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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 FY PRO-FORMA 2018*

46%**
LTV

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

and 2017 income statements have been restated to report the proforma performance of the SIIQ business complex

** LTV calculated as the ratio between gross debt and consolidated GAV 

451.8
CONS.GAV

€/mln

(203.7)
NFP

€/mln

Share Price (€) April 3, 2019 1.55

Market Cap (€mln) April 3, 2019 49.5

20.4
REVENUES

€/mln

15.7
GROSS REVENUE 

FROM RENTS 

€/mln

2.0
EBITDA

€/mln

NNNAV € 297.2 mln

NNNAV per share € 9.28
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Financial Pro-forma

Results FY 2018
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Total revenues amounted to € 20.4 million, up 6% compared to the figures

for the previous year. The weight of revenues from rentals is reduced to 77%

of total consolidated revenues compared to 91% in the previous year, mainly

following the sale of a property located in Milan. Gross rental income

amounts to € 15.7 million compared to € 17.4 million at December 31, 2017.

The decrease of € 1.7 million is due to lower rents on some properties

subject to redevelopment, therefore vacant during 2018 (€ 0.6 million), and

lower rents on a property sold during 2018 (€ 1 million) and lower rents on

the building in Via Veneziani (€ 0.4 million), only partially offset by higher

revenues in the Serravalle Retail Park (acquired in May 2017).

The Net Operating Income of € 13.4 million improved by € 0.5 million

compared to € 12.9 million at December 31, 2017.

EBITDA is positive for about € 2 million and up by € 0.9 million compared to

December 31, 2017.

In 2018, real estate investments recorded positive fair value adjustments

of € 12.2 million, compared to a positive € 20.9 million in the previous year.

The adjustments to the fair value of the 2018 financial year are mainly due to

the revaluation of some commercial buildings following the signing of new

company rental and lease contracts, of the development area located in the

municipality of Caselle, of the Milan office buildings located in Via Richard,

and of some areas destined for development previously classified among the

inventories.

The Group net result in 2018 shows a profit of € 9.0 million compared to €

15.4 million, this reduction compared to the previous year is attributable, as

already mentioned, essentially to lower fair value adjustments of real estate

investments.

INCOME STATEMENT FY PRO-FORMA 2018*

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

and 2017 income statements have been restated to report the proforma performance of the SIIQ business complex

€/000
FY2018

Proforma

FY2017

Proforma

Gross revenue from rents 15,745 17,385

Margin on property sales 2,710 752

Margin on sales of participations 0 198

Other revenues 1,906 853

Total Revenues 20,361 19,188

Total External Direct Costs (6,957) (6,314)

Net Operating Income 13,404 12,874

Direct personnel costs (2,790) (2,392)

Direct Internal capitalised costs on real estate 1,483 1,556

Total Internal Direct Costs (1,307) (836)

Cost of head office staff (2,779) (2,924)

Advisory services to Structure (3,060) (2,505)

G&A (4,286) (5,482)

Total Overheads (10,125) (10,911)

EBITDA 1,972 1,127

Adjustment to fair value of real estate investments 12,196 20,874

(Write-down)/write-back of inventories 0 (1,530)

Amortisation, depreciation provisions and impairment (1,693) 105

Income/(expenses) from associates 3,528 597

EBIT (Operating Result) 16,003 21,173

Financial income/(charges) (7,501) (5,274)

EBT (Earing before taxes) 8,502 15,899

Taxes/Tax charges 508 (206)

Profit/(loss) from continuing operations 9,010 15,693

Profit/(loss) after taxes on non-current assets to be divested 0 (375)

Profit/(Loss) 9,010 15,318

Share of result of the minority shareholders 0 (65)

Group's share of the result 9,010 15,383
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The consolidated shareholders' equity, entirely attributable to the Group, is € 298.3

million and derives for € 0.2 million from the equity of Aedes SIIQ S.p.A. prior to the

demerger operation (excluding the result), for € 298.5 million from the completion of the

demerger transaction and the consequent transfer of the equity investments included in

the consolidation area, for € 0.3 million from the loss of the financial year and € 0.1 million

to actuarial losses.

The Group's net financial debt at December 31, 2018, amounting to € 203.7 million, is

the result of a difference between gross debts of € 207.3 million and bank deposits of € 3.6

million.

The gross debt at December 31, 2018 has an average duration of 1.98 years consisting of

variable-rate debt for 46.8%.

BALANCE SHEET FY 2018*

* Following the Demerger and listing operations of Aedes SIIQ that took place on December 28th, to give a better and clearer representation of the management situation, the 2017  figures  

balance sheet have been restated to report the proforma performance of the SIIQ business complex

€/000 FY2018 
FY2017

proforma

Fixed assets 508,326 478,731

Net working capital             (5,393) 28,344

Capital employed 502,933 507,075

Equity 298,316 290,360

Other non recurrent assets/liabilities 861 1,927

Net Debt 203,756 214,788

Total sources 204,617 216,715
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€Mln

DURATION

1.98 years

AVERAGE COST OF DEBT

3.39%

LTV*

46%

NFP/Equity

0.69

FLOATING VS. FIXED

46.8% vs 53.2%

* LTV calculated as the ratio between gross debt and consolidated GAV 

GROSS DEBT

GROSS DEBT EVOLUTION FY 2018
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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
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THE MARKET, SAN MARINO OUTLET EXPERIENCE

• Signed the closing agreement with BG Asset Management S.A. (Borletti Group), Dea

Holding Srl, and VLG Capital Srl on October 25, 2017

• Aedes SIIQ underwrote a capital increase of € 18.5 million, corresponding to a 40%

ownership of the companies that will play the role of General Partner of the initiative

• The project will develop in two phases on a commercial area of at least 27.000 sqm of GLA

(including retail and food)

• Aedes SIIQ has a call option at the end of 2022 to purchase the entire outlet
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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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Business Plan 

Guidance



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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Updates
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UPDATES 1/3

February 28, 2018 – Aedes SIIQ, following the framework agreement signed in

December 2017, finalized the lease for the entire Tower located in Milan in Viale

Richard 3, with WPP Marketing Communications (Italy) Srl, a WPP Group company.

primary multinational communication group whose parent company WPP PLC is listed

on the NYSE. The lease will have a renewable term of 9 years of additional 6 years,

with a fee of € 1.8 million per year.

June 14, 2018 – Aedes SIIQ has inaugurated the renewed and expanded Serravalle

Retail Park, following the acquisition by Aedes SIIQ in 2017.

June 29, 2018 – Aedes SIIQ has signed, with a primary institutional investor, the contract

for the sale of the building located in Milan in Via Agnello 12, at a price of € 50.75 million,

equivalent to a Net Cap Rate of approximately 3.3%.

June 25, 2018 – Aedes SIIQ has communicated that on 22 June 2018 Sator Immobiliare

SGR SpA, management company of the Petrarca Real Estate Fund, of which Aedes holds

100% of the shares, signed the final sale contract for the building located in Milan in Viale

Umbria 32. The transaction, which saw as a counterparty the Abitare In Development 3 srl

company, wholly owned by Abitare In SpA, listed on the AIM Italia / Alternative Capital

Market, took place at a price of € 3.7 million in line with the fair value of the property as of

December 31, 2017.
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UPDATES 2/3

August 8, 2018 – The Board of Directors of Aedes SIIQ approved the demerger plan of

the company aimed at separating the typical activities of a SIIQ from trading and

opportunistic real estate.

September 19, 2018 – The Board of Directors of Aedes SIIQ approved the long-term plans

of the demerged company and the beneficiary company.

October 31, 2018 – The bond loan of € 15 million and the shareholder loan granted by the

controlling shareholder Augusto S.p.A. were extended for a further 18 months, expiring on

April 30, 2020. of € 10 million.

September 27, 2018 – The Extraordinary Shareholders' Meeting of Aedes SIIQ approved:

The regrouping of the ordinary shares of Aedes SIIQ S.p.A in the report no. 1 to 10 and the

partial and proportional demerger of Aedes SIIQ S.p.A in favor of Sedea SIIQ S.p.A., which

with effect from the demerger will change the name to Aedes SIIQ S.p.A.
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UPDATES 3/3

December 13, 2018 – Following the signing of the demerger of Aedes SIIQ S.p.A. in favor

of Sedea SIIQ S.p.A, which became effective on December 28, 2018, the shareholders of

Augusto SpA, the majority shareholder of Aedes SIIQ with 51.204%, signed two new

shareholders' agreements aimed at regulating the Corporate Governance rules of Sedea

SIIQ, today Aedes SIIQ (beneficiary company) and Aedes SIIQ, today Restart SIIQ

(demerged company).

December 12, 2018 – The partial proportional demerger of Aedes SIIQ S.p.A. in favor of

Sedea SIIQ S.p.A. was signed.

November 13, 2018 – The Board of Directors of Aedes SIIQ has resolved the proposal

to appoint the new Board of Directors of Sedea SIIQ, today Aedes SIIQ, beneficiary of

the demerger.

November 13, 2018 – Sedea SIIQ filed an application for admission on the MTA market of

Borsa Italiana.

December 28, 2018 – Following the demerger effective on 28 December 2018, Sedea

SIIQ SpA changes its company name to Aedes SIIQ SpA and is listed on the MTA market

organized and managed by Borsa Italiana.
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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.


