
October 27th, 2021

Moreras (Valencia)

Results

3Q2021



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

Luz Lezkairu (Pamplona)



Highlights

5.

Capturing the recovery in demand

Record-high units sold in 3Q; 

accelerating new launches and construction starts

Full-year cashflow target will be exceeded

Target of €100m already met in 9M, underpinned by increase in 

deliveries, with improving margins, as well as land sales

Interim dividend announcement: €60m

Aprox. €0.3955 per share to be paid in Dec.2021, 

subject to ESM approval



2. Business Update

Nereidas (Torremolinos, Málaga)



Notes:

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

(2) Average Selling Price in 9M21

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

(4) Estimated number of units may vary in time depending on the type of projects and maximum buildability

7.7% LTV ratio

€306m
Total cash

€211m
Net debt96 developments under

commercialization

5,177 units and

3,034 €860m
Sold units €284 k/unit ASP (2)

Sales Backlog (1)

Key operational data as of September 2021

73 developments

in construction

or completed

3,698 units in 

construction

or completed

1,079 units

delivered

Active projects

€295 k/unit ASP (2)

7.502 activeunits

136 active developments

€33.7m
Land Sales 

FinancialsConstruction Deliveries / Sales Land portfolio

1,546 units

pre-sold (3)

€293 k/unit ASP (2)

7.

+ €14.6m in private contract

€19.1m recorded in P&L

c.33.000
Resi units in land bank



Residential pre-sales: keeping up on good housing demand

9M pre-sales: up 95% YoY (1)

# units

• 9M21 net pre-sales of 1.546 units is +95% YoY and already higher than our

internal budget for the full-year 2021.

• 3Q presales this year includes 208 BTR units signed with AEW in Valencia in July.

The figures are comparable with last year’s: 203 BTR units signed in 3Q20.

• Demand remains solid in most markets, with the usual seasonality in the summer

period. Foreign demand is recovering but still below its full potential.

• Absorption in 3Q:

▪ 3.7% monthly on total units in commercialisation (sold and unsold units).

▪ 25.4% quarterly on available (unsold) units.

1,546 units
sold in 9M

8.

Breaking record sales 
each quarter in 2021

Notes:

(1) Including 208 BTR units in 3Q21, and 203 BTR units in 3Q20

795

1,546

9M20 9M21

Pre-sales by quarter (1)

263

407

27

549
505

590

1T 2T 3T

2020 2021

# units



Deliveries: 1,079 units in 9M21

More deliveries and with a higher gross margin

• Target FY2021 deliveries of 1,300-1,700 units is already 72% achieved as of

September (low end)

• More than 500 units pre-sold and in delivery phase (with LPO - First

Occupation License) 

• Expectation for 2022: higher deliveries than FY2021 

9M deliveries: up 273% YoY

# of units

• 1,079 units delivered in 9M: +273% yoy, including 434 units in 3Q

• ASP of €292k/unit in 9M (€324k/unit in 3Q)

• €316m revenues in 9M: +400% yoy

• 22%% gross margin in 9M (25% in 3Q)

• Main locations of deliveries in 9M: Malaga (378 units), Cadiz (123), Almeria

(69), Barcelona (88), Seville (99), Madrid (72), Pontevedra (58)

9.

289

1,079

9M20 9M21

Quarterly deliveries: 434 units in 3Q

2020 2021

Good visibility for coming quarters

146

296

80

349

63

434

1T 2T 3T

1Q21 2Q21 3Q21

Avg unit Price €229k €307k €324k

Gross margin % 14% 21% 25%

# of units



7,531
active

5,328
units in 

commercialization

3,698
units in 

construction

Operational activity: backlog, in construction, in commercialization

Units in commercializationUnits in construction or completed

• New construction starts: 

✓ 1,228 units in 9M

✓ 800+ units to start in 4Q 

• New building permits obtained: 

✓ 1,500 units in 9M

• Construction completions: 

✓ 1,864 units in 9M (39 projects)

• Ensures a rising volume of deliveries for

2022 and 2023

3,698
units in 

construction

# units

Backlog of pre-sales: evolution

sales value

10.

2,567 3,034

1,546

(1,079)

Sales backlog
Dec. 20

Pre-sales
9M 21

Deliveries
9M 21

Sales backlog
9M 21

€746m €429m (€316m) €860m

5,177
units in 

commercialization

• 96 projects in commercialization

with an ASP of €295k/unit

• 59% of total units are already

presold

Active units

7,502
active

• New launches:

✓ 1,196 units in 9M

• 2,313 units in design phase, to

initiate commercialisation soon

• Backlog of 3,034 units, +18% YtD

• Avg unit price of €284k

• 70%+ coverage of potential 2022 

deliveries

• 79% contracts, 21% reservations

Stepping up in activity volumes: 

we expect to reach ~2,000 units in most metrics for FY2021: pre-sales, construction starts and new launches.



Land & Commercial: demand for residential land remains solid

11.

• Land sales recorded in 9M P&L: 19.1m

• 3Q 21: several small-size residential transactions, for 224 units

• Locations: Huelva, Tarrasa, Alicante, Logroño, Córdoba, 

Lleida, Málaga, Jerez (Cádiz)

• Plus sales agreed in private contract (expected to close before

year end): €14.6m in 9M

• Sale of non-core residential plots, for a total of 887 units, and prices 

slightly below book values (-8%)

• Demand for residential land is solid. On commercial land we expect

a revitalisation in coming quarters

€19.1m
recorded in P&L

€14.6m
in private contract

Land sales Land management milestones

€33.7m

sales signed

Vinival (Alboraya, Valencia)
• Initial approval of sector reform

plan in Sept starting up 

• 540 residential units

Puerto Somport (Madrid)
• Completion of phase 1 building

• 18,900 sqm with top certifications: 

Leed Platinum, Well Gold, Safe

Site

• Currently under commercialisation

for new tenants

Commercial portfolio

Clesa (Madrid)

• Design of a global masterplan with 

88,700 sqm for mixed use

• Launch of licensing process 

expected for 1H22

• Seeking investors for potential 

turnkey agreements for a student 

residence and a coliving project



12.

Other achievements

One of the best 100 companies to work in Spain

• To create digital simulations and allow full 

traceability and authentication of

documents by all the players: architects, 

construction companies, etc. 

• Grant Thornton as technology consultant 

and Alastria as Blockchain network.

First Spanish developer integrate

blockchain technology with its

BIM design platform

• Ranking by Actualidad Económica magazine

• For a second year, the only residential developer

in the top 100 Spanish companies

• Awarded as the Outstanding 

Real Estate Project in the VIII 

edition of the Andalusia 

Awards, during the XIII 

Residential Tourism Conference

• Nereidas project, 104 units on 

the beachfront in Torremolinos, 

Málaga, completed in 2021

Nereidas: the best project in 

Andalusia

ESG award by the Cádiz 

Employers’ Association

• Selected for MVC’s commitment 

to the sustainable development 

goals integrated in the United 

Nation’s 2030 agenda



3. Financial Overview

Terrazas de Poniente Sur 

(Córdoba)
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Financial accounts: P&L highlights

Profit & Loss

64.1 335.2

(11.0) 29.8

(82.1)

14.3

€m

423%

10.4

(79.2)

11.2 66.9 497%

Development 62.3 316.0

Land sales 1.8 19.1

Development 11.2 68.2

Land sales (0.0) (1.3)

% gross margin dev`t 18% 22%

Gross 

free cashflow

of €101m

+423% rise in total 

revenues

4.6 47.9 941%

22% gross margin

in development

Revenues

Gross Profit

Net margin

EBITDA

Pretax profit

Net Profit

9M 2020 (1) 9M 2021 % Change

Recurring pre-tax profit (20.8) 19.1

Notes:

(1) Figures for 9M 2020 are pro-forma, excluding the sale of one plot of land which was excluded in 4Q 2020

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

Positive EBITDA 

and net profit



Key terms

Green 

financing

Key terms

15.

Financial Debt: Corporate debt extended and with greater flexibility

LTV ratio

7.7%

Notes:

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

Developer loans

Corporate debt

Gross Financial Debt

Unrestricted cash 

S/T investments

Net Financial Debt

Restricted cash (1)

% LTV

Eur m Dec 2020

178.8

257.1

435.9

203.9

3.5

228.4

130.1

8.5%

85.7

350.8

436.5

224.8

1.1

210.6

80.9

7.7%

Net Debt detail

• Signed in July, well in ahead of its scheduled maturity

• Maturity: 5-year extension, now June 2026

• Size: increased to €260m vs €193m outstanding in June

• Cost: initial interest of 3.35%, a competitive rate compared

to other recent corporate financings in the sector 

• Pool: signed with 11 banks, including 6 domestic and 5 

international

Green 

financing

• Commitment to comply with ESG targets on:

✓Energy impact

✓Local job creation

✓Employee training

• No restrictions on dividends or 

P&L-related covenants 

• Lower repayments linked to land sales:

now 10% of proceeds vs 15% before 

• Less dependance on developer loans to 

finance construction of BTR or BTS projects

Greater

financial

flexibility

Sept 2021

Refinancing of syndicated bank loan

Key terms

Total cash

€306m

Net debt

€211m



4. Closing Remarks

Jardins de Can Gambús

(Sabadell, Barcelona)
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Closing remarks

Stepping-up 

on activity

volumes

• We expect to reach ~2,000 units in FY2021 in most activity metrics: pre-sales, 

constrution starts and new launches

• Efficient developer platform already fully operational

Rich in cashflow

generation

• Focused on cashflow generation as a management priority

• Housing development is already very rich in cashflow generation: high cash 

conversion ratio (c.30%) leads to >10% FCF yield p.a. at current prices

• Land sales to represent an important extra cashflow complement in coming years

New dividend

• Board proposal of €60m or aprox. €0.3955 p.s. to be paid in Dec 2021

• Subject to shareholder meeting approval: ESM to be called shortly

• An interim payment, on the back of strong FCF in 9M, meeting already the

full-year target of €100m

• Total full-year dividend to be decided with the full-year cashflow generation, 

and in line with our distribution policy of >80%



Appendices

Halia (Málaga)
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Profit and Loss Account

Total Revenues

Residential Development

Land Sales

Total COGS

Residential Development

Land Sales

Gross margin

Gross Margin Development

% Gross margin Development

Gross Margin Land Sales

Commercial & other operating costs

Net margin

Wages & Salaries

Other general expenses

EBITDA

(Impairment)/revaluation/ depreciation

Net financial results

Others

Pre-tax profit

Income Tax

Net Income

(€m) 9M 2020 (1) 9M 2021

A

B A -Total revenues of €335.2m (up 423% YoY)

• Residential revenues of €316.0m

• Land sales of €19.1m

B - Gross margin of €66.9m

• 21.6% margin in residential

development in 9M 

C - Net margin of €47.9m, after direct costs

D - Positive EBITDA of €29.8m

E - Positive net profit of €10.4m

64.1

62.3

1.8

(52.9)

(51.2)

(1.8)

11.2

11.2

17.9%

0.0

(6.6)

4.6

(11.1)

(4.6)

(11.0)

(59.7)

(8.2)

(0.3)

(79.2)

(2.9)

(82.1)

C

D

335.2

316.0

19.1

(268.3)

(247.9)

(20.5)

66.9

68.2

21.6%

(1.3)

(18.9)

47.9

(11.9)

(6.2)

29.8

(4.2)

(11.3)

0.0

14.3

(4.0)

10.4

Notes:

(1) Figures for 9M 2020 are pro-forma, excluding the sale of one plot of land which was excluded in 4Q 2020

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

E

Recurring pre-tax profit (2) (20.8) 19.1

Key comments
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Balance Sheet

(€m) Dec. 2020 Sept. 2021

A

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

Bank debt

Other non-current liabilities

Total non-current liabilities

Provisions

Bank debt

Other current liabilities

Total current liabilities

Shareholders’ funds

Total equity + liabilities

321.3

154.0

475.3

1,982.6

1,097.7

884.9

334.0

133.7

2,450.3

2,925.6

14.6

217.4

30.4

262.4

26.6

215.9

241.0

483.5

2,179.8

2,925.6

413.5

158.4

571.9

1,933.8

1,055.5

878.3

305.7

38.6

2,278.1

2,849.9

13.9

291.0

37.3

342.3

30.9

141.3

205.4

377.7

2,130.0

2,849.9

A - Cash balance of €306m

• Includes €81m restricted cash (advances from

clients) and €225m unrestricted

B - Increase in non-current financial debt

• Renegotiation of syndicated loan (increased to

€260m) plus a €30m bond issue

C - Shareholders´ funds of €2,130.0m

• Distribution of €60m cash dividend in May

B

Key comments

B

C



MVC project examples I

Residencial Q fase I (Valencia)

Mirades (Terrasa, Barcelona)Residencial Citrea (Málaga)

Alamar (Torremolinos, Málaga)Link to project website Link to project website

Link to project websiteLink to project website

21.

https://metrovacesa.com/en/developments/valencia/quart-de-poblet/residencial-q
https://metrovacesa.com/en/developments/malaga/torremolinos/alamar
https://metrovacesa.com/en/developments/barcelona/terrassa/mirades
https://metrovacesa.com/en/developments/malaga/malaga-capital/citrea


MVC project examples II

Oceana Views (Estepona, Málaga) Link to project website

Mirador de la Albaida (Córdoba) Link to project website

Dora Maar (Marbella, Málaga)

Link to project website

Link to project website

Aida F1 (Sagunto, Valencia)

22.

https://metrovacesa.com/en/developments/malaga/estepona/oceana-views-collection
https://metrovacesa.com/en/developments/cordoba/cordoba-capital/mirador-de-la-albaida
https://metrovacesa.com/en/developments/valencia/sagunto-sagunt/residencial-aida-f1
https://metrovacesa.com/en/developments/malaga/marbella/dora-maar
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Q & A

Aqualina (Benahavís, Málaga)


