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CORPORATE OVERVIEW

2018

2018
Demerger 

Aedes - Restart

IPO 

Aedes SIIQ

Chairman 

C. A. Puri Negri

CEO

G. Roveda

Highly experienced 

Management

COO 

G. Cerminara

CFO 

A. Mucci

Aedes SIIQ was created and at the same time listed on the MTA Market of the

Italian Stock Exchange, following the partial proportional demerger of Restart (a

company founded in 1905 and listed on the Italian Stock Exchange since 1924)

on 28 December 2018. Aedes SIIQ owns a real estate rent portfolio and

development for rent portfolio in line with the strategy of a REIT with

commercial purpose (Retail and Office).

SHAREHOLDERS’ 

STRUCTURE*

Market 

33.53%

Augusto SpA

51.28%

Itinera SpA

5.29%

Vi-BA Srl

9.90%
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HIGHLIGHTS 1Q 2019*

* Following the Demerger and listing operations of Aedes SIIQ that took place on December 28th, 2018, to give a better and clearer representation of the management situation, the figures in 

the March 31, 2018 income statements have been restated to report the proforma performance of the SIIQ business complex

451.8
CONS.GAV

€/mln

(206.8)
NFP

€/mln

Share Price (€) May 7, 2019 2.01

Market Cap (€ mln) May 7, 2019 64.4

4.6
REVENUES

€/mln

4.0
GROSS REVENUE 

FROM RENTS 

€/mln

0.2
EBITDA

€/mln

NNNAV € 297.2 mln

NNNAV per share € 9.28
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Financial Results 

1Q 2019
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Total Revenues at March 31, 2019 amounted to € 4.6 million

compared to € 4.1 million as March 31, 2018. Gross rental

income amounts to € 4.0 million compared to € 4.2 million at

March 31, 2018. The decrease of € 0.2 million is due to lower

rents on some properties, vacant starting from the second

quarter of 2018 (about € 0.3 million related to lower rents of

properties belonging to the Petrarca fund) and lower rents on

properties sold during 2018 (almost € 0.4 million), partially

offset by higher revenues related to Serravalle Retail Park (€

0.2 million) and Redwood’s portfolio properties (€ 0.3 million).

The Net Operating Income, results positive for € 3.0 million,

with an improvement compared to the positive € 2.3 million of

March 31, 2018.

The EBIT, as a result of the items commented above, is

positive for € 0.6 million, compared to the positive € 0.2 million

of 2018.

The EBITDA, is positive for about € 0.2 million versus € 0.1

million at March 31, 2018.

The net result for the first quarter of 2019 shows a loss of €

2.0 million (entirely attributable to the Group), compared to the

loss of € 1.7 million in the first quarter of 2018 (entirely

attributable to the Group).

INCOME STATEMENT 1Q 2019

€/000 31/03/2019
31/03/2018

(Proforma)
Changes

Gross revenue from rents 3,991 4,242 (251)

Other revenues 603 (136) 739

Total Revenues 4,594 4,106 488

Total External Direct Costs (1,639) (1,788) 149

Net Operating Income 2,955 2,318 637

Direct personnel costs (784) (689) (95)

Direct Internal capitalised costs 180 500             (320)

Total Direct Costs (604) (189) (415)

Cost of head office staff (605) (548) (57)

Advisory services to Structure (569) (608) 39

G&A (942) (848) (94)

Total Overheads (2,116) (2,004) (112)

EBITDA 235 125 110

Amortization, depreciation, provisions and non-real estate 

write-downs
(145) (702) 557

(Depreciation)/Recovery of inventory value 496 744 (248)

EBIT (Operating Result) 586 167 419

Financial income/(charges) (2,565) (1,865) (700)

EBT (Earing before taxes) (1,979) (1,698) (281)

Taxes/Tax charges n/a n/a n/a

Profit/(loss) from continuing operations (1,979) (1,698) (281)

Results of minority shareholders 0 0 0

Group's result (1,979) (1,698) (281)
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€Mln

BALANCE SHEET 1Q 2019

Consolidated shareholders' equity, entirely attributable to the Group, is € 296.2 million compared

to € 298.3 million at 31 December 2018. The negative change of € 2.1 million is attributable to the

fair value reserve of the derivative financial instruments considered as hedges (- € 0.1 million), in

addition to the loss for the period of approximately € 2.0 million.

The net financial debt of the Group as at 31 March 2019 is equal to € 206.8 million and consists

of gross debts for € 211.2 million and bank deposits for € 4.4 million (valued in accordance with

IFRS 9), compared to gross debts of € 207.3 million and bank deposits of € 3.6 million at the end of

the previous year.

The gross debt at March 31, 2019, arising from the application of IFRS 16 on rights of use, the

percentage of gross debt at a variable rate, is equal to 43.87% of the total financial exposure of the

Group and the average duration of the gross financial debt is 1.81 years.

€/000 31/03/2019 31/12/2018 Changes 

Fixed assets 514,170 508,326 5,844

Net working capital         (10,006)           (5,393)           (4,613)

Invested capital 504,164 502,933 1,231

Equity of the group 296,185 298,316           (2,131)

Other non-current (assets) and liabilities 1,166 861 305

Net financial debt 206,813 203,757 3,056

Total sources 504,164 502,934 1,230
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€Mln

DURATION

1.81 years

NFP/Equity

0.698

FLOATING VS. FIXED

43.9% vs 56.1%

GROSS DEBT

GROSS DEBT EVOLUTION 1Q 2019
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EPRA NNNAV 

FY 2018
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EPRA NNNAV FY 2018

€/000 FY2018

Outstanding shares 32,030,344   

EPRA Net Asset Velue

Equity Group 298,316

NAV

Including:

Real Estate investment revaluations 0

Inventories revaluations 227

Excluding:

Fair value of financial derivative instruments 968

EPRA NAV 299,511

EPRA NAV per share 9.35

Fair value of financial derivative instruments (968)

Fair value of financial debt (1,309)

EPRA NNNAV 297,234

EPRA NNNAV per share 9.28
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Guidance 2023



Rented Assets Development for Rent Assets to be sold

GUIDANCE 2023

CONSOLIDATED

GAV

AT 2018

€ 451.8 mln

TOTAL 

GAV

AT 2023

1.4 - 1.5 € bln

• Gross Revenues Rent                     About € 92 million

• EBITDA         About € 63 million

• Occupancy rate About 50%

• Portfolio GAV in 2023 In a range of € 1.4 bln and € 1.5 bln
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Real Estate Portfolio

FY 2018
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€/000
Consolidated % on Consolidated

Portfolio

Consolidated % on Consolidated

Portfolio

Retail 152,730                          33.8% 94,768                            30.2%

Office 141,280                          31.3% 89,655                            28.6%

Other Uses 11,256                            2.5% 6,761                              2.2%

Rented Assets 305,266                          67.6% 191,184                          61.0%

Retail Development for Rent 109,897                          24.3% 93,388                            29.8%

Other Uses Development for Rent 27,700                            6.1% 21,562                            6.9%

Development for Rent 137,597                          30.4% 114,950                          36.7%

Sub Total Portfolio Rented/for rent 442,863                          98.0% 306,134                          97.7%

Office -                                  0.0% -                                  0.0%

Other Uses 8,954                              2.0% 7,196                              2.3%

Sub Total Portfolio to be sold 8,954                              2.0% 7,196                              2.3%

TOTAL GROUP PORTFOLIO 451,817                          100.0% 313,331                          100.0%

GAV NAV

RENTED ASSETS BY USE FY 2018 
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GEOGRAPHY

BREAKDOWN OF RENTED ASSETS  BY:  

RENTED ASSETS BY USE FY 2018 1/3 

78% NORTH

SOUTH

CENTRE10%

12%

€/000 Consolidated 

% on 

Consolidated

Portfolio

Retail 152,730 33.8%

Office 141,280 31.3%

Other Uses 11,256 2.5%

Rented Assets 305,266 67.6%

TYPE

50.0%
46.3%

3.7%

Retail Office Other Uses
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• Location: Catania, Via Etnea

• Total GLA: 8,162 sqm

• Market Value December 31, 2018: € 17.0 mln

• Location: Roma, Via Veneziani

• Total GLA: 16,722 sqm

• Market Value December 31, 2018: € 26.4 mln

• Location: Serravalle, Outlet Phase 6

• Joint Venture with TH Real Estate Fund (49.9%)

• Total GLA: 9,621 sqm

• Market Value December 31, 2018: € 38.1 mln*

RENTED ASSETS FY 2018 2/3 

*Fair Value  GAV referred to 50.1%
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RENTED ASSETS FY 2018 3/3 

Serravalle Retail Park with the last phase, opened in Q2 2018, reached

a GLA of ca 40k sqm.

The park is formed by 36 big size retail units with a focus on home and

family shopping experience.

A food court with different food offers is also present and represents an

important living space with its smart square.



79.9%

Retail Office
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Caselle Torinese TO

DEVELOPMENT FOR RENT FY 2018 

€/000 Consolidated 

% on 

Consolidated 

Portfolio

Retail Development for Rent 109,897 24.3%

Other Development for Rent 27,700 6.1%

Development for Rent 137,597 30.4%

DEVELOPMENT BY TYPE  

20.1%
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≈ 114.000 sqm TOTAL RETAIL GLA

≈ 83.900 sqm GLA SHOPS

≈ 9.800 sqm GLA FOOD SPACES

≈ 16.800 sqm GLA ENTERTAINMENT

≈ 3.500 sqm GLA SERVICES

11.569 sqm TOTAL OTHERS GLA

▪ 6.392 sqm GLA Center facilities

▪5.177 sqm GLA Guesthouse, Offices..

≈ 8.300 PARKING SPACES

CASELLE OPEN MALL 1/2

COM is a destination centre, characterised by a new

concept functional mix that will create a real shopping,

entertainment, innovation, sport and leisure «village».
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COM WINS THE “HIGHLY COMMENDED” AWARD 2/2



21

Updates
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UPDATES

February 28, 2019 – Sator Immobiliare SGR SpA, management company of the

Petrarca Real Estate Fund - Fund of which Aedes SIIQ is the owner of 100% of the

shares - has signed a preliminary contract of sale of the property in Via Roncaglia 12-14

in Milan, with a primary institutional investor. Sale price of Via Roncaglia, a building with

a managerial use and a GLA of over 8,214 square meters, will amount to € 21.7 million.

April 30, 2019 – The Ordinary Shareholders' Meeting authorized the Board of Directors to

purchase and dispose treasury shares, up to a maximum of 10% of the share capital and

for a period of 18 months from the meeting resolution.



CONTACT
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CFO

Achille Mucci

Aedes SIIQ S.p.A.

Via Tortona 37 - Milano

Tel. +39 02 62439251

a.mucci@aedes-siiq.com

IR Consultant

Silvia di Rosa

CDR Communication S.r.l.

Viale Andrea Doria 15 - Milano

Tel. +39 335 7864209

silvia.dirosa@cdr-communication.it

Follow us:

mailto:g.cerminara@aedes-siiq.com
mailto:silvia.dirosa@cdr-communication.it
https://www.youtube.com/channel/UCZhM4fpN9CgC2pTvVAnBL7g
https://www.linkedin.com/company/aedes/
https://www.aedes-siiq.com/
https://twitter.com/AEDES_SIIQ
https://www.facebook.com/aedessiiq/
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This document has been prepared by AEDES SIIQ S.p.A. (the ‘Company’) solely for the purposes of this
presentation. This document may not be reproduced or distributed in whole or in part by any other person
with any way than the Company. The Company takes no responsibility for the use of this document by any
person and for any purposes. The information contained in this document has not been subject to
independent verification and no representation, warranty or undertaking, express or implied, is made as to
the accuracy, completeness or correctness of the information or opinions contained herein. This presentation
may contain forwards-looking information and statements about the Company. Forward-looking statements
are statements that are not historical facts. These statements include financial projections and estimates and
their underlying assumptions, statements regarding plans, objectives and expectations with respect to future
operations, products and services, and statements regarding plans, performance. In any case, investors and
holders of the Company are cautioned that forward-looking information and statements are subject to various
risk and uncertainties many of which are difficult to predict and subject to an independent evaluation by the
Company; that could cause actual results and developments to differ materially from those expressed in, or
implied or projected by, the forward-looking statements. No representation, warranty or undertaking is made
by the Company in order to the implementation of these forward – looking statements. These risks and
uncertainties include, but are not limited to, those contained in this presentation. Except as required by
applicable law, the Company does not undertake any obligation to update any forward-looking information or
statements. Neither the Company, its shareholders, its advisors or representatives nor any other person shall
have any liability whatsoever for any loss arising from any use of this document or its contents or otherwise
arising in connection with this document. This document does not constitute an offer to sell or an invitation or
solicitation of an offer to subscribe for or purchase any securities, and this shall not form the basis for or be
used for any such offer or invitation or other contract or engagement in any jurisdiction. Under all
circumstances the user of this document shall solely remain responsible for his/her own assumptions,
analyses and conclusions.


