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DISCLAIMER

ThisPresentationhasbeenpreparedby NeinorHomes,S.A.όάbŜƛƴƻǊέύfor information purposesonly andit is not regulatedinformation or information whichhasbeensubjectto prior registrationor control by the SpanishSecuritiesMarket Commission.άtǊŜǎŜƴǘŀǘƛƻƴέ

meansthis document,its contentsor anypart of it, aswell asanyoral presentation,anyquestionor answersessionandany written or oral materialdiscussedor distributedduringmeetingscarriedout in connectionwith this documentThisPresentationmaynot be

reproducedin anyform, usedor further distributed to anyother personor published,in whole or in part, for anypurposewithout the expressandprior written consentof Neinor. Failureto complywith this obligationmayconstitutea violation of applicablesecurities

lawsand/or mayresult in civil, administrativeor criminalpenalties.

NeitherNeinornor anyof its employees,officers,directors,advisers,representatives,agentsor affiliatesshallhaveanyliability 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 revenueand earningsof Neinor and about matters such as its industry, businessstrategy,goalsand expectationsconcerningits market position, future operations,margins,profitability, capital

expenditures,capital resourcesand other financialand operating information. The wordsάōŜƭƛŜǾŜέΣάŜȄǇŜŎǘέΣάŀƴǘƛŎƛǇŀǘŜέΣάƛƴǘŜƴŘǎέΣάŜǎǘƛƳŀǘŜέΣάŦƻǊŜŎŀǎǘέΣάǇǊƻƧŜŎǘέΣάǿƛƭƭέΣάƳŀȅέΣάǎƘƻǳƭŘέand similar expressionsmay identify forward-looking statements. Other

forward lookingstatementscanbe identified from the context in whichthey are made. Theseforward-lookingstatementsare basedon numerousassumptionsregardingthe presentandfuture businessstrategiesof Neinorand the environmentin whichNeinorexpects

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

expressedor implied by theseforward-lookingstatements. Forward-lookingstatementsshouldnot be takenasforecastsor promisesand they shouldnot be takenas implyingany indication,assuranceor guaranteethat the assumptionson whichsuchforward-looking

statementshavebeenpreparedare corrector exhaustiveor, in the caseof the assumptions,fully statedin the Presentation. Asa result, youshouldnot placeunduerelianceon theseforward-lookingstatementsasa prediction of actualresultsor otherwise.

Theinformation in this Presentation,whichdoesnot purport to be comprehensive,hasnot beenindependentlyverifiedandwill not be updated. Theinformation in this Presentation,includingbut not limited to forward-lookingstatements,appliesonly asof the date of

this Presentationand is not intended to give any assurancesas to future results. Neinor expresslydisclaimsany obligation or undertakingto disseminateany updatesor revisionsto the information, includingany financialdata and any forward-lookingstatements

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 circumstanceson which these

forward-lookingstatementsare basedor anychangein whicheverother eventsor circumstancesarisingon or after the date of this Presentation.

Market dataandcompetitivepositionusedin this Presentationnot attributed to a specificsourceareestimatesof Neinorandhavenot beenindependentlyverified. In additionthis Presentationmaycontaincertaininformation in relation to other companiesoperatingin

the samesectorand industry. Thisinformation hasbeenderivedfrom publicly-availablesourcesand Neinoracceptsno responsibilitywhatsoeverandmakesno representationor warrantyexpressedor implied for the fairness,accuracy,completenessor verificationof

suchinformation.

Certainfinancialand statistical information containedin this Presentationis subject to roundingadjustments. Accordingly,any discrepanciesbetween the totals and the sumsof the amountslisted are due to rounding. Certainmanagementfinancialand operating

measuresincludedin this Presentationhavenot beensubjectto a financialaudit or havebeenindependentlyverifiedby a third party. In addition,certain figurescontainedin this Presentation,whichhavealsonot beensubjectto financialaudit, maybe combinedand

pro forma figures.

The financial information containedherein may include items which are not defined under the International FinancialReportingStandardsas adopted by the EuropeanUnion (IFRS-EU)and which are consideredto beάŀƭǘŜǊƴŀǘƛǾŜperformanceƳŜŀǎǳǊŜǎέ. Other

companiesmay calculatesuchfinancial information differently or may use suchmeasuresfor different purposes,limiting the usefulnessof suchmeasuresas comparativemeasures. Suchfinancial information must be consideredonly in addition to, and not as a

substitutefor or superiorto, financialinformation preparedin accordancewith IFRS-EU.

IMPORTANTINFORMATION: ThisPresentationdoesnot constituteor form part of anypurchase,salesor exchangeoffer, nor is it an invitation to drawup a purchase,salesor exchangeoffer, or adviceon anystockissuedby Neinor. In particular,this Presentationandthe

information containedhereindo not form part of or constitute (i) an offer to acquireor subscribeshares,in accordancewith the SpanishSecuritiesMarket Act and its implementingregulationor (ii) an offer to purchase,sellor exchangesecurities,a solicitationof any

offer to purchase,sellor exchangesecuritiesor a solicitationof anykindof voting rights in the UnitedStatesor anyother jurisdiction.

Thesecuritiesof Neinorhavenot beenandwill not be registeredunderthe U.S. SecuritiesActof 1933, asamended(theά¦{SecuritiesAct") or the lawsof anystateor other jurisdictionsof the UnitedStates. Suchsecuritiesmaynot be offeredor soldin the UnitedStates

excepton a limited basis,if at all, to QualifiedInstitutionalBuyers(asdefinedin Rule144A under the USSecuritiesAct,asamended)in relianceon an exemptionfrom, or transactionnot subjectto, the registrationrequirementsof the USSecuritiesAct. Thesecuritiesof

Neinorhavenot beenandwill not be registeredunder the applicablesecuritieslawsof anystateor jurisdictionof Australia,Canada,Japanor Switzerlandand,subjectto certainexceptions,maynot be offered or soldwithin Australia,Canada,Japanor Switzerlandor to

or for the benefit of anynational,residentor citizenof Australia,Canada,Japanor Switzerland.

The information 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 market and for makingyour own independentassessmentof the information includedin this Presentation. Youare solelyresponsiblefor

seekingindependentprofessionaladvicein relation to the information containedhereinandanyaction takenon the basisof the information containedherein. No responsibilityor liability is acceptedby anypersonfor anyof the information or for anyaction takenby

youor anyof your officers,employees,agentsor associateson the basisof the information includedin this Presentation.
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SOLID PERFORMANCE IN 2019

Guidance exceeded: 

Developer gross margin: 30% vs. 28% target

ϵмлпƳ 9.L¢5! !ŘƧǳǎǘŜŘ ǾǎΦ ϵтлƳ ǘŀǊƎŜǘ

CƛǊǎǘ ŘƛǾƛŘŜƴŘ ŀƴǘƛŎƛǇŀǘŜŘΥ ϵплƳ όϵлΦрм ǇŜǊ ǎƘŀǊŜύ ǘƻ ōŜ ǇŀƛŘ 

during 2020

80% of 11,000-unit land bank in production - Very high cash-flow / 

dividend visibility

Strong asset base: NAV(1)Υ ϵмΣнууƳ κ b!± ǇŜǊ ǎƘŀǊŜΥ ϵмсΦол

Proven profitability:

ϵпуфƳ ǊŜǾŜƴǳŜǎ andϵспƳ bŜǘ LƴŎƻƳŜ

(1) ¦ƴŀŘƧǳǎǘŜŘ b!± Ҍ ϵоуΦрƳ ƴŜǘ Ŝǉǳƛǘȅ ǎǿŀǇ ŘŜōǘ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǎƘŀǊŜ ōǳȅ-back program



0% 0%

46%

70% 65%

19%

0% 0%

87%
100%

90%

0% 0%

25%
40% 40%

15%

2019 Year-End TargetQ4 2019Q1 2019

Coverage 
2019

Coverage 
2020

Coverage 
2021

Coverage 
2019

Coverage 
2020

Coverage 
2021

Coverage 
2019

Coverage 
2020

Coverage 
2021

+5%

+10%

2019 OPERATING HIGHLIGHTS
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Note: Pre-sales rate as of December 2019. (1) Average accumulated time since submission of licenses is 12 months. These 1,300+ units for which license have been requested,are in addition to the c.5,000 units that already had licenses as 

at December 2019 (2) See Appendix for more detail on observed HPA. (3) Inflation on per sqm construction ratios used by the Operations team

Servicing
ϵонΦнƳ
Revenues

ϵннΦлƳ
EBITDA (68% margin)

Pre-
Sales 
Activity

c. 70%/ 40% / 20%
Pre-sales 2020/2021/2022

1,418 units
Pre-sold

2,660 όŎΦ ϵфллƳύ 
Orderbook units

Margin 
Protection

5.0% YoY
Observed HPA(2)

4.7%
Observed construction inflation(3)

DEV. GROSS MARGIN: 30%

VS. GUIDANCE:28%

DECEMBER2019 SNAPSHOT FY2019 PROGRESS

c. 5,000 units
WIP & FP

Development 
Activity

Licenses

2,200+obtained

1,300+acc. submitted(1)

2,700+
WIPStarts

11,000+ units
LandBank

1,269
Deliveries

ÅOutperforming 2019 targets

ÅStrong demand in bŜƛƴƻǊΩǎ6 

markets and locations

ÅBest in class go-to-market

Comments



2019 performance allows ŀƴǘƛŎƛǇŀǘƛƻƴ ƻŦ ƛƴƛǘƛŀƭ ŀƴƴǳŀƭ ŘƛǾƛŘŜƴŘ ƻŦ ϵплƳΣ ǘƻ ōŜ ǇŀƛŘ ƛƴ нлнл
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Year on Year Progress
Financial KPIs

ϵмΦнōƴ
Development 

Stock

80%
Of Development 
Stock is Active

ϵмтоƳ(2)

Cash
Balance Sheet

ϵмлпƳ
EBITDA Adjusted

ϵпуфƳ
Revenues(1)

ϵспƳ
Net Income

P&L

ϵмулƳ
Net Debt

ϵнсмƳ
Adjusted Net Debt

16%
LTV

Leverage

ϵмΦсрōƴ
GAV

ϵмΦоōƴ(3)

NAV

ϵмΦнōƴ
NNAV

Valuation

ŎΦ ϵфлƳ
of ϵнрл-300m
Ψмф-Ωнн Ǉƭŀƴ

ϵпфΦоƳ
Share buy-back executed

(out of max. ϵмллƳύ

ϵплƳ 
ϵлΦрм ǇΦǎΦ

Dividend Payable
Pay-out >60%

Dividends &
Buy-Back

(1)Legacy represented sales of ú14.3m in 2019. As of 31st of Decembe 2019r, ú11m remaining book value to be sold-down in 2020, associated with GAV (Savills 2016) of ú14m. (2)Includes ú43m of restricted cash (3)Unadjusted NAV + ú38.5m net equity 

swap debt associated with share buy-back program  

2019 FINANCIAL HIGHLIGHTS

442
313

FY2019FY2018

+41% Development 
Revenues

104
58

FY2019FY2018

c.2x  EBITDA adjusted

6450

FY2019FY2018

Net Income +28%

16%19%

FY2019FY2018

Reduction of  
Leverage Ratios

Initial

dividend
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(1) Status as of end of December 2019  (2) CFO stands for CertificadoFinal de Obra, last milestone before requesting the first occupancy license (LPO, see next footnote).  (3) [th ǎǘŀƴŘǎ ŦƻǊ άLicenciade Primera OcupaciónέΣ ǘƘŜ ƳǳƴƛŎƛǇŀƭ ŎŜǊǘƛŦƛŎŀǘŜ 

that allows developers to notarize and deliver the units to the buyers. (4) Includes sites that were anticipated from 2020 (AbraHomes and LeioandiHomes)

HIGH VISIBILITY TO ACHIEVE TARGETS

STATUS

2020

100% WIP

100% WIP
100% LICENSES

WIP STATUS(1)

37%

49%

100% FOUNDATIONWORKS

12% LPO(3)

5% CFO(2)

84% FAÇADEWORKS

15% FAÇADEWORKS

37% STRUCTUREWORKS

49% FOUNDATIONWORKS
CURRENTPRE-SALES

40%

EXPECTEDPRESALESBY

YEAR-END

~65%

CURRENTPRE-SALES

20%

EXPECTEDPRESALES

BYYEAR-END

~40%

REVENUE VISIBILITY

Å<1,000 pending licenses

ÅFocus on reaching pre-sales milestones for 

works start

Å100% of the units already in WIP 

Å Intense focus on construction progress and 

steady pre-sales

Åc. 200 units in the process of being delivered

Åc. 300 units awaiting CFO

ÅOn track to deliver targets

20% WIP
42% LICENSES

38% PENDINGLICENSES

15%

84%
5%

12%

20%

42%

38%

CURRENTPRE-SALES

C. 70%(4)

EXPECTEDPRESALESBY

YEAR-END

~90%

2021

2022

1,700+ UNITS

2,400+ UNITS

2,500+ UNITS
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Focus on 7 top locations in Spain

Pipeline by geographical distribution (35,000 units)

Strategy:

o Location: Focusonly on the

top performing markets and

locations

o Equity-efficient, accretive

opportunities

Global pipeline: c. 35k units and 

ϵмΦпōƴ

ÅType: 80% 1st residence / 

20% second residence

ÅPlanning status: fully and 

non-fully permitted

LAND ACQUISITIONS ςACTIVE PIPELINE & STRATEGY
ϵнрлƳ κ 2,500 units being negotiated under exclusivity

¦ƴŘŜǊ ŜȄŎƭǳǎƛǾƛǘȅΥ ϵнрлƳ κ нΣрлл 

units

2020 acquisitions fire power:

ϵ110m+cash

50% Center

25% South East

15% North

5% Levante
5% East

Active pipeline
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STRATEGIC STEP INTO THE BIGGEST RESIDENTIAL OPPORTUNITY

Å23% of Spaniards rent, up from 16% in 2001(1)

ÅLimited supply:A rental unit is rented in just 1.5 months (1)

ÅAffordability + generational choice: 75% of renters are 

under 35 years old(1)

THE PRIVATE 
RENTED 

SECTOR (PRS)

ÅInitiated from a proven operational base

ÅBecome a full-fledged residential platform

ÅLeverageon existing build-to-sell operations

ÅPartnership with top rental operator

STRATEGIC 
COMPLEMENT 

TO CORE 
BUSINESS

ÅClear benefits of combined business lines: realize value 

sooner for plots with for-sale and for rent components

ÅBecome a market leader

ÅTarget ~5,000 units, generating ϤϵплƳ CCh

MEDIUM 
TERM GOAL

(1) Source: Eurostat; Servihabitat

Become

leader

Añadir

-

sooner from land plots 

both for sale & for rent 

development 
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NEINOR RENTAL SEED PORTFOLIO: 1,200-UNITS

ÅSelected locations with solid rental market economics

ÅInitial projects with high profitability

ÅDeveloped at 6-7% gross yield on cost

ÅROE of 15%

ATTRACTIVE 
ECONOMICS

ÅLaunching fully-financed

ÅNo equity requirement

ÅSeed portfolio of c. ϵнрлҌƳ b!±in platform valuation

ÅNo impact in business plan guidance - Intended dividend 

pay-out ratio not changed

A FLEXIBLE 
ADD-ON

Important

impact

plan 

to

Confirm

high
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INITIAL PROJECTS IN TOP PERFORMING RENTAL MARKETS

284

214

113

LOCATIONOFINITIAL611 UNITSOPERATINGASSUMPTIONS

ÅDelivery: ΩнмΥ ммоІ κΩннΥ пфуІ

ÅOccupancy: 95% in Year 2

ÅMonthly rent 2019 psm: ϵфΣм

ÅMonthly rent 2019 per unit: ϵмΣлпр

ÅStabilized rent: ϵуΦтƳ

ÅFFO: ~ϵпΦуm

FINANCIALCONSIDERATIONS

ÅϵфрƳ CapEx, 100% financed with banks

ÅGross Yield on Cost: 6-7%

ÅTax efficient (@4% CIT and reduced VAT)

ÅPRS decided as the most profitable use ςBrings 

forward the use of plots

ÅROE: 15%

SS de los Reyes ςMadridHacienda Homes ςMálaga SkyHomes ςValencia Parla ςMadrid

ÅOne of the wealthiest regions of
Madrid A. Com., 5 mins car/Tube/bus 
from major office hub of North 
Madrid (Telefonica, BBVA, etc) and 
nearby Infanta Sofia Hospital

ÅLimited rental supply, with avg. 7% 
annual rent increase last 4 years

ÅContrasted sales demand with avg of 
6,5 units/sold per monthlast 2 years 
(Dehesa, Alea, Bulevar)

ÅParla is a dormitory city South of
Madrid with c. 130,000 inhabitants,
demographic growth and almost
50% below 35 years old. Plots in a
fully consolidatedneighborhood

ÅDirect trains to centerevery15min.

ÅLimited rental supply in the area,
with avg. 8% annual rent increase
last4 years

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

ÅNon-existent new product rental 
supply in an area with avg. 8% 
annual rent increasethe last 4 years

ÅContrasted sales demand with avg of 
7 units/sold per month last year 
(Phase 1)

ÅIn Malaga city, walking distance from 
main universities, the Malaga Justice 
complex and Virgin Victoria Hospital

ÅGreat tube and bus connections

ÅVery low rental stock in an area with 
avg. +10% annual rent increase over 
the last 4 years

ÅContrasted sales demand with avg of 4 
units/sold per month last 2 years 
(Phase 1)

SELECTEDLOCATIONSIN TOP-PERFORMINGRENTALMARKETSWITHGROWTHPOTENTIAL
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GUIDANCE 2020

Dividend pay-out ratio on FY2020 net income: 50%

Neinor Rental: 1,200 units launched

Profitability: EBITDA ϵмллҌ Ƴ

Pre-sales coverage year-end: Ωнл-фл҈κΩнм-ср҈κΩнн-40%



ESG
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ESG REPORTING

The sustainability leader : 84 BREEAM

certificates granted, for 7,600 units. 1

out of every 3 residential BREEAM

certificatesin Spainis given to a Neinor

development

BREEAMis 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 άDǊŜŜƴLoan

!ƎǊŜŜƳŜƴǘέwith BBVA and LaCaixa:

loan with reduced interest rate for

buyersof homeswith highgreenratings.

Top 20% of Global Sector on ESGby

MSCI: Reiterated the ά!έRating for

NeinorHomes.

Sustainability

Renewedcertifications

Quality (ISO9001)

Environmental management(ISO

14001)

R&D+I management (UNE

166002).

Additionally,our White Paper(first

residentialdesignand construction

manual in Spain),now in its 14th

version, showsour commitment to

cutting edge, efficient and

sustainable processes and

technologyfor our customers.

High Quality 
Product

Appointment of new proprietary Board 

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

Lahham, founding 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

Long-term Management Incentive 

Program, to be ratified by the 

DŜƴŜǊŀƭ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ όD{aύ

Calling GSM for April 1st, 2020

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

0

1,250

2,500

3,750

2013 2015 2017 2019

STRONG DEMAND IN OUR MARKETS

1Source: INE. *2018 to 2019  2 BdE, data for each Comunidad autonoma
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Vizcaya
Å Ranking: 9
Å Population: 1.1m
Å Pop. Increase(1): 0.2%
Å GDP per capita: 30.900
Å Unemployment: 10.9%
Å Demand est(2).: 4,400

End of works certificates (supply)

0

1,500

3,000

4,500

2013 2015 2017 2019

Sevilla
Å Ranking: 4
Å Population: 1.9m
Å Pop. Increase(1): 0.1%
Å GDP per capita: 19.600
Å Unemployment: 21.4%
Å Demand est(2).: 33,300

End of works certificates (supply)

Madrid
Å Ranking: 1
Å Population: 6.6m
Å Pop. Increase(1): 1.3%
Å GDP per capita: 34,000
Å Unemployment: 10.3%
Å Demand est(2).: 32,500

End of works certificates (supply)

5,000

10,000

15,000

20,000

2013 2015 2017 2019

Malaga
Å Ranking: 6
Å Population: 1.6m
Å Pop. Increase(1): 1.2%
Å GDP per capita: 18.000
Å Unemployment: 18.1%
Å Demand est(2).: 33,300

End of works certificates (supply)

0

2,000

4,000

6,000

2013 2015 2017 2019

Alicante
Å Ranking: 5
Å Population: 1.8m
Å Pop. Increase(1): 1.0%
Å GDP per capita: 19,800
Å Unemployment: 13.6%
Å Demand est(2).: 11,300

End of works certificates (supply)

1,000

2,500

4,000

5,500

2013 2015 2017 2019

Valencia
Å Ranking: 3
Å Population: 2.5m
Å Pop. Increase(1): 0.7%
Å GDP per capita: 22.800
Å Unemployment: 14.6%
Å Demand est(2).: 11,300

End of works certificates (supply)

1,000

1,500

2,000

2,500

2013 2015 2017 2019

Barcelona
Å Ranking: 2
Å Population: 5.6m
Å Pop. Increase(1): 1.0%
Å GDP per capita: 29.800
Å Unemployment: 11.3%
Å Demand est(2).: 17,700

End of works certificates (supply)

0

5,000

10,000

15,000

2013 2015 2017 2019
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MACRO CASE FOR PRIVATE RENTED SECTOR (PRS)

ú870m Joint Venture to 

recapitalise Lazora

Sep-2018

15.6%
22.9% 27.6% 30.2%

35.6% 35.0% 37.8%
48.6%

33.9%

2001 2017

2.7 2.5 2.4 2.3 2.3 2.2 2.0 

2006 2017 2031 2017 2017 2017 2017

Source: Fotocasa, Institute for Public Policy Research (Germany avg. tenant age); INE,Newsrun and Fotocasa, Bundesbank. (1)Source: Fotocasa. Growth based on blended average of GAV per region for 1,200 units rental portfolio (Barcelona, Madrid, Valencia, 

Malaga, Bilbao Cordoba and Sevilla). (2) German annual rents for owner-occupied apartments; transaction-based property and regional weighting / 127 cities  from Bundesbank from 2007 until 2017. (3) Spain annual rental figures from Fotocasa from 2007 until 

2018. (4) Alquiler Seguro as of 2018.

29 Years 

Spain(4)

52 Years 

Germany

Average Household Size (# members)

Affordability Expected to Improve as Age of Tenant Base Converges to EU Averages

Average Tenant Age

(%) of Rented Primary Housing

ú330m Investment in Tempore 

Transaction

(Rented Residential Assets Spain)

July-2019

ú500m Investment in BTR

Residential Assets in 

Madrid

H1- 2019

Acquisition of Testa for c.ú2.5bn

Sep-2018

Supportive Long 

Term Macro 

Trends

Growth potential

Attractive 

demographics

and affordability

Emerging 

investor appetite

Progressive conversion to European household size standards with plenty of room for growth

Second Hand finished product Portfolios

<3% Net Yields

BTR Portfolios

Opportunistic Mid-Teens IRR

Macro Supportive

14% 

Unemplo. 

Dec ó19

2% GDP 

2019

Rental Prices y-o-y Monthly Growth (%)(1)

6.0ϵ

9.0ϵ

12.0ϵ

15.0ϵ

3.0ϵ

20192018201720162015201420132012201120102009200820072006

млΦтϵκǎǉƳκ  ƳƻƴǘƘ

Rent price evolution trend

2019

Spain MadridAndalusiaValencia Catalonia BasqueC.

ú256m Investment in 

Residential Assets in 

Spain

2019

5,000 units BTR 

program to be 

launched

H2-2019

21

0%

5%

10%

15%
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401 units pre-sold in Q4 with 5.0% Observed HPA(1) in last 12 months

1,418 UNITS SOLD IN 2019 ςIN LINE WITH TARGET

0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10%

Center

East

Levante

North

South

Q4 '19

Q3 '19

Q2 '19

Q1 '19

Q4 '18

5.0%
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PRE-SALES 2019 SECURED YEAR-END COVERAGE TARGETS

46%
55% 60%

70% 65%

19%
10% 5%

87% 90% 95% 100%
90%

3%

25% 30% 35% 40% 40%

15% 10% 5%
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(1) Measured by 1) developments that have been on the market for most of the year and 2) that had pre-sales in comparable units in Q4 2018 and Q4 2019.Sample of 12 units in 11 developments

Q1 2019 2019 Year-End TargetQ4 2019Q3 2019Q2 2019

Coverage 
2019

Coverage 
2020

Coverage 
2021

Coverage 
2019

Coverage 
2020

Coverage 
2021

Coverage 
2019

Coverage 
2020

Coverage 
2021

Coverage 
2019

Coverage 
2020

Coverage 
2021

Coverage 
2019

Coverage 
2020

Coverage 
2021

+5%

+10%



ALMOST 1,300 UNITS NOTARIZED IN 2019

High execution power across 5 different offices to surpass guidance

28%
331 

Units

35%
406 

Units

16%
193 

Units

21%
247 

Units

Å Sant Just Homes (Q3)
Å Sant Just, Barcelona
Å 118 Units

Å Riverside (Q4)
Å Madrid, Madrid
Å 30 Units

Å Medina Homes (Q4)
Å Córdoba, Córdoba
Å 102 Units

(1) Deliveries for each region exclude land sale-as-is and tails from previous years.

HIGH EXECUTION POWER

700+ units notarized in Q4

GUIDANCE SURPASSED

Total deliveries above the 

minimum 1,200 units

GEOGRAPHICALLY DIVERSE

Notarizations across 5 regional 

offices(1)
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Å AbraHomes (Q4)
Å Santurtzi, Bizkaia
Å 76 Units



Solid financial KPIs reflecting operational progress

(1) It relates to sales of Non-Current assets. (2) Atria Homes 148#, Sant Just Homes 118#, Medina Homes 102#, Volpalleres76#, Abra76#, Via 69#, Almijara54#, VolaplleresII 47#  Aiguadolc47#, Can Mates 46#, Cañada 37#,  Goiegi36#, GoiegiII 

36#, Arbaizenea35#, Urban Homes 35#, Leioandi32#, Plaza Homes 31#, Port Forum III 31#, Riverside 30#, Urban II 29#, Iturribarri 29#,  Deaign23#, Marina Badalona 21#, SitgesмтІ ŀƴŘ ƻǘƘŜǊǎ унІ όƛƴŎƭǳŘƛƴƎ му ƭŀƴŘ Ǉƭƻǘǎ άǎŀƭŜ ŀǎ ƛǎέύ . (3)

Impairment related to assets unsold.
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P&L: 9.L¢5! !5W¦{¢95 hC ϵмлпa ςC.2X VS 2018

ϵ489M REVENUES

1.287(2) DEVELOPMENT UNITS DELIVERED

IN 2019

ϵ104M

ϵ64M NET INCOME

Development

ϵ442.3m
Legacy

ϵ14.6m
Servicing

ϵ32.2m

EBITDA ADJUSTED
ϵ58Mvs
IN 2018

SummaryP&L όƛƴ ϵaύ

úM FY 2019 FY 2018
FY'19 vs 

FY'18

Revenues 489.1 381.8 107.3 28%

Gross Margin 160.4 121.7 38.7 32%

Gross Margin (%) 32.8% 31.9% 0.9% 3%

OpEx & Other(1) (55.2) (62.9) 7.7 -12%

Gains (Losses) on disposals(2) (0.0) (0.0) (0.0) n.s

Operating EBITDA 105.2 58.9 46.4 79%

TIP& LTIP (1.3) (0.7) (0.6) 89%

EBITDA Adjusted 103.9 58.2 45.7 79%

Change in Trade Provision(3) (9.6) (1.9) (7.8) n.s

Amortization (4.0) (1.3) (2.7) n.s

Operating Profit (Loss) 90.3 55.1 35.2 64%

Operating Margin 18.5% 14.4% 4.0% 28%

Finance Costs (9.0) (10.9) 1.9 -17%

Profit (Loss) before Tax 81.3 44.2 37.1 84%

Tax charge (17.5) 5.8 (23.3) n.s

Profit (Loss) for the period 63.7 50.0 13.8 28%

DEVELOPMENTGROSSMARGIN30% VS

28%EXPECTED

SERVICINGEBITDAMARGIN68% VS 61%

EXPECTED



ϵмолaҌ hC Cw99 /!{I C[h² !b5 b9¢ /!{I C[h² hC ртa

SummaryCash Flow όƛƴ ϵaύ

(1) It excludes MIP accrual paid by LS. (2).ƻƻƪ ǾŀƭǳŜ ǎƻƭŘ ƛƴŎƭǳŘŜǎ ϵомлƳ ƻŦ 5ŜǾŜƭƻǇƳŜƴǘ .ƻƻƪ ±ŀƭǳŜ ŀƴŘ ϵмфƳ ƻŦ [ŜƎŀŎȅ .ƻƻƪΦ

Ҍϵмпоa OPERATING CASH FLOW VSϵрн M IN 2018

CAPEX GROWTH: ϵомуaϵ VS ϵннрa IN 2018

25

CFI ACCELERATING CAPEX

Operating & Inv. Cash Flow Variations Financing Cash Flow Variations

Cash Flow Bridge όƛƴ ϵaύ

úM FY 2019 FY 2018
FY'19 vs 

FY'18

Profit (Loss) before Tax(1) 81.3 44.2 37.1 83.9%

Adjustments 22.1 23.7 (1.6) -6.7%

Amortization 4.0 1.3 2.6 n.s.

Finance Costs/Revenues 9.0 10.4 (1.4) -13.9%

Change in provisions 7.8 10.8 (3.0) -28.1%

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(2) 328.8 260.1 68.6 26.4%

Land Acquisition(3) (4.0) (95.1) 91.1 -95.8%

Capex (318.2) (224.5) (93.7) 41.7%

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%

CF from Investments Activities (13.6) (6.5) (7.1) 109.2%

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%

Finance Costs/Revenues (8.9) (10.4) 1.5 -14.6%

Proceeds (payments) from leasing (1.4) - (1.4) n.s.

Net Cash Flow 56.9 37.4 19.5 52.0%

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%



Development stock of ϵмΦнōƴ

RIVERSIDE HOMES ςMADRID
Delivered Q4 2019

BSIϵмΦпт.b !{{9¢ .!{9

ϵмΦ47BNBALANCE SHEET

ϵмΦнBNDEVELOPMENT STOCK

ϵфрлM ACTIVE DEV STOCK

ϵϵртM Finished Product, ϵсупM WIP, ϵмнтM under pre-

commercialization and ϵунM already launched

ϵмΦлBN WORKING CAPITAL

Summary Balance Sheet όƛƴ ϵ Ƴύ

úM FY 2019 FY 2018 Change

WC Adjusted 1.015.9 1.084.2 -68.3 -6.3%

úM 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 2.3 2.7 (0.4) -16.2%

Deferred Tax assets 25.5 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%

ow Liquidation 11.1 41.8 (30.7) -73.5%

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%

ow Not Available 43.5 40.7 2.8 6.8%

Current Assets 1,430.5 1,384.0 46.5 3.4%

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%

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 1.3 - 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%


