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DISCLAIMER

This Presentation has been prepared by Neinor Homes, S.A. (“Neinor”) for information purposes only and it is not regulated information or information which has been subject to prior registration or control by the Spanish Securities Market Commission. “Presentation”

means this document, its contents or any part of it, as well as any oral presentation, any question or answer session and any written or oral material discussed or distributed during meetings carried out in connection with this document This Presentation may not be

reproduced in any form, used or further distributed to any other person or published, in whole or in part, for any purpose without the express and prior written consent of Neinor. Failure to comply with this obligation may constitute a violation of applicable securities

laws and/or may result in civil, administrative or criminal penalties.

Neither Neinor nor any of its employees, officers, directors, advisers, representatives, agents or affiliates shall have any liability whatsoever (in negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising from any use

of this Presentation or its contents or otherwise arising in connection with this Presentation.

Neither this Presentation nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of any contract or agreement.

This Presentation may include forward-looking statements about revenue and earnings of Neinor and about matters such as its industry, business strategy, goals and expectations concerning its market position, future operations, margins, profitability, capital

expenditures, capital resources and other financial and operating information. The words “believe”, “expect”, “anticipate”, “intends”, “estimate”, “forecast”, “project”, “will”, “may”, “should” and similar expressions may identify forward-looking statements. Other

forward looking statements can be identified from the context in which they are made. These forward-looking statements are based on numerous assumptions regarding the present and future business strategies of Neinor and the environment in which Neinor expects

to operate in the future. These forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, performance or achievements of Neinor, or industry results, to be materially different from those

expressed or implied by these forward-looking statements. Forward-looking statements should not be taken as forecasts or promises and they should not be taken as implying any indication, assurance or guarantee that the assumptions on which such forward-looking

statements have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the Presentation. As a result, you should not place undue reliance on these forward-looking statements as a prediction of actual results or otherwise.

The information in this Presentation, which does not purport to be comprehensive, has not been independently verified and will not be updated. The information in this Presentation, including but not limited to forward-looking statements, applies only as of the date of

this Presentation and is not intended to give any assurances as to future results. Neinor expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the information, including any financial data and any forward-looking statements

contained in this Presentation, and will not publicly release any revisions that may affect the information contained in this Presentation and that may result from any change in its expectations, or any change in events, conditions or circumstances on which these

forward-looking statements are based or any change in whichever other events or circumstances arising on or after the date of this Presentation.

Market data and competitive position used in this Presentation not attributed to a specific source are estimates of Neinor and have not been independently verified. In addition this Presentation may contain certain information in relation to other companies operating in

the same sector and industry. This information has been derived from publicly-available sources and Neinor accepts no responsibility whatsoever and makes no representation or warranty expressed or implied for the fairness, accuracy, completeness or verification of

such information.

Certain financial and statistical information contained in this Presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the amounts listed are due to rounding. Certain management financial and operating

measures included in this Presentation have not been subject to a financial audit or have been independently verified by a third party. In addition, certain figures contained in this Presentation, which have also not been subject to financial audit, may be combined and

pro forma figures.

The financial information contained herein may include items which are not defined under the International Financial Reporting Standards as adopted by the European Union (IFRS-EU) and which are considered to be “alternative performance measures”. Other

companies may calculate such financial information differently or may use such measures for different purposes, limiting the usefulness of such measures as comparative measures. Such financial information must be considered only in addition to, and not as a

substitute for or superior to, financial information prepared in accordance with IFRS-EU.

IMPORTANT INFORMATION: This Presentation does not constitute or form part of any purchase, sales or exchange offer, nor is it an invitation to draw up a purchase, sales or exchange offer, or advice on any stock issued by Neinor. In particular, this Presentation and the

information contained herein do not form part of or constitute (i) an offer to acquire or subscribe shares, in accordance with the Spanish Securities Market Act and its implementing regulation or (ii) an offer to purchase, sell or exchange securities, a solicitation of any

offer to purchase, sell or exchange securities or a solicitation of any kind of voting rights in the United States or any other jurisdiction.

The securities of Neinor have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “US Securities Act") or the laws of any state or other jurisdictions of the United States. Such securities may not be offered or sold in the United States

except on a limited basis, if at all, to Qualified Institutional Buyers (as defined in Rule 144A under the US Securities Act, as amended) in reliance on an exemption from, or transaction not subject to, the registration requirements of the US Securities Act. The securities of

Neinor have not been and will not be registered under the applicable securities laws of any state or jurisdiction of Australia, Canada, Japan or Switzerland and, subject to certain exceptions, may not be offered or sold within Australia, Canada, Japan or Switzerland or to

or for the benefit of any national, resident or citizen of Australia, Canada, Japan or Switzerland.

The information contained in this Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and the information does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial

situation or particular needs. You are solely responsible for forming your own opinion and conclusions on such matters and the market and for making your own independent assessment of the information included in this Presentation. You are solely responsible for

seeking independent professional advice in relation to the information contained herein and any action taken on the basis of the information contained herein. No responsibility or liability is accepted by any person for any of the information or for any action taken by

you or any of your officers, employees, agents or associates on the basis of the information included in this Presentation.
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H1 2020 EXECUTIVE SUMMARY

Sales and Construction Progress:

Commercial activity recovery: pre-sales of 225 units in June (332 in Q2)

686 units pre-sold in H1 taking order book above 3,000 units

49 sites (4,500+ units) WIP + c.350 units finished (in notarization)

Profitability despite the COVID outbreak:

€100m+ revenues / 28% gross development margin / €15m EBITDA

Rental Platform: 300 units in Construction + 300 to start works in 

the upcoming months
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SHORT-TERM CONTINGENCY PLAN EXECUTED

Strong pre-sales: 332 units sold in Q2 (225 pre-sales in June)

Implementation of Virtual Visits

First Units pre-sold 100% online

Capex and corporate financing:

100% developer financing committed for 2020, 2021 and most 2022 
developments  - c. €280m signed YTD (c. €250m since April1)

New €40m corporate line to strengthen cash position

Exceptional cash position with €130m+ on balance sheet to face the 

new opportunities arising in the market

1 Including c. €130m signed in July



ALBORADA HOMES – MALAGA
Delivered Q2 2020
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H1 2020 OPERATING HIGHLIGHTS

JUNE 2020 SNAPSHOT H1 2020 PROGRESS

c. 5,000 units
WIP & FP

Development 
Activity

Licenses

600 obtained

600+ acc. submitted(1)

500+
WIP Starts

10,500+ units
LandBank

254
Deliveries

Pre-Sales
Activity

No spike in cancellations(3)

In line with previous years

686 units
Pre-sold in H1

3,013 (€980m+) 
Orderbook units

Order Book
Quality

81%
Contracts

16%
Avg. paid up-front (of 20% 

deposit)

2,042 (c.68%)
Units with 

Family Home Protection

Note: Pre-sales rate as of June 2020. (1) Average accumulated time since submission of licenses is c.18 months. These 600+ units for which license have been requested, are in addition to the c.5,500 units that already had licenses as at 

June 2020 (2) For detail on weekly leads evolution see Appendix (3) Trailing 12-month cancellation ratio of reservations, excluding the one-off effect of rental launch related cancellations, is 6.2% at the end of June. 

Cancellations for private contracts are <1%.

Leads

4,500+ leads(2)

In June, same as before the crisis
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Lock-down start Strong curve recovery
In leads and sales

Monthly Data

40% lead drop in 
March / April
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DEVELOPMENT STATUS

1 Status as of end of June  2CFO stands for Certificado Final de Obra, last milestone before requesting the first occupancy license (LPO, see next footnote). 3 LPO stands for Licencia de Primera Ocupación, the municipal 

certificate that allows developers to notarize and deliver the units to the buyers.

STATUS

2020

2021

2022

WIP STATUS1

CURRENT PRE-SALES

83% 

CURRENT PRE-SALES

50%

EXPECTED PRESALES BY

YEAR-END

~65%

CURRENT PRE-SALES

30%

EXPECTED PRESALES

BY YEAR-END

~40%

REVENUE VISIBILITY

• c.1,900 units with license 

• c. 50% units WIP

• Pre-sales on track to end of year target

• 55% of units started façade works

• 50% of units already pre-sold

• c.600 units delivered or in delivery process

• 254 units delivered by Jun. 30th

• c.350 units in delivery process

• Awaiting LPO3 for 400 units

LPO(3)

57%
24%

15% DELIVERED

FAÇADE

WORKS CFO(2)

20%

FOUNDATION

WORKS

55%

100% WIP
100% LICENSES

FAÇADE

WORKS
STRUCTURE

WORKS

11%

34%

46%

28%

PENDING
LICENSES

WIP

LICENSES

26%
53%

FOUNDATION

WORKSSTRUCTURE

WORKS
47%
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EBITDA of €15M and Net Income of €7M

H1 2020 FINANCIALS HIGHLIGHTS

Quarterly Progress
Financial KPIs

€1.3bn
Development 

Stock

82%
Of Development 

Stock is Active

€133m
Cash¹

Balance Sheet

€15m
EBITDA

€101m
Revenues

€7m
Net Income

P&L

€249m
Net Debt

€325m
Adjusted Net Debt

19%
LTV

Leverage

1 Includes €38m of restricted cash  

€1.4bn
AuM

€11.4m
Revenues

58%
EBITDA Margin

Servicing

5151

Q2 2020Q1 2020

Revenues

34

Q2 2020Q1 2020

Net Income

19%18%

Q2 2020Q1 2020

LTV

78

Q2 2020Q1 2020

EBITDA 
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CLOSING REMARKS

Short-term Contingency Plan successfully executed:

100% Capex Financed + new €40m Corporate Debt

€130m+ Cash on Balance Sheet + High cash generation

Digital Acceleration: Virtual Visits + Units pre-sold 100% online

Delivery guidance unchanged based on the minimal delays
and strong recovery of the demand

H1 results: €100m+ revenues with €15m EBITDA and c.700 
units pre-sold

Rental Platform: 1,200-unit seed portfolio full on-track

Growth: Strong position to tackle new opportunities



Q&A2

MAIRENA HOMES – SEVILLA
Delivered Q2 2020



AppendixA

ITURRIBARRI II - BILBAO
Delivered Q2 2020



DETAILED ORDER BOOK AND LEADS EVOLUTION
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Pre-sales: order book evolution during H1

Leads: weekly evolution
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Sharp decline in revenues YoY explained by the lock-down deferring site deliveries into H2

1 It relates to sales of Non-Current assets. 2 Iturribarri II 39#, Almijara 29#, Natura I 24#; Mairena 23#; Riverside 20#, Port Forum III 17#, Leioandi 15#, Abra 15#, Alborada 10#, Cañada 10#, Sant Just II 7#, Urban II, 6#, Medina 4#, Vollpalleres 4#, 

Can Mates II 3#, Iturribarri 3# and 25# Other.
14

REVENUES OF €101M WITH EBITDA REACHING €15M

€101M REVENUES

2542 DEVELOPMENT UNITS DELIVERED IN 

2020

€15M EBITDA

€7M NET INCOME

Development

€88.5m
Legacy

€1.5m
Servicing

€11.4m

Summary P&L (in €M)

DEVELOPMENT GROSS MARGIN 28%

SERVICING EBITDA MARGIN 58%

€M H1 2020 H1 2019 H1'20 vs H1'19

Revenues 101.3 161.8 -60.5 -37%

Gross Margin 36.0 50.6 (14.6) -29%

Gross Margin (%) 35.5% 31.3% 4.3% 14%

OpEx & Other (20.2) (25.3) 5.1 -20%

Gains (Losses) on disposals1 - (0.1) 0.1 -100%

Operating EBITDA 15.8 25.2 (9.4) -37%

Property Tax Provision (1.0) (1.2) 0.3 -22%

EBITDA 14.8 24.0 (9.1) -38%

Amortization (1.9) (2.1) 0.3 -14%

Operating Profit (Loss) 13.0 21.8 (8.8) -40%

Operating Margin 12.8% 13.5% -0.7% -5%

Finance Costs (3.3) (4.7) 1.4 -29%

Profit (Loss) before Tax 9.6 17.1 (7.5) -44%

Tax charge (2.8) (4.7) 1.9 -40%

Profit (Loss) for the period 6.8 12.4 (5.6) -45%



Positive operating activities Cash Flow: c.€14M

Summary Cash Flow (in €M)

c.€14M FROM OPERATING ACTIVITIES

CAPEX GROWTH: €174M€ VS €148M IN Q2 2019
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CF I ACCELERATING CAPEX

Operating & Inv. Cash Flow Variations Financing Cash Flow Variations

Cash Flow Bridge (in €M)

€M H1 2020 H1 2019 H1'20 vs H1'19

Profit (Loss) before Tax 9.6 17.1 (7.5) -43.6%

Adjustments 3.9 6.6 (2.7) -40.7%

Amortization 1.9 2.1 (0.2) -11.9%

Finance Costs/Revenues 3.3 4.7 (1.4) -28.8%

Change in provisions (1.2) (1.1) (0.1) 11.5%

Incentive plans (0.1) 0.7 (0.8) n.s.

Gains (Losses) on disposals - 0.1 (0.1) -100.0%

CF from Operating Activities 13.5 23.7 (10.1) -42.8%

Working Capital Variation (71.6) 0.1 (71.7) n.s.

Change in Inventories (111.5) (37.4) (74.1) n.s.

Book Value Sold2 65.3 111.2 (45.9) -41.3%

Land Acquisition3 (2.5) (0.4) (2.1) n.s.

Capex&Others (174.4) (148.2) (26.1) 17.6%

Other WC Variations 40.0 37.5 2.5 6.6%

Net Operating Cash Flow (58.0) 23.8 (81.8) n.s.

CF from Investments Activities (14.7) (6.1) (8.6) n.s.

Free Cash Flow (72.7) 17.7 (90.4) n.s.

CF from Financing Activities 37.8 (49.9) 87.8 n.s.

Change in Share Capital/Premium (49.4) 1.1 (50.4) n.s.

Change in Bank Borrowing 90.7 (46.8) 137.5 n.s.

Change in Deferred Land Debt 0.5 0.5 (0.0) -5.2%

Finance Costs/Revenues (3.3) (4.7) 1.4 -29.4%

Proceeds from leasing (0.6) - (0.6) 0.0%

Net Cash Flow (34.9) (32.3) (2.6) 8.0%

Change in Cash Not-Available (5.7) (5.8) 0.1 n.s.

Cash BoP 173.4 113.8 59.7 52.4%

Cash EoP 132.9 75.7 57.2 75.6%



RIVERSIDE HOMES – MADRID
Delivered 2019

BS I €1.5BN ASSET BASE

€1.5BN BALANCE SHEET

€1.3BN DEVELOPMENT STOCK

€1.1BN ACTIVE DEV STOCK

€€56M Finished Product, €848M WIP, €84M under pre-

commercialization and €96M already launched

€1.1BN WORKING CAPITAL

Summary Balance Sheet (in € m)

€M Q2 2020 FY 2019 Change

WC Adjusted 1,087.5 1,015.9 71,7 7%

€M H1 2020 FY 2019 Q2'20 vs FY'19

PPE 6.5 7.2 (0.7) -9.7%

Right of use assets 2.8 3.3 (0.5) -15.0%

Investment Property 0.2 0.2 (0.0) -2.8%

Other Non-Current Assets 2.0 2.3 (0.3) -13.7%

Deferred Tax assets 25.5 25.5 - 0.0%

Non-Current Assets 37.0 38.5 (1.5) -3.9%

Inventories 1,322.2 1,210.7 111.5 9.2%

ow Liquidation 9.6 11.1 (1.4) -12.8%

ow Development 1,312.6 1,199.6 113.0 9.4%

Other Current Assets 1.9 12.8 (10.8) -85.0%

Debtors 31.6 33.6 (2.0) -6.1%

Cash & Equivalents 132.9 173.4 (40.5) -23.4%

ow Not Available 37.8 43.5 (5.7) -13.0%

Current Assets 1,488.6 1,430.5 58.1 4.1%

Total Assets 1,525.6 1,469.0 56.6 3.9%

Equity 796.1 789.4 6.7 0.8%

Bank Borrowings 90.0 50.0 40.0 80.0%

Lease Liabilites 2.2 2.2 0.1 4.0%

Provisions 0.1 - 0.1 0.0%

Other Non-Current 

Liabilities
0.0 0.0 0.0 2.6%

Non-Current Liabilities 92.3 52.2 40.2 77.0%

Bank Borrowings 291.7 315.7 (24.0) -7.6%

Lease Liabilites 0.7 1.3 (0.6) -43.7%

Creditors 203.4 196.8 6.6 3.3%

ow Def. Land Payment 38.2 37.7 0.5 1.3%

Other Current Liabilities 141.3 113.6 27.7 24.4%

Current Liabilities 637.2 627.4 9.8 1.6%

Total Liabilities 1,525.6 1,469.0 56.6 3.9%
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CONSERVATIVE LEVERAGE: LTV AT 19%

Net debt (in € m)

Key Ratios (%)

CONSERVATIVE DEBT RATIOS

LTV AT 19%

NET DEBT OF €249M

NET DEBT ADJUSTED €325M

CAPEX FINANCING OF €129M

LTV LTC Net Debt Adjusted / Equity

€40M NEW CORPORATE DEBT

ALBORADA HOMES – S. EAST REGION

25%22%

H1 2020FY 2019

19%16%

H1 2020FY 2019

41%
33%

H1 2020FY 2019

€M H1 2020 FY 2019 Q2'20 vs FY'19

Gross Debt 381.7 365.7 16.0 4.4%

Non-Current Bank Borrowing 90.0 50.0 40.0 80.0%

Corporate Financing 90.0 50.0 40.0 80.0%

Current Bank Borrowing 291.7 315.7 (24.0) -7.6%

Developer Loan 239.7 169.6 70.1 41.3%

Land 111.1 110.9 0.3 0.2%

Capex 128.6 58.8 69.8 118.8%

Land Financing 51.4 70.5 (19.2) -27.2%

Corporate Financing - 74.3 (74.3) -100.0%

VAT Financing 0.1 0.0 0.1 n.s.

Interests 0.6 1.2 (0.6) -50.9%

Current financial Assets - 12.8 (12.8) n.s

Cash & Equivalents 132.9 173.4 (40.5) -23.4%

Net Debt 248.8 179.5 69.3 38.6%

Net Debt 248.8 179.5 69.3 38.6%

Adjustments 76.0 81.1 (5.2) -6.4%

Deferred Land Payment 38.2 37.7 0.5 1.3%

Restricted Cash 37.8 43.5 (5.7) -13.0%

Net Debt Adjusted 324.8 260.7 64.1 24.6%



The Leading Residential Group

Video ENG / ESP

https://www.youtube.com/watch?v=Wx-bfH3ibTQ
https://www.youtube.com/watch?v=z4BTFjBFafA

