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WHAT DID WE SAY BACK IN MARCH?

01

02

SPAIN IS ONE OF THE
SAFEST RESIDENTIAL

FLAWLESS 5Y BP
EXECUTION
ACCOMPLISHING EVERY

TARGET MARKETS WORLDWIDE

03

VALUATION DISCOUNTS NEINOR HOMES
ARE HINDERING STRATEGIC UPDATE
HISTORICAL GROWTH (2023-27)
OPPORTUNITIES




NEINOR HOMES STRATEGIC UPDATE (2023-27)

SHAREHOLDER REMUNERATION EQUITY-EFFICIENT GROWTH

»  €600mn’ shareholder remuneration package fo »  €lbninvestment plan for 2023-27, of which 50%
reduce valuation discounts - €450mn until 2025 structured through JVs improving shareholder
(c.60% of market cap?) returns and fargeting >20% IRR
SPANISH LIVING INVESTMENT VOLUMES
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6,000 30%
20% X
4,000 A . 20% ’
12% 2,000 s I 10% o2 ey
5% 5% 0 ;...Io-'.'°.. I I 0, . =
U IR IR TN TR I TN I SN
SR OQ D PO
B S S S B S S S

Neinor Homes Average Average  Average IBEX35 mmmm nvestment in Living (left axis)

Spanish  European Real Share of fotal investment (right axis)
Developers Estate s« o Expon. (Investment in Living (left axis))

% 1. Includes €5T1mn treasury share cancellation. 2. As of 24/07/2023.
Source: Bloomberg consensus, Neinor Homes and CBRE Research.




WHAT DID WE DO IN THE LAST 12 WEEKS?

BOND REFINANCE \ BTR VALUE CRYSTALLIZATION REITERATE FY23 GUIDANCE +

achieved in 7-months remuneration target

x Z
g (@) Now & ] €140 q INTERIM DIVIDEND
- b New Green Loan o mn an . _
6 % fully redeemed bond allowing for > €186r?n BTR sales’ (693#) » Improved visibility over FY23 guidance:
T & £€600mn shareholder remuneration g’r 4.2524,8:\(;0un’r o €140mn EBITDA and €90mn Net Income
—~ plan eC > ot
[ Announce €126mn distribution,
: fo) H O,
§ S > Reduced cost of debt to ¢.4% vs b 34% of bY target representing 100% of FY23 shareholder
L
N v

\ 4.5% previously

O
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BUSINESS PLAN TRACKER 2023
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BTS COINVESTMENT AGREEMENTS

p €100mn JV agreement with AXA o.w. 50% have AVA
already been deployed [

» €50mn JV agreement with Orion o.w. 40% Rt
have pre-agreed deals

> 30% of 5Y target achieved in 4-months
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Shareholder BTR Crystallization Coinvestments
remuneration

Target mFulfilment

S:S l. Includes the sale of Dual Homes announced post-closing.
Source: Neinor Homes.




1H23 RESULTS: HIGH VISIBILITY OVER 2023-25 FINANCIALS

DEVELOPMENT ?

é% ACTIVITY éj_-| FINANCIALS

c14,600# 1,125# €277mn €52mn

LAND JV TOTAL TOTAL

BANK LAND BANK REVENUES PFS EBITDA PF®

7,745# 5,158# €30mn (€0.39/sh)

ACTIVE WIP & FP NET INCOME PR35 EPS PF345

2,217# 637# €345mn 20.0%

(€714mn) DELIVERIES ADJ. NET DEBT LTV

ORDERBOOK —
1,004 # €1,719mn €1,230mn

3% GROSS PRE GAV (€16.51/sh)

HPA SALES? NAV4

S:S |. Applie ver units pending commercialization. 2. Net pre-sales stood at 943#. 3. Adjusted for non-recurrent expenses. 4. Adjusted for
Treosury shore posmon 5 Pro formo ﬂgures mclude osseT d|vesTmenTs agreed in 1H23 that will be registered in 2H23.




1H23 PRO-FORMA RESULTS INCLUDING ASSET DISPOSALS

FY23 RESULTS VISIBILITY INCLUDING RECENT ASSET DISPOSALS

(Emn) Audited Asset TH23 FY23 Fulfillment
1H23 Disposals' [{{-J7]i)ylc] Target (%)

Total 181 968 277 600 46%

Revenues

Total o

EBITDA 22 30 140 37%

Net Income? 6 24 Q0 33%

1. BIR sales not registered in the consolidated accounts from Sky Homes, Europa Homes, Joaquin Lorenzo o be registered during 2H23.
2. Adjusted for non-recurrent expenses. 3. It does not include Sky Homes due to accounting standards. Source: Neinor Homes.
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SPANISH GDP GROWTH EXPECTATIONS
DOUBLED YTD. GROWTH WILL OUTPACE PEERS
IN 2023 AND 2024

SPAIN’'S 2023 CONSENSUS GDP GROWTH (%) REAL GDP GROWTH EXPECTATIONS (%)
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...WITH A GROWING JOB MARKET THAT IS FAR :
FROM FULL EMPLOYMENT EASING INFLATION
EXPECTATIONS

UNEMPLOYMENT FORECASTS 2023 INFLATION FORECASTS (%)
(2023-27) 7

3.79

Unemployment change (p.p)
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SPAIN PRODUCES 50% LESS NEW HOMES PER 12
CAPITA THAN GERMANY, UK AND US

HOUSING PERMITS (2019-21) HOUSING PERMITS PER CAPITA
RELATIVE TO 2021 STOCK (1MN INHABITANTS)
2.0% _ _ 25,000
D At current construction pace it takes 111
years to rebuild fotal Spanish housing
stock vs 46 years for US/ Germany/UK 20,000 > Betw 2013 and 2022 Soai
1.5% erween an pain
produced 53% fewer homes
15.000 than US, UK and Germany
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Source: CBRE Data Science from European Mortgage Federation. Spanish Central Bank, Federal Reserve and Bank of England.




DEMAND IS WELL SUPPORTED AS MILLENNIALS
APPROACH PRIME BUYING AGE OVER THE NEXT
DECADES...

YOUNG POPULATION (25-34 y.0.) GROWTH (2022-35)

®)
30% » While most countries are ‘ageing’, younger
20% cohorts of Spanish population will grow by
nearly 20% over the next 15 years boosting
10% housing demand
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...AND NET MIGRATION PROVIDES A FURTHER BOOST TO
HOUSEHOLD CREATION AND HOUSING DEMAND

AVERAGE NET MIGRATION RATE (2022-35) ARRIVALS PER 1K INHABITANS

Luxembourg
Belgium
Spain
Slovenia
Canada

Austria SPANISH MIGRATION

Ireland
Nethertands GEOGRAPHICAL BREAKDOWN (2022)

New Zealand North

Estonia . Asia
United States America

o 5%
Sweden 2% \]

United Kingdom I
Czech Republic
Hungary Europe
Portugal 0
Germany 39%
Norway
Finland
[taly
Lithuania
Greece
Korea
France
Slovak Republic

Poland

Africa
14%

Latin
America
39%




HOUSING SHORTAGE CONTINUES TO
COMPOUND AND IS SETTO ACCELERATETO
REACH c600,000+# DEFICIT BY 2025

HOUSEHOLD CREATION VS BUILDING PERMITS

(2013-2025)
FORECASTS (2023-25)
600 } New household creation » ._.while new supply is expected N
accelerated post pandemic fo remain highly constrained at /’
500 fowards 175-200k/year in 2021- c.100k#/year e
22 vs ¢.100k avg. for 2013-20... Rt
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STRATEGIC PLAN WITH POTENTIAL €1.3-1.4BN
VALUATION VS €0.75BN MARKET CAP TODAY

PLATFORM VALUATION BRIDGE

SHAREHOLDER REMUNERATION @ EQUITY EFFICIENT GROWTH

} Shareholder remuneration and ofher business } c9,000# land bank with +€500mn invested

lines represent +90% of current valuation capital plus co-investments
|
! b 200 ~1,400
D €325mn fo be distributed in the next ~
18-months with excellent operational
and financial visibility — o.w. €126mn fo 700
be approved next EGM
750
600 100
/00 700
Curreﬂr Accumulated Other business Invested capital Invested capital
valuation! dividends lines? @ 12% ROE @ 15% ROE

1. Market capitalization as of 24/07/2023. 2.IncludesRenta Garantizada, own construction business, excess cash and deferred tax credits.
Source: Neinor Homes.
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EXCELLENT FINANCIAL RESULTS VISIBILITY WITH 18
+100% OF 2023-25 TARGET DELIVERIES (+6,500%#)
ALREADY UNDERWAY...

2023-25 TARGET DELIVERIES SNAPSHOT

+0,500# = === N ————
deliveries 5,795
7,745
5158 2,854
2,217
1H23 -
deliveries 637 637 637
Acftive WIP&FP Orderbook
p Target ~2k deliveries p Received building permits p FY23-24 with 91% and
per year for c900# pending 35% pre-sales coverage

construction start
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...WITH A HEALTHY BALANCE SHEET WITHOUT 19
REFINANCING OR INTEREST RATE RISKS UNTIL 2025

DEBT MATURITY CALENDAR
(2023-25; €mn)

» No refinancing risks ahead...

70
16

0 N

2023 2024 2025

» 100% of variable rate risk hedged through
interest rate swap protecting scenarios
where Euribor is above 2% until 2026

ADJ. NET DEBT EVOLUTION
(1H23-25; €mn)

» ...while Net Debt is expected to gradually
decrease despite €600mn shareholder
remuneration plan and to stay between

€200-300mn
345
300 300 300
1H23 2023 2024 2025

» For the period 2023-25, LTV is expected fo
stay at 20-25% and ND/EBITDA at 2-3x



c.€240MN ASSET DISPOSAL PROGRAM AT GAV TO 2
UNLOCK AND CRYSTALLIZE SHAREHOLDERS' VALUE

» ...and generated €110mn FCFE
equivalent fo 16%2 of current
market with only 969# vs

» Neinor keeps selling assets
close to GAV, while trading af
a significant discount fo

appraisals... c.14,600# land bank
ASSET DISPOSALS' VS DISPOSALS FCFE VS
GAV (€mn) MARKET CAP
248 ---, 750
|
|
:
|
: 450
:
|
I
|
|
|
:
|
GAY Sale price FCFE + 202325  Market cap
Treasury Target

Cancellation Remuneration

EQUITY EFFICIENT
GROWTH

p Partially reinvest cash
flows into equity efficient
JV deals targeting >20%
IRR

» 35% of distributions fo
shareholders for 2023-25
are already secured by —
asset disposal program?
and treasury share
cancellation- excluding
BTS business

SHAREHOLDER
REMUNERATION



FIRST STEP TOWARDS SHAREHOLDER REMUNERATION
TAKEN WITH €126 MN DISTRIBUTION?

EGM PROPOSALS

€75mn
DIVIDEND

o

€5Tmn
TREASURY SHARE
CANCELLATION

\ 4 vV vV

EGM to take place on 1 September 2023

Authorization for €75mn distribution in two payments

First distribution: Gross DPS# of €0.471/sh equivalent
to 5%! yield to take place in mid-October

Treasury shares: 5,019,891 shares representing
6.28% of Neinor’'s share capital to be cancelled
in mid-October

Second distribution: €40mn pre-approved and
payment date to be decided by BoD3

E—




AT THE BRINK OF SHOWING THE TREMENDOUS 2
POTENTIAL OF THE COINVESTMENT GROWTH MODEL

TARGET €1BN NEW INVESTMENTS O.W. 50% THROUGH COINVESTMENTS

} Target €1bn investment between 2023-27 of
which 50% using third-party equity in build-to-
sell and alternative living asset classes at >20%
IRR for Neinor

} Announced two JVs for €150mn implying 30%
of the &Y objective and seeing more appetite
than we initially anticipated

} Ultimate goal is fo fransform Neinor’s
profitability while improving capital efficiency
to reach 15% stabilized ROE vs 11% in 2022
(+35% improvement)

Source: Neinor Homes and Bloomberg.

2023 HOUSEBUILDER ROE’S FORECASTS

21%2.06

10% 10%
0.9
0.87 0.77
6% I

Neinor Homes  Spanish UK Developers US Developers
Developers

mROE23 = P/BV 23
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EARLY AND STRONG EXECUTION IN EVERY FRONT

Spanish residential market remains steady despite prevailling
macroeconomic uncertainty

Strong build-to-sell business with resilient pre-sales and house price
growth (+3% HPA) while cost inflation has flattened out

Successful asset disposals programme with €240mn sales driving
€110mn FCFE equivalent to 16% of current market cap

Advanced execution in equity efficient growth with €150mn JVs
signed ready to deliver >20% IRR and seeing further appetite

Reiterate FY23 guidance of €140mn EBITDA and €90mn Net Income
on increased visibility

1H23 Results Presentation | July 2023

EGM to approve €126mn shareholder remuneration fulfilling 101% of
the target committed in March-23
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APPENDIX: BTS SALES REMAIN RESILIENT DESPITE HIGHER
INTEREST RATE ENVIRONMENT

/ MONTHLY NET ABSORPTION RATE! (%)

4.8%

2%

JuL-20 |

JAN-20
APR-20 |
JuL-21 |

Oct-21
JAN-22 |
APR-22
JuL-22
OCT-22
JAN-23 |
APR-23

OCT-20 |
JAN-21
APR-21 |



APPENDIX: INCOME STATEMENT
(€mn) 122 [ PEN  change (%)

Revenues 389.4 54%
Gross profit 98.6 -46%
Margin (%) 25.3% +4.2 pp
Operating expenses -22.4 -48%
Overheads -15.9 1%
Adj. EBITDA 60.3 -57%
\ Margin (%) 15% 1.2 pp
Developer BTR margin 0.0 N.M.
EBITDA 60.3 -64%
Margin (%) 15.5% -3.3 pp
One-offs 2.7 -29%
EBITDA w/ one-offs 57.6 -65%
D&A and other 1.4 N.M.
EBIT 59.0 -69%
\ Net financial costs -11.2 9%
EBT 47.7 -87%
Corporate income tax -10.5 -85%
Net income 37.3 -87%
Adj. net income 39.3 -85%
Adj. EPS 0.53 -85%

% 1. Rental assumes only the revenue change in operating assets.
Source: Neinor Homes.

389

Revenues
1H22

1H23 REVENUE BRIDGE!

-208

Change in
Development

Change in
Rental

181

Revenues
1H23

27
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APPENDIX: BALANCE SHEET

(emn) Fr22  [EAITERTE change (%) CHANGES IN BALANCE SHEET
Investment property 143.7 -49%
Other non-current assets 56.8 7%
Deferred tax assets 94.8 -2%
Non-current assets 295.2 -23%
Inventories 1,161.7 9%
\ Other current assets 96.6 2%
Cash & equivalents 227.5 -42% 489
Current assets 1,485.8 1% 599
Total assets 1,781.0 -3%
Equity 930.0 1%
Bank borrowings 68.4 141%
Other non-current liabilities 293.3 -93%
Non-current liabilities 361.6 -49% e 1,495
\ Bank borrowings 128.7 97%
Creditors 286.7 -6%
Other current liabilities 74.0 2% 295 227
Current liabilities 489.4 22%
Total liabilities 851.0 -8% FY22 1H23
Treasury shares (mn) 5.7 -3% m EQuity

% Source: Neinor Homes.

1H23 Results Presentation | July 2023



APPENDIX: CASH FLOW STATEMENT

(emn) 22 TR change (%) YTD CASH FLOW BRIDGE
EBT 119.5 -95% 127
Adjustments 14.8 -27% 8
CF from operating activities 134.3 -87%
Working capital change 57.1 N.M.
Change in inventories 147.9 N.M. 17
38 1
Book value sold 569.6 78% 228
Land acquisition -30.1 -73% 23
Capex & others -391.7 -52% 190 61
Other WC change 90.8 N.M. 131
Net operating cash flow 191.4 N.M. -43 -1
CF from investing activities 7.8 N.M.
CF from financing activities 251.7 -59%
\ Change in share capital/premium -117.0 N.M.
Change in bank borrowing & other -85.5 -28%
. 5 5 2 g g ¢ 5 =z 2 2 2 3
Change in deferred land debt 5.3 483% Q o O O ¢ E . 3 Q9 = < 2
N =
Net financial cost o T z 2 5 b & 2 2 838 £ 31 3
et financial costs -19.6 -35% 2 = a g2 = 2 £ 8 z z <
Proceeds from leasing & other 0.9 -75% L =X z » =z H Z
® > s £ 35
Net cash flow -68.1 40% @) o 5

% Source: Neinor Homes.
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APPENDIX: NET DEBT POSITION

(€mn) 1H22 [ PE change (%) LTV (%) LTC (%)
Gross debt 443.2 399.1 -10%
Non-current liabilities 327.5 164.5 -50%

Bank borrowing 68.4 141% D59, 26%
Corporate financing 20.0 593% 19% 20%
Real Estate financing 48.3 -47%
\ Financial liabilities 259.1 -100%
Current liabilities 115.7 103%
Developer loan 73.0 129% FY22 1H23 FY22 1H23
Land 11.2 35%
Capex 418 1469% ND/EBITDA (x.x) ICR (x.X)
Land financing 37.3 16%
Corporate financing & other 5.5 336% 3.2 71
\ Cash & equivalents 227.5 -42% 2.9 |
Net debt 215.7 24% 48
Adjustments 108.7 -30% '
Deferred land payment 82.7 -38% -
Restricted cash 25.9 -5%
Ad). net debt 324.3 6% FY22 1H23 FY22 1H23

% Source: Neinor Homes.
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APPENDIX: TH23 GAV BRIDGE

1H23 GAV BRIDGE

179.694 0

1706.290 15.127
-181.078

GAV FY22 LfL Change Capex Investment Sales

S:S Source: Neinor Homes.

-1.067

Other

1718.966

GAV 1H23

31
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APPENDIX: TH23 GAV TO NNAV BRIDGE

1H23 GAV TO NNAV BRIDGE

1719
1400 (€16.51/sh)
-345 1230
-144
GAV WC & Other
Inventory Cost Net Debt NAV

% Source: Neinor Homes.

93
-95

Taxes
DTAs

(€19.07/sh)

(€16.48/sh) 193 1421
1228

NNAV Adj. NNAV

DTAs outside...

32
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DISCLAIMER

This Presentation has been prepared by Neinor Homes, SA. ("Neinor”) for information purposes only and it is not regulated information or
information wmd has been subject o prior registration or confral by the Spanish Securities Market Commission. “Presentation” means this
document, its confents or any part of if, as well as any oral presentation, any guestion or answer session and any wiitien or oral material
discussed or distributed during meetfings canied 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 wiitfen consent
of Neinor. Failure to comply with this obligation may conslitute a violation of applicable securifies laws and/or may result in civil,
administrative 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 oftherwise, whether direct or indirect, in confract, fort or ofhenwise) 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 confract, nor may it be used for incorporation into or construction of any confract or
agreement

This Presentation may include forward-looking statements about revenue and eamings of Neinor and about matters such as ifs industry,

business strategy, goals and expectations conceming its market position, future operations, margins, profitability, capital expenditures,

capital resources and uTh > financial an d operafing information. The words “believe”, “expect”, “anficipate”, “infends”, “esfimate”,
“forecast”, “project”, . "may”, “should” and similar expressicns may identify forsard-looking staterments. Other forward looking
sfafements can be idenfified from the contfext in which they are made. These forward-locking statements are based on numercus
assumptions regarding the present and future business strategies of Neinor and the environment in which Neinor expects to operate in the
future. These forward-locking statements involve known and unknown risks, uncertainties and other facfors, which may cause the actual
results, performance or achievements of Neinor, or industry resulfs, 1o be materially different from those expressed or implied by these
forward-looking statements. Forward-looking statements should not be faken as forecasts or promises and they should not be faken as
implying any indication, assurance or guarantee that the assumptions on which such forward-locking statements have been prepared are
correct or exnaustive or, in the case of the assumptions, fully sfated in the Presentation. As a resulf, you should not place undue reliance on
these forward-looking stafements as a prediction of actual results or othenwise

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 anly as of the date of this
Presentation and is nof infended 1o give any assurances as fo fufure results. Neinor expressly disclaims any obligation or undertaking fo
disseminate any updates or revisions fo the information, including any financial data and any forward-locking staterments confained 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, condifions or circumstances on which these forward-looking statements are
based ar any change in wh v\“\everﬂﬂweravar fs or circumstances arising on or affer 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 not been
independently verified. In addifion this Presentafion may confain cerfain infarmation in relafion fo other companies operatfing in the same
sector and industry. This information has been derived from publich-available sources and Neinor accepts no responsibility whatsosver and
makes no representation orwaranty expressed or implied for the faimess, accuracy, completeness or verification of such information

S

Cerfain 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. Cerfain 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 parly. In addition, cerfain figures contained in this Presentafion, which have also nof been subject fo financial cudit,
may be combined and pro forma figures

The financial information contained herein may include ifems which are not defined under the International Financial Reporfing
Standards as adopted by the European Union (IFRS-EU) and which are considered fo be “altemative performance measures”
Other companies may calculate such financial information differently or may use such measuras for different purposes, limiting
the usefulness of such measures as comparative measures. Such financial information must be considered only in addifion fo
and not as a substitute for or superior to, financialinformation 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 fo draw up o purchase, sales or exchange offer, or advice on any stock issued by Neinor. In parficular, 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 Securifies Market Act and its implementing regulation or (i) an offer fo purchase, sell or
exchange securities, a solicitation of any offer o purchase, sell or exchange securifies or a solicitation of any kind of vofing
rights in the United States or any other jurisdiction

The securities of Neinor have nof been and will not be registered under the U.S. Securities Act of 1933, as amended (the “US
Securifies Act) or the laws of any state or other jurisdictions of the Umcd Stafes. Such securities may not be offered or sold in
the United Sfates except on a limited basis, if af all, to Qualified Insfifutional 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 Securifies Act. The securifies of Neinor have nof been and will not be registered under the applicable securifies laws of any
sfafe or jurisdiction of Australia, Canada, Jopan or Switzerland and, subject fo cerfain excepfions, may nof be offered or sold
within Ausfralia, Canada, Japan or Switzerland or fo or for the benefit of any nafional, resident or citizen of Australia, Canada,
Japan or Switzerland

The information confained in this Presentation does not constifute investment, legal, accounting, regulatory, faxation or other
advice and the information does not fake info account your investment objectives or legal, accounting, regulatory, taxation or
financial situation or particular needs. You are salely responsible for forming your own opinion and conclusions on such matters
and the market and for making vy inde p endent assessment of the information included in this Presentation. You are
solely responsible for seeking | depﬂr i Tp rofessional advice in relafion to the information contoined herein and any action
faken on the basis of the information contained | “,rem 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 b@sis of the
information included in this Presentation
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