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Disclaimer

This Presentation neither constitutes nor forms part of any offer for sale or invitation to purchase or subscribe for, or request for an offer of purchase or subscription, of the shares belonging to Metrovacesa, SA (“Metrovacesa”). This Presentation, as well

as the information included therein, neither constitutes nor forms part of (i) any contract or commitment of purchase or subscription of shares in accordance with the Securities Market Law, or (ii) an offer of purchase, sale or exchange of shares, or a

solicitation of any type of voting rights in the jurisdiction of Spain, UK, USA or any other. “Presentation” refers to this document and any part or content of this document; any oral presentation, brainstorming session and written or audio material processed

or distributed during the meeting related to the Presentation or in any way associated with the Presentation. The Presentation and the information contained in the Presentation may not be reproduced, used, distributed or published, in whole or in part,

in any case, except with regard to the information extracted from the Presentation and used for the preparation of analysts’ reports in accordance with the applicable regulations. The breach of this obligation may result in a violation of the legislation

applying to the securities market and this may lead to civil, administrative or criminal liability. In addition to information related to historical facts, this Presentation may contain forward-looking statements relative to Metrovacesa’s sales and results and to

other issues such as industry, business strategy, goals and expectations concerning its market position, future operations, margins, profitability, capital investment, own resources and other operational and financial information. Forward-looking statements

include statements concerning plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other statements that are not about historical facts. The terms “foresee”, “expect”, “anticipate”, “estimate”, “consider”, “may”

and other similar expressions may identify forward-looking statements. Other forward-looking statements can be identified based on their context. Forward-looking statements are based on numerous hypotheses and assumptions relating to Metrovacesa’s

present and future business strategy, as well as the environment in which Metrovacesa expects to operate in the future. Forward-looking statements include and involve known and unknown risks, uncertainties and other material factors that may affect

the actual results and performance of Metrovacesa or the industry. Therefore, the result and the actual performance may differ materially from those expressed or implied in these statements. None of the forward-looking statements, expectations, or

perspectives included in this Presentation should be construed as a prediction or a promise. Neither should it be understood that the forward-looking statements involve any demonstration, promise or warranty whatsoever of the accuracy or completeness

of the assumptions or hypotheses which such forward-looking statements, expectations, estimates or forecasts are based on, or, in the case of the assumptions, their full inclusion in the Presentation. Numerous factors may cause Metrovacesa’s results

or actual performance to be materially different from any future results or performance expressly or implicitly included in any of the aforementioned forward-looking statements. In the event that one or several of the aforementioned risks or uncertainties

were to materialise, or in the event that the assumptions prove incorrect, actual results may be materially different from those described, anticipated, expected or projected in the Presentation. Therefore, the recipient of this presentation should not unduly

rely on these forward-looking statements and their ability to predict future outcomes. Present and future analysts, securities brokers and investors must operate based on their own judgement as to the suitability and adequacy of the securities in terms of

the achievement of their particular goals, having taken into consideration what is specified in this notice and the public information available and having received all the professional advice, or of any other type, deemed necessary or merely convenient in

these circumstances, without having relied solely on the information contained in the Presentation. The dissemination of this Presentation does not constitute advice or recommendation by Metrovacesa to buy, sell or trade with Metrovacesa shares, or

with any other security. Analysts, securities brokers and investors should take into account that the estimates, projections and forecasts do not guarantee the performance, result, prices, margins, exchange rates and other facts relating to Metrovacesa,

which are subject to risks, uncertainties or other variables that are not within Metrovacesa’s control, in such a way that the future results and the actual performance could be materially different to that anticipated, projected and estimated. The information

contained in this Presentation which is not intended to be all-inclusive, has not been verified by an independent third party and shall not be updated. The information of the Presentation, including the forward-looking statements, refers to the date of this

document and does not imply any guarantee for future results. Metrovacesa expressly disclaims any obligation or undertaking to disseminate any updates or revisions of the information, including financial data and forward-looking statements. In this

regard, Metrovacesa shall not publicly distribute any revision that may affect the information contained in the Presentation that is derived from changes in expectations, facts, conditions or circumstances on which is based the forward-looking

statements, or any other change that occurred on the date of the Presentation or after this date. The data relating to the industry, the market and the competitive position of Metrovacesa contained in this Presentation that are not attributable to a specific

source have been extracted from the analyses or estimates made by Metrovacesa and have not been independently verified. In addition, the Presentation may include information related to other companies operating in the same sector and industry.

This information comes from public sources and Metrovacesa provides no express or implied representation or warranty, nor assumes any responsibility for the accuracy, completeness or verification of the aforementioned data. Certain statistical and

financial information contained in the Presentation are subject to rounding adjustment. Therefore, any discrepancy between the total and the sum of the amounts reflected is due to this rounding off. Some of the indicators of financial and operational

management included in this Presentation have not been subjected to a financial audit or verification by an independent third party. In addition, certain figures of the Presentation, which have not been subject to financial audit either, are pro forma

figures. Metrovacesa and its employees, executives, directors, advisors, representatives, agents or affiliates assume no liability (for fault or negligence, direct or indirect, tort or contract) for damages that may arise from the use of this Presentation or its

content or that, in any case, are related to this Presentation. The information contained in this Presentation does not constitute legal, accounting, regulatory, tax, financial or any other type of advice. The aforementioned information has not been

prepared taking into consideration the needs or particular situations nor the investment, legal, accounting, regulatory, tax, or financial goals of the recipients of the information. Solely recipients shall be responsible for forming their own judgment and

reaching their own opinions and conclusions with respect to these matters and the market, as well as for making an independent assessment of the information. Solely recipients shall be responsible for seeking independent professional advice in

connection with the information contained in the Presentation and any action taken based on such information. No one takes responsibility for the information or for any actions taken by any recipient or any of its directors, executives, employees, agents

or associates on the basis of the aforementioned information. Neither this presentation nor any part thereof are contractual in nature, and may not be used to form part of or constitute any kind of agreement. Upon receipt of or attendance to the

Presentation, the recipient declares its conformity and, therefore, to be subject to the restrictions specified in the preceding paragraphs.
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1. Highlights

Illa Natura (Terrassa, Barcelona)



Highlights
1Q22 on track to meet our FY targets

5.

Outstanding Operating Metrics Solid Financial Statements Attractive Dividends 

• Record levels of Pre-

sales for 1Q22

• Deliveries well on track 

with guideline

• Positive EBITDA and 

Net Profit

• Strong Cashflow 

generation

• €0.60/sh to be paid 

on May 20th

• Total dividend on CF 

2021 of €0.9955/sh,

86% payout

Deliveries

Pre-sales

In 1Q22

540 units

1.4x

vs 1Q21

568 units

1.8x

EBITDA

Op. Cashflow

In 1Q22

€15.6m 19.5x

vs 1Q21

€46.9m 1.9x

Net Profit €10.7m neg

May 2022

Dec 2021

€ /sh

0.60

0.3955

13% yield (1)0.9955Total 

Notes:

(1) Calculated on the current stock market price (price as of May 1st, 2022)



2. Business Update

Altum Lezkairum (Lezkairu, Pamplona)



Notes:

(1) Defined as cummulative pre-sales (reservations + contracts) minus deliveries

(2) ASP = Average Selling Price

(3) Includes units with construction works completed

(4) Pre-sales in the period, net of cancellations

4.9%

€334m
Total cash

€127m
Net debt

3,061 €878m
Sold units        €287 k/unit ASP (2)

Sales Backlog (1)

81 Developments

under

construction (3)

3,724 units under 

construction (3)

540 units 

delivered 

in the period

Active 

projects

€12.6m
Land Sales 

FinancialsConstruction
Deliveries / 

Sales

Land 

portfolio

568 units 

pre-sold (4)

in the period

€253 k/unit ASP (2)

+ €8.6m in private contracts

€4.0m recorded in P&L

c.31,400
Resi units 

in land bank

7.

6,001 €308 k/unit ASP (2)

units 114 projects

Under commercialization

7,323 138 active projects

units

Active units

LTV ratio

Key operational data 
as of 31st of March 2022



Housing transactions, in units (source: MITMA)

Housing price, YoY % change (source: INE)

• Housing demand has remained solid during 1Q, and April data confirms 

the same trend:

• MVC had record BTS pre-sales in 1Q22

• Increasing demand from domestic buyers in Tier-1 and Tier-2 

cities, and from foreigners in Costa del Sol

• Favourable demand-supply balance, with new construction starts 

growing more slowly than demand

• Share of new homes on total transactions is still low: 

20% now vs 15-yr avg. of 42%

• Mortgage financing from banks remains accessible for house buyers: 

+31% YoY growth in new mortgages in early 2022

• We expect HPA in Spain of approx. +5% in 2022

• MVC is now implementing price increases in the range of +3% to 8% in a 

significant number of our projects

Room for price hikes
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8.

Gráfico hipotecas
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Market context (1/2)
Solid demand



Steel price in Spain (source: ANIFER Index)

• Construction costs rising in recent months driven by i) higher energy costs; 

ii) increased demand for industrial raw materials; iii) temporary disruption in the 

supply chains 

• We expect c.10% increase in construction costs in 2022

• Cost pressure expected to ease up in the second part of the year, 

assuming that supply chain issues get eventually resolved

• A reduction in the volume of new housing starts in the sector (especially 

in small developers), will reduce the construction volume tendered

Construction cost YoY change (source: MITMA)
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• 2022 deliveries: 2/3 of construction already completed and 100% will 

be completed by August 

• Robust contracts with contractors (fixed price, high retention rates and 

contractual guarantees), with c.60% contracted with very large 

construction companies → limited execution risk

• Positive HPA is an important factor to mitigate cost increases. 

MVC is also working on initiatives to minimize the impact on margins

MVC is in good position to wade through this: 

9.

Market context (2/2)
Construction cost



263

407

568 549
590

547

1Q 2Q 3Q 4Q

Notes:

(1) Including 208 BTR units in 3Q21 and 152 BTR units in 4Q21

Very solid demand

• Presales experienced a 40% 

increase YoY, with all market 

segments displaying a solid 

performance

• ASP of €289k/unit is 3% above 

backlog average

Last 12 months 

presales

• Accumulated presales of 2,253

units in the last 12M

• Consistent with our medium 

term targets

10.

2021 20222020

Quarterly pre-sales (units): +40% vs. 1Q21
New record quarter ex BTR

2.6% 3.3%

Healthy absorption ratios

Monthly presales on avg. units in 

commercialization (sold+unsold) 

5.1% 6.9%

Monthly presales on avg. unsold units 

in commercialization 

1Q21 1Q21
1Q22 1Q22

Pre-sales
Solid housing demand driving pre-sales evolution

(1)

(1)



146

296

540

349

434

548

1Q 2Q 3Q 4Q

11.

Quarterly deliveries (units): 540 in 1Q

+82% increase vs. 1Q21

Deliveries in 1Q22:

2021 20222020

• The provinces with the highest numbers of units delivered 

were: Córdoba (30%), Barcelona (16%), Málaga (14%) and the 

Canary Islands (13%).

• ASP 1Q22: €253k/unit

For 2022 deliveries: 

• 85% already sold

• Construction 

progress  close to 

completion (avg. 

94%)

12 months accumulated: 

• 1,871 units delivered, 

over the last 12 months

On track to achieve FY2022 targets

Residential deliveres
Backlog supportive of FY targets



5,555

6,001

Dec.21 Mar.22

• 100% of the targeted deliveries for 

2023 are already under construction

• 1,100 units with building permits 

awarded, ready to begin construction

• New construction starts 1Q22: 257 

units

12.

Backlog evolution in # units:

sales value
€849m €164m (€137m) €878m

• Average unit price (ASP): €287k

• 75% contracts, 25% reservations

• 76% retail clients, 24% institutional

Operational activity
Allowing for increased visibility and predictability of future cash flow

Notes:

(1) Includes units with construction completed

Pre-sales backlog

3,061 units 

• New commercial launches: 986 units 

in 1Q22 (7 new projects in 

commercialization). 

• Of total projects in commercialization: 

51% pre-sold

Units in commercialization

6,001 units

Units under construction(1)

3,724 units

Units in commercialization :

51% pre-sold

3,033 3,061568 (540)

Backlog
Dec.21

Presales
1Q22

Deliveries
1Q22

Backlog
Mar.22



Land sales in 1Q 2022

13.

€4.0m
booked in P&L

€8.6m
in private contracts

€12.6m
sales signed

• All residential use and non-core land

• Several small-size plots with limited interest for own 

developments

• Sale prices close to book value (+3%)

• Locations: Jerez de la Frontera, Córdoba and Barcelona

• Largely in the Commercial segment: one plot of land in 

Palma de Mallorca, 19,000 sqm for retail use 

• Confirming increased appetite for commercial land uses

• All private contracts signed with partial cash 

prepayments, and a deferred date to formalise

Land management milestones in 1Q

• Agustin Lara (Valencia city): transformation to fully permitted (119 units)

• Mesena (Madrid city): final approval of detailed study, now FP ready-to-build (160 units) 

• Los Cerros (Madrid city): initial approval of urbanisation plan (1,548 units)

• San Pedro de Visma (A Coruña): final approval of re-allotment plan (567 units)

Land sales & land management
Progress on land sales & management

Isla Natura/Palmas Altas (Seville)



Commercial segment
Improved activity and clear interest from investors

Monteburgos 2 (office turnkey)

• 11,250 sqm office project in Madrid

• Construction works 65% executed 

• The project will be delivered by year 

end, according to plan

Oria project (Clesa)

• 89,000 sqm mixed-use project in Madrid

• Currently aiming for two turnkey 

agreements: a student residence plus a 

hospitality project, that would secure 

c.50% of the total buildable area

• Building licenses to be requested in June 

2022

Puerto de Somport (MVC 24% stake)

• 20,000 sqm office building in Madrid

• Currently in advanced negotiations with 

potential tenants to take up part of the 

building

14.



Sustainability and ESG (1/2)
Strategy ESG24:100% aligned with the business model

15.

Metrovacesa has updated its 

2022-2024 General Sustainability 

Strategy (ESG24), leveraged on 

the significant progress made in 

the 2020-2022 Sustainability Plan 

The ESG24 defines an ambitious 

common action framework 

aligned with our activity and which 

focuses its objective on the 

development of a responsible and 

sustainable business model 

The lines developed in the ESG24 will contribute to the SDGs within a set period, thanks to the promotion and monitoring of

those responsible. Specifically, it will contribute with a greater impact on the following SDGs: 

Position the company at the forefront of the real estate development sector in sustainability

ESG24 OBJECTIVE

Metrovacesa's ESG24 consists of 9 

strategic lines and 21 lines of action 

articulated in the three ESG dimensions, 

which are materialized through 88 specific 

actions with monitoring indicators (KPIs) 

and an estimated budget



Obtain sustainable building certifications or seals in 100%

of new housing developments

Sustainability in housing

developments

Neutrality and climate adaptation
Achieve carbon neutrality by 2040, focusing on construction, the use

of homes and customer awareness

Sustainable homes and

customer well-being

The best talent for business

Position as a benchmark for customers in satisfaction

and development of sustainable housing

Ensure responsible and sustainable behaviour of 100% of critical

suppliers and contractors 
Spreading sustainability to

suppliers and contractors

Promoter of and contributor to

social development

Promote sustainable urban developments, support for vulnerable

groups, environmental conservation and emergency response

Adopt the highest practices of corporate governance and business ethics
Responsible and ethical corporate 

governance in businesses

ESG leadership and

reputation management

Being recognized in the top 10 of the best companies in the world

in our sector in terms of ESG

Strategic lines Strategic objectives of Metrovacesa

100% of activities considered sustainable (EU Taxonomy) Sustainable business model

E

S

G

Be recognized as a reference employer and preferred company to work for

Sustainability and ESG (2/2)
ESG24 strategic lines and objectives 

16.



3. Financial Overview

Residencial Q (Quart De Poblet, Valencia)



Notes:

(1) Recurring EBITDA and pre-tax profit: excluding contribution from land sales and impact from changes in appraisal values

Profit & Loss 

77.9 141.1

0.8 15.6

(2.2)

11.8

€ m

81%

10.7

(2.2)

10.6 27.9 163%

Development 67.8 137.1

Land sales 10.1 4.0

Development 10.2 27.8

Land sales 0.4 0.1

% gross margin dev`t 15.1% 20.2%

6.6 22.4 238%

Revenues

Gross Margin

Net margin

EBITDA

Pretax profit

Net Profit

1Q 2021 1Q 2022 % Change

Recurring pre-tax  profit (1) (2.6) 11.6

Recurring EBITDA (1) 15.50.4

Profit & Loss
Summary

18.

+81% rise in 

total revenues

Recurring EBITDA 

margin 11.3%

Positive net profit  

€10.7m

Op.Cashflow 1Q22

€46.9m

+5.2 pp

1746%



Notes:

(1) Restricted cash includes advances from clients, which is not used for the calculation of net debt or LTV ratio

(2) Pro forma LTV post May 2022 dividend

(3) Via equity-swap financing

Evolution of net debt and LTV ratio

• Bond rating improved by one notch to BBB by Axesor

• Direct impact of 20 bps reduction on coupon in the €30m, 

5-yr bond issued in May21 to 3.90%

Improvement 

of rating

€ m Dec. 2021 Mar. 2022

Developer loans 55.9 47.7

Corporate debt 338.6 327.3

Gross Financial Debt 394.5 375.1

Unrestricted cash 231.3 247.7

S/T investment 1.1 0.6

Net Financial Debt 162.1 126.8

Restricted cash(1) 68.3 86.4

% LTV 6.2% 4.9%

Net debt details

Total cash

€334m

€247.7m unrestricted cash 

€86.4m advances from 

clients

19.

228.4 162.1 126.8

8.5%

6.2%

4.9%

00%

01%

02%

03%

04%

05%

06%

07%

08%

09%

.00

50. 00

100 .00

150 .00

200 .00

250 .00

Dec.2020 Dec.2021 Mar.2022

Net Debt (€ m) LTV ratio (%)

Buyback 

update (3)

• €21m invested to date 

(+€4.5m mark to market)

• 2.2% of share capital

Net debt
Solid financial structure

8.4%

proforma (2)



4. Final Comments

Residencial San Marcos (Santiago de Compostela, A Coruña)



21.

Key terms announced of the offer 

• Offer Price of 7.20 €/share (ex dividend)

• Voluntary and partial offer for up to 24% of Metrovacesa

(up to 36,402,322 shares)

• Presented by FCyC S.A., the real estate subsidiary of FCC group. 

The offeror’s group control currently owns 5.4% stake in MVC, 

through Soinmob

Key dates in the process

• FCyC announced on 23/03 its intention to present the bid, and has 

submitted its application for authorization to the CNMV on 25/4

• The acceptance period will start after the CNMV completes its review 

process of the bid request and authorizes for publication the offer 

prospectus

• The Board of Directors (BoD) of Metrovacesa will issue its 

mandatory opinion report within the first 10 calendar days of the 

acceptance period

• MVC’s BoD has appointed  its 

advisors: 

• Bank of America as financial 

advisor 

• Hogan Lovells and Uría

Menéndez as legal advisors

• The BoD has also set up a 

committee for monitoring the 

tender offer, headed by the 

Chairman and the CEO

Partial Tender Offer
Presented by FCyC S.A.



22.

• Approved by GSM yesterday, 3rd May 2022

• Key dates: 

o Payment date 20th May

o Ex-date 18th May

• 2nd distribution of final dividend on CF2021: 7.8% yield

• Total dividend on CF2021 (€0.9955) implies a 13% yield(1)

Next dividend

€ 0.60 /sh
to be paid on May 20th

2019

2021

€ 50 m

€ 61 m

€ 60 m

€ 91 m2022

€ 0.33/sh

€ 0.40/sh

€ 0.3955/sh

€ 0.60/sh

€ 262 m € 1.7255/sh
Total 

2019-2022

Pay-out 86% of CF2021

Pay-out 85% of CF 2019+2020

Pay-out 109% of CF 2018Final

Final

Interim

Final

This underprints MVC’s profile as a strong cashflow generator and an attractive shareholder remuneration policy  ( >80% payout on CF)

Dividend history
Payment date Amount Dividend per share

✓ May

✓ May

✓ Dec

✓ May

Notes:

(1) Calculated on the current stock market price (01/05/2022)

€ 262 m
Total dividend distributed 

2019-2022

Dividend Policy
Strong cashflow generator



23.

Residential deliveries

1,600 – 2,000 units

• 34% delivered in 1Q

• 85% pre-sold at March

1Q22 figures reinforce our expectations for FY 2022 targets

Land sales agreements (1)

> €75m

Op. Cash Flow

> €150m

• 17% achieved in 1Q • 31% achieved in 1Q

Notes:

(1) Including private contracts

Closing remarks
We reiterate our guidance for FY 2022



Appendices

Residencial Avante (Valencia)



A

B

A -Total revenues of €141.1m (up 81% YoY)

• Residential revenues of €137.1m (+102% YoY)

• Land sales of €4.0m

B - Gross margin of €27.9m

• 20.2% margin in residential development

C - Net margin of €22.4m, after direct costs

D - Positive EBITDA of €15.6m

E - Positive net profit of €10.7m (7.6% margin)

C

D

Notes:

(1) Recurring pre-tax profit: excluding contribution from land sales and impact from changes in appraisal values

E

Key comments

25.

(€m) 1Q 2021 1Q 2022 YoY

Total Revenues 77.9 141.1 81%

Residential Development 67.8 137.1

Land Sales 10.1 4.0

Total COGs (67.3) (113.2)

Residential Development (57.6) (109.3)

Land Sales (9.7) (3.9)

Gross Margin 10.6 27.9 163%

Gross Margin Development 10.2 27.8

% Gross margin Development 15.1% 20.2% +5.2pp

Gross Margin Land Sales 0.4 0.1

Commercial & other operating costs (4.0) (5.5)

Net Margin 6.6 22.4 238%

Wages & Salaries (4.4) (4.4)

Other general expenses (1.4) (2.4)

EBITDA 0.8 15.6 1746%

Change in fair value of assets (0.2) 0.0

Net financial results (2.8) (3.7)

Others (0.1) (0.2)

Pre-tax Profit (2.2) 11.8

Incomen Tax (0.0) (1.1)

Net Profit (2.2) 10.7

Recurring pre-tax profit (1) (2.6) 11.6

Profit and Loss



(€m) Dec. 2021 Mar. 2022

Investment Property

Other non-current assets

Total non-current assets

Inventory

Land

WIP & finished product

Cash

Other current assets

Total current assets

Total assets

Provisions

Financial debt

Other non-current liabilities

Total non-current liabilities

Provisions

Financial debt

Other current liabilities

Total current liabilities

Shareholders’ funds

Total equity + liabilities

417.0

159.5

576.5

1,844.0

992.5

851.6

299.6

56.8

2,200.4

2,777.0

7.6

287.4

38.6

333.6

28.6

102.6

232.5

363.7

2,079.6

2,777.0

295.3

159.4

454.7

1.916.7

988.9

927.8

334.1

56.3

2,307.1

2,761.8

7.2

287.6

38.8

333.6

27.2

83.6

227.0

337.8

2,090.4

2,761.8

26.

Balance Sheet



Q & A

Pau Concordia (Manresa, Barcelona)


