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1. Introduction

The purpose of this Standard of Conflict of Interest and Related Party Transactions
(hereinafter, the “Standard”) is to set out the criteria and procedures for the approval of
Related Party Transactions by Neinor Homes (hereinafter, “Neinor Homes” or the

“Company”) and the entities of its group (the “Neinor Group” or the “Group”).

2. Definitions

For the purpose of this Standard the below terms will be defined as follows:

ACC: Audit and Control Committee of the Board of Directors of Neinor Homes, S.A.
Directors: Members of the Board of Directors of Neinor.

Group: The Company and its Subsidiaries.

General Shareholders’ Meeting: Neinor's General Shareholders’ Meeting.

Related Party Transactions or Transactions: Any transaction between the Company or its

Group Subsidiaries with Related Parties?.

Liable Parties: (i) Directors of the Company; (ii) directors and managers of Subsidiary
Companies; and (iii) persons who are considered key personnel of the organization (such as
department heads and any person who has access to inside information or who works with

external third parties who receive this information for the performance of their duties?).

1 Annex I of this Policy contains, for purely illustrative purposes, a list of examples of what may be considered Related Party
Transactions in accordance with Order EHA/3050/2004.

2 According to Article 7 of EU Regulation 596/2014 of the European Parliament and of the Council of 16 April 2014 on Market Abuse,
inside information is considered to be any information of a precise nature relating directly or indirectly to one or more transferable
securities or financial instruments, or to one or more issuers of the aforementioned transferable securities or financial instruments,
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Related Parties: The following shall be considered as such:
- The Company’s Directors;

- Shareholders holding 10% or more of the voting rights or represented on the Board of

Directors of the Company,

- any other persons who are to be considered related parties in accordance with
International Accounting Standards, adopted pursuant to Regulation (CE) 1606/2002 of the
European Parliament and of the Council of 19 July 2002 on the application of international

accounting standards?;
- directors of Subsidiary Companies

- Persons related to Directors and directors of Subsidiaries in accordance with the

applicable regulations*.

Subsidiary Companies: shall be considered as such those of which the Company is the
controlling (directly or indirectly) company at any given time in accordance with the provisions

of Article 42 of the Code of Commerce.

3. Scope

This Standard applies to Liable Parties and its provisions shall be applied as part of the process
of reviewing, approving, extension or renewal, executing and, if applicable, publication of the

Group’s Related Party Transactions.

4. Requirements for approving and executing a Related Party Transaction

4.1. Procedure for approving and executing a Related Party Transaction

4.1.1. Mandatory requirements

which has not been made public and which, if it were or had been made public, could influence or would have influenced to an
appreciable extent their price on a market or organized trading system.

3 At the date of approval of this Policy, such standard is International Accounting Standard 24 Related Party Disclosures, which is
extracted for illustrative purposes in Annex II.

4 Currently, Article 231 of the Capital Companies Act, wich is included as Annex III.
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Related Party Transactions must in all cases be approved by the Board of

Directors, except when the Law reserves its approval to the General

Shareholders' Meeting, and without prejudice to the power of the Board of

Directors to delegate its approval in accordance with the regulations in force.

Liable Parties of Neinor Homes affected by the potential conflict of interest shall
refrain from participating and/or attending in the approval and/or execution of any
Related Party Transaction.

A conflict of interest is defined as a situation in which there is a relationship of
opposition, contradiction or incompatibility between interests belonging to
different subjects, such as the interests of the administrators, on the one hand,

and the interests of the managed company, on the other.

Liable Parties shall report and supply documentary evidence to the Governance,
Risk and Compliance Direction of Neinor Homes of any Related Party
Transactions that may be identified during the performance of their duties at

Neinor Homes.

Related party Transactions shall be carried out in objective circumstances at
open market value and shall be justified as being in the general interest of Neinor

Homes and its shareholders®.

Transactions in Subsidiary Companies with Persons Related to directors of
Subsidiary Companies shall be additionally approved in accordance with the

provisions of the applicable corporate regulations.

4.1.2. Transactions requiring the approval of the General Shareholders’ Meeting

The General Shareholders' Meeting must approve Related Party Transactions whose

amount or value is equal to or exceeds 10% of the total asset items according to the last

annual balance sheet approved by the Company.

4.1.3. Transactions requiring the approval of the Board of Directors

All Related Party Transactions not subject to approval by the General Shareholders'

Meeting must be approved by Neinor's Board of Directors.

5 The concept of open market value shall be understood as “that that would have been agreed by independent entities or people under
condition of fair competition”.
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Justification of the proposed Related Party Transaction must be documented by the
corresponding Liable Party. Any valuations relating to open market value must be

supported by relevant documentation.
The use of an independent expert may be required depending on the circumstances.

The Board of Directors may delegate the approval of Related Party Transactions not
reserved for the approval of the General Shareholders' Meeting that meet the following

conditions:

a. Transactions between Group companies that are carried out on market

conditions or within the scope of ordinary management; or

b. Transactions entered into under standardized conditions that have been applied
to many other customers, are carried out at prices or rates generally established
by whoever acts as supplier of the good or service in question and whose amount

does not exceed 0.5% of the net amount of the Company's turnover.
4.1.4. Procedure for approval of Related Party Transactions

1. When Liable Parties of the Group are aware of a potential Related Party
Transaction they shall inform the Governance, Risk and Compliance Direction as

soon as they become aware of the Transaction.

If upon review, the transaction is deemed to be a Related Party Transaction, the
Liable Party involved shall prepare a written report addressed to the Governance,
Risk and Compliance Direction to justify that the Transaction is carried out under
market circumstances and respects the principle of equal treatment between

shareholders.

2. After the analysis of the Transaction report by the Governance, Risk and
Compliance and Internal Audit Direction, this Direction shall analyze and carry out
the appropriate reviews of the Transaction and shall prepare the corresponding
report (which may endorse the report of the Responsible Party or prepare a
different one) and shall proceed to approve the Transaction if the conditions for its
delegated approval are met, or shall submit the Transaction to the ACC as provided

in the following point.

3. The Related Party Transaction must be reported by means of a report to the ACC
(unless it is a Transaction that may be delegated by the Board and its approval has

actually been delegated, in which case the provisions of the following section shall

"Hard copies may not be the latest version, refer to network documentation"
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apply). The reports justifying the Transactions will form part of the papers provided
to the ACC for discussion. When the Related Party is a Director (or a person related
to a Director) who is a member of the ACC, neither the Transaction report nor any

other supporting report relating to the Transaction shall be submitted to him/her.

4. The ACC shall evaluate the Transaction, analyzing whether it is fair and
reasonable from the point of view of the Company and, if applicable, from the point
of view of the shareholders other than the Related Party, giving an account of the
assumptions on which the evaluation is based and the methods used. If
appropriate, it may request reports from independent experts. When a Transaction
might affect the equal treatment of shareholders, paragraph 4.1.5 shall be referred
to. When the Related Party is a Director (or a person related to a Director) who is
a member of the ACC, he/she may not be present in the valuation and decision-
making process at the meetings of the Committees of which he/she is a member

and of the Board that deal with and decide on the Transaction.
One-off transactions not entered at the seat of the ACC:

4.1. As a general rule, all transactions involving a conflict of interest, and whose
approval corresponds to the General Shareholders' Meeting or the Board,
except those delegated to the Governance, Risk and Compliance Direction

in accordance with section 4.1.3 above, must first be analysed by the ACC.

If, for reasons of urgency and on an exceptional basis, it is necessary to
approve the transaction before the next ordinary meeting of the ACC, the
Director of GRC, Internal Audit and ESG shall send an email to the
members of the ACC attaching the report prepared with the business
information provided to him (with the details detailed in point 3). When the
Related Party is a Director (or a person related to a Director) who is a
member of the ACC, no communication or information related to the

Transaction shall be submitted to him/her.

In this regard, once the email has been received by the members of the

ACC, two situations may arise:
1. There is unanimous approval by all members.

In this case, the GRC Director will keep the emails as evidence and at

the next meeting of the ACC such approval will be reflected in the
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corresponding minutes and the transaction will be immediately

submitted to the Board for approval in writing and without a meeting.

2. Any situation other than the first one, e.g. a member of the Committee
casts a negative vote, expresses reservations or requests additional

information, among others.

In this case, the CEO and Deputy CEO will be consulted and will

determine:

a) Whether the deliberation can wait until the next ACC meeting, in
which case the additional documentation requested will be

prepared for presentation at the next scheduled ACC meeting; or

b) Whether a specific meeting needs to be held immediately, in
which case a meeting will be convened as far in advance as
possible and the additional documentation requested will be

prepared for presentation at that meeting.

The Chairperson of the ACC shall request (i) the necessary
information from GRC and (ii) the convening of the ACC meeting
from the Secretary of the Board, indicating which members of the

management team are to attend.
4.2. Business relationship with the Related Party / Co-investment.

In the event of a Transaction consisting of a business relationship / joint
investment between the Company and the Related Party, where the
Related Party is a reference shareholder (significant shareholder or
shareholder with Board representation) or other Director, resulting in a
medium to long term relationship between the Company and the Related
Party, during which both parties assume contractual rights and obligations,

it shall act in accordance with the provisions of Appendix V.

5. Once the opinion of the ACC has been issued, the Transaction shall be submitted
to the Board of Directors or the General Shareholders' Meeting for review and
approval, where appropriate, attaching the ACC's opinion and assessment issued
on the basis of the supporting documentation received. When the Related Party is
a Director (or a person related to a Director) who is a member of the Board, no

communication or information related to the Transaction shall be submitted to
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him/her, nor shall he/she participate in the assessment or decision-making

process.

6. Operations whose approval has been delegated shall not require a prior report
from the ACC. However, the Board of Directors shall establish the following internal
reporting and periodic control procedure in relation to such transactions, with the
intervention of the ACC, to verify the fairness and transparency of such

transactions and, if applicable, compliance with the applicable legal criteria:

(i) The Governance, Risk and Compliance Direction as the body responsible
for monitoring all Related Party Transactions shall prepare a report on the

number, nature and amounts of such Related Party Transactions;

(i) The Governance, Risk and Compliance Direction shall send, as often as
requested by the ACC and in any case on an annual basis when reviewing
the financial information, a report presenting in aggregate form the

Transactions approved under the powers delegated by the Board;

(i) The CAC shall analyze said report from the Governance, Risk and
Compliance Direction and shall submit to the Board the appropriate annual
report on its supervision and control functions regarding delegated

Related Party Transactions.

The Audit and Control Committee may request clarifications about a certain Transaction
and/or require further documentation in order to evaluate whether the Transaction has

been performed in accordance with the approved terms.
Application of equal treatment for conflicts between interested shareholders

In order to ensure equal treatment between Neinor Homes shareholders regarding
business opportunities that may be identified, guidelines shall be established for the
event that more than one significant shareholder may be interested in acting as
supplier/service provider of such business opportunity, with regard to the corporate

activities performed by such shareholders.

In the event that Neinor Homes is interested in the purchase of any good/transfer of any
assets and/or the provision of any service and there is more than one significant

shareholder interested, the following procedures shall be followed:

i. If one significant shareholder interested on said business opportunity is

informed about it, all shareholders must be informed as well.

"Hard copies may not be the latest version, refer to network documentation”
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ii. Ifthe selection of a service provider is performed through an auction procedure,

all interested shareholders shall be invited to attend the auction.

iii. In the selection process of the supplier, the interests of Neinor Homes will

always prevail over any other.

4.2. Reporting Obligations

Neinor Homes shall publicly announce Related Party Transactions that are subject to
publication in accordance with the corporate and securities market regulations in force at any

given time.

Additionally and notwithstanding, the obligations arising from the tax regulation®, Neinor
Homes shall report transactions carried out with related parties in its annual report. Neinor
Homes annual accounts shall include detail in its annual reports in accordance with the

requirements set out in the International Financial Reporting Standards (IFRS).

The Audit and Control Committee shall, as part of its duties, monitor the process for drafting
such information, together with the integrity of the information regarding this matter, ensuring

compliance with relevant regulatory requirements.

Appendix 1V includes a brief description of the relevant legislation that regulates current

obligations for reporting on Related Party Transactions.

6 The legislation includes some exceptions to the duty of information (i) on the transactions between companies or entities of one
consolidated group, provided they had been the object of elimination in the consolidated financial information elaboration process
and are part of the customary traffic of the companies or entities as regards their objective and conditions and (ii) in the case of
transactions that, as part of the ordinary business or traffic of the company, are carried out under normal market conditions and are
of little significance, with these being understood to be those whose information is not required to express a true image of the property,
financial situation and results of the entity.
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Appendix I. Examples of related party transactiones according to Order EHA 3050/2004

Sales transactions: purchases or sales of goods, finished or unfinished;

purchases or sales of assets, whether tangible, intangible or financial.

Collaboration or management transactions: rendering or receiving of services;
collaboration agreements; management contracts; transfers of research and

development; license agreements.

Corporate or remuneration transactions: dividend payments and other profit
distributions; remuneration and compensations; contributions to life insurance
and pension plans; contributions to compensate with in-house financial tools
(option right plans, convertible bonds, etc.) and commitments for sale options or
other tools that might involve a transfer of resources or obligations between the

company and the related party

"Hard copies may not be the latest version, refer to network documentation”
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Appendix Il. International Accounting Standard 24 (extract)

Related party is a person or entity related to the entity that prepares its financial statements

(referred to in this standard as a "reporting entity").
(a) A person or a close relative of such a person is related to a reporting entity if:

i. exercises control or joint control of the reporting entity;
ii. has significant influence over the reporting entity; or

iii. is key management personnel of the reporting entity or its parent.
(b) An entity is related to a reporting entity if any of the following conditions are met:

i. The entity and the reporting entity are members of the same group (meaning that
each parent, subsidiary and other subsidiaries are related to each other).

ii. An entity is an associate or joint venture of the other entity (or an associate or joint
venture of a member of a group to which the other entity belongs).

iii. Both entities are joint ventures of the same third party.

iv. One entity is a joint venture of a third party entity and the other entity is an associate
of the third party entity.

v. The entity is a post-employment benefit plan for employees of either the reporting
entity or an entity related to the reporting entity. If the reporting entity itself is such a
plan, the sponsoring employers are also related to the reporting entity.

vi. Any of the persons in assumption (a) exercises control or joint control of the entity.
vii.  Any of the persons in assumption (a)(i) has significant influence over the entity or is a
key management personnel of the entity (or its parent). IAS 24 January 2015 3
viii. ~ The entity, or any member of the group to which it belongs, provides key management

personnel services to the reporting entity or the reporting entity's parent.

Related party transaction is any transfer of resources, services or obligations between a

reporting entity and a related party, whether or not a price is charged.

Close relatives of an individual are those family members who might influence, or be

influenced by, that individual in their dealings with the entity. These may include:
(a) children and the spouse, or person in a similar relationship, of that person;
(b) children of the spouse, or person in a similar relationship, of that person; and

(c) dependents or dependants of the spouse, or person in a similar relationship.

"Hard copies may not be the latest version, refer to network documentation"
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Appendix lll. Persons related to the directors in accordance with Article 231 of the

Capital Companies Act.

1. For the purposes of the preceding articles, directors’ affiliates shall be the persons listed

below:
a) The director’s spouse or persons with an analogous relationship.
b) The director’s or his/her spouse’s parents, children and siblings.
c) The spouses of the director’s parents, children and siblings.

d) Companies or entities in which the director holds directly or indirectly, even through
an intermediary, a shareholding that gives him significant influence or holds a position
in the administrative body or in senior management in them or in their parent company.
For these purposes, any shareholding equal to or greater than 10% of the share capital
or of the voting rights or by virtue of which it has been possible to obtain, de jure or de
facto, a representation in the administrative body of the company is presumed to confer

significant influence.
e) The shareholders represented by the director in the administrative body.
2. When directors are bodies corporate, their affiliates shall be the persons listed below:

a) Shareholders who are affiliated with such body corporate in any of the manners

described in article 42, paragraph one of the commercial code.

b) De jure or de facto directors, liquidators, and attorneys with general powers of

attorney in the company’s body corporate director.
c) Companies forming part of the same group and their partners or shareholders.

d) Persons who, pursuant to the provisions of the preceding paragraph, qualify as

affiliates in respect of the above body corporate’s representative.
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Appendix IV. Summary of Disclosure Obligations

4.1. Company Information

Article 529 unvicies TRLSC: Publication of information on related party transactions.

1. Neinor Homes shall publicly announce, at the latest at the time of their conclusion, the
related party transactions carried out by it or companies of its group and which reach or
exceed:

a) 5 per cent of the total asset items or.
b) 2.5% of the annual amount of the annual turnover.

c) In addition, when a set of transactions carried out in the last 12 months with the same
counterparty exceeds these thresholds in aggregate, they must be subject to the same
reporting regime as if they had been carried out at a single point in time. At the latest at the
time of the conclusion of the last transaction, all transactions carried out in the last 12
months must be reported, including the report(s) of the Audit Committee referred to in the

regulations and the details of each transaction.

2. The announcement shall be inserted in an easily accessible place on the company's website
and shall be communicated to the National Securities Market Commission for its public

dissemination.

3. The announcement shall be accompanied by the report of the audit committee referred to

in Article 529 duovicies.3 and shall include, at least, the following information:
a) information on the nature of the transaction and of the relationship with the related party,
b) the identity of the related party,
c) the date and the value or amount of the consideration for the transaction, and

d) such other information as is necessary to assess whether the transaction is fair and
reasonable from the point of view of the company and the shareholders who are not related

parties.
Article 229.3 (in fine) y 260 seventh of the Capital Companies Act:

The situations of conflict of interest in which the administrators incur shall be the subject of
information in the report referred to in Article 259. In addition, it shall contain the significant
transactions between the Company and third parties related to it, indicating the nature of the
relationship, the amount and any other information about the transactions, which is

necessary for the determination of the Company's financial situation.

"Hard copies may not be the latest version, refer to network documentation"
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4.2. Annual Corporate Governance Information

Article 540.4 d) of the Capital Companies Act.

The minimum content of the annual report on the corporate governance of listed companies
shall include, in all cases, the Company's Related Party Transactions with its shareholders
and its directors and officers and intra-group transactions.

4.3. Periodic financial information

Regulatory framework: Article 119 TRLMV.

"Hard copies may not be the latest version, refer to network documentation”
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Appendix V. Procedure to be followed in a co-investment transaction with certain

significant shareholders or Directors

The purpose of this annex is to set forth the procedure for the potential participation of certain
significant shareholders holding each of them more than 10% of Neinor Homes, S.A.
(“Significant Shareholders” and “Company”, respectively), with or without representation on
the Board, or any other Director, when the Company is notified by them of an interest in
establishing a possible Transaction consisting of a business relationship / joint investment
between the Company and the Related Party, where the Related Party is a reference
shareholder (significant shareholder or shareholder with Board representation) or other
Director, resulting in a medium to long term relationship between the Company and the
Related Party, during which both parties assume contractual rights and obligations, through
an investment vehicle or any other commercial form, considering in particular Chapter VII bis
of Title X1V of the revised text of the Spanish Companies Law, approved by Royal Legislative
Decree 1/2010 of 2 July (the “LSC”) and the Standard of Conflict of Interest and Related Party
Transactions approved by the board of directors of the Company (“BoD”) on 23 February 2022
(“Standard”).

Specifically, potential opportunities may arise in relation to, among others, the Company’s
build-to-sell, build-to-rent and senior living businesses, which may be either part of the
Company’s core business (i.e. residential development) or, being unrelated to it, instrumental

or complementary to it (“Business Opportunities”).

The Company may initiate competitive processes to identify suitable third parties to carry out
certain Business Opportunities, and engage real estate consultants and legal counsel to
organize and manage such processes and liaise with potential bidders. In the context of such
competitive processes, the Company’s business teams together with the legal department
(and with the assistance, where appropriate, of the real estate consultant and legal counsel)
may draft analysis and suitability reports of the transaction for Neinor Homes' business
("Dossier"), this Dossier shall always be accompanied by a draft conflict of interest report
containing the verification and validation of the information included therein as well as the main
conclusions of the analysis performed by the GRC department on the reasonableness and

suitability of the Business Opportunity for the Company's objectives.

In view of the above, this document sets out the procedure to be followed in making all
decisions relating to the participation of Significant Shareholders or Directors in Business

Opportunities, and develops and complements the provisions included in the Standard.

"Hard copies may not be the latest version, refer to network documentation"
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For greater clarity, the steps to be followed are detailed below and a graphic summary of this
protocol for this type of related-party transactions is attached below this appendix.

The Significant Shareholder / Director expresses his wish to enter into a co-investment
transaction. For this purpose, he indicates the size of the investment and the segment
(build-to-sell, build-to-rent and senior living).

The information is passed on to the GRC Department, which will send an e-mail to the
ACC and the Board. This e-mail will be of an informative nature and will be sent to all
Board members.

A working group composed of the Significant Shareholder 's / Director 's team and Neinor
Homes staff will be set up to define the details of the possible transaction: structure of
the Joint Venture, land criteria, work schedules and deadlines, etc.

Neinor Homes prepares the portfolio proposal with land from the Land Bank and possible
acquisitions and sends it to the Acquisition Committee.

1. GRC shall be present in the Acquisition Committee when a proposal for a co-
investment portfolio with a significant shareholder or Director is presented to the
Acquisition Committee, with one of the following two situations always occurring.

2. The Acquisition Committee shall convey to GRC the argumentation given on the
appropriateness/motivation of allocating such portfolio to a co-investment project,
taking into account equal treatment of shareholders and ensuring the ultimate
interest of the company.

If the Acquisition Committee agrees, the portfolio will be sent to the Significant
Shareholder / Director interested in the co-investment transaction for appraisal:

1. If the portfolio is not approved, NH will prepare another portfolio proposal.

2. If the portfolio is approved, the NBO will be signed, with the approval of the
Acquisition Committee and the CEO.

Real Estate Business sends the Board the documentation regarding the structure and
volume of the JV, the financial data of the Transaction and the possible land portfolio
(Land Bank and possible acquisitions). In parallel, GRC will send a note / related
transaction report to the ACC in which all the hypotheses and scenarios that are
contemplated under a conflict of interest / equal treatment / benefit for the company will
be checked and validated, and which will include as annexes the documentation sent by
Real Estate Business. This information will not be sent to the Director interested in the

co-investment transaction.

"Hard copies may not be the latest version, refer to network documentation”
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e The ACC shall report to the Board for ratification, which shall meet to decide on the
possible co-investment transaction. The Director interested in the transaction shall not
participate in this meeting.

1. If the Board does not give the Ok, the working group composed of the Significant
Shareholder / Director and Neinor Homes staff will meet again to redefine the
details of the possible transaction: structure of the Joint Venture, land criteria,
work schedules and deadlines, etc.

2. If the Board agrees, Due Diligence will be carried out.

e [fthe DD is successful, possible land purchases will be presented to the LIC for decision.
The Director interested in the transaction will not receive the documentation relating to
the transaction and will not participate in the decision-making process.

e If the LIC agrees to the transaction, GRC will inform the Board without excluding any
Director.

e The JV will be constituted and the agreed contribution of funds will be made, and the
Binding Offer will be submitted. The purchaser will be the JV.

e Acquisitions will be deeded and then developments will be launched.

e The JV will be monitored and controlled by management and in the event of significant
changes in the JV structure, changes in the scope of the assets, contractual changes or
circumstances that significantly affect the expected results of the JV, a briefing note will
be brought to the Board explaining such changes for ratification. The briefing note will
be prepared by the Real Estate General Management or the Business General

Management and will be checked by GRC.

"Hard copies may not be the latest version, refer to network documentation"
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DIRECTOR EXPRESSES WILLINGNESS TO CO-INV 1
¢ BOARD NO PARTICIPATION
INDICATES BASIC PARAMETERS: | aaetie i NOTOK 4— . DECISICION.  OF THECOINV
- INVESTMENT VOLUME

- SEGMENT;BTS /BTR/SL

£OK
+

DD ARE DONE

INFO IS TRANSFERRED TO GRC | o
(INFORMATIVETOALL POSSIBLE PURCHASES ARE

SEND EMAIL TO CAC + BOARD BOARDMEMBERS) PRESENTED TO LIC

'

DIRECTOR + NH TEAM WORK
- Define JV structure approx

!

- Define land criteria @eoosssnses LIC ??JE?{'EIEF;{ES?E‘I;JO‘IF
- Calendars, etc... FEESEESESES NOTOK 4— - DECISICION NOR INVOLVED
1
4 :
NH PREPARES PORTFOLIO PROPOSAL: : i oK
+ LAND BANK LAND Y ———
+ POTENTIAL ADQUISITIONS GRC INFORMS THE BOARD (TO ALL BOARD MEMBERS)

OF JV.+ AGREED CONTRIBUTION OF
Lok FUNDS

DIRECTORS !
FRNOTOR = BINDING OFFER BUYSTHE JV
Lok !

I . l

: SIGNATURE OF JV. CONSTITUTION

COMMITTEE! |
1
1
1
]

NBO SIGNED WITH OK OF LAND DEEDS OF ACQUISITIONS
INVESTMENT COMMITTEE + CEO l
T LAUNCH OF DEVELOPMENTS
REAL ESTATE BUSINESS SENDS TO !
THE BOARD:
- JV STRUCTURE + JV VOLUME GRC SENDS NOTE / RELATED O Ny IF THERE ARE SIGNIFICANT
- POSSIBLE LAND PORTFOLIO: TRANSACTION REPORT? DIRECTOR CHANGES IN THE JV, REPORT TO
a) LAND BANK THE BOARD BY DGN AND DGI
b) POSSIBLE PURCHASES (GRC CHECK)

BOARD +— CAC 11. GRC shall be present at the Acquisition Committee when a proposal for a co-investme nt portfolio with a significant sharehol der or Director is presented
to the Management Committee. 2. The Acquisifion Committee shall convey to GRC the argumentation given on the appropristenessimotivation of

REPORTSTO THE BOARD allocating such portfolio to @ co-investment project.
¢ FORRATIFICATION

2 The GRC note / re port to the ACC where all the hypotheses and scenarios that are contem plated under a conflict of interest/ equal treatment / benefit for
the company ere checked and validated, shall include as ennexes the documentation sent by Real Estate Business.

"Hard copies may not be the latest version, refer to network documentation”



S

[ ]
Nelwnor Standard of Conflict of Interest and Related Party Transactions
HOMES Version 1.03
This document is a translation of an original text in Spanish. In case of any discrepancy between both texts, the Spanish version will
prevail.

- - END OF DOCUMENT - -

"Hard copies may not be the latest version, refer to network documentation”

21



