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Access via weblink:

https://bit.ly/3N9DcJY

Access via QR code

Let our CFO Christoph Glaser guide you through the most important points of our 3M 2022 Financial Results

PATRIZIA 3M 2022 Financial Results | Video presentation

Video presentation
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Introduction of Christoph Glaser

New CFO of PATRIZIA AG

Curriculum Vitae

• Started at PATRIZIA on 1st of April 2022

• Previously CFO of Home Credit Group, global consumer finance business 
of PPF Group, which operates across nine mature and emerging markets 
in Europe and Asia

• Held several CFO and other senior management roles at 
General Electric

• Holds an MA in Economics as well as an MA in Chinese Studies

• Experience in Financial Services and Infrastructure businesses, 
more specifically banking and renewable energy

• Worked in EU, ASIA and the US

• Held different Finance and Sales leadership roles

• His objectives include:

• enable sustainable profitable growth of the company

• ensure transparent and reliable communication with 
the financial community

Financials 3M 2022



Strategic & operational 
milestones

3M 2022



Achievements in a changed market environment
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PATRIZIA strategic and operational milestones 3M 2022

Resilient business 
model and platform

EUR 1.1bn of transactions signed 
EUR 0.2bn equity raised 

EUR 55.3bn AUM achieved

PATRIZIA continues to have a well filled 
pipeline for the remainder of the year, but 
increased market uncertainties may 
impact timing of realisation of pipeline

Structural demand for investments in real 
assets unchanged

Total service fee income shows resilience 
while the mix of revenues improved 
further with continued management fee 
growth

Growth by new 
markets and products 

Client demand, need for infrastructure 
investments & fragmented markets still 

offer structural growth opportunities

Expansion of client coverage and product 
offering in favor of subsequent AUM 
growth:

- EUR 600m investment in Barcelona 
residential portfolio for flagship “Living 
Cities” fund

- Launch of new Heidelberg retail fund
- Additional offices in Singapore and 

Australia, expanding the 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

- Sustainability Report 2021 published
- First impact investing fund launched in 

February 2022
- Annual General Meeting on 01 June 2022 

to decide on:
▪ SE conversion
▪ More diversified Board of Directors 

with an additional female candidate 
with strong international banking 
expertise

M&A closing of
Whitehelm Capital

Integration of Whitehelm Capital, 
a global infrastructure investment 

manager 

- The acquisition signed in 2021 closed 
successfully on 1 February 2022.

- Infrastructure now represents
12% of PATRIZIA’s AUM (FY 2021: 4%)

- Geographic split has internationalised
further with 47% of AUM invested 
outside of Germany (FY 2021: 40%)

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

Highlights 3M 2022



Selected transactions for PATRIZIA‘s global clients in 3M 2022

Further milestones for PATRIZIA‘s institutional, semi-professional and private investors 
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Barcelona

High quality residential assets for Living Cities

EUR 600m investment in a high-quality Barcelona residential 
portfolio through its pan-European open-ended residential 
flagship fund, Living Cities.

The 10 residential assets consist of a mix of newly 
completed buildings and buildings that will be constructed 
during 2022. Including additional services like gyms, co-
working spaces, concierge, lounge areas and swimming 
pools.

Heidelberg

New office tower fund for private investors

Ten-storey office tower with 450 underground parking 
spaces and flexible lettable total area of almost 26,000 
sqm. BREEAM seal "very good".

Part of the new public fund "PATRIZIA GrundInvest
Heidelberg Bahnstadt", which aims to provide retail 
investors with a total return of 4.5% p.a. before tax.

3M 2022 …
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PATRIZIA – solutions provider in real assets – investment themes for 2022

Our investments solutions follow research-backed future-proof investment themes
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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
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Financials & Guidance
3M 2022



Highlights

PATRIZIA with solid financial performance and continued AUM growth – FY 2022 guidance adjusted
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Financials 3M 2022

3M 2022

• Strong Assets under management (AUM) growth of 13.8% y-t-d to EUR 55.3bn (FY 2021: EUR 48.6bn). 
The increase is mainly attributable to the acquisition of Whitehelm Capital, positive valuation effects and 
organic growth 

• Management fees increased by 7.4% y-o-y to EUR 54.7m (3M 2021: EUR 50.9m) due to continued growth in 
AUM

• EBITDA of EUR 26.4m down by -16.8% y-o-y (3M 2021: 31.8m) reflective of the Group’s resilience, improving 
revenue mix and future oriented investments

• Strong balance sheet: Net equity ratio of 71.5% and available liquidity of EUR 496.5m testify to 
PATRIZIA´s strong positioning

• PATRIZIA signed transactions worth EUR 1.1bn for its global clients, an increase of 16.4% y-o-y 
(3M 2021: EUR 1.0bn). At the same time EUR 0.2bn of equity was raised for investments in 
Global real asset investment strategies

Full-year guidance 2022 adjusted

• Due to increased geopolitical and macroeconomic risks as well as a strategic review of technology investments, 
PATRIZIA’s Management Board responds to increasingly challenging market conditions and has therefore 
adjusted the FY 2022 guidance.1

AUM: EUR 57.0 - 60.0bn (unchanged)
EBITDA: EUR 100.0m - 120.0m (from EUR 120.0 – 145.0m)
EBITDA Margin: 29.9% - 32.4% (from 34.6% - 38.2%)

47.5 54.3

1.1

1.048.6
55.3

31.12.2021 31.03.2022 31.12.2022e

Fund of funds

Funds under
management

Assets under management | EUR bn

31.8 26.4

100.0 – 120.0

3M 2021 3M 2022 2022e

EBITDA | EUR m

57.0 – 60.0



-16.8%



+13.8%

¹ For the detailed guidance adjustment we refer to chapter 7 of the 3M 2022 interim statement



EBITDA composition

Solid 3M 2022 results in a changed market environment
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Financials 3M 2022

• Total service fee income increased slightly by 0.1% y-o-y to EUR 82.8m and showed 
resilience while the mix of revenues improving further

• Management fees - in line with strategy - increased by 7.4% y-o-y to 
EUR 54.7m due to continued growth in AUM 

• Transaction fees of EUR 2.2m decreased by -66.3% y-o-y as the majority of 
transactions completed in 3M 2022 were for funds with (all-in) management 
fees

• Performance fees of EUR 25.9m increased by 2.8% y-o-y due to successful 
realisation of investment strategies for clients 

• Net sales revenues and co-investment income of EUR 5.0m (+99.6% y-o-y). 
Principal investments contribute EUR 4.1m and co-investment income EUR 0.9m 

• Net operating expenses increased by 14.8% to EUR -61.4m (3M 2021: EUR -53.5m)

• mainly due to the increase in staff costs related to the increase in headcount 
and one-off effects in other operating expenses (M&A related) 

• the increased number of employees can be attributed to the acquisition of 
Whitehelm Capital; as at 3M 2022 this resulted in 69 new employees

• likewise in connection with Whitehelm Capital were EUR 1.7m in transaction 
costs, which are included in the one-off effects

• EBITDA of EUR 26.4m down by -16.8% y-o-y (3M 2021: 31.8m) reflective of the 
Group’s resilience, improving revenue mix and future oriented investments

Composition of EBITDA | EUR m

31.8

54.7

25.9

5.0

-61.4

26.4

3M 20223M 2021
EBITDA 

3M 2021 
Manage-

ment
fees

Net 
operating 
expenses

EBITDA 
3M 2022 

Net sales 
revenues 
and co-

investment 
income

Trans-
action

fees

Perfor-
mance

fees

Total service fee income
EUR 82.8m; +0.1% change y-o-y



-16.8%



+14.8%



+99.6%

+2.8%



-66.3%


+7.4%

2.2



50.9 54.7

3M 2021 3M 2022 2022e

245.0 – 260.0
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Management fees

Continued growth in AUM drives growth in recurring management fees

48.6
55.3

31.12.2021 31.03.2022 31.12.2022e

Management fees | EUR mManagement fees 

• Management fees of EUR 54.7m (+7.4% 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

• Guidance confirmed for management fees of EUR 245.0 – 260.0m for 
FY 2022 

Assets under Management (AUM)

• AUM increased to EUR 55.3bn in 3M 2022 compared to 
EUR 48.6bn at year end 2021

• In addition to organic growth, the increase is mainly attributable 
to the acquisition of Whitehelm Capital and positive valuation effects

• Guidance confirmed for AUM of EUR 57.0 – 60.0bn for FY 2022

Assets under Management | EUR bn

57.0 – 60.0



+13.8%

Financials 3M 2022



+7.4%



0.5 0.8
0.5 0.3

1.0 1.1

3M 2021 3M 2022

Acquisitions Disposals

11.0 
–

8.0

Transaction fees
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Resilient business model and platform – increased market uncertainties impact timing

• During 3M 2022 PATRIZIA signed transactions worth EUR 1.1bn for its 
global clients, an increase of 16.4% y-o-y, i.e. outperforming the European 
real estate transaction market which is up 11.0% y-o-y1

• Ongoing transaction activity for PATRIZIA’s global client base results in 
transaction fees of EUR 2.2m in 3M 2022. This is 66.3% lower compared 
to the EUR 6.6m prior-year period as the majority of transactions signed 
during 3M 2022 were transacted for funds with (all-in) management fee 
structures.

• Acquisition fees in 3M 2022 lower (EUR 1.7m) compared to last year’s 
extraordinary strong period (EUR 6.2m)

• Well filled transaction pipeline, but increased market uncertainties may 
demand more time to sign and close transactions and thus indirectly cause 
delays in transforming pipeline potential into transaction fees.

• Adjusted guidance: PATRIZIA forecasts transaction fees of between EUR 
30.0 – 38.0m (from EUR 50.0 – 55.0m before)

1 Source: PATRIZIA, RCA All Property

Transaction volume (signed) | EUR bnTransaction fees | EUR m
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3M 2021 3M 2022 2022e

Acquisition fees Disposal fees Summe

38.0
-

30.0

6.6
2.20.4

6.2 1.6
0.6

Financials 3M 2022
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Performance fees

Performance fees

• Performance fees remained at a high level of EUR 25.9m in 3M 2022 vs. 
EUR 25.2m in 3M 2021 due to successful realisation of investment strategies 
for clients

• 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 414.0m2 (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 55.0 – 65.0m (guidance slightly 
increased)

Outlook for 2023+

• Performance fee related cash flow of at least EUR 414.0m (pre-tax) expected

25.2 25.9

55.0 - 65.0

3M 2021 3M 2022 2022e 2023+

Performance fees | EUR m

Continued strong investment performance realised for clients

414.0+

2

Financials 3M 2022



+2.8%

1 EUR 5.6bn residential portfolio PATRIZIA manages on behalf of clients 
2 EUR 337.4m after tax



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

• 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 337.4m4 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

• Note: Temporary (technical) suspension 
of the share buyback programme in 
connection with the Annual General 
Meeting 2022. The AGM will take place on 
1 June 2022. Therefore, no PATRIZIA 
shares will be repurchased in the period 
from 17 May 2022 to 7 June 2022.

EUR m 31.03.2022

Total assets 2,183.5

Equity (excl. non-controlling 

interests)
1,298.5

Equity ratio 59.5%

Cash and cash equivalents 366.4

+ Deposits and securities +170.8

– Bank loans –147.5

– Bonded loans –234.0

= Net cash 155.7

Net equity ratio1 71.5%

Strong balance sheet Significant liquidity 

EUR m 31.03.2022

Bank balances, cash, 

deposits and securities
537.3

- Regulatory reserve for asset 
management companies

–37.7

- Liquidity in closed-end funds 
business property companies

–3.1

= Available liquidity2 496.5

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 3,556,239 PATRIZIA treasury shares (worth EUR 68.9m as at 31.03.2022) which could be used as M&A currency (among other things)
3 EUR 5.6bn residential portfolio PATRIZIA manages on behalf of clients 
4 After deduction of deferred taxes from the valuation according to IFRS 9

Financials 3M 2022



Guidance for FY 2022 adjusted

Geopolitical and macroeconomic risks affect FY 2022 guidance
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Changes to guidance for FY 2022

• PATRIZIA adjusts the guidance for FY 2022 provided in its Group Annual report 2021 in 
March 2022 due to further increased geopolitical and macroeconomic risks.

• Management fee guidance remains unchanged for FY 2022 with EUR 245.0 – 260.0m 

• Transaction fee guidance reduced from EUR 50.0 – 55.0m. While PATRIZIA continues 
to have a well filled transaction pipeline for its global clients, increased market 
uncertainties may demand more time to sign and close transactions and thus indirectly 
cause delays in transforming pipeline potential into transaction fees.

• Performance fee guidance increased from EUR 50.0 – 60.0m due to upside potential 
for performance fee realisation throughout FY 2022

• Net sales revenues and co-investment income guidance lifted from EUR 2.0 – 5.0m, 
due to the revenue contribution already achieved during 3M 2022

• Net operating expenses guidance adjusted from EUR 227.0 – 235.0m before as a 
result of project terminations and associated costs

• EBITDA guidance for FY 2022 will hence be adjusted from EUR 120.0 - 145.0m before

• Assets under Management guidance to remain unchanged EUR 57.0 – 60.0bn

Income composition FY 2022e | 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
330.0 – 363.0

128.9

260.0
–

245.0

38.0
–

30.0

65.0
–

55.0

7.0
–

5.0
-235.0

–
-250.0

120.0 
–

100.0

Financials 3M 2022
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Financial calendar
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For further information, please visit:
www.patrizia.ag/en/shareholders/events-for-shareholders/financial-calendar

2022

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

June 1 ➢ Annual General Meeting, virtual

August 12 ➢
Note: H1 2022 Reporting date changed

H1 2022 Financial Report with investor and analyst conference call

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

Appendix

http://www.patrizia.ag/en/shareholders/events-for-shareholders/financial-calendar
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MARTIN PRAUM
Senior Managing Director
Head of Investor Relations & Group Reporting

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

SEBASTIAN WEIS
Associate Director | Investor Relations

T    +49 69 643505-1138
M   +49 151 72904116
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
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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.
11 May 2022, PATRIZIA AG


