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Video presentation

PATRIZIA SE | H1 2022 Financial Results | CFO video presentation

Access via weblink:
https://bit.ly/PATH12022

Access via QR code:
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Strategic & operational
highlights
H1 2022

Highlights H1 2022

Real assets supported by structural trends over the medium-term
CURRENT MARKET SENTIMENT

Real estate and infrastructure are impacted by
changing macroeconomic conditions:
• Elevated inflation and rising interest rates
Geopolitical risks
Supply chain disruptions
Recession risks
Market uncertainty leading to a temporary drop in investment
activity
• Key question: What are the (new) asset pricing expectations
post summer break and timing for client activity to pick up
•
•
•
•
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MID-TERM TRENDS

Structural trends support demand for real assets
• PATRIZIA has the platform and product to offer global real estate and
infrastructure investors investment solutions for the four continuing
megatrends
• Decarbonisation
• Demographics
• Digitalisation
• Urbanisation
• Out most recent investor survey confirms continued demand for real
asset investments:
• 64% of our clients expect to increase allocation to
infrastructure and 60% of our clients intend to increase their
real estate share in their investment portfolios over the next
five years
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Highlights H1 2022

Growth and diversification by sector and geography confirm PATRIZIA’s resilience
H1 2022

FY 2015
1%

Unique features of PATRIZIA’s business
model provide strength in times of an
uncertain market environment – the
diversified platform offers resilience
• PATRIZIA has been preparing the platform over
the last years for a more volatile market
environment like we see today
• Investment manager with asset-light business
model only indirectly affected by market
volatility
• Well diversified AUM in terms of region and
sector. PATRIZIA’s broad product offering helps
clients to re-allocate sectors and geographies
in the future
• Strong balance sheet with high financial
flexibility allows continued organic and
inorganic investments in market opportunities
if and when they arise
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Highlights H1 2022

H1 2022 achievements go hand in hand with PATRIZIA’s sustainability strategy

Investment in Bio-LNG
producer Biomet

Continued focus on
technology and digital
transformation

Internationalisation and
strenghtening of diversity

Launch of Net Zero
Carbon Strategy

• First EUR 75m investment for
PATRIZIA Infrastructure post
acquisition of Whitehelm Capital

• First close of new EUR 100m
Sustainable Future Ventures VC
Fund

• Conversion from German AG stock
corporation to an international SE
structure completed

• Permanently remove greenhouse gas
emissions (GHG) from our assets

• Biogas and bio-LNG are significant
contributors to reduction of primary
energy consumption, CO2 emissions
and increasing energy security

• Investment in high growth technology
companies enabling a more
sustainable built environment –
together with our clients

• Replacement of the Supervisory
Board by a monistic Board of
Directors

• Decarbonising PATRIZIA’s
operations

PATRIZIA | © 2022

• Investment on fund level to promote
technologies within the property
technology industry

• Highly experienced investment banker
Saba Nazar elected as non-executive
Director is further strengthening
international expertise and diversity

• Deployment of renewables
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Highlights H1 2022

Selected real estate transactions for PATRIZIA‘s global clients in H1 2022
H1 2022 growth of transaction
volume significantly
outperformed the European
transaction market

-1% y-o-y

H1 2022 …

change in transaction volume
in the overall European real estate
transaction market (Souce: RCA)

+32% y-o-y
change in transaction volume for
our global clients
based on signed transactions

+33% y-o-y
change in transaction volume for
our global clients
based on closed transactions
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Germany, Münster

Sweden, Stockholm

Project development of micro
apartments

Strategic residential investment
in Nordics

PATRIZIA has acquired a project development
in Münster for approximately EUR 51m on
behalf of private clients

PATRIZIA invests c. EUR 350m in turnkey
Stockholm County residential portfolio
comprising four multi-family houses, across ca.
47,000 sqm, 879 units and 588 parking spaces

• Project development with high ESG
credentials in one of Germany‘s most
popular student cities
• Completion of 345 micro apartments and
three fabric units planned for fall 2023

• Largest residential acquisition signed in
Swedish real estate market this year
• PATRIZIA continues to strengthen its market
leading position in the residential segment with
its diversified core pan-European residential
strategy, Living Cities, which is now targeting
at least EUR 3bn AUM in high quality assets.
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Highlights H1 2022

PATRIZIA SE – International and diverse Governance & Leadership
BOARD OF DIRECTORS

International,
diverse, experienced & tech-savvy Board of Directors
+
Uwe H.
Reuter (Chair)

Wolfgang
Egger

Jonathan
Feuer

Axel
Hefer

Marie
Lalleman

Saba
Nazar

Audit Committee
Audit Expert
Jonathan Feuer (Chair)

Uwe H. Reuter

Philippe
Vimard

Nomination and Remuneration Committee
Accounting Expert
Axel Hefer

Marie Lalleman (Chair) Uwe H. Reuter

Philippe Vimard

EXECUTIVE COMMITTEE
Executive Committee represents all core areas of the business & reflects our global footprint
Thomas Wels (Chair)
Co-Chief Executive
Officer, Executive
Director

Amal Del Monaco
CEO Asset Mgmt. &
Development
European RE

Graham Matthews
CEO
Infrastructure
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Wolfgang Egger

Konrad Finkenzeller

Chief Executive
Officer, Executive
Director

Mahdi Mokrane

Head of Global Inv.
Strategy, Research &
Inv. Solutions

Head of Global Client
Solutions

Christoph Glaser

Bernhard Magg

Chief Financial
Officer, Executive
Director

General
Counsel

James Muir

Philipp Schaper

Simon Woolf

Head of Strategic
Investments

CEO European
Real Estate

Chief Human Resources
Officer
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Financials & Guidance
H1 2022

Financials H1 2022

AUM growth continues despite uncertain market environment
AUM growth driven by M&A, positive valuation effects and
organic growth

Assets under management| EUR bn

• AUM continued to increase even in an adverse market environment
and are on track to reach our guidance range for the full year

60

• Approximately EUR 950m AUM result from higher closed acquisitions
versus disposals resulting in net organic growth

50

• Together with Whitehelm M&A this explains c85% of AUM growth

40

• Still positive valuation effects on AUM in Q2
(not as strong as in Q1 2022, but still positive)

30

+16.7%
AUM growth
y-o-y
56.2

44.5

48.6

41.0
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47.0
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Financials H1 2022

Resilient portfolio due to strong asset class diversification and low risk profile
EUR

sqm

56.2

resilient Core and
Core plus strategies

real estate assets
under management
3% 2%
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3%
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%

m
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4%
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AUM by
geography
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Financials H1 2022

Composition of EBITDA
Composition of EBITDA | EUR m

-14.3%

• Total service fee income was nearly stable at EUR 161.6m
(H1 2021: EUR 164.5m; -1.8%) while revenue mix further
improved towards recurring management fees

+11.9%


-45.8%

-114.6


-9.5%

116.4

60.3

54.5

H1 2021
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33.8

11.4

• Net operating expenses slightly increased by 4.5% to EUR -114.6m
(H1 2021: EUR -109.7m) impacted by the initial consolidation of
Whitehelm Capital as well as other one-off effects

• EBITDA remains on track to reaching our guidance range of
EUR 100.0 – 120.0m for FY 2022, assuming a stabilisation of the
geopolitical environment and a decrease in market uncertainties
during H2 2022


+4.5%

7.5

• Net sales revenues and co-investment income boosted above
guidance for FY 2022 by +38.0% to EUR 7.5m (H1 2021: EUR 5.4m)
due to the carefully planned and profitable disposal of one of the
last remaining balance sheet properties in the UK in the first quarter
and increased rental revenues stemming from assets temporarily
held on the balance sheet for the purpose of private client business

• EBITDA of EUR 54.5m down by 9.5% y-o-y (H1 2021: EUR 60.3m)
reflective of the Group’s resilience, improving revenue mix and future
oriented investments


+38.0%

EBITDA
H1 2021

H1 2022
Management
fees

Transaction
fees

Total service fee income
EUR 161.6m; -1.8%

Performance
fees

Net sales
revenues
and coinvestment
income

EBITDA
H1 2022

Net
operating
expenses

 change y-o-y



• Solid H1 2022 results in a volatile market environment
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Financials H1 2022

Total service fee income largely stable
Management fees | EUR m

425.0+

245.0 – 260.0

30.0 – 38.0

21.1
104.0


+11.9%

Performance
fees |fees
EUR|mEUR m
Performance

Transaction fees | EUR m

116.4


- 45.8%

5.1
11.4
16.0

2.3

39.4


- 14.3%

55.0 – 65.0
33.8

9.1

H1 2021

H1 2022

2022e

Management fees improved further due to AUM
growth, contributions from the former Whitehelm
Capital business and project management fee
income

H1 2021

H1 2022
2022e
Acquisition fees
Disposal fees

Transaction fees declined which can be attributed
to a shift in favor of recurring all-in management fees
and an increasingly cautious investor sentiment due to
market uncertainties

H1 2021

H1 2022

2022e

2023+

Performance fees came in lower compared to last year
which is in line with our budget for this year and timing of
realisation. Continued high level of future performance fee claims
post FY 2022

Total service fee income decreased only marginal by -1.8% to EUR 161.6m (H1 2021: EUR 164.5m)
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The shift in favour of recurring management fees (EUR 116.4m) largely compensated for
the decrease to EUR 11.4m in transaction and to EUR 33.8m in performance fees
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Financials H1 2022

Net operating expenses
• Net operating expenses impacted by the initial consolidation of Whitehelm
Capital, one-off costs as well as offsetting one-off effects

Net operating expenses| EUR m

• Staff costs increased due to number of full-time employees in the Group
(1,009 FTE as at 30 June 2022 compared to 894 FTE as at 30 June 2021)
which can essentially be attributed to the acquisition of Whitehelm Capital;
as at the reporting date of 30 June 2022, this resulted in 70 new
PATRIZIA employees
• Other operating expenses increased by +25.2% to EUR 41.9m, driven by
special effects from strategic investments, one-off costs for the integration
of Whitehelm Capital and a one-off VAT effect, amongst others

- 9.8
41.9

114.6

109.7

• Other was positively impacted by the deconsolidation of a project
development in Hamburg (Silver Swan) held temporarily on the balance
sheet
• Further cost optimisation measures being thoroughly analysed in case of
sustained period of market uncertainty and client inactivity


+4.5%

82.5

H1 2021
Net operating
expenses
H1 2021

H1 2022
Staff
costs

Other
operating
expenses

Other

Net operating
expenses
H1 2022

 change y-o-y
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Financials H1 2022

PATRIZIA’s solid balance sheet and available liquidity ensure flexibility
Strong balance sheet
EUR m
Total assets
Equity (excl. non-controlling
interests)
Equity ratio
Cash and cash equivalents
+ Deposits and securities
– Bank loans
– Bonded loans
= Net cash
Net equity ratio1

Significant liquidity

30.06.2022
1,924.3
1,278.1
66.4%
288.5
+150.9
–17.3
–158.0
264.0

EUR m
Bank balances, cash,
deposits and securities
- Regulatory reserve for asset
management companies
- Liquidity in closed-end funds
business property companies
= Available liquidity2

73.1%

30.06.2022
439.4
–38.1
–0.1
401.2

• Strong balance sheet ratios and capital structure
to facilitate further profitable growth
• Net cash improved further; bank loans related to
temporarily held assets for PATRIZIA’s private client
business and parts of bonded loans have been
repaid in H1 2022
• Available liquidity enables active capital
deployment, e.g. co-investments, M&A
• Treasury shares amount to 4.1m worth
EUR 46.4m as at 30.06.2022, which can be used as
M&A currency (among other things)
• Performance fee claim on Dawonia3
of EUR 346.4m4 after tax provides good visibility
on overall performance fee income and cash-flow
generation over the next years
• EBITDA contribution from performance fees over
next five years depends on client preferences and
disposal activity in funds

¹ Net equity ratio: Equity (excl. non-controlling interests) divided by total net assets (total assets less loans covered by cash in hand)
2 Excluding 4.1m PATRIZIA treasury shares
3 EUR 5.4bn residential portfolio PATRIZIA manages on behalf of clients
4 After deduction of deferred taxes from the valuation according to IFRS 9
PATRIZIA | © 2022
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Financials H1 2022

Guidance for FY 2022 confirmed – based on market stabilisation during H2 2022
Financial Guidance | No changes since 3M 2022

Income composition FY 2022e | EUR m

• EBITDA of EUR 100.0 – 120.0m
7.0
–
5.0

• EBITDA margin of 29.9 – 32.4%
• Strong balance sheet and continued high levels of liquidity,
PATRIZIA is well prepared to emerge even stronger from the
current market conditions
• PATRIZIA will use the financial flexibility for a capital allocation
which is focused on

38.0
–
30.0

• accelerating growth in infrastructure
• expanding the geographical footprint and
• taking advantage of new strategic opportunities if and when
they arise and
• continued investments in PATRIZIA shares
• Assets under Management of EUR 57.0 – 60.0bn
• Guidance based on the assumption of a stabilisation of the
geopolitical environment and a decline in market uncertainties in the
second half of 2022; continuous monitoring of further development

-235.0
–
-250.0

260.0
–
245.0
120.0
100.0

128.9

FY 2021
EBITDA

FY 2022
Management
fees

Transaction
fees

Total service fee income
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65.0
–
55.0

330.0 – 363.0

Performance
fees

Net sales
revenues
and coinvestment
income

Net
operating
expenses

EBITDA
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Appendix
H1 2022

Appendix

Financial calendar
2022
August

12

➢

2022 H1 Financial Report with investor and analyst conference call

November

10

➢

2022 9M Interim Statement with investor and analyst conference call

February

28

➢

2022 Preliminary results with investor and analyst conference call

March

23

➢

2022 Annual Report

May

12

➢

2023 3M Interim Statement with investor and analyst conference call

May

25

➢

2023 Annual General Meeting, Augsburg

August

11

➢

2023 H1 Financial Report with investor and analyst conference call

November

14

➢

2023 9M Interim Statement with investor and analyst conference call

2023

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

Contact
CHRISTOPH GLASER
Executive Director| CFO
PATRIZIA SE
Fuggerstrasse 26
86150 Augsburg, Germany

MARTIN PRAUM
Senior Managing Director
Head of Investor Relations & Group Reporting
T +49 69 643505-1114
M +49 151 19685445
investor.relations@patrizia.ag

VERENA SCHOPP DE ALVARENGA
Senior Associate | Investor Relations

SEBASTIAN WEIS
Associate Director | Investor Relations

JANINA ROCHELL
Associate Director | Investor Relations

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

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

T + 49 69 643505-1229
M + 49 151 64085881
investor.relations@patrizia.ag

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 SE or any of its affiliates. Whilst prepared in good faith, the information contained in this document does not purport to be comprehensive. PATRIZIA SE 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 SE and the general economic and regulatory environment and other factors to which PATRIZIA SE 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 SE 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.
11 August 2022, PATRIZIA SE
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