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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 confrol by the Spanish Securifies Market Commission. “Presentation” means this
document, ifs contents or any part of if, 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 ofher person or published, inwhole or in part, for any purpose without the express and prior written consent
of Neinor. Failure fo comply with this obligation may constfitute a violation of applicable securities laws and/or may result in- civl,
administrafive or criminal penalfies

Neither Neinor nor any of its employees, officers, directors, advisers, representatives, agents or affiliates shall have any liability whatsoever (in
negligence or ofherwise, whether direct or indirect, in contract, fort or othenwise) for any loss howsoever arising from any use of this
Presentation or ifs contents or otherwise arising in connection with this Presentation

Neither this Presentation nor any part of it constifutes a contract, nor may it be used for incorporation info or construction of any contract or
agreement

This Presentation may include forward-looking statements about revenue and eamings of Neinor and about matfers such as ifs industry,
business sfrategy, goals and expectations conceming its market position, future operations, margins, profitability, capital expenditures,
capifal resources and other financial and operating information. The words “believe”, “expect”, “anficipate”, “infends”, “estimate”,
“forecast”, “project”, “will", “may”, “should” and similar expressions may identify forward-looking statements. Other forward locking
stafements can be identified from the confext in which they are made. These forward-looking sfatements 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, uncerfainties and ofher factars, which may cause the acfual
results, performance or achievernents of Neinor, or industry results, to be materially different from those expressed or implied by these
forward-ooking statements. Forward-looking sfatements 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-ooking 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 infarmation in this Presentation, including but not limited 1o forward-locking statements, applies only as of the date of this
Presentation and is not intended fo give any assurances as fo future resulfs. Neinor expressly disclaims any obligation or undertaking to
disseminate any updates or revisions to the information, including any financiol data and any forwarc-looking stotements contained in this
Presentation, and will nof publicly release any revisions that may affect the infarmation contained in this Presentation and that may result
from any change in its expectations, or any change in events, condifions 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 affributed fo a specific source are estimates of Neinor and have ot been
independently verified. In addition this Presentation may contain cerfain information in relafion fo other companies operating in the same
sector and industry. This information has been derived from publicl-available sources and Neinor accepts no respansibility whatsoever and
makes no representation or warranty expressed or implied for the faimess, accuracy, completeness or verification of such information

Certain financial and stafistical information confained in this Presentation is subject fo rounding adjustments. Accordingly, any discrepancies
between the fofals and the sums of the amounts listed are due to rounding. Cerfain management financial and operating measures
included in this Presentation have not been subject fo a financial audit or have been independently verified by a third party. In addifion,
cerfain figures contained in this Presentation, which have also not been subject fo financial audit, may be combined and pro forma figures
The financial information confained herein may include items which are not defined under the International Financiol Reporting Standards
as adopted by the European Union (IFRS-EU) and which are considered to be “alfernative performance measures”. Other companies may
calculate such financial infermation differently or may use such measures for different purposes, limiting the usefulness of such measures as
comparafive measures. Such financial information must be considered only in addition fo, and not as a substitute for or superior fo, financial
information prepared in accordance with IFRS-EU

IMPORTANT INFORMATION: This Presentation does not constitute or form part of any purchase, soles or exchange offer, nor is it an invitafion
fo drow 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 1o acquire or subscribe shares, in accordonce with the Spanish Securifies
Market Act and its implementing regulation or (i) an offer fo purchase, sell or exchange securifies, a solicitation of any offer fo purchase, sell
or exchange securifies or a solicitation of any kind of voting rights in the United States or any other jurisdiction

The securities of Neinor have nof been and will nof be registered under the U.S. Securifies Act of 1933, as amended (the "US Securifies Act")
or the laws of any sfafe 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 ot all, fo Qualified Institutional Buyers (as defined in Rule T44A under the US Securities Act, as amended) in reliance on an
exemption from, or fransaction not subject to, the registration requirements of the US Securities Act. The securifies of Neinor have not been
and will not be registered under the applicable securifies laws of any state or jurisdiction of Australia, Canada, Japan or Switzerland ond,
subject fo cerfain exceptions, may not be offered or sold within Australio, Canada, Japan or Switzerland or o or for the benefit of any
national, resident or citizen of Australia, Canoda, Japan or Switzerland.

The information contained in this Presentafion does not constitute investment, legal, accounting, regulatory, taxation or other advice and the
information does not fake info account your investment objectives or legal, accounting, regulatory, faxation or financial situaticn or particular
needs. You are solely responsible for forming your cwn opinion and conclusions on such matters and the market and for making your own
independent assessment of the information included in this Presentafion. You are solely responsible for seeking independent professional
advice in relafion fo the information confained herein and any action foken on the basis of the information confained herein. No
responsibility or liability is accepted by any person for any of the infarmation or for any action taken by you or any of vour officers, employees,
agents or associates on the basis of the information included in this Presentation

Copyright ©2022 Sustainalyfics. All rights reserved. This [publication/ arficle/ section] contains information developed by Sustainalytics
(www.sustainalytics.com). Such information and data are proprietary of Sustainalytics and/or its third party suppliers (Third Party Dota) and
are provided for informational purpcses only. They do not constitute an endorsement of any product or project, nor an investment advice
and are not warranted fo be complete, fimely, accurate or suitable for a parficular pursose. Their use is subject fo conditions available af
hitps:/Awww.sustainalytics.com/egal-disclaimers
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b 1H22 RESULTS: KEY HIGHLIGHTS Y

NAVIGATING MACRO UNCERTAINTY WITH A UNIQUE STRATEGY AND STRONG Neinor
RESIDENTIAL FUNDAMENTALS HOMES

SOLID TH RESULTS with 1,178# DELIVERIES, €389mn REVENUES, €60mn ADJ. EBITDA, €39mn ADJ. NET INCOME

} ATTRACTIVE SHAREHOLDER REMUNERATION with €120mn' (13% yield) ALREADY DISTRIBUTED - one of the highest yields in Spain
and European Real Estate

FULLY ON TRACK TO MEET FY22 GUIDANCE with +40% progress achieved on DELIVERIES AND EBITDA
} 96% of FY22 TARGET DELIVERIES PRE-SOLD as of 1H22 -> 6 months ahead of infernal sales curve }1 00% of CFO'’s expected by Sep.

} STEADY BUSINESS PLAN EXECUTION in 1H22 with +1,900# LAUNCHED? and +1,300# NEW WIPs? providing excellent visibility for 23-24

DEVELOPMENT BUSINESS has clear focus on capturing HPA (+6%) to offset CCI (+10%) and protect margins
» 971# PRE-SALES (6.7% NET MONTHLY ABSORPTION?) illustrate the superior performance of Neinor’s product

} 0# LAND ACQUISITIONS YTD maintaining our opportunistic strategy while pursuing more equity efficient deals

RENTAL PORTFOLIO ramping up with 3,645# underway, offering +€40mn GRI

} HACIENDA ot 98% OCCUPANCY? and Sardes Portfolio at 97% OCCUPANCY?

} QUICKLY APPROACHING DELIVERY STAGE -> ¢1,200# and +12 PROJECTS 1o be delivered over the next 18 MONTHS
} ACTIVELY PURSUING CRYSTALIZATION STRATEGIES for the Rental business

1. As of 21/07/2022 including dividends and share buyback. 2. At the date of presentation. 3. Calculated with net monthly pre-sales and unifts pending commercializafion.



b 1H22 RESULTS: KEY HIGHLIGHTS Y

NAVIGATING MACRO UNCERTAINTY WITH A UNIQUE STRATEGY AND STRONG Neinor
RESIDENTIAL FUNDAMENTALS
= DEVELOPMENT ACTIVITY Gi: ko]
HH RENTAL PLATFORM g=l| FINANCIALS
c12,100# 0# c3,500# 1,125#% D> €389mn TOTAL REVENUES
LAND LAND LAND HMB3
BANK ACQUISITIONS BANK » €60mn ADJ.EBITDA
» €39mn ADJ. NET INCOME®
5,919# 3,985# 2,9444# 542#
ACTIVE WIP & FP BTR PIPELINE OPERATING » 11% ROE
D  €326mn ADJ.NET DEBT (19% LTV)
2,636# (€707mn) 1,178# 97% 27%
ORDERBOOK DELIVERIES OCCUPANCYS EFFORT RATE P €300mn CASH
P €1,735mn GAV®
6% 971# €4.8mn 16%
HPA GROSS PRE SALES? PASSING GRI5¢  RENT INCREASE’ > €1,278mn NAV (€17.17/SH)

1. Applied over units pending commercialization. 2. Net pre-sales stood at 8304#. 3. Equivalent to 25% stake in Habitatge Metropolis Barcelona (HMB) joint venture (4,5004). 4. At the date of
presentation. 5. Stabilized portfolio at the date of presentation. 6. Excluding incentives. 7. 11% including Catalonia where rents are regulated. 8. Adjusted for one-offs. 9. Includes Neinor’s stake on
HMB.
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q BUSINESS PERFORMANCE REVIEW: DEVELOPMENT ACTIVITY N

SUCCESSFULLY MANAGING SALES VELOCITY THROUGH HIGHER SELLING PRICES Neinor

HOMES

< MONTHLY NET ABSORPTION RATE' (%) Commercial activity

6.3% » Orderbook: 96% and 51% of FY22-23
«2/0 delivery targets already pre-sold

» Commercial strategy: Accelerate HPA
(6%) in order fo protect margins
against cost inflation (10%)

» Net absorption rate: Remains resilient,
2.8% in spite price increases - 6.7% in 2Q22
Vs 6.2% in 1Q22

} Leads: Significantly above 2019 levels
and better leads-to-visit conversion rate

> Regions: Malaga and Corredor del

Henares have been the top performers
[ T T T T T T T T T T T T T T 1 YTD

JAN-20
MAR-20
May-20

JuL-20

SEP-20
Nov-20

JAN-21
JuL-21

MAR-21
May-21
Sep-21
Nov-21
JAN-22
MAR-22
May-22

1.Calculated with LTM net monthly pre-sales and units pending commercialization.



q BUSINESS PERFORMANCE REVIEW: DEVELOPMENT ACTIVITY
PROVEN CAPACITY TO READ INVESTMENT CYCLE TOGETHER WITH HIGHLY Neinor
DISCIPLINED APPROACH

HIGHLY DISCIPLINED INVESTMENT STRATEGY

>

LAND ACQUISITION

SALES ‘

TOTAL LAND BANK

c12,500# c13,000# c11,000# c9,000# c16,800# c15,600#
@ L @
€650mn
(c10,500 UNITS)
20%
€286mn
(3,TOOUNITS) €250mn
(2,400 UNITS)
€10mn
(174 UNITS) €0mn
2017 2018 2019 2020 2021 1H22
€10mn

I L AND ACQUISITIONS LAND SALES (126 UNITS)

S

HOMES

@ Land acquisitions activity

» Land bank: Sitting on one of the biggest
land banks since IPO, worth €1.7bn GAV

» Land acquisitions: Halted acquisitions
during TH22 as we envisage growing
opportunities in 2H22 and 2023

> Leverage: Significant headroom fo tackle
off-market and opportunistic fransactions

» Capital allocation: Proven track record in
reading the investment cycle, driven by
an equity efficient strategy with a
balanced approach between: existing
land bank, new investments, leverage and
shareholder remuneration



BUSINESS PERFORMANCE REVIEW: RENTAL PLATFORM Y
RAMPING UP TOWARDS c4,600#, c€48MN GRI AND POTENTIAL c€1BN GAV Neinor

HOMES

Total: 3,645#1 8% NORTH: 278#
GRI: +€40mn3
WIP': 1,669# (46%

EAST: 818#

CENTRE: 1,605#

Operating: 153#
WIP: 845#

LEVANTE: 313#

WIP: 21 3#
@» ﬂ SOUTH EAST: 396#
|
WIP: 1294

1. At the date of presentation. 2. Includes HMB launches with Neinor's 25% stake. 3. Target stabilized rents.

SOUTH WEST: 2354

10



q BUSINESS PERFORMANCE REVIEW: RENTAL PLATFORM

S
RAMPING UP TOWARDS c4,600#, c€48MN GRI AND POTENTIAL c€1BN GAV Neinor

HOMES

P EVOLUTION OF PASSING GRI' AND OCCUPANCY

Rental activity

949, 6% 96% » Sardes Portfolio: Occupancy at 97%2
(+26pp YoY) - already above pre-covid
. 03% levels.YTD ¢7,000 sgm leased?® with a
g0% 81% 90% corresponding 16% rent increase?
74% 85%
Hacienda

delivery -¥ 75%

88% 89%
69% 70% 1% goo 72% 71%

Hacienda Homes: Occupancy at 98%2, 7-
48 48 » months affer delivery exceeding initial

underwrifing expectations (>6% Yield on

Cost)
20 Sky Homes delivery (213#) scheduled for
27 o5 27 28 » 4Q22 - strong pre-commercialization
21 20 2.1 91 momentum with +200# leads recorded by
I I 1.9 18 I I Renta Garantizada

1. Excluding rent incentives. 2. At the date of presentation 3. Renewals and new contracts signed. 4. +11% including Catalonia where rents are regulated

46 4.6

JAN-21
FeB-21
MAR-21
APR-21
MAY-21
JUN-21
JuL-21
AuG-21
SEP-21
Ocrt-21
Nov-21
DEc-21
JAN-22
FEB-22
MAR-22
APR-22
MAY-22
JUN-22

11
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FINANCIAL PERFORMANCE REVIEW N

FULLY ON TRACKTO MEET FY22 GUIDANCE OF €140-160MN EBITDA Neinor
HOMES
b em w2 2w [RIEEE umvor (%) .5 Key Financials
Revenues 326.6 589.4 - 978.9 19%
: - » Revenues: €389mn (+19% YoY) due to
Gross profit 90.8 153.8 : 2524 8% stronger development revenues (+21% YoY)
o o o . and lower other revenues (-32% YoY) - KB
Margin (%) Gl %' - 298% 250 contract phased out during 1H22
Adj. EBITDA 58.3 83.3 m 143.6 +3%
: } EBITDA: €60mn (+3% YoY), driven by the higher
Margin (%) 17.8% 14.1% - 15.2% -2.4 pp development turnover offsetfting the loss of the
) KB servicing contract. Reiterate €140-160mn
Net income! 48.3 61.1 m 100.4 -19% EBITDA guidance as 60% of FY target deliveries
_ (2,500-3,000#4) will take place during 2H22
Sh. equity 874.7 934.1 - 4%
EPS'.2 (€/sh) 0.57 0.76 m 1.25 14% Adj. net income: €39mn (-19% YoY) mostly
} due fo BIR developer margin recorded in
ROE'3 (%) 10% 14% 1% +1pp jl—;|21T \((€1(1 .6mn) - excluding this, net income
is flat Yo
Adj. net debt 491.0 377.0 m -34%
P Adj. net debt: €326mn (-34% YoY) due fo
ND/EBITDA® (xx) >0 24 n 22 26% » rapid deleverage post Quabit merger
LTV (%) 22% 20% : 3.7 pp (€165mn reduction)
GAV 2,185 1,907 - 21%
w e

1. Adjusted by one-offs. 2. Excludes treasury shares position. 3. Last twelve months. 4. Includes BTR deliveries.
13



FINANCIAL PERFORMANCE REVIEW N

FULLY ON TRACK TO MEET FY22 GUIDANCE OF €140-160MN EBITDA Neinor
HOMES
b &) 21 2021 IO M Yoy (%) -5 Segment Results
Development
Deliveries (#)! 891 1,843 3,021 32% Development business
ASP (Ek/#) 350 312 321 315 -8% } Revenues: €378mn (+21% YoY) with 1,178#
Devel. revenues? 311.9 5750 | <L 9530 21% QS\T(? rc'jzﬁ‘ej T(ggz fh\éogééﬁipp?;ﬁiﬂké ?x (-8%
Oth 3 13.7 13.1 22.5 -32%
erTevenes “ Gross profit: Margins decreased YoY (-2.2pp
Tofal revenues e 9755 19% » YoY) mainly due fo the 32% YoY reduction in
Gross profit 89.9 152.5 251.1 10% other revenues
Margin (%) 27.6% 25.9% 25.7% 2.2 pp
Contribution profit 72.5 1046 [P 1807 5% el el e
Margin (% 22.3% 17.8% 19.7% 18.5% 2.6 pp
gin (%) - } Avg. Occupancy: Increased +20pp YoY to
Rental 90%, driven by higher occupancy at both
Occupancy (%) 70% 86% 88% +19.8 pp Sardes and Hacienda
Monthly rent (€ 593 694 713 20% GRI: €2.1mn (+110% YoY) due to the
! © - . } reversionary potential of the Sardes portfolio
GRI L 14 “ 3.5 110% and Hacienda BTR delivery
Incentives 00 0 “ o N } NRI: €1.4mn margins increasing to optimal
Property expenses -0.7 -0.7 -1.4 6% levels due fo higher occupancy and the
NRI 0.3 0.6 “ 2.0 368% %%?gr?’rrigé%god the Sardes portfolio by Renta
Margin (%) 30% 44% 59% +37 pp

1. Includes only deliveries notarized in the P&L. 2. Development revenues include legacy and construction activity. 3. Other revenues includes Servicing and Renta Garantizada.
14



~ RIBERA HOMES

? Delivery: -
A units: 122
9 Region: -




b 1H22 RESULTS: KEY TAKEAWAYS N

FROM OVERSUPPLY TO UNDERSUPPLY: c90% REDUCTION IN SUPPLY PER CAPITA Neinor

HOMES
} In 2007 Spain was building 15# for each 1,000 inhabitants vs 2# } ...and is one of the markets with the lowest levels of supply per capita.
in 2021 (90%)...
INTERNATIONAL COMPARISON OF HOUSING DEMAND
HOUSING DEMAND VS SUPPLY - SPAIN
VS SUPPLY
30

20 g UK USA

18 .- % 25
" " 11% o
216 T g 20 19%
214 - ~
158 12 /I* ,””’ : ' @
< 10 K T 2 France
¢ ) o 210 Spain
~ 8 &« o
_5 6 @ 6 ° Germany
= —
O 4
0 0
S 2 0 2 4 6 8
~ -0 Building permits / Tk inhabitants

-1 1 3 5 7 9 11 13 15

Building permits / Tk inhabitants e Spain 2021 e Germany eFrance « UK @ USA

Sources: INE, Ministry of development and Eurostat. 16



TH22 RESULTS: KEY TAKEAWAYS

S

AND FROM OVERLEVERAGED TO UNDERLEVERAGED: HOUSEHOLDS AND Neinor
BANKS ARE BOTH IN A MUCH STRONGER POSITION oM

The loan-to-deposits rafio has halved since 2007 (88% in 2021 vs
167% in 2007) while households have strengthened their
balance sheets by 23pp

SPANISH HOUSEHOLD DEBT VS
LOAN-TO-DEPOSITS RATIO

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
0% 50% 100% 150% 200%
Loan to deposits ratio (%)

Household debt (% of GDP)

Sources: Eurostat.

} In 2021 Spanish banks and households have one of the strongest
balance sheets across developed countries

HOUSEHOLD DEBT VS LOAN-TO-DEPOSITS RATIO
INTERNATIONAL COMPARISON

120%

110% @ @

100%
v & @
80%
70%

60% Q

50%

Household debt (% of GDP)

40%
50% 60% 70% 80% 90% 100%
Loan to deposits ratio (%)

17



b 1H22 RESULTS: KEY TAKEAWAYS N

GERMAN HOUSE PRICES HAVE NEARLY DOUBLED SINCE 2007...WHILE SPAIN’S Neinor
ARE STILL LOWER oM S

» Restrictive lending policies by Spanish banks (70% LTV after taxes) have kept house prices “under contfrol” and pushed low

equity buyers to the rental market.
HOUSE PRICE EVOLUTION (2005=100)
210
190 193
170 172
160
150 L
130
110
—_ — 96
90 ——
70
50
T~ Y~ N~ Y ~ N ~ N~ N~ N ~ R ~ R ~ R ~ Y ~ R ~ R ~ N - Y - N - R - R - R -t
LA S U U AU N N N N PN N S R N RN S A S
. S S AN, SN, SN, SN, A, A, “AN: SN, SN DN SN S SR SN SN SR S
=—GCermany e===Spdin e==France =——UK us

Sources: Dallas Fed.

18
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TH22 RESULTS: KEY TAKEAWAYS

..SPAIN NEEDS TMN RENTAL HOMES OVER THE NEXT DECADE, A HUGE

bPPORTUNITY FOR DEVELOPERS

} BTR and PRS are an emerging asset class in Spain and foreign

institutional investors are stepping in to seize the opportunity

CORE INSTITUTIONAL MONEY WITH PRESENCE IN THE
SPANISH MARKET

& paTRIZIA  NMEG ¥-apg SAEW nuveen uvmre'

-----------

Alianz @ iz /pws cic Oares [@ Hines

RENTAL MARKET SHARE BY COUNTRY

e 1) = 9

+9pp = +2.3m 49%
rental households

(+1 25k/ye0|r) 35% 36% 34%

ﬂ 28%
20% I

15%

2001 2008 2019 2019

Sources: Eurostat, CBRE.

between 2014 and 2020

} Spain reported the strongest growth in rental housing demand

Neinor

HOMES

NET HOUSEHOLD GROWTH IN EUROPEAN RENTAL MARKET
2014 vs 2020

25
[72]
=z
o
= 20
=
g9 15
(@)
I
2
3 10
I
o 9.4
= 5
-}
P4

PT

8.31%

10.51% 11.50%

8.21%

3.84%

-2.15%

e -7.68% I I
o -=em mim Wl [] . I

6.65%

BE

AU

PL

2014 w2020 =—=@=GROWTH

15%

10%

5%

0%

-5%

-10%

-15%

(%) 02-710Z HIMOUD
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1H22 RESULTS: KEY TAKEAWAYS N
NAVIGATING MACRO UNCERTAINTY WITH A UNIQUE STRATEGY AND STRONG Neinor
RESIDENTIAL FUNDAMENTALS nomes

RESIDENTIAL FUNDAMENTALS have never been STRONGER, and Spain is perceived as a "SAFE HAVEN" worldwide

} Deeply UNDERSUPPLIED market, LOW LEVERAGE by households, banks and developers, and REASONABLE HOUSE PRICES
} BTR is an EMERGING ASSET and the Spanish multifamily market is one of the FASTEST GROWING in Europe (only 24% rental market share)

REITERATE BP TARGETS with 2,500-3,000#' annual DELIVERIES (NO RAMP-UP RISKS) and €140-160mn EBITDA?
} PRIME CLIENTS with the BEST AFFORDABILITY RATIOS in the Spanish market (c20% effort rates and ~5x house-price-fo-income)

} MIX of deliveries to SHIFT TOWARDS BTR in 2023 and 2024 offers DIVERSIFICATION and naturally adjusts to the cycle
} 6% HPA to FULLY OFFSET 10% CCI together w/ TIGHT STRUCTURE COST CONTROL fo protect margins and shareholders’ value in coming years
} +9,000# ACTIVE and +5,600# UNDER CONSTRUCTION provides EXCELLENT EARNINGS VISIBILITY for 2022-23-24

STRONG BALANCE SHEET with CONSERVATIVE LTV (19%) and NO REFINANCING RISKS until 2026
} HALTED NEW ACQUISITIONS DURING T1H22 as we envisage growing opportunities during 2H22 and 2023

} ACCELERATED SHAREHOLDER REMUNERATION €120mn DISTRIBUTED untfil July, while maintaining a STRONG CASH POSTION (~€250mn)

BTR PORTFOLIO WITH 2,645# underway and offers +€40mn STABILIZED GRI
} Neinor’s portfolio FULLY LAUNCHED and QUICKLY APPROACHING delivery stage - ¢1,200# until DEC23

} Continue fo analyse different strategies to CRYSTALIZE RENTAL BUSINESS whose value (+€5/sh) is currently being overlooked

1. Includes both BTS and BTR deliveries. 2. Includes BTR developer margin and excludes one-offs. 20
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APPENDIX
INCOME STATEMENT!

(emn, unless stated otherwise) ~ 1H21 2ti21  [IREEZIN change (%)

Revenues 326.6 589.4 19%
Gross profit 90.8 153.8 8%
Margin (%) 27.8% 26.1% -2.5pp
Operating expenses -18.7 -48.3 20%
Overheads -13.9 -22.2 14%
Adj. EBITDA 58.3 83.3 60.3 3%
Margin (%) 18% 14% 15% -2.4 pp
Developer BTR margin 11.6 5.0 m -100%
EBITDA 69.9 88.3 60.3 -14%
Margin (%) 21.4% 15.0% 15.5% -5.9 pp
One-offs -4.9 -3.6 -45%
EBITDA w/ one-offs 65.0 84.6 1%
D&A and other® 2.7 5.1 N.M.
EBIT 62.2 79.6 -5%
Net financial costs -5.6 -13.1 100%
EBT 56.6 66.5 -16%
Corporate income tax -12.0 -8.3 -12%
Net income 44.6 58.2 -17%
Adj. net income 48.3 1.1 R 9%

TH22 REVENUE BRIDGE

Development Residential

Neinor
389
2
1H22

. Development activity includes legacy and other revenues. 2. Residential services include Servicing and Renta Garantizada. 3. Includes changes in fair value of investment properties. 22



APPENDIX
BALANCE SHEET
(€mn, unless stated otherwise) FY21
Investment property 105.6
Other non-current assets 36.7
Deferred tax assets 98.3
Non-current assets 240.7
Inventories 1,322.7
Other current assets 93.7
Cash & equivalents 309.6
Current assets 1,726.0
Total assets 1,966.7
Equity 944.5
Bank borrowings 44.8
Other non-current liabilities 304.1
Non-current liabilities 348.9
Bank borrowings 213.9
Creditors 348.4
Other current liabilities 111.0
Current liabilities 673.3
Total equity and liabilities 1,022.2
Shares outstanding (mn) 80.0
Treasury shares (mn) 3.6

Change (%)
1%
4%
-4%
1%
-10%
-5%
-3%
-8%
-71%
-3%
-3%
0%
0%
-21%
-16%
-10%
-17%
-11%
0%
54%

Neinor
HOMES
CHANGES IN BALANCE SHEET
€1,967mn €1,823mn
€673MN
€562MN
Inventory Inventory
FY21 1H22
B NON-CURRENT ASSETS CURRENT ASSETS [ NON-CURRENT LIABILITIES

CURRENT LIABILITIES B EqQuITY
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APPENDIX

CASH FLOW STATEMENT

(€mn, unless stated otherwise) 1H21 Change (%)
EBT 56.6 -16%
Adjustments 0.6 N.M.

CF from operating activities 57.2 17%

Working capital change -50.7 N.M.
Change in inventories -13.0 N.M.

Book value sold 235.7 23%
Land acquisition -124.5 -87%
Capex & others -124.3 17%
Other WC change -37.6 63%

Net operating cash flow 6.6 N.M.

CF from investing activities -52.1 -94%

CF from financing activities 64.4 N.M.
Change in share capital/premium -48.8 40%
Change in bank borrowing & other 69.1 N.M.
Change in deferred land debt 39.3 N.M.
Net financial costs 5.6 N.M.
Proceeds from leasing & other -0.8 -25%

Net cash flow 189 [SEFEEN  NM.

310

CASH BOP

67

OPERATING CF

291

BV SOLD

CASH FLOW BRIDGE YTD

-16

LAND ACQ.

-145

CAPEX & OTHERS

-61

OTHER WC

INVESTM. CF

-68

SHARE CAP.

-48

BANK BORROW

-35

OTHER FIN. ITEMS

CASH NON-AVAIL.

Neinor

300

CASH EOP

HOMES
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APPENDIX

NET DEBT POSITION

Adj. net debt

} (€mn, unless stated otherwise) FY21 m Change (%)
Gross debt 558.6 -8%
Non-current liabilities 3425 0%

Bank borrowing 44.8 -3%
Corporate financing 0.0 21%

Real Estate financing 44.8 3%

Financial liabilities 297.7 0%
Current liabilities 216.2 -21%
Developer loan 157.1 -24%
Land 34.3 48%

Capex 122.8 17%
Land financing 52.1 12%
Corporate financing & other 7.0 27%
Cash & equivalents 309.6 -3%
Net debt 249.0 -15%
Adjustments 128.0 11%
Deferred land payment 88.1 -26%
Restricted cash 40.0 24%

>

LTV (%)

22%

19%

1H21 1H22

ND/EBITDA? (x.X)

3.0

1H21 1H22

. Loan-to-cost calculated with inventories at cost and investment properties at market value. 2.Last twelve months.

LTC (%)’

31%

1H21 1H22
ICR? (X.X)
20.0
6.1
[
1H21 1H22

25%

Neinor
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APPENDIX %
TH 22 ASSET APPRAISAL

Neinor
HOMES
P TH22 GAV BRIDGE
143 10
43
1 1,735
-369
GAV FY21 LfL Change Capex Investment Sales Other GAV 1H22
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APPENDIX
TH 22 ASSET APPRAISAL

> TH22 GAV 10 NAV AND NNAYV BRIDGE

1,196

GAV

Inventory Cost

1. Excludes treasury shares position.

37

-326

Net Debt
HMB

-130

WC & Other

(€17.17/SH)
1,279

NAV

95

-109

DTAs
Taxes

Neinor

HOMES

(€19.66/SH")

198 1,463
(€16.99/SH"
1,264
DTAs outside BS
NNAV Adj. NNAV

27



APPENDIX Y
RAMPING UP TOWARDS c4,600#, c€48MN GRI AND POTENTIAL c€1BN GAV Neinor
HOMES
OPERATING: 542# (16%
Sardes Portfolio
Portico Urquinaona Borrell
Units: Units: Ef8 Units: P22
Region: Region: [Fe5y] Region: [Fe5y]
USRCM6.700 sqm USICIEY 700 sgm URRCFY3. 200 sgm
Alqueria Can Batlet Ozono
Units: @ Units: Units:
Region: Region: [T Region:
USRCFY/ 700 sqm SR Y 4 600 sgm USRCTY1 800 sgml
¥ Novo Parque Pacifico ‘f Camelias
Units: T8 Units: Units:
Region: Region: Region: [Fe5y]

RNV 3 4100 sgm

m? GLA: PRI et

m? GLA: PRI
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APPENDIX
RAMPING UP TOWARDS c4,600#, c€48MN GRI AND POTENTIAL c€1BN GAV

OPERATING: 542# (16%

Neinor

HOMES

Hacienda

Units: 13
Region:
m? GLA: [P
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APPENDIX Y
RAMPING UP TOWARDS c4,600#, c€48MN GRI AND POTENTIAL c€1BN GAV

Neinor
HOMES
WIP': 1,669# (48%
Sky
~ J /ﬂ\ Uniis: /ﬁ\ Uniis:m
* 9 Region: 7 9 Region:

/ﬂ\ Units:

/ﬂ\ Uniis:m
9 Region: 9 Region:
M GLA: Im2 oLa:

1. At the date of the presentation.
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APPENDIX Y
RAMPING UP TOWARDS c4,6004#, c€E48MN GRI AND POTENTIAL c€1BN GAV Neinor
WIP!: 1,669# (48%
Alovera Sevilla2 Serend
/ﬂ\ Units: k¥ /ﬂ\ Units: 5 its: [
9 Region: 9 Region: 9 Region:
[LIREPY:6,. 400 <o) (LRETY 500 <o [LIREPY. 200 sam

Las Canas
/ﬂ\ UniTs: /ﬂ\ Uni’rs:
"/ Region: [Eoay " Region: [Ne5la)
(LRRY ™2 GLA:

s P ]

=t
I8 G2 any
U - 8= 22 S

A units:
Q Region:

-----

1. At the date of the presentation. Also includes 35 units from Pedregales. 2. Sevilla has a 31 additional launched units through an add-on.
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APPENDIX

RAMPING UP TOWARDS c4,600#, c€48MN GRI AND POTENTIAL c€1BN GAV

Neinor

HOMES

Units: Units:
Region: Region:
m? GLA: m’ GLA:
Units: Units:
Region: Region:
m? GLA: m? GLA:

. At the date of the presentation. 2. Lyra has 28 additional units under WIP through an add-on that is already under construction.
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Neinor

HOM ES

THE LEADING RESIDENTIAL GROUP

VIDEO: /



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

