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DISCLAIMER

ThisPresentatiorhasbeenpreparedby NeinorHomes SA. 6 & b S Afof ifdkination purposesonly andit is not regulatedinformation or information which hasbeensubjectto prior registrationor control by the SpanistSecuritiesMarket Commissiond t NB & Sy G | i A
meansthis document,its contentsor any part of it, aswell asany oral presentation,any questionor answersessiorand any written or oral material discussedr distributed during meetingscarriedout in connectionwith this documentThisPresentationmay not be
reproducedin any form, usedor further distributedto any other personor published,in whole or in part, for any purposewithout the expressand prior written consentof Neinor. Failureto complywith this obligationmay constitute a violation of applicablesecurities
lawsand/or mayresultin civil, administrativeor criminal penalties

NeitherNeinornor any of its employeespfficers,directors,advisersyepresentativesagentsor affiliatesshallhaveany liability whatsoever(in negligenceor otherwise,whetherdirect or indirect, in contract,tort or otherwise)for anylosshowsoeverarisingfrom anyuse
of this Presentationor its contentsor otherwisearisingin connectionwith this Presentation

Neither this Presentationnor anypart of it constitutesa contract, nor mayit be usedfor incorporationinto or constructionof anycontractor agreement

This Presentationmay include forward-looking statementsabout revenue and earningsof Neinor and about matters such as its industry, businessstrategy, goals and expectationsconcerningits market position, future operations, margins, profitability, capital
expenditures capital resourcesand other financialand operatinginformation. Thewords & 6 S f AaSES 280D §f & & FBAALYH ((1SB/ERaATEASK F 8 BB DIINE &A@ & E & & X 2 aafl hndilar expressionanay identify forward-looking statements Other
forward lookingstatementscanbe identified from the contextin whichthey are made Theseforward-lookingstatementsare basedon numerousassumptiongegardingthe presentand future businessstrategiesof Neinorand the environmentin which Neinorexpects
to operate in the future. Theseforward-looking statementsinvolve known and unknown risks, uncertaintiesand other factors, which may causethe actual results, performanceor achievementsof Neinor, or industry results,to be materially different from those
expressedr implied by theseforward-lookingstatements Forwardlooking statementsshouldnot be taken asforecastsor promisesand they shouldnot be takenasimplyinganyindication,assuranceor guaranteethat the assumptionn which suchforward-looking
statementshavebeenpreparedare corrector exhaustiveor, in the caseof the assumptionsfully statedin the Presentation Asa result, you shouldnot placeunduerelianceon theseforward-looking statementsasa prediction of actualresultsor otherwise
Theinformationin this Presentationwhichdoesnot purport to be comprehensivehasnot beenindependentlyverified and will not be updated Theinformationin this Presentationjncludingbut not limited to forward-lookingstatements,appliesonly asof the date of
this Presentationand is not intended to give any assurancessto future results Neinor expresslydisclaimsany obligation or undertakingto disseminateany updatesor revisionsto the information, includingany financialdata and any forward-looking statements
containedin this Presentation,and will not publicly releaseany revisionsthat may affect the information containedin this Presentationand that may result from any changein its expectations,or any changein events,conditionsor circumstancen which these
forward-looking statementsare basedor anychangein whicheverother eventsor circumstancesrisingon or after the date of this Presentation

Market dataandcompetitivepositionusedin this Presentatiomot attributed to a specificsourceare estimatesof Neinorand havenot beenindependentlyverified. In addition this Presentatiormay containcertaininformationin relation to other companiesoperatingin
the samesectorand industry. Thisinformation hasbeenderivedfrom publicly-availablesourcesand Neinoracceptsno responsibilitywhatsoeverand makesno representationor warranty expressecr implied for the fairness,accuracycompletenesr verificationof
suchinformation.

Certainfinancialand statisticalinformation containedin this Presentationis subjectto roundingadjustments Accordingly any discrepanciedetween the totals and the sumsof the amountslisted are due to rounding Certainmanagementfinancialand operating
measuresncludedin this Presentationhavenot beensubjectto a financialaudit or havebeenindependentlyverified by a third party. In addition, certainfigurescontainedin this Presentationwhich havealsonot beensubjectto financialaudit, may be combinedand
pro forma figures

The financialinformation contained herein may include items which are not defined under the International FinancialReportingStandardsas adopted by the EuropeanUnion (IFRSEU)and which are consideredto be & I £ { S Wafforinancd® S | & dzNBek ¢
companiesmay calculatesuchfinancialinformation differently or may use suchmeasuresfor different purposes,limiting the usefulnessof suchmeasuresas comparativemeasures Suchfinancialinformation must be consideredonly in addition to, and not asa
substitute for or superiorto, financialinformation preparedin accordancewith IFRSEEU

IMPORTANINFORMATIQN hisPresentationrdoesnot constitute or form part of anypurchase salesor exchangeoffer, norisit aninvitation to draw up a purchase salesor exchangeoffer, or adviceon anystockissuedby Neinor. In particular,this Presentatiorand the
information containedhereindo not form part of or constitute (i) an offer to acquireor subscribeshares,n accordancewith the SpanishSecuritiesMarket Actandits implementingregulationor (ii) an offer to purchase sell or exchangesecurities a solicitationof any
offer to purchase sellor exchangesecuritiesor a solicitation of anykind of voting rightsin the United Statesor any other jurisdiction

Thesecuritiesof Neinorhavenot beenandwill not be registeredunderthe U.S SecuritiesActof 1933 asamended(the & | SecuritiesAct”) or the lawsof anystate or other jurisdictionsof the United States Suchsecuritiesmaynot be offered or soldin the United States
excepton a limited basis,if at all, to QualifiedInstitutional Buyers(asdefinedin Rule144A under the USSecuritiesAct, asamended)in relianceon an exemptionfrom, or transactionnot subjectto, the registrationrequirementsof the USSecuritiesAct Thesecuritiesof
Neinorhavenot beenandwill not be registeredunderthe applicablesecuritieslaws of any state or jurisdictionof Australia,Canada,Japanor Switzerlandand, subjectto certainexceptionsmay not be offered or soldwithin Australia,Canada,Japanor Switzerlandor to
or for the benefit of anynational, residentor citizenof Australia,CanadaJapanor Switzerland

Theinformation containedin this Presentationdoesnot constitute investment,legal, accounting,regulatory, taxation or other adviceand the information doesnot take into accountyour investmentobjectivesor legal,accounting,regulatory,taxation or financial
situation or particularneeds Youare solelyresponsiblefor forming your own opinion and conclusionson suchmatters and the marketand for makingyour own independentassessmenbof the information includedin this Presentation Youare solelyresponsiblefor
seekingindependentprofessionaladvicein relation to the information containedhereinand any actiontakenon the basisof the information containedherein No responsibilityor liability is acceptedby any personfor any of the information or for any action taken by
youor anyof your officers,employees agentsor associate®n the basisof the information includedin this Presentation
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SOLID PERFORMANCE IN 2019

@ Proven profitability:
>eny Y NBE@SYmOZGabSi LYyO2YS |

Guidance exceeded:
> Developer gross margi30% vs. 28% target
>emMnanyY 9. L¢BNAD REdeyl IR NHS

> 80% of 11,004unit land bank in productionVery high castlow /
@ dividend visibility i
> Strong asset bas®lAVYY e MZHYYY K b! £ LISNJ

>c;\N:aa RAGARSYR FyGAOALI GSRY en
during 2020 |
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2019 OPERA

ING HIGHLIGH

g Nefnor
S

DECEMBER)19SNAPSHOT FY2019 PROGRESS
Development 17 000+units  ¢. 5,000UNitS  , 500-ammamed 2,700+ 1,269
Activity LandBank WIP & FP 1,30,0+acc. submitted) WIP Starts Deliveries
2,6606 00 € dnnyYo 1,418units c. 70/ 40% / 20%
Orderbook units Presold Presales 2020/2021/2022
Q1 2019 Q4 2019 2019 YeaEnd Target
Pre- -
% Sales S A Outperforming 2019 targets
Activity L A Strong demandnb S A y& NI &
150 . markets and locations
46% 40% .
A Best in class gto-market
Coverage Coverage Coverage Coverage Coverage Coverage  Coverage Coverage Coverage
2019 2020 2021 2019 2020 2021 2019 2020 2021
. 0
2 Margin DEV. GROSS MARGHN) %0 5 0%YoY 4 7%
FEISEIEN VS GUIDANCE28% ObservecHPA?) Observed construction inflati¢h
@ g €EOHDPHY EHH®AY
Servicing .
Revenues EB'TDA%% marglbl

Note: Pre-sales rate as of December 208Average accumulated time since submission of licenses is 12 months. These 1,300+ units for which license have beenareguesdeition to the ¢.5,000 units that already had licenses as
at December 2018) See Appendix for more detail on observed HPKflation on per sgm construction ratios used by the Operations team 6
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2019 FINANCIAL HIGHLIGHTS

> 2019 performance allows Y U A OA LI GA2Y 2F AYAGALF T | yydz f

Financial KPIs Year on Year Progress

+41% Development

Revenues
Pl eEny dyY €|V|n_nY ecny » 442
Revenued EBITDA Adjusted Net Income .
FY2018 FY2019
A 0
€E MPHO }/ 80% EMT®O Y c.2x EBITDA adjusted
Balance Sheet Deyelopment ~ Of Development Cash
Stock Stock is Active 58 104
I
FY2018 FY2019
EMYy Ny EHCMY 16%
Leverage .
Net Debt Adjusted Net Debt LTV
Net Income +28%
50 64
- - = ——
Valuation EMPCc pOYeE MPBOY EMDPH QY AP —
GAV NAV NNAV
Reduction of
o ennyY Leverage Ratios
ovidensss. =~ O P € P Yen pdoy o WSes o o o
Buy-Back of € H BOOmM Share buyback executed ' Dividend Payable
WMQH H LI |y (outofmaxe mnn Yo Payout >60% FY2018 FY2019

MLegacy represented sal essafDecambed2. 03109 ri, n (210110 .r eArsa i onfi n3gd obvno ki nv @100 ,t ca skseo csicaltde d wi@ M cGANM e(sS aivdi3im 0@Q @ dedsj)t ursi ticetde 1dM AoVa s+h 138 . 5m n t7 eqt
swap debt associated with share buy-back program



HIGH VISIBILITY
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STATUS WIP STATUS REVENUE VISIBILITY
/ 12% LPO
100% WIP 5% CF@ QURRENPRESALES
84% RCADBRN o . .
o C. 709" A c. 200 units in the process of being delivere
84% 12%
2020 / 5% A c. 300 units awaiting CFO
EXPECTEBRESALESY Ao ‘o del
n track to deliver targets
1,700+UNITS YEAREND g
~90%
/ 15% BCADENORKS
100% WIP "
100% ICENSES 4%Z/§I€;$5$§:TL:§§IA?§;;S QURRENPRESALES
o = 40% A 100% of the units already in WIP
2021 A Intense focus on construction progress and
EXPECTEBRESALESY
YEAREND steady presales
K2,400+UN|TS 37% ~65%
20% WIP
/ 42% :CENSES 100% BUNDATIONVORKS QJRRENPRESALES
38% NDINGLICENSES 20% A <1,000 pending licenses
38% 20% . .
2022 ’ ‘ ° A Focus on reaching prsales milestones for
EXPECTEBRESALES .
works start
2,500+UNITS 42 BYYEAREND
\ ’ ~40%

J

(W status as of end of December 2018 CFO stands foEertificadoFinal deObra, last milestone before requesting the first occupancy license (LPO, see next footffdfe). h

that allows developers to notarize and deliver the units to the buy&t$ncludes sites that were anticipated from 2028bfaHomes and_eioandiHomes)

& 4 | hideniciad® BridderdOcupacios = (G KS Y dzy

AORA LI €
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LAND ACQUISITIORACTIVE PIPELINE & STRATEGY

> € H p n2X50&units being negotiated under exclusivity

> Focus on 7 top locations in Spain

> 2020 acquisitions fire power: 9
€110m+cash
9 A Type: 80%stresidence /
20% second residence
5 Strategy A Planning status: fully and
_ non-fully permitted
o0 Location Focusonly on the
top performing markets and 9
locations 9
o Equity-efficient, accretive
opportunities > Pipeline by geographical distribution (35,000 units)
> Global pipelinecc. 35k units and 25% South East
EM®PN O y- 50% Center
>' YRSNJ SEOf daAaA @AYy Ejgcymathv Wil
units

5% Levante

% East



Launching
Neinor R‘ental

ABRA HOME@VIZCAYA
Delivered Q4 2019



STRATEGIC STEP INTO THE BIGGEST RESIDENTIAL OPPOF
K

0) I 0/ i )
THE PRIVAT A 23/0 of Spaniards rentp fro.m 16% in 2061
RENTED A Limited supply:A rental unit igented in just 1.5 month&)
SECTOR (PR$) A Affordability + generational choice75% of renters are
\ under 35 years old)

STRATEGIC| A Initiated from aprovenoperational base
COMPLEMENT A Become dull-fledged residential platform
TO CORE | A Leverageon existing buildto-sell operations
BUS”\'ESSJ A Partnership withtop rental operator

4 (" A Clearbenefits of combined business linegealize value
MEDIUM sooner for plots with foisale and for rent components
TERM GOAL| A Becomea market leader
N y A Target ~5,000 unitggeneratingd e n 1Y CCh

(1) Source: Eurostat; Servihabitat



NEINOR RENTAL SEED PORTFOLIOUNZOS

s A A Selected locations witlsolid rental market economics
ATTRACTIVE!| A Initial projects with high profitability
ECONOMICS A Developed at 67% gross yield on cost
A ROE of 15%
\_ /

4 /[ A Launchingully-financed
A No equity requirement
A FLEXIBLE .
ADDON A Seed portfolio of ce H p n b Yin glatfarm valuation
A No impact in business plan guidaneéntended dividend
\_ - pay-out ratio not changed
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INITIAL PROJECTS IN TOP PERFORMING RENTAL MARKET?

OPERATIN®SSUMPTIONS
ADelivery:QH MY MmO |

AOccupancy95% in Year 2

AMonthly rent 2019psme > ™

LOCATIONDFINITIALG11 UNITS

KQHHY ndyl

AMonthly rent 2019 per unite M= n n p

AStabilized rente y ®T Y
AFFO: € npy

HNANCIAICONSIDERATIONS

Ae b pOAPEX100% financed with banks

AGross Yield on Cos6:7%

ATax efficientf(@4% CIT and reduced VAT)
APRS decided as the most profitable us8rings

forward the use of plots

AROE15%

SLECTEDOCATIONB TOPPERFORMINBENTAMARKETSVITHGROWTHPOTENTIAL

Hacienda Homeg Malaga

Aln Malaga city walking distance from
main universities the Malaga Justice
complexandVirgin Victoria Hospital

AGreat tubeandbus connections

AvVerylow rental stockin an area with
avg.+10% annual rent increasever
the last 4 years

AContrasted sales demanwith avg of4
units/sold per monthlast 2 years
(Phase 1)

SkyHomes¢ Valencia

Aln Valencia city. Main expansion
neighborhoodin front of La Fe
Hospitalwith 6,000+ employees and
300,000 patients per year

ANon-existent new product rental
supplyin an area withavg. 8%
annual rent increasehe last 4 years

AContrasted sales demandith avg of
7 units/sold per monthlast year

(Phase 1)

SS de los ReyesMadrid

[Tl i

AOne of thewealthiest regionsof
Madrid A. Com, 5 mins car/Tube/bus
from major office hub of North
Madrid (Telefonica, BBVA&{c) and
nearbyinfanta Sofia Hospital

ALimited rental supply with avg. 7%
annual rent increaseast 4 years

AContrasted sales demandith avg of

6,5 units/sold per monthlast 2 years
(DehesaAlea Buleva)

Parlac Madrid

AParla is a dormitory city South of
Madrid with c. 130,000 inhabitants,
demographic growth and almost
50% below 35 yearsold. Plotsin a
fully consolidatedheighborhood

ADirecttrainsto centerevery15min.

ALimited rental supply in the area,
with avg 8% annual rent increase
last4 years 13
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GUIDANCE 2020

Presales coverage yeand: Q rdn/r 7 K-QQM MK-4AD% H

Profitability.:EBITDA mnnb Y

Dividend payout ratio on FY2020 net incom&0%

Neinor Rentall,200 units launched
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ESG REPORTING

Governance

Appointment of new proprietary Board

Members: Mr. Van J. Stults and Aref H.

Lahhamfounding partners of Orion
Capital (holders of 28% of the voting
shares), joined the Board in Q4,
bringing in over 30 years experience in
Real Estate.

Board approved

Anticipation of first dividend,to be
paid during 2020

Longterm Management Incentive
Program, to be ratified by the
DSy SNJI

Calling GSM for Aprils{ 2020

Sustainability

The sustainability leader : 84 BREEAM
certificates granted, for 7,600 units. 1
out of every 3 residential BREEAM
certificatesin Spainis givento a Neinor
development

BREEAN a Europeancertification that
ensuresthat units have been built in a
way that increase comfort while
reducing the environmental impact 7-
56% carbonemissionreduction and 20
35%water consumptionreduction.

Implementation of & D NB S.¢an

{ KI NEBK2f RSNAH RS § $/8ili BEVA andl DdCaixa

loan with reduced interest rate for
buyersof homeswith highgreenratings

Top 20% of Global Sector on ESGby
MSCi Reiterated the & ! Rating for
NeinorHomes

g Nefnor

High Quality
Product

Renewedcertifications
Quality (1ISO9001)

Environmental management (ISO
14007

R&D+
166002.

Additionally,our White Paper(first
residentialdesignand construction
manual in Spain),now in its 14"
version showsour commitmentto
cutting edge, efficient and
sustainable processes and
technologyfor our customers

management  (UNE

17
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STRONG DEMAND IN OUR MARKETS

/ Vizcaya
A Ranking:9

A Population:1.1m

A Pop. Increas®: 0.2%

A GDP per capita30.900
A Unemployment:10.9%
A Demandest®.: 4,400

~

> Supply below demand | Population growth | Room for employment improvement

/ Barcelona
A Ranking:2

Population:5.6m
Pop. Increas®): 1.0%

g Nefnor

GDP per capita29.800
Unemployment:11.3%

~

End of works certificates (supply)

3,750
2,500
1,250

N—

0
k 2013 2015 2017 201J

/ Madrid
A Ranking:1

A Population:6.6m

A Pop. Increas®: 1.3%
A GDP per capita34,000
A Unemployment:10.3%
A Demandest®@.: 32,500

~

End of works certificates (supply)
20,000

Too T o To I

Demandest@.: 17,700

End of works certificates (supply)

15,000
10,000
5,000

\o

2013 2015

——§\~//—//

2017

/ Sevilla
A Ranking#4

A Population:1.9m

A Pop. Increas®: 0.1%
A GDP per capital9.600
A Unemployment:21.4%
A Demandest®?.: 33,300

End of works certificates (supply)

4,500
3,000
1,500

\\o

2013 2015 2017 2019 /

~

15,000
10,000

5,000
2013 2015 2017 2019

Pop.
GDP

o I T To Ix

/ Malaga
A Ranking:6

Population: 1.6m

Increas®: 1.2%
per capital8.000

Unemployment:18.1%
Demandest®.: 33,300

End of works certificates (supply)

6,000
4,000
2,000

—_~—

0
k 2013 2015 2017 201J

20?

/ Alicante
A Ranking: 5

A Population:1.8m

A Pop. Increas®): 1.0%
A GDP per capital9,800
A Unemployment:13.6%
A Demandest®?.: 11,300

End of works certificates (supply)

5,500
4,000
2,500

1Source: INE. *2018 to 2019 2 BdE, data for each Comunidad autonoma

-

/\

2013 2015 2017 2019/

~

/ Valencia
A Ranking:3

A Population:2.5m

A Pop. Increas®: 0.7%
A GDP per capita22.800
A Unemployment:14.6%
A Demandest®@.: 11,300

~

End of works certificates (supply)

2,500
2,000
1,500

e

2013 2015 2017 201EJ

20
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MACRO CASE FOR PRIVATE RENTED SECTOR (PRS)

(%) of Rented Primary Housing o
: a86% !
Supportive Long ! 30.2% 35.6% 35.0% 37.8% ! 33.9%
Term Macro | !
Trends | !
2001 = 2019 Al i
< ' ' ‘ ’ ‘ ' s w ) .
Rental Prices y-0-y Monthly Growth (%)® 156 Rent price evolution trend
15%
12,6
10% N — nee o
. MAPTeKaAl YK
Growth potential 00 B
5% :y/\/é o
6.0
0% 3.0¢
Jan-17 Jul-17 Jan-18 Jul-18 Jan-19 Jul-19 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
________________________________________________________________________________________ T Spain— Valencia-— Andalusia__ Catalonia— BasqueC. ___Madrid
N Average Household Size (# members) Average Tenant Age Macro Supportive
Attractive . - -0 ® 0 ¢
0,
: 27 25 2 24 23 23 2.2 20 29 Years 52 Years Unifn/"m 2% GDP
demographics T : Spain® Germany plo. 2019
" 1 Dec 019
and affordability 1
2006 2017 2031 2017 2017 2017 2017
Progressive conversion to European household size standards with plenty of room for growth Affordability Expected to Improve as Age of Tenant Base Converges to EU Averages

&Iqr

1’ Lazora @ ARES Vivenio

Blackstone

I . . e coRrann U < O oilMesunent i
. Emerging . Acquisition of Testaforc . 4 2. 5bn u ? 7 Oqtcl1lr)t V(Enturre to G 5 0 Unuestment in BTR Residential Assets in 5,000 units BTR
Investor appetite Transaction ecapitalise Lazora Residential Assets in . Spain program to be
testa m (Rented Residential Assets Spain) CERE “.""3! %I}}:‘E‘:I‘\”“" Madrid Y-apg JFRENTA launched
Sep-2018 July-2019 Sep-2018 H1- 2019 T 2019 H2-2019
[ J
X ~ \'g

-
Second Hand finished product Portfolios
<3% Net Yields

BTR Portfolios
Opportunistic Mid-Teens IRR

Source: Fotocasa, Institute for Public Policy Research (Germany avg. tenant age); INE,Newsrun and Fotocasa, Bundesbank. WSource: Fotocasa. Growth based on blended average of GAV per region for 1,200 units rental portfolio (Barcelona, Madrid, Valencia, 21
Malaga, Bilbao Cordoba and Sevilla). @ German annual rents for owner-occupied apartments; transaction-based property and regional weighting / 127 cities from Bundesbank from 2007 until 2017. ® Spain annual rental figures from Fotocasa from 2007 until
2018. ™ Alquiler Seguro as of 2018.



g Nefnor

1,418 UNITS SOLD IN 2G@1IN LINE WITH TARGET

> 401 units presold in Q4 with 5.0% Observed HPlA last 12 months

0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10%
o L mot
. mQ3'19
. mQ21
. mQ1'19
mQ4'18
et L

> PRESALES 2019 SECURED YHHWRCOVERAGE TARGETS
Q1 2019 Q2 2019 Q3 2019 Q4 2019 2019 YeaEnd Target

100%

Coverage Coverage Coverage Coverage Coverage Coverage Coverage Coverage Coverage Coverage Coverage Coverage  Coverage Coverage Coverage
2019 2020 2021 2019 2020 2021 2019 2020 2021 2019 2020 2021 2019 2020 2021

(M Measured by 1) developments that have been on the market for most of the year and 2) that hsalgsen comparable units @4 2018 and Q4 2019.Sample of 12 units in 11 developments

22
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ALMOST 1,300 UNITS NOTARIZED IN 2019

> High execution powercrosss different officesto surpass guidance

331
Units

A Sant Just, Barcelona

A Santurtzj Bizkaia A 118 Units

A AbraHomes (Q4)
A 76 Units

[A Sant Just Homes (Q3) (#

406
Units
247
Units
193
Units i
A Medina Homes (Q4)

A Coérdoba, Cérdoba
A 102 Units

A Madrid, Madrid

A Riverside (Q4)
A 30 Units

> HIGH EXECUTION POWER » GEOGRAPHICALLY DIVERSE » GUIDANCE SURPASSED
700+ units notarized in Q4 Notarizations across 5 regional Total deliveries above the
offices?) minimum 1,200 units

(@ Deliveries for each region exclude land sadés and tails from previous years. 23
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P&L:9 . L ¢ 5! ' 5 W] ¢ 92X VR AD18e M n a

> Solid financial KPlIs reflecting operational progress

SummaryP&LO Ay € a v

FY'19 vs

aMm FY 2019 FY 2018 \
Fr1s € 4.8 9V REVENUE
Revenues 489.1 381.8 107.3 28%
Gross Margin 160.4 121.7 38.7 32% Development Legacy Servicing
€442.3n €l14.6m €32.2n
Gross Margin (%) 32.8% 31.9% 0.9% 3%
OpEx & Other® (55.2) (62.9) 7.7 A2%
Gains (Losses) on disposals® (0.0 (0.0 (0.0 n.s DEVELOPMENGROSSMARGIN 3 O% VS
Operating EBITDA 105.2 58.9 46.4 79% 280A) EXPECTED
LT w9 on 08 o N ;
SERVICINGBITDAMARGING 5% VS 61%
EBITDA Adjusted 103.9 58.2 45.7 79%
EXPECTED
Change in Trade Provision® (9.6) (1.9) (7.8) ns
Amortization (4.0 13 @7 n-s 1.28 (2 DEVELOPMENT UNITS DELIVERED
Operating Profit (Loss) 90.3 55.1 35.2 64% IN 2019
Operatlng Margln 18.5% 14.4% 4.0% 28% ............................... ‘
Finance Costs (9.0 (10.9) 1.9 -17% € 1 O 4M VS € 5 8|\/|
Profit (Loss) before Tax 81.3 44.2 37.1 84% EBITDA ADJUSTED IN 2018
Tax charge a7s) ce 233) L«
Profit (Loss) for the period 63.7 50.0 13.8 28% E 6 4M N ET INCOM E

@1t relates to sales of Ne@urrent assets? Atria Homes 148#, Sant Just Homes 118#, Medina Homes\16¥4lleres76#,Abra76#, Via 69#Almijara54#,Volapllered| 47# Aiguadolcd7#, Can Mates 46#, Cafiada 3Bhiegi36#, Goiegill
36#,Arbaizenea85#, Urban Homes 35#gioandi32#, Plaza Homes 31#, Port Forum Il 31#, Riverside 30#, Urbanltu2®rri 29#, Deaign23#, Marina Badalona 218jtgesu 11 YR 20 KSNA yHl O0AKA®dRAY I “my
Impairment related to assets unsold.
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CH ACCELERATING CAPEX

>emonab hC Cw99 /! {1 C[h2 1 b5 b9¢ /!{1l C[h?

SummaryCashFlowb Ay € a0

aQMm FY 2019 FY 2018 F!ﬁg’ S
Profit (Loss) before Tax® 81.3 44.2 37.1 83.9% ‘b € M NAPERATING CASH FLOW \mN‘“ IN 2018
Adjustments 22.1 23.7 (1.6) -6.7%
Amortlzatlon 40 13 26 ns. B
Finance Costs/Revenues 9.0 104 (1.4) -13.9%
Change in provisions 7.8 10.8 (3.0) -28.1% CAPEX GROW-H_IO M g,vw H H ID\' a018
Incentive plans 1.4 0.7 0.7 102.6%
Own share depreciation - 0.4 (0.4) -100.0%
Gains (Losses) on disposals (0.0 0.0 (0.1) n.s.
CF from Operating Activities 103.4 67.9 35.5 52.3%
Working Capital Variation 39.7 (15.2) 54.9 -360.7%
Change in Inventories 9.5 (89.3) 98.8 -110.6%
Book Value Sold® 328.8 260.1 68.6 26.4% Cash FlowBridge Ay € av
Land Acquisition® (4.0 (95.1) 91.1 -95.8%
Capex (318.2) (224.5) (93.7) 41.7% Operating & Inv. Cash Flow Variations Financing Cash Flow Variations
Other 2.8 (29.9) 32.7 -109.5%
Other WC Variations 30.2 74.1 (43.9) -59.2%
Net Operating Cash Flow 143.1 52.7 90.4 171.6% 3288
CF from Investments Activities (13.6) (6.5) (7.1) 109.2% -4.0
Free Cash Flow 129.5 46.2 83.3 180.4%
CF from Financing Activities (72.6) (8.7) (63.8) n.s.
Change in Share Capital/Premium 1 (0.9) 1.9 n.s.
Change in Bank Borrowing (64.2) (34.2) (30.0) 87.6%
Change in Deferred Land Debt 0.9 36.8 (35.9) -97.5% 30.2 1.0
Finance Costs/Revenues (8.9) (10.4) 15 -14.6% 103.4 ea 36 -
Proceeds (payments) from leasing (1.4) - (1.4) n.s. ' -64.2 ? 2.8 173.4
Net Cash Flow 56.9 37.4 19.5 52.0% 113.8 e
Change in Cash Not-Available 2.8 (0.4) 3.2 n.s. .
Cash BoP 113.8 76.8 36.9 48.1%
Cash EoP 173.4 113.8 59.7 52.4% Cash BoP perne € BV Sold e Capex&0Others orheriie Investm. CF e BankBarmu?mme Imz:sh Non-Avail. e

@It excludes MIP accrual paid by 5. 2 21 @I f dz§ &a2f R Ay Of dzZRSa eceomnY 2F 58@St2LIYSyd .221 zltdz§ YR empYy 2F [S3l
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> Development stock of m ®H 0 Y

Summary Balance SheétA 'y € YO

aM FY 2019 FY 2018 FY'19 vs FY'18
PPE 7.2 7.7 (0.4) -5.8%
Right of use assets 3.3 - 3.3 100.0%
Investment Property 0.2 1.0 (0.8) -78.2%
Other Non-Current Assets 23 2.7 0.4) -16.2% E Iw. EN BALANCE SHEET
Deferred Tax assets 255 22.3 3.2 14.5%
Non-Current Assets 38.5 33.7 4.9 14.5% -
Inventories 1,210.7 1,229.7 (19.1) -1.5% m
ow Liquidation 111 41.8 (30.7) -73.5% E IVI VELOPM ENT STOCK
ow Development 1,199.6 1,187.9 11.7 1.0%
Other Current Assets 12.8 0.0 12.7 n.s
Cash & Equivalents 173.4 113.8 59.7 52.4% E Cp p AﬂTIVE DEV STOCK
ow Not Available 43.5 40.7 2.8 6.8% € pM Finished Producte ¢ MWIP,e m MTnder pre
Current Assets 1,430.5 1,384.0 46.5 3.4% commercialization and yMialready launched
Total Assets 1,469.0 1,417.6 51.4 3.6% —
Equity 789.4 772.7 16.8 2.2%
Bank Borrowings 50.0 - 50.0 0.0% E M MRKl NG CAP'TAL
Lease Liabilites 2.2 - 2.2 100.0%
Other Non-Current Liabilities 0.0 0.1 (0.1) -92.4%
Non-Current Liabilities 52.2 0.1 52.1 n.s
Bank Borrowings 315.7 380.5 (64.8) -17.0%
Lease Liabilites 13 - 1.3 100.0%
Creditors 196.8 160.3 36.5 22.8%
Other Current Liabilities 113.6 104.0 9.5 9.2%
Current Liabilities 627.4 644.9 (17.5) -2.7%
Total Liabilities 1,469.0 1,417.6 51.4 3.6%

RIVERSIDE HOMEBIADRID

WC Adjusted 1.015.9 1.084.2 -68.3 -6.3% Delivered Q4 2019




