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FY23 RESULTS KEY HIGHLIGHTS
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FY23 RESULTS FINANCIAL AND OPERATIONAL SNAPSHOT 5



65Y EXECUTION ACCOMPLISHING EVERY TARGET WHILE 

NAVIGATING AN UNCERTAIN ENVIRONMENT



7STRONG VISIBILITY OVER €325MN (DPS €4.34/SH) OF 

DIVIDENDS IN THE COMING 24-MONTHS



8UPSIDE BEING CRYSTALISED TO GUIDED EQUITY 
EFFICIENT GROWTH STRATEGIES
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SPANISH ECONOMY GREW AT 2.5% IN 2023 AND 

SHOULD CONTINUE TO OUTPERFORM IN 2024-25
10



11SPAIN CREATED c.800K JOBS TO NEARLY 21MN 

PERSONS EMPLOYED – ABOVE 2008 LEVELS



12OVERLEVERAGE HAS BEEN TACKLED AND TODAY 

SPAIN HAS A VERY PRUDENT CAPITAL STRUCTURE



SPAIN BENEFIT FROM CHEAP MORTGAGES WHILE 
RATES ARE EXPECTED TO COME DOWN 
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14HOUSING PRODUCTION DEFICIT KEEPS 
COMPOUNDING TO REACH +900,000# BY DEC-25
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16FY23 RESULTS REVIEW: SOLID MARGINS AND BETTER 
THAN EXPECTED CASH FLOW GENERATION



17FY24-27 GUIDANCE: HIGH OPERATIONAL VISIBILITY, 
RESILIENT MARGINS AND QUALITY GUIDANCE UPLIFT



18DIVIDEND VISIBILITY WITH +100% OF 2023-25 TARGET 
DELIVERIES ALREADY UNDER WIP
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20FRONTLOADING EXECUTION AND UPSIDE POTENTIAL
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APPENDIX: INCOME STATEMENT 22



APPENDIX: BALANCE SHEET 23



APPENDIX 24



APPENDIX: NET DEBT POSITION 25



26APPENDIX: FY23 GAV BRIDGE



27APPENDIX: FY23 GAV TO NNAV BRIDGE



DISCLAIMER 28
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