NEINOR HOMES SIGNS A JV WITH
BAIN CAPITAL TO STRENGTHEN ITS
LEADING POSITION IN THE SPANISH
RESIDENTIAL MARKET
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NEINOR HOMES IS LEADING THE TRANSFORMATION OF THE
SPANISH RESI.WITH ITS EQUITY EFFICIENT STRATEGY

A transformational deal...

The largest M&A deal since Neinor absorbed Quabitf in 2021 (€360mn)

In which a global private equity firm entrusts Neinor with the
management of its portfolio and the objective fo maximize ifs returns

Innovative deal structure powered by Neinor’s equity efficient strategy
creating the largest JV (€700mn) seen in the Spanish residential sector

...with a highly compelling rationale to strengthen Neinor’s
leadership position in the Spanish market

After this agreement, fogether with its strategic partners, Neinor will

manage a land bank with capacity to build 25,000# housing units
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NEINOR HOMES IS LEADING THE TRANSFORMATION OF THE
SPANISH RESI.WITH ITS EQUITY EFFICIENT STRATEGY

Attractive economics in addition to the equity efficient structure....

Neinor is acquiring a 10% stake (€31mn) at a 30% discount to NAV'!
which is fully funded by the corporate debft refinancing from March-24

The JV agreement is expected to generate €10-15mn of fee-based
revenues per year with an immediate impact on the P&L

Plus, we expect to extract operational and commercial synergies
through the ¢.60% increase in the active land bank to ¢.11,000# units

Complemented by a quality asset base as demonstrated by Habitat’s
development business KPI's ...

Habitat has a high-quality assetf base with a dominant exposure to

Madrid with ¢.3,500# (44% of land bank)

1. NAV adjusted by the management services contract with ¢.€5mn.
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HABITAT HAS A SIZABLE AND HIGH-QUALITY LAND BANK
FOCUSED IN THE MOST DYNAMIC SPANISH REGIONS

Habitat’s Land Bank! by region and financial snapshot

c.8.000#
LAND BANK

3,914#
ACTIVE

2,2464#
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1,939#
(€614mn)
ORDERBOOK

North
A 1,100# East
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NEINOR HOMES WILL MANAGE THE LARGEST RESIDENTIAL
PORTFOLIO IN MADRID WITH ¢.8,000# HOUSING UNITS

Most important land bank areas in Madrid

Tres
Cantos

Alcobendas

Los Carriles o
c.1,000# “ S
Joaquin
Majadaho Lorenzo “
c.300# '
Boadilla Madrld
del Monte

4@ Ahijones
y c.1,000#
Alcorcon \
L
“’ Retamar ...
° ¢.300#

Fuenlabrada

® A Brunete
c.300#

Los Berrocales
c.1,000#

Torrejon
de Ardoz

Arganda
del Rey

&
Alovera
c.2,500#

Alcald de
Henares
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A SOLID ORDERBOOK!' WITH 1,939# PRE-SOLD FOR
€614MN AND +70% COVERAGE FOR 2024-25...

El AlImaez Q Madrid |#& 96# Rivera Q Sevile | A 154#

12 . =
A | 95% Pre-sold W 407 Pre-sold

*‘,

45% Pre-sold

Corporate Presentation | September 2024



...AND SIMILAR HOUSING PRODUCT TARGETTING THE
MEDIUM-HIGH SEGMENT OF DEMAND WITH +€300K/# ASP

Torre Mare Q@ Malaga | & 98# Siroco Q Malaga | & 61#

o - i

i

95% Pre-sold

85% Pre-sold

Atlantis Q Alicante | & 71#

P e ——, |
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€1.2BN RAISED FROM VALUE-ADD AND OPPORTUNISTIC
CAPITAL FOR THE BTS AND INDEPENDENT SENIOR VERTICALS

Capital raised from JV pariners

O -mmm
JV Pariner

BainCapital ¢7o0mn  €700mn

1.2008

Urbanitge  esomn  esmn BTS
500
. mgﬁgtg"‘ejr‘es”t €100mn  €50mn BTS
2023-24 5Y Target B i, esomn  es0mn BTS
» +€800mn of capital raised has been
deployed together with strategic €35mn €35mn BTS
partners
€400mn pending to be invested in BTS _ Independent
> pending octopus (el estoe e200mN vt

and Independent Senior living verticals

Source: Neinor Homes.

Corporate Presentation | September 2024



THE LARGEST SPANISH HOMEBUILDER MANAGING A

RESIDENTIAL LAND BANK OF +25,000# WITH ALL THE JV'S

Neinor pro-forma managed Land Bank! by region and snapshot

c.25,400#
LAND BANK

c.10,800#
ACTIVE

c.6,200#
WIP & FP

c.3,700#
(c.€1,200mn)
ORDERBOOK

North
A Total: 2,400#
A Neinor: 1,250# East

‘ ”' @ A Total: 6,800#

A Neinor: 1,900#
Centre

A Total: 8,800#

A Neinor: 5,050#

South-West @
A Total: 2,700# u'

A Neinor: 900#

2

WYy Levante
N Total: 1,500#
A Neinor: 700#

South-East
A Total: 3,200#
A Neinor: 2,200#
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ON THE WAY TO SUCESSFULLY CRYSTALLIZE OUR BTR
PLATFORM WITH CORE CAPITAL MANAGING +€600BN

BTR disposals since 2023

375

275

Sales Price 5Y Target

» Sold €275mn BTR assets to core investors
that are creating their rental platforms in
Spain

> A lower interest rate environment should
create new opportunities for core capital

Source: Neinor Homes.

Hacienda

Homes 1474 Malaga E—KGAL
Sky :
213# Valencia . i trent
Homes Ir?w\éerwsealgeerrr}ent
HARRISON STREET
Europa 146# Madrid .
Homes ©
DEA CAPITAL
oudl - oar Maarida  CBRE Wi
Alovera 337#  Guadalajara @ARES
Homes
Parla 1474 Madrid
Homes ROUND HILL

CAPITAL
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MANAGING ¢9,500# BTS JV PORTFOLIO TO GENERATE
€50-75MN ADDITIONAL EARNINGS UNTIL 2028

Strategic Plan Guidance and

comparison with market consensus!

(2024-28)

345

Neinor Guidance
Strategic Plan

359

Sell-side consensus

JV Investment Criteria

» Investment: €£50mn equity committed by
Neinor at higly opportunitic returns of
+25% IRR and 2-2.5x MOIC

» Target returns: €50-75mn of additionall
profits until 2028 with a 10-17% upside 1o
aggregate consensus estimates

» Upside potential: Neinor has €60mn
equity pending to be invested on the
remaining JVs targetting blended IRR of
+30% and 2-3x MOIC
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HIGH VISIBILITY OVER c.€290MN DISTRIBUTIONS PENDING
FOR 2024-2025, NEARLY ¢.30% OF THE MARKET CAP

Shareholder Remuneration Targets
(2023-27)

» High visibility over 75% of the
600 strategic plan €600mn target

» In the next 18-months Neinor
targets distributions of €288mn

(€3.84 DPS), which is

equivalent to a 27% total return?
Pending: - the highest of IBEX and
€287.5mn ™ Eurostoxx 600

»  Next payment of €0.5/sh
(c.4% yield) on 15 October
Already maintaining policy of
distributed: - accelerating distributions to

€162.5mn shareholders - 40% of FY24

target brought forward

2023-25 5Y Target
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SPANISH GDP CONSENSUS CONTINUES TO TREND
UPWRDS, OUTPACING OTHER MAJOR ECONOMIES

Spanish Real GDP growth Real GDP growth consensus
consensus (2024;%) by country (2024-25;%)

» Post release of m m 2024 m 2025
2Q24 GDP growth
figures, annual
consensus 2.0
increased further
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STRONG DEMAND OUTLOOK DRIVEN BY ACCELERATION
IN HOUSEHOLD GROWTH AND LIMITED SUPPLY

Spanish population growth (2019-2029)

+2.9mn population growth (2024-29)

|

|

I L 50% of population growth

|

I -

+1.6mn population growth (2019-24)

concentrated in Madrid, Barcelona,
Valencia and Malaga

Spanish __,——"’
Population Cee—""

Last 4Y’s (2019-24) (000's) Next 5Y’s Forecasts(2024-29) (000's)

|
|
|
|
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c >
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394 - % 400-500
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Growth Growth Finished! | Growth Growth Finished?
1
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IN A SECTOR THAT CONTINUES TO BE SUPPORTED BY THE
BEST FUNDAMENTALS

UNDERLEVERAGED UNDERSUPPLIED UNDERPRICED

» Spanish households have » Today, Spain produces 50% ) Real house prices are sill
halved leverage since GFC less new homes per capita 25% below GFC levels
and today is lower than in than the US, Germany and
Germany... UK
Housing permits (2019-21 Nominal house prices
Household debt to GDP (%) 9p ( ) ! b
relative to 2021 stock evolution (2005=100)
110% 2.0%
100% 220
Q0% 1.5% 200
- 180 —
70% 1.0% o0
140
60%
% 120
-~ 0.5%
100
f A 40% I —
iy 333333393355  00% 80
58858225258 6 <z23%z 22t SEaSS8888883
SRSRSR]]R]RER $123<°8353¢ 2839288328397
—Spain ——United States 0O L 5 & 2 2 E D German SO0l ——UK ——US
e Germany United Kingdom = £ 0 z Y P

Source: CBRE Data Science, OECD and Dallas FED.

Corporate Presentation | September 2024



SUPPLY IS EXPECTED TO REMAIN STABLE DRIVING A
STABILIZATION ON COSTS AND HOUSE PRICE INCREASES

Evolution of HPA! and CCI (%)

---------- Phase 1:2017-18 -~ Phase 11:2019 -  Phase Ill: 202022 - Phase IV: >2023
} Supply increased from 30k } In 2019, supply } Surge in CClI due to supply chain } Normalization in CCl,
units to ¢.90k driving double stabilized at ¢.90k boftlenecks and spike in energy while HPA
digit CCI. HPA in high single units while HPA prices after the pandemic accelerates
digit due fo pent-up started to
demand created during the normalize
20% GFC period

15%
1% .
10%
7% 8%
5% - -
0%
.

2017 2018 2019 2020 2021 2022 2023
= CC| = HPA
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