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DISCLAIMER
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This presentation has been prepared by Aedes SIIQ S.p.A. (“Aedes”, the “Company” or the “Group”). As used herein, “Presentation” means this document, any oral presentation, the

question and answer session and any written or oral material discussed or distributed during the presentation. The Presentation comprises written material/slides which provide information

on the Company and its subsidiaries. The information contained in this Presentation has not been verified, approved or endorsed by or independently verified by any independent third

party. Save where otherwise indicated, the Company is the source of the content of this Presentation. Care has been taken to ensure that the facts stated in this Presentation are accurate

and that the opinions expressed are fair and reasonable. However, no representation or warranty, express or implied, is made or given by or on behalf of the Company, or the management

or employees or advisors of the Company, or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this document or any other material

discussed at the Presentation. None of the Company nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of this Presentation or its contents

or otherwise arising in connection therewith.

This Presentation is not intended for potential investors and do not constitute, or form part of, any offer or invitation to underwrite, subscribe for or otherwise acquire or dispose of, or any

solicitation of any offer to underwrite, subscribe for or otherwise acquire or dispose of, any debt or other securities of the Company (“Securities”) and is not intended to provide the basis for

any credit or any other third party evaluation of Securities nor shall it or any part of it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or

commitment whatsoever. If any such offer or invitation is made, it will be done so pursuant to separate and distinct documentation in the form of a prospectus, or a translation of the

prospectus into English language (a “Prospectus”) and any decision to purchase or subscribe for any Securities pursuant to such offer or invitation should be made solely on the basis of

such Prospectus and not this Presentation.

This Presentation may contain projections and forward looking statements which are based on current expectations and projections about future events, based on numerous assumptions

regarding the Company’s and the Company’s subsidiaries’ present and future business strategies and the environment in which the Company will operate in the future. Any such forward-

looking statements involve known and unknown risks, uncertainties and other factors which are in some cases beyond the Company’s control and which may cause the Company and the

Company’s subsidiaries actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-

looking statements. Further, any forward-looking statements will be based upon assumptions of future events which may not prove to be accurate. Any such forward-looking statements in

this Presentation will speak only as at the date of this Presentation and no one undertakes any obligation to update or revise any such forward-looking statements, whether in the light of

new information, future events or otherwise. Given the aforementioned risks, uncertainties and assumptions, you should not place undue reliance on these forward-looking statements as a

prediction of actual results or otherwise. The information and opinions contained in this Presentation are provided as at the date of this presentation and are subject to change without

notice.

This Presentation is not an offer of Securities for sale in the United States or any other jurisdiction. Neither this Presentation nor any part or copy of it may be taken or transmitted into the

United States or distributed, directly or indirectly, in the United States as that term is defined in the U.S. Securities Act of 1933, as amended (the “Securities Act”). Neither this Presentation

nor any part or copy of it may be taken or transmitted into Australia, Canada or Japan, or distributed directly or indirectly in Canada or distributed or redistributed in Japan or to any resident

thereof. Any failure to comply with this restriction may constitute a violation of U.S., Australian, Canadian or Japanese securities laws. The distribution of this Presentation in other

jurisdictions may be restricted by law and persons into whose possession this Presentation comes should inform themselves about, and observe, any such restrictions. The Company’s

Securities have not been and will not be registered under the Securities Act and may not be offered or sold in the United States except pursuant to an exemption from, or transaction not

subject to, the registration requirements of the Securities Act.

By attending or receiving this Presentation you agree to be bound by the foregoing limitations and represent that you are a person who is permitted to receive information of the kind

contained in this Presentation. Furthermore, by attending or receiving this Presentation you represent being aware of all requirements and limitations provided by applicable securities laws

and regulations regarding the distribution and dissemination of information or investment recommendations and you undertake not to breach any of such provisions. None of the Company,

or any of their respective affiliates, members, directors, officers, employees or advisors nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of

this Presentation or its contents or otherwise arising in connection therewith.
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GIUSEPPE ROVEDA
CEO

▪ CEO of Aedes since 20121

▪ CEO of Restart

▪ Former CEO of the Praga Real 

Estate Group (Serravalle Scrivia 

Outlet)

▪ Former CEO of Augusto

▪ More than 30 years of 

experience in real estate

GABRIELE CERMINARA
COO & CIO

▪ Responsible for investment, 

development and property 

management

▪ Former CFO of Aedes for 10 

years1

▪ 20 years of experience in listed 

companies and international 

groups (Aedes, Fastweb, 

UniCredit, KPMG) 

ACHILLE MUCCI
CFO

▪ CFO of Aedes since 20181

▪ Former CEO/General Manager 

of banking, financial and 

industrial companies (ABN 

AMRO, Interbanca, Banca 

Antonveneta, Stefanel)

▪ More than 30 years of 

experience in the financial sector

Note:

1) Aedes SIIQ S.p.A. was listed on 28th December 2018 following the demerger from the former Aedes (now Restart S.p.A.)
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AEDES RIGHTS ISSUE – KEY TERMS
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Key figures of the ~Eu 50 mn rights issue

Issuer ▪ Aedes SIIQ S.p.A.

Offering type ▪ Capital increase with pre-emptive subscription rights to ordinary and special shareholders

Offering size

▪ ~Eu 49,980,808.72

▪ of which ~Eu 43,343,102.10 related to the rights isssue of ordinary shares

▪ of which ~Eu 6,637,706.62 related to the rights isssue of special shares

Subscription price ▪ Eu 0.19 per ordinary and special share (~24.2% discount to TERP at announcement)

Subscription ratio
▪ No. 46 new ordinary shares for every No. 7 ordinary shares

▪ No. 46 new special shares for every No. 7 special shares

No. of newly issued shares

▪ Up to 263,056,888 shares

▪ of which up to 228,121,590 ordinary shares

▪ of which 34,935,298 special shares

No. of existing shares

▪ 40,030,397 shares

▪ of which 34,714,156 ordinary shares

▪ of which 5,316,241 special shares

No. of shares post capital increase

▪ Up to 303,087,285 shares

▪ of which up to 262,835,746 ordinary shares

▪ of which 40,251,539 special shares

Timing
▪ Subscription period: 22-Feb-21 / 11-Mar-21 (included)

▪ Ordinary shares rights trading period: 22-Feb-21 / 5-Mar-21 (included)

Subscription commitments ▪ Commitment to exercise subscription rights from Augusto for a total amount of ~Eu 23.7 mn

Use of proceeds
▪ ~Eu 23.7 mn subscribed through the set-off of Augusto’s shareholder loan1

▪ Up to ~Eu 26.3 mn (gross of costs) to contribute to the coverage of financial needs of the following 12 months2

Note:

1) The amount of ~Eu 23.7 mn corresponds to Augusto’s exercisable subscription rights (~47.4% of share capital, net of ~12.5% stake of unavailable ordinary

shares as described in the following page)

2) Please refer to paragraph 3.3. of the Securities Note (Nota Informativa)
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CURRENT SHAREHOLDING STRUCTURE
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Notes:

1) Following (i) the execution of Aedes Eu 10 mn capital increase reserved to Augusto S.p.A. (“Augusto”), and (ii) the sale of no. ~360k ordinary shares, Augusto owns no. ~19.0 mn shares (corresponding to ~47.4% of

Aedes share capital) of which (i) no. ~13.7 mn ordinary shares (~34.2% of Aedes share capital) and (ii) no. ~5.3 mn special shares (~13.3% of Aedes share capital and 100% of the category). Augusto has also

confirmed to be the legitimate owner of additional no. ~5.0 mn ordinary shares corresponding to ~12.5% of Aedes share capital, originally deposited with an English financial intermediary and in relation to which

illegitimate disposal acts, in favour of beneficiaries yet to be identified, have emerged also following the outcome of legal actions undertaken by Augusto. In particular, Augusto is not able to assess if the aforementioned

Aedes shares are deposited with other accounts attributable to the financial intermediary or if they have been, in whole or in part, definitely sold to third parties. Therefore, Augusto has communicated that it is not

currently able to exercise the pre-emptive rights attached to the abovementioned no. ~5.0 mn ordinary shares and that the recovering of the shares’ availability remains uncertain. Augusto also stated that it would not be

have to launch a mandatory tender offer bid on Aedes should it recover the ownership of the currently unavailable ordinary shares

2) Special non listed shares do not entail voting rights in the shareholders’ meetings convened to approve the nomination or revocation of members of the Company’s board of directors. Special shares are convertible in

ordinary shares (i) automatically if sold by Augusto to third non-related parties and (ii) at Augusto’s request not before 12 months from its issuance (i.e. starting from 24-Jul-2021) with the ratio no. 1 new ordinary share

for every no. 1 special share

~47.4% of 

Aedes total 

share capital

1

2

Source: Registration Document, corporate website

Total capital (ordinary and special shares) Voting rights (ordinary shares)

1
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AEDES AT A GLANCE
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Portfolio Overview (30/09/2020)

A listed real estate investment company focused on innovative Italian retail properties

Corporate Overview

▪ Aedes SIIQ S.p.A. was listed at the end of 2018 following the demerger

from the former Aedes (currently known as Restart S.p.A.), founded

more than a century ago and listed since 1924

▪ Aedes is a real estate company, which adopted the SIIQ regime in

2016, focused on retail properties mainly located in Northern Italy

Rented Real Estate 

Properties

Development of 

Commercial 

Properties for Rent

Non Core 

Properties
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Investment & 

Asset Management

Investment & 

Development 

Management

Project & 

Construction 

Management

Leasing 

Retail

Rented 
Assets
64.7%

Development for 
Rent

33.1%

Portfolio to 
be sold
2.2%

Retail
65.8%

Office
24.1%

Other uses
10.2%

EPRA NAV 

(30/06/2020):

Eu 246.3 mn

Loan-to-Value2

(30/09/2020): 

~48.3%

2020E Rental 

Income3:

Eu ~13.2 mn

▪ Strong focus on:

▪ properties owned and/or developed for rent

▪ Innovative retail properties which represent the core of Aedes

investment strategy

Notes:

1) GAV refers to the consolidated portfolio of assets, excluding not consolidated funds and joint-ventures, as at 30-Sep-20. It corresponds to the fair value of consolidated assets as at 30-Jun-20

(based on Duff & Phelps REAG appraisal value), increased by the investments made during 3Q-20, reduced by the GAV of assets sold and reduced for the fair value adjustments approved

by the board of directors of Aedes during 3Q-20

2) Loan-To-Value ratio refers to gross financial debt and to the consolidated real estate GAV

3) Management’s forecast for the 2020 fiscal year

4) As at the date of the rights’ issue prospectus

5) Weighted-Average Lease Term

~Eu 389 mn ~Eu 389 mn

GAV breakdown by type1 GAV breakdown by end use1

Occupancy 

rate4: 74%

WALT5

(30/09/2020): 

~7.1 years

~Eu 252 mn ~Eu 8 mn

~Eu 129 mn ~Eu 94 mn

~Eu 39 mn

~Eu 256 mn

Property & Facility 

Management
Legal 

Real EstateM
a
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MANAGEMENT TEAM
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A highly experienced management team with a proven real estate expertise

GIUSEPPE ROVEDA
CEO

▪ CEO of Aedes 20121

▪ CEO of Restart

▪ Former CEO of the Praga Real 

Estate Group (Serravalle Scrivia 

Outlet)

▪ Former CEO of Augusto

▪ More than 30 years of 

experience in real estate

GABRIELE CERMINARA
COO & CIO

▪ Responsible for investment, 

development and property 

management

▪ Former CFO of Aedes for 10 

years1

▪ 20 years of experience in listed 

companies and international 

groups (Aedes, Fastweb, 

UniCredit, KPMG) 

ACHILLE MUCCI
CFO

▪ CFO of Aedes since 20181

▪ Former CEO/General Manager 

of banking, financial and 

industrial companies (ABN 

AMRO, Interbanca, Banca 

Antonveneta, Stefanel)

▪ More than 30 years of 

experience in the financial sector

CARLO A. PURI NEGRI
Chairman

▪ Chairman of the Board of 

Directors of Aedes since 20141

▪ Former Chairman of Augusto

▪ Co-Founder and Former CEO of 

Pirelli Real Estate (now Prelios)

▪ More than 30 years of 

experience in real estate

Organisational structure
▪ Aedes has already put in place a lean, well-organized and experienced team with #49 employees2 including #10 highly qualified top

managers specialized in real estate rental management, project development and group finance

Note:

1) Aedes SIIQ S.p.A. was listed on 28th December 2018 following the demerger from the former Aedes (now Restart S.p.A.)

2) As at 30-Jun-20



RENTED ASSETS (1/2)
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A commercial property portfolio focused on retail assets in Northern Italy

▪ GAV of ~Eu 252 mn as at 30-Sep-20 (-4.0% vs. 30-Jun-201)

▪ > 190k sqm of Gross Leasable Area (GLA) at 31-Dec-19

▪ 2019 revenues from rent of ~Eu 15.1 mn

▪ Weighted-average lease term (WALT) of ~7.1 years as at 30-Sep-20

▪ Occupancy rate: ~74% as at 30-Sep-20

▪ Top 10 tenants: ~46% of total rental income as at 30-Sep-20

Rented Properties Located Mainly in Northern Italy

Retail
58.5% of Rented 

Assets GAV

Notes:

1) On 28-Sep-20, Aedes announced the sale of the Via Richard, 3 “Tower E” in Milan for a total consideration of Eu 12 mn (vs. a book value of Eu 11.9 mn as at 30-Jun-20)

2) Including a residential property, two hotels and a vineyard

3) Excluding the GAV of Rented Assets owned by not consolidated funds and joint-ventures (~Eu 75 mn as at 30-Jun-20)

4) Percentages do not sum to 100% due to rounding

19%

15%

12%

12%

9%

Unieuro

Wind 3

Coin

Conforama

Pittarello

Breakdown of top 10 tenants by rental income in 2019 
(% on total top 10 tenants revenues4)

8%

7%

6%

5%

5%

Metro Italia

Mondo
Conveni…

Carrefour

Brico OK

Decathlon

Rented Assets Portfolio Overview (30/09/2020)

Retail
58.5%

Office
37.2%

Other
4.3%

North
81.0%

Centre
12.0%

South
7.0%

GAV breakdown by end use3 GAV breakdown by location3

147

74 74

94

26
67

11

3

8

252

103

149

GAV Financial Debt NAV

Retail Office Other uses

~Eu 252 mn

(E
u
 m

n
)

~Eu 252 mn

Office
37.2%1 of Rented 

Assets GAV

Other Uses2

4.3% of Rented 

Assets GAV



RENTED ASSETS (2/2)
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Overview of the main commercial properties

Office PropertiesRetail Properties

Via Richard, 3 - Tower C

Milan

Currently in renovation

Tenant: pre-let to WPP

9.6k sqm GLA1

Via Veneziani, 56 

Rome

Main Tenant: Wind 3

16.7k sqm GLA2

Centro Direzionale Colleoni 

Agrate Brianza (MI)

Palazzo Andromeda: 16.4k sqm GLA2

Palazzo Astrolabio: 4.8k sqm GLA2

Via Gorky, 30/32

Cinisello Balsamo (MI)

26.1k sqm GLA2

Serravalle Retail Park A/B/C1

Serravalle Scrivia (AL)

38.1k sqm GLA1

#38 commercial units

Via Etnea, 116/122

Catania

Sole Tenant: Coin Department Store

8.2k sqm GLA1

Roero Retail Park Phase B 

Santa Vittoria d’Alba (CN)

9.1k sqm GLA1

Via Colombo, 18/20

Trezzano sul Naviglio (MI)

Sole Tenant: Conforama

11.6k sqm GLA1

Notes:

1) As at the date of the Registration Document

2) As at 31-Dec-19



DEVELOPMENT FOR RENT ASSETS
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Aedes is focused on developing innovative retail projects in North-Western Italy

Main Retail Development for Rent Projects Development for Rent Portfolio Overview (30/09/2020)

Caselle 
Open Mall

65.8%

Other retail
18.5%

Other 
uses

15.7%

108

16

92

20

3

17

GAV Financial Debt NAV

Retail Other uses

Eu 129 mn

GAV breakdown by end use2 Main projects in North-Western Italy2

Milan

(E
u
 m

n
)

Turin

Genoa

Notes:

1) As at the date 31-Dec-19

2) Excluding the GAV of Development for Rent not consolidated funds and joint-ventures (~Eu 33 mn as at 30-Jun-20)

Caselle Open 
Mall

▪ Major development of new generation shopping & leisure

centre:

▪ ~114k sqm retail GLA1

▪ ~12.5k sqm other uses GLA1

▪ ~8k parking slots in Caselle Torinese (TO)

▪ Strategic location next to Turin International Airport

▪ Project completion expected by 2H 2024

▪ Expected cost to completion: ~Eu 345 mn

▪ Expected rental income in 2026: Eu 32.7 mn

Serravalle 
Retail Park -

Phase C2

▪ Expansion of the Phase C1 of the Serravalle Retail Park

opened in June 2018

▪ ~6.4k sqm of retail GLA1 in Serravalle Scrivia (AL)

▪ Expected cost to completion1: ~Eu 4.5 mn



▪ 50.1% stake in Pragasei S.r.l., owner of the sixth expansion

phase of Serravalle Luxury Outlet

▪ Non consolidated stake: governance of Pragasei is

exercised jointly with minority shareholder Serravalle Outlet

Mall Investment S.à.r.l. (company part of the Nuveen Real

Estate Group)

▪ Location: Serravalle Scrivia (AL)

▪ Opened: since November 2016

▪ Assets: No. 52 retail units

▪ Stake book value: Eu 12.7 mn as at 30-Jun-20203

▪ Call option granted to minority shareholder to purchase

Aedes stake before May-2022

▪ 33.3% indirect stake in Dante Retail Fund1

▪ Closed-end retail property fund launched in July 2005

▪ Fund maturity: 31-Dec-2022

▪ Fund manager: BLUE SGR S.p.A.

▪ Current underlying assets: retail properties

▪ Location: Italy

▪ Stake book value: Eu 21.2 mn as at 30-Jun-2020

▪ Estimated annual gross rental yield2: >7.5%

NON CONSOLIDATED ASSETS
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An innovative development project, an indirect minority stake in a retail fund and a rented retail portfolio

The Market - San Marino Outlet Experience

Serravalle Outlet (Phase 6)

Dante Retail Fund

The Market

Opening 
expected of 1st

phase
in 1H 2021

▪ An innovative upscale outlet shopping mall in the

Republic of San Marino

▪ Project sponsored by the Borletti Group (former investor in

department stores La Rinascente and Le Printemps) together

with two other real estate partners

▪ Aedes indirectly owns a 40% stake in the development

project with a call option to purchase the remaining 60% in

2022

▪ Stake book value: Eu 22.1 mn as at 30-Jun-2020

▪ Expected completion of the first phase: by 1H 2021 with a

GLA of ~21k sqm

▪ Estimated catchment area: regional inhabitants and potential

domestic and international tourist flows thanks to the nearby

Rimini and Bologna airports

▪ No significant competitors with similar characteristics in a

250 km area around San Marino

Serravalle 
Luxury Outlet

(Phase 6)

Rented Asset

Dante Retail 
Fund

Rented Asset

Source: Registration Document, Company websites and public information

Notes:

1) 33.3% stake held in the holding company EFIR, which owns 100% of the Dante Retail Fund

2) Calculated as follows: estimated revenues from rent / gross asset value

3) Excluding the ~Eu 8.2 mn shareholder loan granted by Aedes to Pragasei S.r.l.
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An attractive sector despite the impact of the COVID-19 pandemic

Brief Overview Focus on Retail Real Estate

1,100

650
715

390
500

325
210

150 150

340 350

220
310

170

630

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

P
ip

e
lin

e
2

0
2
0

P
ip

e
lin

e
2

0
2
1

-2
0
2

2

Volumes of new retail development projects in Italy

Real estate investments in Italy

(‘000 sqm of GLA)

Source: Aedes 2020 half-year financial statements based on Duff & Phelps REAG data (June 2020)

(Eu bn)
▪ Real estate investment volumes in 1H 2020: ~Eu 3.5 bn

▪ ~35% lower than 1H 2019 essentially due to the COVID-19 outbreak in Italy,

despite a record year in 2019

▪ 59% of investments made by international investors, 41% by domestic

investors

▪ 53% of investments located in the Milan area

▪ Retail properties investments in 1H 2020: ~Eu 0.5 bn

▪ ~28% lower than 1H 2019

▪ 50% of investments made by international investors (-20 p.p. vs. 1H 2019)

▪ The retail/commercial and the hospitality asset classes have been the mostly

affected real estate categories by the COVID-19 pandemic, in particular during

the national lockdown period and as a consequence of the additional restrictions

imposed on Italian inhabitants and tourists

▪ In order to manage the deteriorated economic context which resulted from the

pandemic outbreak, real estate owners and tenants have generally negotiated a

temporary or definitive reduction of the annual rent, in many cases in

exchange for the extension of the break option date

▪ Retail Park gross yields remain attractive:

▪ Prime: between 6.50% and 7.75%

▪ Secondary: between 7.50% and 9.50%



FINANCIAL HIGHLIGHTS
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Key Financials Financial Debt

Notes:

1) Calculated as gross financial debt / consolidated GAV

2) Excluding leasing debt (~Eu 2.8 mn)

3) Please refer to paragraph 3.4 of the Securities Note (Nota Informativa)

▪ Reduction of investment property valuation as a consequence of the impact of

the COVID-19 pandemic, in particular in relation to development projects

▪ Reduction of gross revenues from rents mainly related to:

▪ rents discount applied to some retail tenants

▪ sale of property

▪ temporary decrease of the occupancy level of an office property

9M 2020 results impacted by negative fair value portfolio adjustments

Balance Sheet (Eu mn) 31-Dec-19 30-Jun-20 30-Sep-20
Δ vs.

Dec-19

Investment properties & fixed assets 409.2 393.1 382.0 (27.2)

Investments (non consolidated assets) 68.0 65.3 64.0 (4.0)

Group shareholders' equity 284.5 245.2 249.7 (34.8)

EPRA NAV 285.6 246.3 n.a. (39.3)

LTV1 (%) 47.8% 52.7% 48.3% 0.5 p.p.

Cost of debt (%) 3.9% 3.7% n.a. (0.2) p.p.

% of fixed interest rate debt2 80.6% 80.7% 91.2% 10.6 p.p.

Income Statement (Eu '000) 9M 2019 9M 2020 Δ (%) Δ

Gross revenue from rents 11,469 10,477 -8.6% (992)

Net operating income 7,095 5,339 -24.7% (1,756)

EBITDA (542) (1,828) n.m. (1,286)

Fair value adj. of real estate investments (2,503) (28,233) n.m. (25,730)

EBIT (2,662) (35,626) n.m. (32,964)

Net profit/(loss) (10,079) (44,426) n.m. (34,347)

▪ As at the date of the rights’ issue, Aedes’s short-term debt (i.e. maturing within

twelve months) amounts to ~Eu 43.6 mn, of which:

▪ ~Eu 27.6 mn correspond to Augusto’s shareholder loan including interests

which will be set-off for an amount equal ~Eu 23.7 mn through Augusto’s

subscription of the rights issue

▪ the remaining amount refers to other secured or unsecured financial debt

▪ On the 29-Dec-20, Aedes issued a senior secured bond of Eu 45 mn, maturing

in 2022 with a annual coupon of 12% and expected to be redeemed in 2021

▪ The proceeds of the bond were mainly used to reimburse the financial

indebtedness matured in 2020 and for general corporate purposes

(Eu mn) 31-Dec-19 30-Jun-20 30-Sep-20 31-Dec-203

Current bank debt 29.2 25.5 19.8 26.2

Current portion of non-current debt 44.7 45.0 30.4 -

Other current debt 28.4 12.5 28.4 27.6

Total current financial debt 102.3 82.9 78.6 53.8

Non-current bank debt 93.8 99.5 106.5 101.3

Senior bonds - - - 43.9

Other non-current debt 3.9 29.2 3.6 3.6

Total non-current financial debt 97.7 128.6 110.1 148.8

Gross financial debt 200.0 211.5 188.7 202.6

Cash and cash-equivalents (6.6) (6.0) (4.6) (9.0)

Net financial debt 193.3 205.6 184.1 193.6



IMPACT OF COVID-19 PANDEMIC
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New 2020-2026 Industrial Plan takes into account the effects of COVID-19 pandemic

Updated 

Industrial Plan

▪ The 2020-2026 Industrial Plan approved on 2-Sep-2020 and updated on 19-Nov-20 and on 28-Dec-20 is the result of the

revision of the former 2019-2024 Plan and entails:

▪ a more conservative investment approach

▪ a reduction of the rental income expected at the end of the plan period

Main impacts of the 

pandemic on 

rented retail assets

▪ Among real estate tenants, the retail sector has been the mostly impacted by the COVID-19 pandemic because of the

mandatory closures of commercial activities

▪ In order to reduce the credit risk of its tenants, Aedes is currently completing contract renegotiations with the majority of

its retail tenants

▪ The main clauses of the contracts’ amendments are:

▪ rent reduction or rescheduling for the period related to the lockdown phase

▪ introduction or increase of the variable rent percentage based on sales

▪ In exchange for these concessions, Aedes has asked for the removal of the break option originally granted to the

tenants or the extension of the contract’s lease term

▪ No relevant amendments have been made to office tenants’ contracts

Main impacts on financial 

statements

▪ Contracts’ renegotiations, mainly with respect to retail tenants, have led to a reduction of rental income of ~Eu 0.3 mn

in 1H 2020 and of ~Eu 0.5 mn in 9M 2020

▪ The expected additional impacts of contracts renegotiations have been included in the 2020-2026 Industrial Plan

▪ The fair value adjustment of real estate assets in 1H 2020 of ~Eu 26.7 mn (excluding the impact on non consolidated

associates) has been essentially related to the downward revision of several valuation parameters as a consequence

of the pandemic

Source: Registration Document
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STRATEGY OF THE 2020 – 2026 INDUSTRIAL PLAN
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Strategy in line

with SIIQ model

▪ Focus on retail asset class and reduction of exposure to office sector

Main strategic 

objectives

Expansion of the rented
retail portfolio

Completion of the main retail 
development project

▪ Investments to be essentially focused on the development of Caselle Open Mall

▪ Management and value-enhancement of the currently rented portfolio in a medium-long term perspective

▪ Optimization of the current and future profitability of each rented property

Investment in 
rented assets

▪ Purchase of the remaining stakes in the non-consolidated associate, which owns 100% of a rented retail

portfolio in 2021

▪ Estimated annual gross rental yield1: >7.5%

Focus on 
Caselle Open 

Mall

▪ Sale of non strategic / non core assets and of the other non consolidated stakes in the short-medium term

▪ Reinvestment of the proceeds in the development of Caselle Open Mall

Sale of non core 
properties and 
equity stakes

▪ Expansion of the Company’s rented portfolio through the completion of Caselle Open Mall expected in

2024

Increase rented 
assets 

profitability

Focus on rented retail assets and Caselle Open Mall development project

One of the reference players in the rented retail real estate sector in Italy

Source: Registration Document

Note:

1) Calculated as follows: estimated revenues from rent / gross asset value



MAIN INDUSTRIAL PLAN TARGETS (1/2)
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Source: Registration Document and Company data

Notes:

1) Excluding expenses charged back to tenants

2) Excluding the margins related to the sale of properties and equity stakes (Eu 2.7 mn in 2018PF and Eu (0.1) mn in 2019) and estimated in Eu (1.1) mn in 2020, Eu (6.5) mn

in 2021 and Eu (3.9) mn in 2026

3) As at 30-Sep-20

2018PF

Revenues 
from Rents1

EBITDA

GAV

Loan-to-Value

~Eu 13.2 mn

2020E

~Eu 14.7 mn

2021E

~Eu (4.0) mn ~Eu (10.5) mn

Eu 392 – 396 mn Eu 380 – 384 mn

On average lower than 50% during the plan

2026E2019

~Eu 15.1 mn

~Eu (3.6) mn

~Eu 416 mn

~Eu 15.7 mn

~Eu 2.0 mn

~Eu 452 mn

45.9% 47.8%

~Eu 50.2 mn

~Eu 30.9 mn

~Eu 825 mn

Occupancy 
Rate 

~74%3 Up to 90%64.4%59.8% Up to 95%

2018PF 2020E - 2026E2019

2020 - 2026 targets

EBITDA 
Adjusted2 ~Eu (2.9) mn ~Eu (4.0) mn~Eu (3.5) mn~Eu (0.7) mn ~Eu 34.8 mn

Net Result
Eu (50) – (55) mn

(including write-offs)
not disclosed~Eu (14) mn~Eu 9 mn not disclosed

not disclosed

2022E

POSITIVE 

EBITDA

not disclosed

not disclosed

POSITIVE 

EBITDA Adj.

not disclosed



396

825

345

107

147 (170)

Consolidated GAV
as at 1-Jan-21

Investments on
Caselle Open Mall project

Other investments Fair value adjustments Sale of assets Consolidated GAV
as at 31-Dec-26

15.1 13.2

~50.2

(2.3) (2.6) 6.9

32.7

FY 2019
Gross revenues

from rents

Impact of contract
renegotiations, sale of

assets etc.

FY 2020
Gross revenues

from rents

Reduction of rents of
current portfolio due

to asset sales

Additional rents from
purchased retail portfolio

Rents from Caselle
Open Mall

FY 2026
Gross revenues

from rents

MAIN INDUSTRIAL PLAN TARGETS (2/2)

20
Source: Registration Document

Note:

1) Assuming the higher end of the 2020E GAV range

~3.8x

~2.1x
(Eu mn)
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MAIN SOURCES OF FUNDING OF THE INDUSTRIAL PLAN

21

▪ At Aedes SIIQ level: up to Eu 60 mn of capital increase

▪ Eu 10 mn already subscribed1 by means of the capital increase reserved to Augusto completed on 24-Jul-20, through the set-off

of a shareholder loan

▪ Up to ~Eu 50 mn through the rights issue of which up to ~Eu 23.7 mn through the set-off of the remaining shareholder’s loans

▪ At Caselle Open Mall level2: planned issue of Eu 40 mn of preferred equity instruments to third-party investors of which Eu 25

mn in the next twelve months

▪ The Company plans to have a call option on the aforementioned instruments to be exercised in the first half of 2026

Additional 

equity

Investments financed by a mix of new equity, debt and the proceeds from assets’ sale

Source: Registration Document and Company data

Notes:

1) At a price of Eu 1.25 per share, excluding transaction costs

2) The Caselle Open Mall project is 100% owned by Aedes SIIQ through SATAQ SIINQ S.p.A., a special purpose vehicle dedicated to the project

Additional 

indebtedness

Sale of non 

strategic assets 

and equity 

stakes 

▪ Planned increase of financial leverage by Eu 400 mn in the 2H-20 – 2026 period

▪ Expected LTV: average of 50% during the plan

▪ Use of proceeds: (i) financing of development projects and (ii) refinancing of currently rented assets

▪ The expected leverage increase includes:

▪ the reimbursement or amortization of current financing for Eu 153 mn

▪ the issue of Eu 35 mn of equity-linked notes in 2023 with an expected conversion starting from 2027

▪ Sale of non strategic or non core assets during the plan period

▪ Expected proceeds: ~Eu 147 mn (vs. a book value of ~Eu 170 mn)

▪ Sale of equity stakes and shareholders’ loans to non consolidated associates during the plan period

▪ Expected proceeds: ~Eu 39 mn

▪ Even assuming the rights’ issue entire subscription, Aedes’s working capital position would be insufficient to cover the financial needs over the next twelve months. Please refer to

paragraph 3.3 of the Securities Note (Nota Informativa) for additional information regarding Aedes’ financial needs and the expected financial coverage plan
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CLOSING REMARKS
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▪ Completion of the innovative retail development

project Caselle Open Mall within 2H2024 (~2/3 of

2026E revenues from rents)

▪ Increase of the rented assets base, with the

acquisition of a rented retail portfolio in 2021

Organizational structure already consistent with the implementation of the industrial plan

Experienced management team with a proven track record in retail real estate developments

Potential M&A scenarios in connection with Augusto’s sale process

Clear strategy and positioning

Focus on retail assets based in Northern Italy Sale of other assets

▪ Sale of almost all the development projects other

than Caselle Open Mall

▪ Sale of office assets with low occupancy rates and

WALT in the absence of material investments

▪ Sale of non consolidated shareholdings and joint

ventures

The Italian SIIQ focused on innovative retail formats

Source: Registration Document
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AEDES GROUP STRUCTURE
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Novipraga SIINQ S.p.A.
Pragaquattro Center SIINQ 

S.p.A.
Praga RES S.r.l.

Fondo Petrarca in 

liquidation

Gorky S.r.l.

Pragasei S.r.l.

EFIR S.r.l. (Lux)

Fondo Dante Retail

Pragaundici SIINQ S.p.A.

S.A.T.A.C. SIINQ S.p.A.

Borletti Group SAM SA 

(Lux)

Invesco SA (Lux)

The Market LP SCA (Lux)

The Market OpCo S.r.l. 

(San Marino)

The Market PropCo S.r.l. 

(San Marino)

Nichelino Village S.c.a.r.l.

Serravalle Village S.c.a.r.l. 

in liquidation

100%

100%

100%

50.1%1

33.31%

100%

100%

100%

100%

100%

100%

28.6%1

36.1%20.9%1

16.3%

40.0%1

50%

50%

DEVELOPMENT FOR 

RENT

RENTED ASSETS

SERVICES

Note:

1) Non consolidated stakes

100%



AEDES FINANCIALS (1/3)

26
Source: Aedes financial statements

Note:

1) Excluding transaction costs

Consolidated Balance Sheet (Eu mn) 31-Dec-18 31-Dec-19 30-Jun-20 30-Sep-20
Δ vs. Dec-19 

(%)

Fixed capital 508.3 479.8 460.8 448.4 -6.5%

o/w investment property and other fixed assets 445.0 409.2 393.1 382.0 -6.6%

o/w investments (non consolidated assets) 63.3 68.0 65.3 64.0 -5.9%

o/w rights of use and intangibles 0.1 2.6 2.5 2.3 -10.5%

Net working capital (5.4) (2.4) (7.5) (12.2) n.m.

Invested capital 502.9 477.4 453.4 436.2 -8.6%

Group shareholders' equity 298.3 284.5 245.2 249.7 -12.2%

Non-controlling interest - - - - n.m.

Shareholders' equity 298.3 284.5 245.2 249.7 -12.2%

Other non current liabilities/(assets) 0.9 0.5 3.5 3.3 n.m.

Non-current payables to banks & other lenders 134.9 97.0 127.9 109.3 12.8%

Current payables to banks & other lenders 72.4 102.1 82.8 78.5 -23.1%

Cash and cash equivalents (3.6) (6.6) (6.0) (4.6) n.m.

Net financial debt 203.8 192.4 204.7 183.2 -4.8%

Sources 502.9 477.4 453.4 436.2 -8.6%

1

Comments

Decrease of ~Eu 27.2 mn due to (i) fair value

adjustments ~Eu (28.2) mn, (ii) sale of assets for

Eu (13.6) mn and (iii) investments made on

properties (~Eu 14.8 mn) essentially related to

Via Richard, n. 3 (Tower C) in Milan and Caselle

Open Mall

Decrease of ~Eu 34.8 mn takes into account the

~Eu 10 mn capital increase1 reserved to Augusto

which was executed on 24-Jul-20

Net financial debt includes the shareholder’s

loans provided by Augusto (nominal value of ~Eu

25.6 mn)

1

2

3

2

3



AEDES FINANCIALS (2/3)

27
Source: Aedes financial statements

Note:

1) income statement pro-forma for the de-merger of Aedes SIIQ from Restart S.p.A. effective from 28/12/2018

1

Comments

Decrease of revenues from rents mainly due to (i)

the impact of renegotiated retail contracts

following the COVID-19 pandemic outbreak, (ii)

sale of assets and (iii) temporary increase of

vacancy rate in an office property

Fair value adjustments are mainly related to

development for rent projects

Including ~Eu 2.9 mn of impairment of deferred

tax assets

Consolidated Income Statement (Eu '000) FY 2018PF1 FY 2019A Δ YoY (%) 9M 2019A 9M 2020A Δ YoY (%)

Gross revenue from rents 15,745 15,078 -4.2% 11,469 10,477 -8.6%

Real estate sales margin 2,710 (122) - 40 (1,120) -

Other revenues 1,906 1,582 -17.0% 933 1,124 20.5%

Total Revenues 20,361 16,538 -18.8% 12,442 10,481 -15.8%

Net losses from vacancies (1,367) (1,500) 9.7% (1,163) (966) -16.9%

IMU, other taxes and insurance (3,514) (3,293) -6.3% (2,534) (2,190) -13.6%

Operating expenses (249) (1,396) n.m. (678) (1,161) n.m.

Commissioni and fees (766) (478) -37.6% (369) (234) -36.6%

Other non-rechargeable costs (1,061) (1,232) 16.1% (603) (591) -2.0%

Total External Direct Costs (6,957) (7,899) 13.5% (5,347) (5,142) -3.8%

Net Operating Income 13,404 8,639 -35.5% 7,095 5,339 -24.7%

NOI Margin (%) 65.8% 52.2% -13.6 p.p. 57.0% 50.9% -6.1 p.p.

Direct personnel costs (2,790) (3,608) 29.3% (2,209) (2,001) -9.4%

Direct Internal capitalised costs 1,483 1,034 -30.3% 938 653 -30.4%

Total Internal Direct Costs (1,307) (2,574) 96.9% (1,271) (1,348) 6.1%

Cost of head office staff (2,779) (2,783) 0.1% (1,842) (1,725) -6.4%

Advisory services to structure (3,060) (2,021) -34.0% (1,722) (1,420) -17.5%

G&A (4,286) (4,834) 12.8% (2,802) (2,674) -4.6%

Total Overheads (10,125) (9,638) -4.8% (6,366) (5,819) -8.6%

EBITDA 1,972 (3,573) n.m. (542) (1,828) 237.3%

Fair value adjustment of real estate investments 12,196 117 n.m. (2,503) (28,233) n.m.

Amortisation, depreciation and impairment (1,693) (1,234) -27.1% (718) (724) n.m.

Recovery/(depreciation) of inventory value - - - - (1,507) n.m.

Income/(expense) from associates 3,528 911 -74.2% 1,101 (3,334) n.m.

EBIT (Operating Result) 16,003 (3,779) n.m. (2,662) (35,626) n.m.

Financial charges (7,501) (9,589) 27.8% (7,314) (5,939) -18.8%

EBT (Result before taxes) 8,502 (13,368) n.m. (9,976) (41,565) n.m.

Taxes 508 (166) n.m. (103) (2,861) n.m.

Net profit/(loss) 9,010 (13,534) n.m. (10,079) (44,426) n.m.

1

2

2

3

3



AEDES FINANCIALS (3/3)
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Source: Aedes financial statements

1

Comments

Decrease of non consolidated stakes value

mainly related to “The Market - San Marino Outlet

Experience” for ~Eu 2.2 mn

In H2 2019, No. 5 properties were sold; in

particular the office properties located in Milan,

Via San Vigilio, 1 and Via Roncaglia, 12-14 for

total ~Eu 46.7 mn

Consolidated Cash Flow Statement (Eu mn) FY 2018 FY 2019 1H 2019A 1H 2020A

Result for the period (0.3) (13.5) (7.7) (39.4)

Costs/(profits) from associates - (0.9) (0.8) 3.3

Depreciation 0.0 1.2 0.6 0.6

Fair value adjustment of investment property (0.1) (0.1) 2.5 26.7

Other provisions 0.0 0.3 - -

Financial expense/(income) 0.0 9.6 5.0 4.1

Interest receveid/(paid) (0.2) (7.4) (1.1) (1.9)

Change in trade and other receivables 0.8 (1.3) (2.0) (1.2)

Change in trade and other payables 1.8 (5.7) 6.2 (2.2)

Change in other assets and liabilities (0.1) (0.1) (0.1) 4.0

Other changes (0.7) - - -

Cash flow from operations 1.3 (17.9) 2.6 (5.9)

Change in investment property & other fixed assets (4.9) 39.0 0.9 (3.2)

Change in intangible assets - (0.0) (0.0) (0.1)

Cash flow from decrease/(increase) of associates - (4.5) (1.0) (0.5)

Other changes 5.8 0.2 (0.0) 0.0

Cash flow from investing activities 0.9 34.7 (0.1) (3.7)

Changes in payables to banks and other lenders 1.0 (13.0) 2.0 9.1

Payment of leasing debt - (0.7) - (0.2)

Shareholders loans (before de-merger) 0.4 - - -

Cash flow from financing activities 1.4 (13.7) 2.0 8.9

Change in net liquidity available 3.6 3.1 4.5 (0.7)

Cash and cash equivalents at beginning of period 0.0 3.6 3.6 6.6

Cash and cash equivalents at end of period 3.6 6.6 8.1 6.0

1

2

2



284.5 285.6
246.3 250.9

0.2 0.8
39.4

0.1 (0.1) 4.6

Shareholders'
equity

at 31-Dec-19

Revaluation of
inventory

Fair value of
financial

derivatives

EPRA NAV
at 31-Dec-19

Decrease of
shareholders'

equity
1H20

Increase of
inventory

revaluation
1H20

Decrease of
financial

derivatives
1H20

EPRA NAV
at 30-Jun-20

Net increase of
shareholder's

equity
(3Q 2020 net result

and reserved
capital increase)

EPRA NAV
at 30-Jun-20

pro-forma for
reserved capital

increase and Q3-20
net result

EPRA NAV PRE RIGHTS ISSUE

29

Source: Aedes financial statements

Notes:

1) Based on No. ~32 mn shares (i.e. before the reserved capital increase executed on 24-Jul-20)

2) Discount to NAV based on the closing price of Aedes ordinary shares at 15-Feb-21 (Eu 0.650)

3) Based on current total number of shares (No. ~ 40 mn)

(Eu mn)

▪ EPRA NAV per share1 at 30-Jun-20 (pre rights issue): Eu 7.69

▪ Discount to NAV: 91.5%2

▪ EPRA NAV per share3 at 30-Jun-20 pro forma for the reserved capital increase and Q3 2020 net result (pre rights issue): Eu 6.27

▪ Discount to NAV: 89.6%2

EPRA NAV Evolution Since 31-Dec-2019



Sources: Aedes 2020 half-year financial statements and “Worldwide Real Estate Investment Trust (REIT) Regimes” published by PircewaterhouseCoopers in October 2019

Note:

1) “Società di Investimento Immobiliare Quotata” (i.e. Listed Real Estate Investment Company)

THE ITALIAN SIIQ1 STATUS

30

Legal form and listing

Main shareholding 

requisites

Asset, income & activity 

tests

Profit distribution 

requirements

▪ Italian joint-stock company

▪ Listed on Borsa Italiana’s regulated market

▪ The SIIQ’s principal activity has to be the rental activity of real estate asset

▪ The prevalence of the rental activity occurs if both the following tests are met:

▪ Asset test: at least 80% of assets are real estate properties and/or shareholdings in other SIIQ or applicable non listed

SIIQ

▪ Profit test: at least 80% of the SIIQ’s annual revenues are derived from the aforementioned tax exempt business.

Eligible revenue includes (i) rents, (ii) dividends received from other SIIQ or non listed SIIQ and (iii) capital gains from the

disposal of real estate properties and rights for leas

▪ To be considered a SIIQ, no shareholder shall hold, directly or indirectly, more than 60% of the voting rights in the

general shareholders’ meetings and participate in more than 60% of the company’s profits

▪ If the main shareholder requirement is not fulfilled as a consequence of a corporate reorganization or capital market

transaction, the special tax regime is suspended until the requirement is restored

▪ SIIQ companies are required to distribute annually at least 70% of the net profit available for distribution deriving

from the tax exempt business

▪ Net capital gains from real estate asset disposals have to be distributed for at least 50% of their amount in the two years

following the year in which they were registered

▪ Failure to comply to the distribution requirements implies the repeal of the SIIQ tax regime

SIIQ tax treatment
▪ The income associated with the rental business and derived from the other eligible assets are exempt from corporate

income tax (i.e. IRES) and from regional tax (i.e. IRAP)


