<] Neinor P

S =
: ==
/K. -

- | )

' [

4

‘ <///
,'—/_'
'7//7
)V E N E 0
mm———
I !
" - —
! -
;
-
' A
&
=
. Pt
T i —
,
‘ ,
- 4
!
: . - ‘
-' 4 9 & - - — | e ] :
' L=<y T e —

T - i3y N < .
IBEX MID CAP® EPRA T ——— T . oEN—- S 2
— A - == - - s 4 PR S - R It o ‘.‘.-—,. ,,,,,,
= T e e —— - Ll 1 LR ey Ty T
EUROPEAN PUBLIC = D £ d&ﬂ“--.‘_’ SRR | e S e =2
REAL ESTATE ASSOCIATION - . —— —em = = - . TR SRR ) N ] )

~ = B
% ~i-a = === il
- : ‘

\/



% Neinor

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”,
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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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% Neinor

O 1 9M21 RESULTS: KEY HIGHLIGHTS
SOLID FINANCIAL RESULTS AMID INTENSE COMMERCIALIZATION AND INVESTMENT ACTIVITY

= Solid financial results: revenues €499mn (+153% YoY) and EBITDA!€96mn (+178% YoY)
=  Strong bottom-line performance: EPS'? of €0.79/sh (+180% YoY) representing 12% ROE?*3 (+5pp YoY)

FINANCIAL

RESULTS = Quabit is already delivering an operational profit: 222# deliveries, €46mn Revenues and €5mn EBITDA (11% mg.)

= Record level of commercial activity in a positive pricing environment

OPERATIONAL

=  Development: record pre-sales of 1,938# (+78% YoY) worth €599mn while increasing prices (HPA 2.5-3.0%)
ACTIVITY

=  Rental: occupancy at 81% (+12pp YTD) covering 59% of GLA and realizing rent reversionary potential (19% increase?)

= Already overachieved land acquisition guidance with +€600mn invested in the year
INVESTMENT

ACTIVITY

= Acquired 3,052# cherry picked units investing c€255mn in tier 1 markets and above target hurdle rate returns

= Opportunistic acquisition of Quabit adding c7,000# at an attractive cost of c€360mn

RENTAL = BTRis the most attractive investment opportunity in the Spanish residential sector

*=  Delivery of 15t BTR asset Hacienda Homes (146#) in Malaga: pre-commercialization showing a high level of demand
=  Raised additional €100mn to fully fund our BTR platform — 2,0004# to be delivered until 2024

PLATFORM

1. Adjusted for growth related and non-recurrent expenses of €4.5mn. 2. Weighted average number of shares outstanding. 3. Last twelve months. 4. +12% including Catalonia where rents are regulated.



O 1 9M21 RESULTS: KEY HIGHLIGHTS

SOLID FINANCIAL RESULTS AMID INTENSE COMMERCIALIZATION AND INVESTMENT ACTIVITY

DEVELOPMENT ACTIVITY

c14,800#
TOTAL LAND BANK

7,178#
ACTIVE

3,736# (c€1.05bn)
ORDERBOOK

€280k/unit
ORDERBOOK ASP

c10,000#
LAND ACQUISITIONS?

5,125#4
WIP & FP

1,629#
DELIVERIES?

1,938#
GROSS PRE-SALES3

&

RENTAL PLATFORM

c3,500#
TOTAL LAND BANK

396
OPERATING

81%
OCCUPANCY?

€2.8MN
PAssSING GRI°

c2,000#
UNDER DEVELOPMENT

1,100#
HMVB*

c18,800 sqm
GROSS TAKE-UP

19%
RENT INCREASE®

N

-

RESIDENTIAL SERVICES

KUTXABANK

c€1.2bn
ASSETS UNDER MANAGEMENT

RENTA GARANTIZADA

3,272%#
UNITS UNDER MANAGEMENT

3RD-PARTY DEVELOPMENT

5,600#
UNITS UNDER MANAGEMENT

Neinor

HOMES

1. As of November. 2.Includes 158# delivered by Quabit before the merger notarization 3. Net pre-sales stood at 1,698#. 4. Equivalent to 25% stake on HMB joint venture. 5.As of September 2021. 6. +12% including Catalonia where rents are

regulated.
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0 1 O9M21 RESULTS: KEY HIGHLIGHTS
SOLID FINANCIAL RESULTS AMID INTENSE COMMERCIALIZATION AND INVESTMENT ACTIVITY

9M21 FINANCIAL RESULTS

(€mn unless stated otherwise) 9M20 9M21> Change (%)
=  Total revenue: €499mn (+153% YoY) as development
Total revenues 197.3 +153% activity edges closer to its run-rate delivery targets
........................................................................................................................................................................... (~2.5008).
_Gross profit 653 B +109%

. = @ross profit: €136mn — margins decrease (-6pp YoY) as
Margin (%) 3300 A TOPR development activity gains weight vs services.
EBlTDAl ..................................................................................... ?’.ﬂ.’..‘.‘. ................... 178% ............ 8 EBITDA!: €95.7mn — margin improvement (+2pp) to 19%

driven by property assets revaluation and cost control.
Margin (%) 17% +2pp . VR DY PIRREY e
Adj. net income? 22 1 . +181% = Quabit EBITDA!: €5mn (11% mg) —.margins bet.tgr than
........................................................................................................................................................................... expected due tO PPA and COnservatIVE Underwrltlng.
EPS13 0.28 +180%
........................................................................................................................................................................... - Adj. net income: €62.3mn (+181% YoY) and EPSY? of
ROE? 7% +5pp €0.79/sh leading to 12% ROE (+5pp YoY).
JAdj. netdebt® 3493  BErii i 130% *  Adj. net Debt: €525mn (+50% YoY) fully justified by the
rollout of an ambitious land investment plan.
LTV (%) 20% +5pp

1. Adjusted for growth related and non-recurrent expenses of €4.5mn. 2. Based on last twelve months Adjusted Net Income. 3. Weighted average number of shares outstanding. 4. Adjusted by restricted cash and deferred land payments. 5.Merger
with Quabit has accounting effects from May 19t onwards. 3
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Source: INE

—=NEINOR + QUABIT
= =NEINOR STAND-ALONE
= =CONSUMER CONFIDENCE INDEX

FEB-20
MAR-20

% Neinor

BUSINESS PERFORMANCE REVIEW: DEVELOPMENT ACTIVITY
MONTHLY ABSORPTION RATES MORE THAN DOUBLED PRE-COVID LEVELS

15T LOCKDOWN

APR-20
MAY-20

LTM MONTHLY NET ABSORPTION RATE?! (%)

JUN-20
JuL-20

AuGg-20

SEP-20

VACCINE ROLLOUT

OcT-20
Nov-20

Dec-20

JAN-21

FEB-21
MAR-21

MERGER

/ W/ QUABIT

APR-21
MAY-21

JUN-21

JuL-21
AUG-21

SEP-21

COMMERCIAL ACTIVITY

Pre-sales: Neinor’s monthly net absorption rate has more
than doubled since 15t lockdown reaching 6.2% in
September.

Commercial strategy: High pre-sales coverage ratios (99%
FY21 and 70% FY22) justify a shift from volumes towards
HPA?Z (+2.5-3.0%).

4Q21: Strong pre-sales momentum maintained in October
and November. FY target of ~2,4004.

Regions: Centre3 and South East (Malaga) have been the
strongest regions YTD with 54% of total sales —
Guadalajara represents 55% of Centre’s total sales.

Quabit: By volume it represents 26% of total sales. c90%
of units under commercialization are located in the
Centre3 and South East regions.

1.Monthly net absorption rate is calculated over units pending to be sold. 2. Applied over units pending commercialization. 3.Centre region includes Madrid and Guadalajara.
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0 BUSINESS PERFORMANCE REVIEW: DEVELOPMENT ACTIVITY
ALREADY OVERACHIEVED LAND ACQUISITION GUIDANCE OF €150MN

LAND ACQUISITIONS
LAND ACQUISITIONS BY YEAR?

=  Total investment: +€600mn in total acquisitions
equivalent to +10,0004.

169

150 = Cherry picked acquisitions: Replenish land bank with
transactions 3,052# (c€255mnt) from a diverse group of
sellers: other developers, funds, auctions, banks and
private individuals.

= Attractive geographical mix: Of these c.70% are located

LAND DEFERRED PAYMENT SCHEDULE in prime areas of the cities of Madrid and Barcelona.

\
( \ = Equity efficient transactions: 33% deferred payments
over 2022-24.
36
=  Resumed acquisitions during 3Q21: Since summer
3 Neinor has invested €54mn to acquire 917#.
[
2021 2022 2023 2024 =  Record pipeline: Over €55mn investment and 850# in

advanced due diligence.
W EXECUTED GUIDANCE

1. Including expected urbanization costs and as of November.
10
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O BUSINESS PERFORMANCE REVIEW: RENTAL PLATFORM
STRONG LEASING ACTIVITY BALANCING OCCUPANCY WITH RENT REVERSIONARY POTENTIAL

RENTAL ACTIVITY

EVOLUTION OF PASSING GRI

9.4 9.0 = Letting activity: 18,800sgm leased YTD (59% of total
GLA) — high turnover expected at acquisition being a
key aspect to quickly realizing rent reversionary
potential.

______ = 2022: 4% of contracts (1,263 sqm GLA) to mature.

"= Occupancy: In spite of high turnover, occupancy has
increased 12pp up to 81% YTD.

= Passing GRI: €2.8mn (€9.0/sgm/m) implying +13%
increase since the portfolio was onboarded.

=  Aclear value-add opportunity: Sardes’s portfolio was
built between 2007-09 giving rent reversionary
potential without meaningful refurbishment capex.

1-JAN 1-FEB  1-MAR 1-APR 1-MaAy 1-JuN 1-JuL  1-AuGg  1-SEp
B PASSING GRI = =0CCUPANCY €/sam/m
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RENTAL PLATFORM
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RENTAL PLATFORM
CREATING PRIME BTR ASSETS WITH A CLEAR DIFFERENTIATION VS EXISTING SUPPLY

0

NEINOR RENTAL PRODUCT

= Core principles: Modern design, technology and
innovation, wellness, sustainability and security.

=  Create prime BTR assets: The DNA of our BTR portfolio is
to create prime rental assets that fulfil the wants and
needs of modern rental demand.

Y Neinor ...

To build the future we want to live in

=  Differentiation as a source of Real Estate value: We
expect differentiation, vs existing supply, to drive a
stronger asset operational performance, higher cash flow
generation and a premium valuation.

=  Target tenant profile: i) young professionals with flexible
stays depending on work life; ii) households with 3-4
members looking for longer stays; iii) tenants living in
neighbourhood buildings looking to upgrade.



https://youtu.be/KMUavTQNgYM
https://youtu.be/KMUavTQNgYM
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RENTAL PLATFORM

0

DELIVERY OF 15T BTR PROJECT: HACIENDA HOMES (146#), MALAGA

ASSET DESCRIPTION

| LOoBBY | BUILDING FACADE | EXTERIOR AREAS
=  Area: Total GLA of 14,339 sgm comprising 142#
apartments and 4# retail units + 100# storage rooms +
215# indoor parking.
00 AN N O
=) ? O
Adult and Coworking Gourmet Outdoor
children’s pool space lounge gym
Y P o™
& < [TH] a7 e
| LIVING ROOM | BALCONY | BEDROOM Carsharing Children’s Electric Parking and
park charger stforage
T W D . =
_ E 5 =
E =l Breeam My Neinor Janitorial Good
e %‘\ / cerfification Rental App services connections
S | Emnse ||
/ g - &
— = =
Security Smart Solarium Surrounded
- & Privacy lockers by green areas

14



1. Idealista Data.

RENTAL PLATFORM
DELIVERY OF 1°" BTR PROJECT: HACIENDA HOMES (146#), MALAGA

% Neinor

IMARKET ANALYSIS

Location: Consolidated residential area with high
concentration of services (hospital, court, universities,
retail spaces, green areas and sport facilities). Easy access
to the city centre by metro and bus (15-20min).

Market: Deep commercial knowledge as we have
delivered a total of 461# in this area since 2017. Nearly
fully developed with not many plots left.

Limited supply': In the Teatinos neighbourhood
population is c12k inhabitants, there are a total of
c8,000# residential buildings and the available supply for
rent is c170# apartments.

Pre-commercialization: High demand with c300# leads
registered ahead of the beginning of commercialization.

15
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RENTAL PLATFORM

% Neinor

INTERNAL TRANSFER OF BTR ASSETS FROM DEVCOS TO PROPCO

OrCo
ASSET & PROPERTY MANAGER

E REMTA GARANTIZADA,

..................... % EMeEiSnor

«--------

DEvCoS

BTR ASSET TRANSFER

Before delivery: BTR assets are owned by the
development companies (DevCos) and are recognized on
the balance sheet as inventories at a book value.

At delivery: At the receival of the final occupancy license
(LPO) BTR assets will be transferred to a property
company (PropCo) at their fair value and paying the
corresponding tax for a new built home. On the balance
sheet the assets move from inventory (current asset) to
investment property (non-current asset).

Asset revaluation: The revaluation upside embedded on
the BTR portfolio will be included as part of the
development activity margin. Assets are considered to
be stabilized 1 year after their respective delivery; after
this date, future asset revaluations will be considered as
a change in fair value of investment properties.

16
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0 4 9M21 RESULTS: KEY TAKEAWAYS
SOLID RESIDENTIAL FUNDAMENTALS AND RENTAL BET TO DRIVE FUTURE SHAREHOLDER RETURNS

= @Good visibility over FY21 results and reiterate €150mn EBITDA guidance
FINANCIAL

GUIDANCE =  High level of deliveries expected for 4Q21 to drive cash flow generation taking ND/EBITDA to ~3.0x by YE

= +100% developments have obtained their final construction certificate and are in delivery mode

= Supply imbalance exacerbated post Covid

DEVELOPMENT *  Due to high pre-sales coverage ratios commercial strategy shifted from volumes towards HPA (2.5-3.0%)

"  Proactively managing supply chain bottlenecks ensuring timely delivery and avoiding construction works delays

ACTIVITY

=  QOverachieved land acquisition guidance with +€600mn invested in the year

= BTR is a compelling investment strategy to maximize shareholder returns and land bank value

=  Create prime BTR portfolio with a clear differentiation vs existing supply

RENTAL

= Superior BTR earnings power will further enhance ROE in 2023 and 2024
PLATFORM =  Neinor’s earnings profile to become less volatile and more predictable

=  Value proposition: 5Y +20% annual IRR to be driven by the crystallization of the rental platform

18
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APPENDIX
P&L STATEMENTY

9IM21 Change (%)

(€mn, unless stated otherwise) 9M20
Revenues 197.3  BUELERRS 153%
Grossprofit 893 R 109%
Margin (%) 33%

Operating expenses -12.8
JOverheads 7180 B 23%
Adj.EBITDA 344 [RIEEEE  144%
Chg.in FV ofinv. properties 0.0
EBITOA 384 [FLDEE  178%

Margin (%) 17%

Non-recurrent expenses -0.5
_Amortization S0 Bemnien 39%
BB 10 BRI 1816
Netfinancial costs . =3 R 155%
BB e 2200 BRI A 1875
_Corporate incometax 40 B 291%
Netincome . 2L7  BEErAUE  168%
Minorities 0.0 R T
Attributable netincome 217 PSR 167%
Adj. net income 22.1

153%
109%
-6 pp
136%
23%
144%

178%
+2 pp
827%
39%
181%
155%
187%
291%
168%

167%
181%

1. Merger with Quabit has accounting effects from may 19th onwards 2. Development activity includes legacy sales and other revenues.

198

9M20
TOTAL
REVENUES

9M21 REVENUE BRIDGE

Quabit’s
contribution
€46mn

DEVELOPMENT RESIDENTIAL
ACTIVITY?2 SERVICES

RENTAL
PLATFORM

N

REVENUES

Neinor

HOMES

9M21
TOTAL

20



APPENDIX
BALANCE SHEET1

BTN crange 0

48%
260%
320%

25%
201%

8%
26%
35%

7%

-57%
356%

38%

28%

33%

33%

(€mn, unless stated otherwise) FY20
Investment property 0.2
Other non-current assets 22.2
Deferred taxassets o ...234 BRI .260%
Non-currentassets . a7.7  BoAMER 32056
Inventories 1,208.4
Other current assets 32.6
JCash&equivalents . 270.2  PRUERR 8%
Currentassets o.....5511.2  EERREPESE  26%
Totalassets . .....1559.0 FERILCIES 35% .
Equity CUCH 9236 B
Bank borrowings 70.7
Other non-current liabilities . 52 BERRE
Non-current liabilities 758  BERERGR | 356%
Bank borrowings 262.3
Creditors 246.1
Other current liabilities .. 1138 BRI 33%
Current liabilities o 6222 PUniARl 383%
Total equity and liabilities 1,559.0

35%

1. Merger with Quabit has accounting effects from may 19th onwards.

% Neinor

CHANGES IN BALANCE SHEET

‘ €1,559MN\

€861 VN

€622MVIN
€76MN

_ INVENTORY
€1,208wmN

BALANCE SHEET
FY20

EQUITY
NON-CURRENT LIABILITIES
"1 NON-CURRENT ASSETS

-===> ‘€2,097MN\

€924 VN

€828 VIN

€346MMN

INVENTORY

e}

€1,508MmN

BALANCE SHEET
9M21

CURRENT LIABILITIES
B CURRENT ASSETS

21
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APPENDIX
CASH FLOW STATEMENT!

(€mn, unless stated otherwise) 9M20 Change (%) CASH FLOW BRIDGE YTD

EBT 25.7 187%
JAdjustments 53 LR T1% . 363
CF from operating activities = 31.0 B Er i 143% ..
Working capital change = =~ -107.1 B 1% .

Change in inventories -156.6 - -140

Book value sold 132.1 174%

Land acquisition -2.5 - 75

Capex & others -291.9 -28% 570 -210 s 19 291
OtherWCchange . 494  BOCER e 64 55 >
Net operating cash flow =~ -76.1 @ B . e 69
CF from investing activities ~ ~ ~  -18.4 ~ EEECAEEE . 275% .. >
CF from financing activities 48.8 B RN -32% ..

Change in share capital/premium -49.6 8%

Change in bank borrowing & other 104.0 -47% a 5 2 g 2 L 5 =z =2 g2 = F 9

: D o < = = . O < L] < < W

Change in deferred land debt 0.7 - : 2 < o 5 ® 2 w = EBE 2 2 =
Net financial costs -5.2 157% = % © X @ CE) d ézi 2 £ Ci) = O
_Proceeds from leasing & other 11 B 21% . S 2 = s § 3 ©
Net cash flow -45.7 -72% ~ o ©

1. Merger with Quabit has accounting effects from may 19th onwards. 22



APPENDIX

NET DEBT POSITION?

(€mn, unless stated otherwise) FY20
Grossdebt CELR . 697.3 T
Non-current liabilities 73.2 DB 347%
Bank borrowing 70.7
Corporate financing 70.7
Other debt (sardes) 0.0
...... Financial liabilities .26 WA
Current liabilities 262.3  UELP  A1%
Developer loan 205.2
Land 83.6
Capex 121.6
Land financing 35.0
..Corporate financing & other 221 BUREREE  38%
Cash & equivalents 270.2  DUCRIRTE 8% .
Netdebt 653 Bl 222%
Adjustments 57.3
Deferred land payment 37.4
...... Restricted cash .......199  BERELCREE 4% .
Adj. net debt 122.6

Change (%)

1. Merger with Quabit has accounting effects from may 19th onwards. 2. Last twelve months.

108%
347%
-56%
-100%

LTV (%)

25%

FY20 9M20

ND/EBITDA? (X.x)

3.7

3.1

9M20 OM21

% Neinor

LTC (%)

33%

10%

FY20 9M20

ICR? (X.X)

6.6

9M20 OM21

23



THE LEADING RESIDENTIAL GROUP



https://www.youtube.com/watch?v=kBArkco_Bd0
https://www.youtube.com/watch?v=SR3bfvtEBw4

