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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

Luz Lezkairu (Pamplona)



▪ Residential market: recovery in demand and with stable pricing

▪ The outlook remains volatile, driven by the pandemic and the macro evolution

▪ Land market: still quiet, with increased interest in recent months

Market 

update

Operational 

progress

Highlights

▪ Strong pre-sales activity: 505 units in 3Q (+92% YoY)

▪ New Build-to-Rent deal signed in Palma de Mallorca

▪ Backlog up 24% this year to 2,637 units

▪ Construction completed in 1,077 units by October

Shareholder 

remuneration
▪ Dividend to be restored in 1H 2021: intention to distribute at least €0.26 p.s.

▪ Increased execution of the share buyback: €9.3m and 0.91% of capital up to date

5.

Adapting to the 

changing context

▪ From the prudent initial stance to a more flexible approach now, ready to

accelerate activity when the visibility improves

▪ Reinforcing our focus on operational execution with some changes:

▪ New Director of Residential Operations: Eduardo Carreño

▪ New Director of Catalonia regional office: Jesús Osorio

▪ A reinforced sales organisation



2. Business update

Metropol Parc (Terrassa, Barcelona)



Notes:

(1) Average Selling Price

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

(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

(5) Calculated on June 2020 appraisal values

7%
LTV

€2.63Bn
GAV June 2020

€17.07 p.s.

NAV June 2020

88 developments under

commercialization

5,406 units and

2,637 €747m
Sold units €283 k/unit ASP (1)

Sales Backlog (2)

82%(5)

Fully  permitted

c.36,200
buildable  units (4)

795 units pre-sold

Key operational data as of September 30, 2020

59 developments

in construction

3,639 units under

construction

289 units delivered

7.

Active projects

€303 k/unit ASP (1)

7,429 activeunits

125 active developments

€49.4m
Land Sales 

FinancialsConstruction Deliveries / Sales Land portfolio



Residential pre-sales: 505 units sold in 3Q

Demand recovery seen in 3Q20

MVC’s pre-sales quarterly

Number of units, net of cancellations • Total figure of 505 units, net of cancellations, the strongest quarter since the IPO

• Includes 302 units pre-sold to traditional buyers (Build-to-Sell); plus 

• 203 units pre-sold in a new Build-to-Rent transaction

Strong pre-sales figures in 3Q 2020

8.

• +15% YoY in 3Q20 BtS pre-sales, growing each of the three months

• Costa del Sol: -20% YoY, due to low international travelling

• Rest of Spain: +32% YoY, indicating solid demand for first-residence homes

• With stable pricing

• Cancellation rates only slightly higher than normal: 2Q figure was not recurring

• Despite the encouraging 3Q figures, demand outlook remains uncertain and 

highly dependant on the evolution of macroeconomic and Covid-19 data

BtS: recent demand trends

• New deal confirms the revived interest of institutional demand on the Spanish

residential market

BtR: new sale agreement

296

121

263

326

98

417 424

263

407

407

263

263

27

27

302

203

505

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20

BtS BtR

+96% YoY



New BtR deal in Palma de Mallorca

Five residential BtR projects signed to date

9.

Transaction details

• Forward-purchase deals is our preferred

route

• MVC has signed deals on five BtR residential

projects (422 units) and one office project

(11,250 sqm), so far

• With similar margins than BtS developments

• Construction is completed in the first BtR

project (Balcón de Europa, in Madrid) and will

be delivered in coming months. Two other

projects already under construction (in Madrid 

and Barcelona), with delivery in 2022 

• Considering other approaches to

accelerate activity

▪ Some 500 units flagged for BtR, already

launched and with license requested. 

Optionality to initiate construction ahead of

future BtR deals

MVC’s strategy on Build-to-Rent

• MVC has signed a forward-purchase contract with AEW 

for the delivery of two residential projects in Palma de 

Mallorca, with a total of 203 units: Sol de Llevant (115) and 

Terrasses de Llevant (88)

• Construction is scheduled to start in 2021, with delivery in 

2023. 

• In the same district of Palma city, MVC has another

development under construction (114 units) and land for

two additional residential projects

Revived apetite from Build-to-Rent investors

• It is one of the first few transactions made in 

provinces outside Madrid or Barcelona

• We believe that institutional buyers will be of

growing importance for the housing developement

business

Location of the two projects in Palma de Mallorca Sol de Llevant (Palma de Mallorca)



Sales backlog: 2,637 units as of September

Backlog by province Total units in commercialisation

• Up 24% YTD in units with €747m of future revenues

• 49% of the units in commercialisation are already pre-sold, 

compared to 40% in Dec 2019 or 24% in Dec 2018

• With stronger client compromise: 85% of the backlog is

formalised in contracts (vs 70% in Dec 2019) and 15% in 

reservations

• The average sale price (ASP) of the backlog is €283k per unit

Increased visibility of the orderbook: 

Rest

28%

Barcelona

17%

Madrid

10%

Málaga

23%
Valencia

9%

Seville 7%

% pre-sold Total units in commercialisation

24%

40% 49%

Dec.2018 Dec.2019 Sept 2020

Balearics 8%

10.

Units in commercialisation by province

Madrid

6%

Barcelona

18%

Málaga

22%

Valencia

9%

Seville 4%

Canary Is. 8%

Rest

27%

Balearics 6%

5,406
5,378

3,840

# of units% of units % of units

• 514 units were

commercially

launched in 9M

Sales backlog: up 24% in 2020

# units

sales value in € m

€135m

€271m

€597m

€747m

795
(289)

2,637

Backlog
Dec. 17

Backlog

Dec. 18

Backlog

Dec. 19

Presales

9M 20

Deliveries

9M 20
Backlog
Sep. 20

541
909

2,131

Canary Is. 5%

Notes

(1) Rest Tier 1: 2% / Rest Tier 2:13%  / Rest Tier 3: 7%

(2) Rest Tier 1: 1% / Rest Tier 2: 14% / Rest Tier 3: 12%



Projects in construction

Growing number of units in construction

# of units

Construction progress

Units in construction, split by % of progress (total: 3,639)

Dec.2017 Dec.2018 Dec.2019 Sep. 2020

955

1,329

3,383

3,639
• Total volume: 3,639 units under construction (1) is 8% higher than Dec19. 

• Completions: 1,077 units with CFO (2) obtained up to October this year

• New starts: 819 units started works in 9M

• Building licenses: 900 units received license in 9M, and a further c.2,500 

are in licensing process

Active portfolio summary (units)

Notes:

(1) Includes units with construction completed

(2) CFO: final certificate of works (Certificado de Final de Obra)
11.

2020-2120212021-222022
Expected date 

of completion

(1)

733

992

740

1,174

0 - 25% 25 - 50% 50 - 75% >75%

Construction activity

Active 

7,429

In 

commerc.

5,406

In 

construction

3,639



Deliveries as of September

Delivered units in 9M 2020 Delivered units in 9M

# of units Split by province

Recent deliveries

• 289 units delivered in 9M 2020 with revenues of €62.3M (+103% YoY)

• 63 deliveries in 3Q with an average selling price of €237k 

Visibility for the near future

• We currently have 788 units with construction completed, of which 555 

are already pre-sold. Delivery of these units is taking place as LPO is

granted (1)

Madrid

29%

Barcelona

11%

Rest

20%

Málaga

39%

Notes:

(1) LPO = First Occupation License (Licencia de Primera Ocupación) 12.

Residencial Opera (Sagunto, Valencia)

9M 19 9M 20

131

289

Residencial Oasis (Algeciras, Cádiz))



Land sales & land management

• €49.4m sales recorded in 9M20, with prices

similar to appraisal values (GAV)

• Pipeline of >€15m land sales in negotiation

• The land market has been very quiet after the

Covid outbreak. We see increased interest over

the last two months, and we expect

transactions volume to improve in 2021

Land management: earlier milestones in 2020

Land management: key recent milestonesLand sales

13.

9M 19 9M 20

78

49
Las Térmicas (Barcelona) 
• First approval of General Plan 

modification (change of use and 

masterplan)

• 79,500 sqm of mixed use, with 477 

residential units (MVC´s stake)

• Expected to become FP in 2022

Percebeiras (A Coruña) 
• Approval of draft masterplan

• 27,400 sqm, with 208 residential 

units

• Expected to become FP in 2023

• Arpo-Pozuelo (Madrid): converted to fully-permitted – 45,000 sqm and 256 residential units

• Seda-Papelera (Barcelona): initial approval of change in masterplan. Land for 1,597 units

• Tarifa (Cádiz): transformation from non-urban to developable land – 39,400 sqm mixed-use

€ m



3. Financial Overview

Avante Residencial (Valencia)



Financial accounts: 9M highlights

Amura (Valencia)

15.

Financial situationProfit & Loss

Total revenues: €111.8m (+3% YoY)

Residential

deliveries: 

€62.3m

• 289 units

• Gross margin: 17% 

Land Sales: 

€49.4m

• 98% commercial

• 2% residential

EBITDA: €(11.2)m

LTV ratio: 7%

Net debt: €194.9m

Cash: €302.4m

Appraisal values

GAV: €2,626m 
Jun 2020

NAV: €17.07 / sh
Jun 2020

Net Income: €(81.7)m
includes €58.3m impact from

June 2020 portfolio appraisal



Net Debt in September 2020

• No significant debt maturities in the near term: €7m 

in 4Q20. The corporate loan expires in Dec. 2022

• Commercial Paper Program registered in October, 

to issue up to €100m 

• €225m new financing signed in 2020, €87m in 3Q, 

despite the challenging context

A solid financial situation with flexibility

Notes:

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

Aqualina Collection (Benhavís, Málaga)

Llull 495  (Barcelona)

• Total cash of €302m, including €104.5m from clients’ 

advances

• A higher cash than normal due to anticipated

withdrawal of the corporate loan. To be used partially

for urbanisation capex

• Total signed and available project loan facilities of

€526m

16.

Change 9M

Developer loans

Corporate debt

Gross Financial Debt

Unrestricted cash & S/T invest.

Net Financial Debt

Restricted cash (1)

% LTV

Eur m

107.8

140.8

248.6

131.4

117.3

Dec. 2019

48.8

103.6

152.4

74.7

77.6

67.4

3%

Sept. 2020 

156.6

244.4

401.0

206.1

194.9

104.5

7%

Gross debt

Net debt details

Cash



Free Cashflow to equity

9M 2020

+  EBITDA

+  Book Value of land sold (1)

+  Book value of land in residential deliveries (2)

- Net financial expenses paid

- Corporate taxes paid

- Contractual repayment of corporate debt (3)

- Other working capital changes (4)

=  Adj. Free Cashflow to Equity

- Capex in work in progress

- Capex in land

- +/- Change in cash advances from clients

- +/- Others

= Change in net debt: reduction / (increase) 

Eur m

Notes:

(1) Cash recovered from land sales, not included in EBITDA; (2) Land component in the cost-of-goods-sold, which represents cash flow generation assuming no need to replenish the land bank; (3) Based on the corporate loan agreement, 15% of the land

revenues will be used to anticípate the repayment of this loan; (4) Includes deferred collection of sales accounted for

(11.2)

49.6

18.1

(7.2)

(0.0)

(7.4)

(28.2)

28.1

(184.1)

(14.2)

48.3

4.7

(117.3)

Positive FCF generation in 9M20

Cash Flow detail

17.

Residencial Novolérez (Pontevendra, Galicia)



4. Closing remarks

Mirador de la Albaida (Córdoba) 



Key strategic priorities reaffirmed

▪ A significant increase in unit deliveries is

expected for 2021 and beyond

▪ Targeting traditional residential buyers as 

well as institutional buyers

▪ Commercial land: exit strategy with a 

case-by-case approach

▪ Residential land: reduce portfolio size in 

relation to deliveries

▪ Active management to transform NFP into FP 

land(1) and execute the urbanization process

▪ To create value and feed land for new 

developments

Notes

(1) NFP: Non fully permitted / FP: Fully permitted

(2) As of October 29th: 1,388,022 shares acquired

Focus on cashflow generation

and shareholder remuneration

Cashflow profile: 

▪ High cashflow conversion rate, with no 

need to replenish land, plus land

disposals

Cash dividends: 

▪ We reaffirm our committment to distribute the

bulk of the FCF generation

▪ Dividend to be restored in 1H 2021: intention

to distribute at least €0.26 p.s.

Share buyback: increased execution

▪ €9.3m invested to date(2), 0.91% of the

share capital, of which €4.0m invested in 

August and September

19.

Consolidate the

ramp-up in the

development activity

Optimise size

of the land

portfolio

Create value

through land

management



Final thoughts

▪ Current market cap is similar to the FCF 

generation estimated for the current 7.4k 

active residential units … without

considering any land sales  

▪ On top of that: a residential land portfolio 

with >28k units, as well as €580m in 

commercial land assets

▪ Current market price implies a value of

€160 per buildable sqm, similar to non-

urban land

▪ It values land portfolio at 8% of the

market value of finished product (EV to

GDV ratio)  

Valuation at current stock price

▪ 3.6k units in construction, to feed deliveries

for the next 24 months

▪ 7.4k active units to feed deliveries for the

next 3-4 years

▪ Capacity to accelerate activity as soon as 

the outlook is more stable: a large land

portfolio, a diversified presence, and good

access to capital

▪ Strong financial situation and prudent

management approach

▪ Geographical exposure: heavily biased to

regions with the most favorable 

demographics. 80% of GAV in the top 4 

regions by household creation

MVC´s attractive profile

20.



Appendices

Los Jarales (Algeciras, Cádiz)



Key considerations

Profit and Loss Account

Revenues

Residential Development

Land Sales

COGS

COGs Developments

COGs Land Sales

Others

Gross Profit

% Gross Margin

Commercial Cost

Wages & Salaries

Overheads

EBITDA

(Impairment)/revaluation/ depreciation

EBIT

Net financial results

Others

Pre-tax profit

Income Tax

Net Income

111.8

62.3

49.4

(100.7)

(51.4)

(49.9)

0.7

11.1

10%

(6.8)

(11.4)

(4.5)

(11.6)

(59.4)

(70.9)

(8.2)

(0.3)

(79.4)

(2.9)

(82.3)

(€m) 9M 19 9M 20

A

B

D

A -Total revenues of €111.8m, +3% YoY

• Residential revenues of €62.3m

• Land sales of €49.4m 

B - Gross margin of €11.1m

• 17% margin in residential development

C - Overhead plus personnel expenses of €15.5m

• Decline of 5% reflecting cost containment

D - Impairement impact of €58.3m

• Impact derived from the lastest asset appraisal in June

E  - Financial expenses of €8.2m

• Increase driven by the full wihdrawal of the corporate

loan and the mark-to-market impact of the equity swap

108.7

30.6

78.1

(94.4)

(24.9)

(69.6)

0.1

14.2

13%

(6.6)

(11.7)

(4.7)

(5.6)

15.4

6.7

(4.5)

(0.2)

1.9

(1.8)

0.1

C

22.

E



Key considerations

Balance Sheet

(€m) Dec. 2019 Sept. 2020

A

B

C

C

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

334.1

254.0

588.1

1,902.3

1,215.5

686.8

139.7

48.2

2,090.2

2,678.4

10.1

95.0

23.4

128.4

19.0

53.5

136.6

209.1

2,340.8

2,678.4

329.7

250.4

580.0

1,963.6

1,119.1

844.6

302.4

64.0

2,330.0

2,910.1

10.1

223.6

28.2

261.9

15.7

174.4

199.5

389.7

2,258.5

2,910.1

A

D

A - Book value of land portfolio and work in progress

• Decline due to asset sales and lower appraisal values

• Increased proportion of work-in-progress and finished

product related to the active projects

• Ratio GAV to book value (inventory + properties): 1.2x 

B - Cash balance of €302.4m

• Includes €197.9m unrestricted and €104.5m of advances

from clients

C - Financial debt

• Increase due to the full withdrawal of the corporate loan 

as well as higher use of project loans

D - Shareholder´s funds

• Decline related to the provisions on lower book value of 

the assets

23.



Demand outlook: supportive fundamentals for the medium term

Source: Bank of Spain

Outlook for housing demand:

• Near term: still volatile, depending on newsflow about the Covid-19 pandemy as well as its impact on

macro and employment figures

• Medium to long term: remains supportive, driven by demographics (rise in number of households) and

reasonable affordability ratios. Also, new construction starts is falling

MVC’s land portfolio is heavily exposed to regions with the most favorable demographics:

• INE has recently published its revised projections for Spanish demographics for the next 15 years, with

the creation of 73,000 new households annually

• 80% of MVC’s land is located in the 4 regions with the highest projection of household growth

Housing starts growth % (3M rolling YoY)

Affordability and effort ratios
Projected household creation by region 2020-2035
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Source: INE

258,550
240,474

204,816

137,296

96,394

61,481 57,541

23,392 21,306 19,908 14,868
4,293 3,890 2,847 2,615 -14,514 - 35,144

20% 32% 18% 11% 3% 2% 4% 1% 1% - 1% - - - 4% - 3%
% MVC

GAV



Data series: evolution of key operating data

# Units FY 2017 FY 2018 FY 2019 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20

Pre-sales in the period 512 888 1,511 88 157 238 405 417 424 263 407 263 177 / 27* 505

Backlog of presales (units) 541 909 2,131 593 675 840 909 1,312 1,718 1,882 2,131 2,248 2,195 2,637

Backlog of presales (€ m) 135 271 597 149 178 250 271 377 487 533 597 630 619 747

Active projects (# projects) 48 102 136 62 86 92 102 105 121 121 136 134 133 125

Active units total 2,141 5,565 7,962 2,959 4,546 4,912 5,565 5,834 7,436 7,340 7,962 8,054 7,893 7,429

Units in commercialisation 1,222 3,840 5,378 1,422 2,314 3,137 3,840 4,625 4,899 5,168 5,378 5,501 5,084 5,406

Units in construction 955 1,329 3,383 1,003 1,192 1,200 1,329 1,902 2,803 3,388 3,383 3,747 3,463 3,639

Deliveries in the period 110 520 289 36 75 73 336 14 18 99 158 146 80 63

Note / Definitions: Pre-sales: number of reservations plus contracts signed in a period of time, net of cancellations; Sales backlog: balance of accumulated pre-sales minus deliveries 

at a certain date; Units under commercialisation: total number of units in projects under commercialisation, including sold and unsold units; Active units: units in projects launched 

internally, including projects already under commercialisation and projects in design phase (prior to commercialisation)

* 117 gross units, before cancellations, and 27 net units, after cancellations
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Portfolio by provinces: strong presence in the key areas

GAV (%)

Location Total Resid. Commerc. Total FP NFP 
Active 

units

Madrid 22% 14% 47% 5.6k 1.0k 4.6k 0.3k

Barcelona 17% 12% 32% 4.4k 1.9k 2.5k 1.1k

Málaga 14% 18% 0% 2.7k 2.4k 0.3k 1.4k

Sevilla 6% 8% 0% 2.8k 2.8k - 0.4k

Valencia 6% 8% 0% 3.4k 2.1k 1.3k 0.5k

Cádiz 5% 6% 4% 2.2k 1.2k 1.0k 0.2k

Balearics 4% 3% 7% 0.6k 0.5k - 0.2k

Alicante 3% 5% 0% 1.6k 1.2k 0.4k 0.1k

A Coruña 3% 4% 0% 2.0k 0.9k 1.2k 0.2k

Canary Islands 3% 4% 4% 2.1k 2.0k 0.2k 0.4k

Rest of Spain 17% 18% 6% 8.9k 7.6k 1.3k 2.5k

Total MVC 100% 100% 100% 36.2k 23.6k 12.6k 7.4k

GAV (€m) 2,626 2,046 580

Portfolio details by province, ranked by % of GAV

Top 6 provinces:

70% of GAV

Madrid
22%

Barcelona
17%

Málaga
14%Sevilla

6%

Valencia
6%

Cádiz
5%

Rest 
31%

Great quality and location of the land bank

✓ NFP land is largely concentrated in Madrid, 

Barcelona and Valencia (66% of NFP units)

26.

Number of residential units



Top 25 assets by GAV (1)

Project
% GAV 

total 

% GAV 

resi FP

Resi

units # 

ow

Active

1 Palmas Altas (Seville) 5% 8% 2,188 258

2 Cancelada (Estepona/Málaga) 3% 5% 552 387

3 Sector Llevant (Palma Mallorca) 3% 5% 494 318

4 Málaga Tower & Halia (Málaga) 3% 4% 249 249

5 Nereidas & Alamar (Málaga) 2% 4% 227 227

6 Mesena (Madrid) 2% 3% 160 -

7 Pulpí (Almería) 2% 3% 1,665 107

8 Sagunto (Valencia) 1% 2% 896 290

9 Arpo (Pozuelo, Madrid) 1% 2% 256 -

10 Moreras (Valencia) 1% 2% 460 332

Top 10 FP projects 23% 38% 7,147 2,168

Land plots Status
% GAV 

total 

% GAV 

resi NFP

Resi

units #

1 Alcorcón (Madrid) Non-urban 4% 23% 2,521

2 Las Térmicas (Barcelona) Developable 2% 12% 477

3 Seda Papelera (Barcelona) Developable 2% 12% 1,558

5 Vinival (Valencia) Developable 1% 4% 486

5 Los Cerros (Madrid) Organized 1% 5% 1,645

6 O Portiño (A Coruña) Developable 1% 4% 906

7 Novo Carthago (Cartagena) Organized 1% 4% 487

8 Percebeiras (A Coruña) Developable 1% 4% 208

9 Getafe La Estación (Madrid) Developable 1% 3% 417

10 Benimaclet (Valencia) Developable 1% 3% 472

Top 10 NFP projects 15% 74% 9,177

Project
% GAV 

total 

% GAV 

Comm.
Use sqm

1 La City (Barcelona) 5% 24% Office/Hotel 135,618

2 Clesa (Madrid) 5% 21% Office/Mixed 88,702

3 Monteburgos 1 (Madrid) 3% 13% Offices 42,297

4 Valdebebas (Madrid) 1% 6% Offices 23,331

5 Loinsa (Barcelona) 2% 7% Offices 32,819

Top 5 Comm. projects 16% 71% 322,767

Note: (1) Based on June 2020 asset appraisal

The 25 largest assets make up 54% of GAV

Residential: top 10 fully-permitted projects Commercial portfolio: top 5 assetsResidential: top 10 NFP land plots

27.



MVC project examples I
Puerto Somport / Monteburgos I office project (Madrid)

Imspira I (Lleida)

Altum Lezkairu (Pamplona)

Punta Terraces (Rota, Cádiz)

28.

Link to project website

Link to project website Link to project website

Link to project website

https://metrovacesa.com/en/developments/navarra/pamplona-iruna/altum-lezkairu
https://metrovacesa.com/en/developments/lleida/lleida-capital/imspira-fase-i
https://metrovacesa.com/en/developments/cadiz/rota/punta-terraces
https://www.puertodesomport2123.com/


MVC project examples II
Nereidas (Torremolinos, Málaga)

Hespérides (Sevilla)

Citrea (Málaga)

Jardins de Llevant (Palma de Mallorca)

29.

Link to project website Link to project website

Link to project website Link to project website

https://metrovacesa.com/en/developments/malaga/torremolinos/nereidas
https://metrovacesa.com/en/developments/malaga/malaga-capital/citrea
https://metrovacesa.com/promociones/sevilla/dos-hermanas/residencial-hesperides
https://metrovacesa.com/en/developments/illes-balears/palma-de-mallorca/jardins-de-llevant


MVC project examples III
Aria (Almería)

Dora Maar (Marbella, Málaga)

Aida I&II (Sagunto, Valencia)

Sunrise Heights (Manilva, Málaga)

30.

Link to project website Link to project website

Link to project website Link to project website

https://metrovacesa.com/en/developments/almeria/el-ejido/residencial-aria
https://metrovacesa.com/en/developments/valencia/sagunto-sagunt/residencial-aida-f1
https://metrovacesa.com/en/developments/malaga/marbella/dora-maar
https://metrovacesa.com/en/developments/malaga/manilva/sunrise-heights


Serenity Views (Estepona, Málaga)

Q & A


