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Strategic steps and achievements in a continued structural growth market
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PATRIZIA strategic and operational milestones FY 2021

Resilient business 
model and platform

EUR 6.8bn of transactions signed
and EUR 2.6bn equity raised for 

international investments

>50% of the equity raised is international

Client growth continues with 500+ 
institutional and c6,000 private & (semi-) 
professional clients

"Living Cities" flagship fund grew to 
EUR 1.5bn equity. Target >EUR 2bn in 
2022

Further improved earnings with growth in 
management and transaction fees

Growth by new 
markets and products 

Client demand, interest environment 
and fragmented market still offers 

structural growth opportunities

Expansion of product offering for our 
clients and subsequent AUM growth to 
continue: 

- Strategic hire in Japan
- PATRIZIA Global Real Estate Debt fund  

launched for Hong Kong insurance 
client 

- Singapore license achieved, building 
Asian hub to cater for continued 
demand in the area

Further progress
on ESG

Progress on governance, impact investing, 
diversity and reporting. Preparation for 
SE conversion on track for 2022 AGM

New Supervisory Board formed Audit as 
well as Nomination and Remuneration 
Committees, now 100% compliant with
German Corporate Governance Code

First impact investing fund structured in 
2021 (and launched in February 2022)

Equity, Diversity & Inclusion (ED&I) Council

Preparations for a more detailed ESG report 
finalised, to be published shortly

M&A closing of
Whitehelm Capital

Acquisition of Whitehelm Capital, 
an international infrastructure asset 

manager 

The acquisition signed in 2021 closed 
on 1 February 2022. It tripled PATRIZIA’s 
infrastructure AUM to cEUR 5bn and 
increased total AUM (pro-forma) 
to EUR 52bn 

The deal will further enhance PATRIZIA’s 
quality of earnings and accelerate the 
sustainability strategy execution to create 
long-term value for shareholders

Highlights FY 2021



Selected transactions for PATRIZIA‘s global clients in 2021

Focus on high quality assets with ESG credentials
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… 2021

Astro Tower

Brussels’ first green office tower 

The prime office building in the heart of Brussels was 
the first in the Belgian capital city to achieve the 
highest possible energy performance certification

Buyer: Union Investment
(“UniInstitutional European Real Estate” fund)

Smartlog Maasvlakte
distribution centre 

Largest Dutch logistics deal on record

One of the Netherlands’ largest solar roofs 
(210,000 sqm, 2.5 megawatts), generating 
sufficient energy to power about 7,000 homes per 
year. The Rotterdam investment is the biggest on 
record in the Dutch market by area and the asset is 
the largest logistics complex ever to be developed 
in the Netherlands.

2022 …

T7 Tower

Helsinki's sustainable residential tower  

When completed at the end of 2023, the prime 
residential tower will offer 24 floors with 240 flats 
and 386 sqm for a kindergarten. The EUR 101 million 
investment further improves PATRIZIA's sustainability 
performance due to the building's Class A energy 
certificate and BREEAM rating of "Very Good".
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PATRIZIA – solutions provider in real assets – investment themes for 2022

Our investments solutions follow research-backed future-proof investment themes

4

Market-leading 
real assets funds

Bespoke 
separate accounts 

Global Partner 
solutions

Multi strategy 
solutions

Living

Working

Supply/
Logistics

Infrastructure

Deal opportunities

ESG/ Impact

Solutions Themes

Highlights FY 2021
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Preliminary Financials
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PATRIZIA Preliminary Financials – FY 2021 key messages

NEXT NOW – Delivering performance in real assets investment management

Increased 
business 
activity

Strong increase in 
equity raised 

(+38.7% y-o-y) and 
transaction 

volume signed 
(+24.0% y-o-y) 
proves strong 

business activity

Rock-solid 
balance sheet

Net equity ratio of 
74.6% and 

available liquidity 
of EUR 512.7m 
provide financial 

flexibility for 
further growth

Continued 
growth

Management fees 
increased by 8.1%

AUM growth to 
EUR 48.6bn

Pro-forma AUM of 
EUR 52.0bn incl. 

Whitehelm Capital

21 4
New KPIs from 

FY 2022 onwards 

EBITDA and EBITDA 
margin replacing 
operating income 

and Cost Coverage 
Ratio as key 

financial 
performance 

indicators to help 
comparability
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Financials FY 2021

Shareholder 
friendly

Fourth consecutive 
increase in 

dividends per share 
to EUR 0.32 for 

FY 2021, up 6.7% 

Continued share 
buy-backs in 2021 

and 2022

3
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Operating income

Solid FY 2021 results in line with the specified FY 2021 guidance range

7

116.5

209.1

51.4

85.9
12.6

-226.9

-13.8

118.3

FY 2021FY 2020

• Operating income of EUR 118.3m in FY 2021 up 1.6% vs. EUR 116.5m in FY 2020

• Quality of earnings improved further with solid growth in management and 
transaction fees, co-investment income down y-o-y in line with strategy

• Total service fee income of EUR 346.3m (+5.7%) driven by

• Management fees of EUR 209.1m (+8.1%) mainly due to 
continued growth in AUM 

• Transaction fees of EUR 51.4m (+6.9%) driven by increased signed 
transaction volume (increase of 24.0% y-o-y to EUR 6.8bn)

• Performance fees of EUR 85.9m (-0.2%) stable at previous year's level

• Net sales revenues and co-investment income of EUR 12.6m (-37.6%). Reduction 
y-o-y is largely due to lower earnings from co-investments

• Net operating expenses increased 3.2% to EUR -226.9m due to continued 
investments in PATRIZIA’s global platform and M&A related one-off costs. 
Excluding M&A related one-off costs net operating expenses would have
increased only 1.4% y-o-y

• D&A, net finance costs and other items of EUR -13.8m (+18.5%) due to unrealised
currency effects Operating

income 
Manage-

ment
fees

Net 
operating 
expenses2

Operating 
income 

D&A,
net finance 
costs and 

other items

Net sales 
revenues 
and co-

investment 
income1

Trans-
action

fees

Perfor-
mance

fees

Total service fee income
EUR 346.3m; +5.7% change y-o-y



+18.5%



+8.1%



-37.6%

1 Excluding EUR 1.4m for investments in the future
2 Among other things, netted with other operating income of EUR 14.8m; excluding EUR 12.9m non-capitalisable expenses for investments in the future

Composition FY 2021 | EUR m



+6.9%



-0.2%

%



+3.2%



+1.6%

Financials FY 2021



193.4
209.1

FY 2020 FY 2021 2022e

245.0 – 260.0
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Management fees

Continued growth in AUM drives growth in recurring management fees

47.0
48.6

31.12.2020 31.12.2021 31.12.2022e

Management fees | EUR mManagement fees 

• Management fees of EUR 209.1m (+8.1% y-o-y) prove the stability 
and resilience of the business model. The level of management fees 
has consistently grown in the last few years in line with AUM growth

• Reached upper end of increased FY 2021 guidance of 
EUR 208.0 – 210.0m due to growth in AUM and increased 
management fees from project development services for our global 
clients that will lead to AUM growth in the coming years upon 
completion of the projects

Assets under Management (AUM)

• AUM of EUR 48.6bn (+3.5% y-o-y)

• Lower AUM growth compared to previous years inter alia due to 
performance realisation for clients in 2021 and increased number of 
forward deals that will lead to growth in AUM with high-quality and 
future-proof real estate portfolios in the future

• Pro-forma including the acquisition of Whitehelm Capital announced 
in 2021 AUM amount to EUR 52.0bn 

Outlook for 2022e

• Management fees of EUR 245.0 – 260.0m

• AUM of EUR 57.0 – 60.0bn

Assets under Management | EUR bn

57.0 – 60.0



+3.5%

Financials FY 2021



+8.1%
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Transaction fees

Transaction fees

• Transaction fees up 6.9% to EUR 51.4m from EUR 48.1m in 2020  
due to higher level of transactions signed for PATRIZIA's global 
client base 

Transaction volume (signed) – immediately relevant for transaction 
fees, only following closing relevant for AUM development

• During FY 2021 PATRIZIA signed transactions worth EUR 6.8bn 
for its global clients, an increase of 24.0% y-o-y. Signed 
acquisitions amounted to EUR 3.8bn and signed disposals to EUR 
2.9bn

• Strong growth in acquisition fees in FY 2021 of EUR 38.6m 
compared to last year’s period with EUR 31.9m

Transaction volume (closed) – immediately relevant for AUM 
development

• During FY 2021 PATRIZIA closed transactions worth EUR 5.9bn for 
its global clients, a decrease of 14.8% y-o-y. Closed acquisitions 
amounted to EUR 2.8bn and closed disposals to EUR 3.1bn

Outlook for 2022e

• Transaction fees of EUR 50.0 – 55.0m

31.9
38.6

16.2
12.8

FY 2020 FY 2021 2022e

Acquisition fees Disposal fees

50.0 – 55.0
48.1

51.4

Transaction fees | EUR m

Financials FY 2021



+6.9%


+24.0%

Transaction volume (signed) | EUR bn

2.9
3.8

2.6

2.9

5.4

6.8

FY 2020 FY 2021

Acquisitions Disposals

Accelerating business activity during FY 2021
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Performance fees

Performance fees

• Performance fees remained at a high level of EUR 85.9m in 2021 vs. EUR 86.1m
in 2020 despite market environment characterised by the Covid-19 pandemic

• As a reminder – the majority of performance fees are generated on realisation
of asset or fund disposals above pre-agreed IRR hurdles on behalf of PATRIZIA‘s
global client base

• Performance fee claim on Dawonia1 of EUR 416.2m2 (pre-tax) provides good 
visibility on overall performance fee related cash-flow generation over the 
next years

Outlook for 2022e

• Performance fees expected in a range of EUR 50.0 – 60.0m

Outlook for 2023+

• Performance fee related cash flow of at least EUR 416.2m (pre-tax) expected

Financials FY 2021

86.1 85.9

50.0 - 60.0

FY 2020 FY 2021 2022e 2023+

Performance fees | EUR m



-0.2%

1 EUR 5.3bn residential portfolio PATRIZIA manages on behalf of clients 
2 EUR 339.2m after tax

Continued strong investment performance realised for clients

416.2+

2



Guidance for FY 2022

Profitable growth to continue – FY 2022 guidance
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Assumptions for FY 2022

• Recurring management fees expected for FY 2022 with EUR 245.0 – 260.0m 

• Transaction fees expected between EUR 50.0 – 55.0m

• Performance fees expected in a range of EUR 50.0 – 60.0m

• Net sales revenues and co-investment income guidance of EUR 2.0 – 5.0m, 
lower revenue contribution from expiring sales of principal investments

• Net operating expenses expected from EUR 227.0 – 235.0m
especially due to the consolidation of Whitehelm Capital

• EBITDA guidance for FY 2022 in a range of EUR 120.0 to 145.0m 

• Assets under Management EUR 57.0 – 60.0bn

Financials FY 2021

Income composition FY 2022 | EUR m

FY 2022FY 2021

EBITDA
Manage-

ment
fees

Net 
operating 
expenses

EBITDANet sales 
revenues 
and co-

investment 
income

Trans-
action

fees

Perfor-
mance

fees

Total service fee income
345.0 – 375.0

128.9

260.0
–

245.0

55.0
–

50.0

60.0
–

50.0

5.0
–

2.0
-227.0

–
-235.0

145.0 
–

120.0
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Guidance overview with new KPIs – Part I

¹ Not as previously adjusted for IFRS 9 and IFRS 16 items, non-capitalisable expenses for investments in the future and amortisation of fund management contracts
2 PATRIZIA introduced new key financial performance indicators for the Group as at 01.01.2022 - Operating income will be replaced by EBITDA
3 PATRIZIA introduced new key financial performance indicators for the Group as at 01.01.2022 - Cost Coverage Ratio (CCR) will be replaced by EBITDA margin

• As of 1 January 2022, the operating income will be replaced by EBITDA

• Cost Coverage Ratio (CCR) will be replaced by EBITDA margin 
as a new financial performance indicator

• Guidance for operating income and Cost Coverage Ratio (CCR) is no longer 
provided as part of the conversion of the financial performance indicators for 
FY 2022

• Major changes (showing positive or negative impact vs previous reporting)

• Performance fees: No inclusion of performance fee elements from 
“operating income from participations (IFRS 9)”, primarily relating to 
Dawonia exit performance fee claims (-)

• Net sales revenues and co-investment income: No adjustments for 
investments in the future / tech investments (-)

• Net operating expenses: No adjustments for IFRS 16 amortisation of 
leasing (+) and investments in the future (-)

• Depreciation and amortisation: No adjustments for amortisation of 
fund management contracts (-)

Financials FY 2021

New financial performance indicators for FY 2022

Guidance overview

Last guidance 2021
Actual figures 

2021

Actual 
figures 2021 

adjusted¹ Guidance 2022

min max min max

Assets under Management EUR bn 50.0 53.0 48.6 57.0 60.0

Management fees EUR m 208.0 210.0 209.1 209.1 245.0 260.0

Transaction fees EUR m 45.0 55.0 51.4 51.4 50.0 55.0

Performance fees EUR m 80.0 90.0 85.9 81.9 50.0 60.0

Total service fee income EUR m 333.0 355.0 346.3 342.4 345.0 375.0

Net sales revenues and co-investment 
income EUR m 7.0 15.0 12.6 11.2 2.0 5.0

Net operating expenses EUR m -215.0 -225.0 -226.9 -224.7 -227.0 -235.0

Depreciation and amortisation, net finance 
costs and other items EUR m -10.0 -10.0 -13.8 -41.2 n.a. n.a.

Operating income² EUR m 115.0 135.0 118.3 n.a. n.a. n.a.

EBITDA² EUR m 128.9 128.9 120.0 145.0

Earnings before interest and taxes (EBIT) EUR m 93.3 93.3 81.5 106.5

Earnings before taxes (EBT) EUR m 87.7 87.7 78.2 103.2

Cost Coverage Ratio (CCR)³ % 120.7% n.a. n.a. n.a.

EBITDA margin³ % 35.9% 36.5% 34.6% 38.2%
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Guidance overview with new KPIs – Part II

¹ Not as previously adjusted for IFRS 9 and IFRS 16 items, non-capitalisable expenses for investments in the future and amortisation of fund management contracts
2 PATRIZIA introduced new key financial performance indicators for the Group as at 01.01.2022 - Operating income will be replaced by EBITDA
3 PATRIZIA introduced new key financial performance indicators for the Group as at 01.01.2022 - Cost Coverage Ratio (CCR) will be replaced by EBITDA margin

• Growth of total service fee income driven primarily by growth in recurring
management fees, driven by continued AUM growth and consolidation of 
Whitehelm Capital as of 1 February 2022

• Transaction fees expected stable compared to FY 2021. Despite increased
volume of signed transactions in FY 2022, increased number of fund products
with management rather than transaction fee elements

• Performance fees expected lower compared to previous year in a range of
EUR 50.0 – 60.0m

• Net operating expenses increase due to consolidation of Whitehelm Capital 
as of 1 February 2022

• EBITDA expected in a range of EUR 120.0m to EUR 145.0m after EUR 
128.9m in FY 2021

Financials FY 2021

Continued growth at further improved quality of revenues expected

Guidance overview

Last guidance 2021
Actual figures 

2021

Actual 
figures 2021 

adjusted¹ Guidance 2022

min max min max

Assets under Management EUR bn 50.0 53.0 48.6 57.0 60.0

Management fees EUR m 208.0 210.0 209.1 209.1 245.0 260.0

Transaction fees EUR m 45.0 55.0 51.4 51.4 50.0 55.0

Performance fees EUR m 80.0 90.0 85.9 81.9 50.0 60.0

Total service fee income EUR m 333.0 355.0 346.3 342.4 345.0 375.0

Net sales revenues and co-investment 
income EUR m 7.0 15.0 12.6 11.2 2.0 5.0

Net operating expenses EUR m -215.0 -225.0 -226.9 -224.7 -227.0 -235.0

Depreciation and amortisation, net finance 
costs and other items EUR m -10.0 -10.0 -13.8 -41.2 n.a. n.a.

Operating income² EUR m 115.0 135.0 118.3 n.a. n.a. n.a.

EBITDA² EUR m 128.9 128.9 120.0 145.0

Earnings before interest and taxes (EBIT) EUR m 93.3 93.3 81.5 106.5

Earnings before taxes (EBT) EUR m 87.7 87.7 78.2 103.2

Cost Coverage Ratio (CCR)³ % 120.7% n.a. n.a. n.a.

EBITDA margin³ % 35.9% 36.5% 34.6% 38.2%



PATRIZIA’s balance sheet is stronger than ever

PATRIZIA has the financial flexibility to invest in inorganic growth, its platform and technology to offer its clients best in class products
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• Strong balance sheet ratios and capital 
structure to facilitate further profitable 
growth

• Bonded loans redemption of EUR 66.0m 
during FY 2021 reducing total amount of 
bonded loans to EUR 234.0m

• Bank loans related to temporary 
consolidation of assets for PATRIZIA’s 
private and (semi-)professional client 
business. Bank loans will be redeemed 
shortly after distribution of fund products 
start

• Performance fee claim on Dawonia3 of 
EUR 339.2m4 after tax provides good 
visibility on overall performance fee 
income and cash-flow generation over the 
next years

• Operating income contribution from 
performance fees over next five years 
depends on client preferences and 
disposal activity in funds

EUR m 31.12.2021

Total assets 2,061.5

Equity (excl. non-controlling 

interests)
1,282.8

Equity ratio 62.2%

Cash and cash equivalents 341.2

+ Deposits and securities +210.8

– Bank loans –171.1

– Bonded loans –234.0

= Net cash 146.9

Net equity ratio1 74.6%

Strong balance sheet Significant liquidity 

EUR m 31.12.2021

Bank balances, cash, 

deposits and securities
552.0

- Regulatory reserve for asset 
management companies

–37.5

- Liquidity in closed-end funds 
business property companies

–1.8

= Available liquidity2 512.7

¹ Net equity ratio: Equity (excl. non-controlling interests) divided by total net assets (total assets less loans covered by cash in hand)
2 In addition 3,731,301 PATRIZIA treasury shares (worth EUR 73.1m as at 31.12.2021) which could be used as M&A currency (among other things)
3 EUR 5.3bn residential portfolio PATRIZIA manages on behalf of clients 
4 After deduction of deferred taxes from the valuation according to IFRS 9

Financials FY 2021



Financial calendar
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For further information, please visit:
www.patrizia.ag/en/shareholders/events-for-shareholders/financial-calendar

2022

March 17 ➢ FY 2021 Annual Report

May 12 ➢ 3M 2022 Interim Statement with investor and analyst conference call

June 1 ➢ Annual General Meeting, virtual

August 4 ➢ H1 2022 Financial Report with investor and analyst conference call

November 10 ➢ 9M 2022 Interim Statement with investor and analyst conference call

Appendix
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Disclaimer
The information contained herein is directed only at professional clients and intended solely for use by the recipient. No part of this document or the information herein may be distributed, copied or reproduced in any manner, in whole or in part,
without our prior written consent. This document is for information and illustrative purposes only. It does not constitute advice, a recommendation or a solicitation of an offer to buy or sell shares or other interests, financial instruments or the
underlying assets, nor does this document contain any commitment by PATRIZIA AG or any of its affiliates. Whilst prepared in good faith, the information contained in this document does not purport to be comprehensive. PATRIZIA AG and its
affiliates provide no warranty or guarantee in relation to the information provided herein and accept no liability for any loss or damage of any kind whatsoever relating to this material. The information herein is subject to change without notice.
This document contains specific forward-looking statements that relate in particular to the business development of PATRIZIA AG and the general economic and regulatory environment and other factors to which PATRIZIA AG is exposed to.
These forward-looking statements are based on current estimates and assumptions by the Company made in good faith and are subject to various risks and uncertainties that could render a forward-looking estimate or statement inaccurate or
cause actual results to differ from the results currently expected. PATRIZIA AG does not undertake any obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances after the date of this
publication. Due to commercial rounding of figures and percentages small deviations may occur.
23 February 2022, PATRIZIA AG

SEBASTIAN WEIS
Associate Director | Investor Relations

T    +49 69 643505-1138
M   +49 151 72904116
investor.relations@patrizia.ag

MARTIN PRAUM
Senior Managing Director
Head of Investor Relations & Group Reporting

T    +49 69 643505-1114
M   +49 151 19685445
investor.relations@patrizia.ag

CHRISTOPH GLASER
Member of the 
Management Board | CFO

PATRIZIA AG
Fuggerstrasse 26
86150 Augsburg, Germany

VERENA SCHOPP DE ALVARENGA
Senior Associate |Investor Relations

T    +49 821 50910-403
M   +49 151 58339292
investor.relations@patrizia.ag

Appendix

PATRIZIA | © 2022


