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PATRIZIA SE | 9M 2022 Financial Results | CFO video presentation
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Video presentation
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Market trends

Risk aversion 
increased

cautious investor 
sentiment  

Implications for PATRIZIA:

ÅNo stabilisation of geopolitical environment or 
market conditions expected short-term

ÅGuidance for FY 2022 adjusted to reflect market 
dynamics and management response

ÅAdjusting the cost base, rebalance it for 
selected growth initiatives and increase long-
term profitability

High volatility
in financial markets

interest rates and inflation 
make pricing difficult

Change from seller 
to a buyer market

Slowdown of real estate 
transaction market

PATRIZIA | © 2022

Response to market environment
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Adjusted Guidance 2022

Adjustment of guidance and reorganisationalbeit 
maintaining midterm growth ambitions

Composition of EBITDA | EUR m

Åc60% of guidance adjustment driven by reduced revenue 
expectations:

ÅLower AUM growth assumption and market activity slow down in Q4, 
primarily driven by lower transaction fees and lower management fees

Åc40% of guidance adjustment driven by one-off expenses and 
reorganisation:
Risk provisioning drives one-off expenses expected in Q4 2022 while 
reorganisation expenses help to futureproof PATRIZIA

ÅMeasures to make PATRIZIA future proof:
ÅAddressing the cost base including reduction of headcount, 

right-sizing capacities that are not business critical or do not 
support our global growth ambition 

ÅSupport a strong and stable core business and focus on 
selected growth initiatives

Å Increased focus on flagship investment strategies and 
discretionary capital, as well as the continued global 
diversification of the companyõs product offering

1

2
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Update on Dawonia
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Strategic & operational highlights 9M 2022

ÅThe investor consortium and PATRIZIA recently agreed to extend
the investment phase of the fund mid-term

ÅThe initial investment phase was previously set for 10 years and 
could have ended in 2023

ÅDecisionon the possible retention or saleof the 5.1% stake and 
the realisationof the entitlement to the variable profit share is 
now expected mid-term

AUM: EUR 5.4bn 

Current value of PATRIZIA profit entitlements: EUR 355.7m1 after tax 

Current value of PATRIZIA5.1% stake: EUR 182.1m1 after tax 

¹ After deduction of deferred taxes from the valuation according to IFRS 9
Picture by Drohnen-Luftbilder360.de | Marc Lang | https://power4 -business360.de

https://power4-business360.de/
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A smart city enabler

Selected transactionsfor PATRIZIA ôs global clients in Q3 2022

PATRIZIA invests in student 
accomodation

Acquisition of two income producing 
assets in highly prized central Barcelona 
areas

Italia

Investment into OttimaS.r.l, one of Italyõs 
top smart streetlighting companies

PATRIZIA Infrastructure
Norway

Completion of SAREN Energy merger to 
create a EUR 350m district heating 
platform in in Tromsø, northern Norway

Spain 

PATRIZIA enters Italian 
student housing market
Italia 

Investment of c. EUR 70m in a 
new-build purpose-built student 
accommodation scheme in Turin

PATRIZIA | © 2022
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Financials & Guidance
9M 2022



AUM developmentin 2022
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Financials 9M 2022

Valuation impact between0.4% and 2.5% p.a.only 
(FY 2012 to 30.09.2022, ex Dawonia)

Debt level of funds with an LTV of 31% 
at 30.09.2022below market average

AUM development 9M 2022| EUR bn
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Asset light business model: Resilient AUM through broadly diversified portfolio 

Financials 9M 2022

Resilience against potential valuation pressure:

ÅBroad sector diversification over various asset classes

ÅBroad geographical diversification with an increasingly international profile

Å Investment focus on high quality locations and assets

ÅMore than 80% of AUM Core and Core+ strategies

ÅLong term investment strategies as risk mitigating factor for AUM - the 

longer-term the investment strategy is, the lower the downward pressure

ÅAssets and tenants form the basis for resilient AUM through the cycle
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Asset classes
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Maturity breakdown of AUM1
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long-term (94%) mid-term (1%) short-term (5%)

1 Data as at 30.09.2022basedon legal maturitiesof fundstructures

Limited risk of fund outflows:

ÅRisk of withdrawals in fund structures is generally considered as low

Å94% of AUM have a long-term maturity 

ÅLimited risk of fund outflows results in virtually no sales pressure

Stronglydiversifiedportfolio
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AUM by 
geography

AUM by 
sector

AUM by 
risk style

EUR

57.1bn

assets under 
management 

80%

resilient Core and        
Core plus strategies

sqm 

17.4m

real estate assets 
under management 

Germany UK & Ireland

France & Belgium Nordics

Australia Netherlands

Italy Spain

Other

Office Residential

Retail Logistics & Industrial

Infrastructure Hotel

Health Care Other

Core Core plus

Value add

Strongly diversified portfolio with low risk profile

PATRIZIA | © 2022
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Composition of EBITDA
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Å 9M 2022 results driven by AUM growth and associated growth 
in recurring management fees

Å Total service fee income at EUR 248.3m, slightly below previous 
yearõs level (9M 2021: EUR 255.0m; -2.6%); recurring management 
fees almost compensated for the decline in performance fees and 
transaction fees. 

ÅNet sales revenues and co-investment income at EUR 7.9m 
already within adjusted guidance for FY 2022; growth primarily 
driven by disposal of one of the last remaining balance sheet 
properties in the UK

ÅNet operating expenses increased by 6.5% to EUR -177.4m 
(9M 2021: EUR -166.5m) impacted by the initial consolidation 
of Whitehelm Capital, associated one-off effects and strategic 
investments; deconsolidation of a project development (òSilver 
Swanó) had a positive impact of EUR 17.8m 

ÅEBITDA at EUR 78.8m, corresponding to a decrease of 17.2% y-o-y

Composition of EBITDA | EUR m

95.2

184.1

49.8
7.9

-177.4

78.8

EBITDA Manage-
ment
fees

Net 
operating 
expenses

EBITDA Net sales 
revenues 
and co-

investment 
income

Trans-
action
fees

Perfor-
mance

fees

Total service fee income
EUR 248.3m; -2.6% change y-o-ypp

q

-17.2%

p

+6.5%

p

+16.4%

q

-57.3%p

+18.9%

14.5

q

-24.8%

9M 20229M 2021    
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154.8

184.1

235.0 ð245.0

9M 2021 9M 2022 2022e

Management fees| EUR m

p

+18.9%

Transaction fees| EUR m Performance fees| EUR m

Management fees improvedfurtherdue to AUM 
growth, contributionsfromthe formerWhitehelm 
Capital businessand projectmanagementfee 
income.

66.2
49.8

55.0 ð60.0

9M 2021 9M 2022 2022e mid-term

Performance fees| EUR m

Performance fees camein lowercomparedto last year
due to the current market environment and a lower number of 
disposals for clients. Continuedhigh levelof profit entitlements
fromCo-Investments expected.

Transaction feesdeclineddue to the generally 
weaker market environment and increased number of 
transactions with all-in management fee structures.

q

-57.3%

q

-24.8%

Total service fee incomedecreased only marginal by -2.6%  to EUR 248.3m (9M 2021: EUR 255.0m) 

Recurring management fees (EUR +29.3m) almost compensated for 
the decline in performance fees (EUR -16.4m) and transaction fees (EUR -19.5m)PATRIZIA | © 2022

Financials 9M 2022

Total servicefeeincomelargely stabledriven by strong growth in management fees



Net operating expenses
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ÅNet operating expenses impacted by the initial consolidation of 

WhitehelmCapital, associated one-off effects and strategic investments

ÅStaff costs increased due to a higher number of full-time employees in the 

Group which can essentially be attributed to the acquisition of Whitehelm

Capital

ÅOther operating expensesincreasedby +14.8% to EUR 60.1m, driven by 

special effects from strategic investments, one-off costs for the integration 

of WhitehelmCapital and a one-off VAT effect, amongst others

ÅOther costs (including reorganisationexpenses and the project 
development òSilver Swanó) amount to (positively) EUR 7.4m, driven by a 
positive effect of EUR 17.8m from deconsolidation of project development 
held temporarily on the balance sheet ("Silver Swan") 

Å In total one-off expenses of a mid to large single digit amount burden 
net operating expenses (including reorganisationexpenses)

Financials 9M 2022

Net operating expenses| EUR m

9M 20229M 2021

Net 
operating
expenses

Staff 
costs

Other 
operating
expenses

Misc. Reor-
gani-
sation

expenses

Project 
develope

ment: 
òSilver
Swanò

166.5 124.7

60.1

7.9
2.5 -17.8

177.4

Net 
operating
expenses

PATRIZIA | © 2022

Other costs
EUR -7.4m



PATRIZIAôs solid balance sheet and available liquidity provide capacity to seize 
opportunities
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ÅContinued strong balance sheet ratios and capital 
structure to facilitate further profitable growth

ÅNet cash used for active capital deployment, 
in terms of co-investments and share-buyback 
programme during the first nine months of 2022

ÅAvailable liquidity enables further active capital 
deployment, e.g.co-investments and M&A 

Å Treasury shares amount to 4.9m 
worth EUR 51.5m as at 30.09.2022, which can 
be used as M&A currency (among other things)

EURm 30.09.2022

Totalassets 1,951.4
Equity (excl. non-controlling 

interests)
1,289.2

Equityratio 66.1%

Cashandcashequivalents 295.9
+ Deposits and securities +103.0

ðBank loans ð17.4

ðBonded loans ð158.0

= Net cash 223.5

Net equity ratio1 72.6%

Strong balancesheet Significant liquidity 

EURm 30.09.2022

Bank balances, cash, 

deposits and securities
398.9

- Regulatory reserve for asset 
management companies

ð38.1

- Liquidity in closed-end funds 
business property companies

ð0.01

= Available liquidity2 360.8

¹ Net equity ratio: Equity (excl. non-controlling interests) divided by total net assets (total assets less loans covered by cash in hand)
2 Excluding4.9m PATRIZIA treasuryshares

PATRIZIA | © 2022
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ÅAssets under Management of EUR 57.0 ð58.0bn(previously EUR 57.0 ð60.0bn)

ÅManagement fees of EUR 235.0 ð245.0m (previously EUR 245.0 ð260.0m)

ÅTransaction fees of EUR 20.0 ð25.0m (previously EUR 30.0 ð38.0m)

ÅPerformance fees of EUR 55.0 ð60.0m (previously EUR 55.0 ð65.0m)

ÅTotal Service fee income of EUR 310.0 ð330.0m (previously EUR 330.0 ð363.0m)

ÅNet sales revenues and Co-Investments of EUR 5.0 ð10.0m (previously EUR 5.0 ð7.0m)

ÅNet operating expenses of EUR -255.0 ð-265.0m (previously EUR -235.0 ð-250.0m)

ÅEBITDAR of EUR 70.0 ð85.0m (reorganisationexpenses of EUR 10.0m expected)

ÅEBITDA of EUR 60.0 ð75.0m (previously EUR 100.0 ð120.0m)

ÅEBITDA margin of 19.0 ð22.1% (previously 29.9 ð32.4%)

ÅStrongbalance sheet and continued high levels of liquidity, 
PATRIZIA is well prepared to emerge even stronger from the 
current market conditions

ÅPATRIZIA continues its transformation to a company with higher level of 
recurring income, enabled by an increased focus on flagship investment 
strategiesand discretionary capital, as well as the continued global 
diversificationof the companyõs product offering

FY 2022eFY 2021    

EBITDA Manage-
ment
fees

Net 
operating 
expenses 

(incl. reorgani-
sationexpenses)

EBITDANet sales 
revenues 
and co-

investment 
income

Trans-
action
fees

Perfor-
mance

fees

Total service fee income

EUR 310.0ð330.0m

Financials 9M 2022

Income composition FY 2022e| EUR m
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Financial calendar 2023 

2022 Preliminary results FY 2022 with investor and analyst conference call

2022 FY Annual Report

2023 3M Interim Statement with investor and analyst conference call

2023 Annual General Meeting

28 FEB

23 MAR

12 MAY

25 MAY

11 AUG

14 NOV

2023 H1 Financial Report with investor and analyst conference call

2023 9M Interim Statement with investor and analyst conference call

Further events: 
www.patrizia.ag/en/shareholders/events-for-shareholders/financial-calendar

Latestpublications: 
www.patrizia.ag/en/shareholders/most-recent-publications 

Newsletter: 
https://www.patrizia.ag/en/shareholders/newsletter/

PATRIZIA on social media: 

https://www.patrizia.ag/en/shareholders/events-for-shareholders/financial-calendar/
https://www.patrizia.ag/en/shareholders/most-recent-publications/
https://www.patrizia.ag/en/shareholders/most-recent-publications/
https://www.patrizia.ag/en/shareholders/newsletter/
https://www.linkedin.com/company/patrizia-se
https://www.youtube.com/channel/UC7PeNVTidQ6ZqWcJFaWSj9g
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Contact

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

T    +4969 643505-1114
M   +49 151 19685445
investor.relations@patrizia.ag

SEBASTIAN WEIS
Associate Director | Investor Relations

T    +4969 643505-1138
M   +49 151 72904116
investor.relations@patrizia.ag

CHRISTOPH GLASER
Executive Director| CFO

PATRIZIA SE
Fuggerstrasse26
86150 Augsburg, Germany

VERENA SCHOPPDE ALVARENGA
Senior Associate | Investor Relations

T    +49821 50910-403
M   +49 151 58339292
investor.relations@patrizia.ag

Disclaimer
Theinformationcontainedhereinis directedonlyat professionalclientsandintendedsolelyfor useby the recipient. No part of this documentor the informationhereinmaybe distributed,copiedor reproducedin anymanner,in wholeor in part,
without our prior written consent. Thisdocumentis for informationand illustrativepurposesonly. It doesnot constituteadvice,a recommendationor a solicitationof an offer to buy or sell sharesor other interests,financialinstrumentsor the
underlyingassets,nor doesthis documentcontainany commitmentby PATRIZIASEor any of its affiliates. Whilstpreparedin goodfaith, the informationcontainedin this documentdoesnot purport to be comprehensive. PATRIZIASEand its
affiliatesprovidenowarrantyor guaranteein relationto the informationprovidedhereinandacceptno liabilityfor anylossor damageof anykindwhatsoeverrelatingto this material. Theinformationhereinis subjectto changewithoutnotice.
Thisdocumentcontainsspecificforward-lookingstatementsthat relatein particularto the businessdevelopmentof PATRIZIASEandthe generaleconomicandregulatoryenvironmentandother factorsto whichPATRIZIASEis exposedto. These
forward-lookingstatementsare basedon currentestimatesandassumptionsby the Companymadein goodfaith andare subject to variousrisks anduncertaintiesthat couldrendera forward-lookingestimateor statementinaccurateor cause
actualresultsto differ from the resultscurrentlyexpected. PATRIZIASEdoesnot undertakeanyobligationto publiclyreleaseanyrevisionsto theseforward-lookingstatementsto reflect eventsor circumstancesafter the dateof this publication.
Dueto commercialroundingof figuresandpercentagessmalldeviationsmayoccur.
9 November2022, PATRIZIASE

JANINA ROCHELL
Associate Director | Investor Relations

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