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<< 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”, “project”, “will”, “may”, “should” and similar expressions may
identify forward-looking statements. Other forward looking statements can be identified from the context in which they are made. These forward-looking statements are based on numerous assumptions regarding the present and future
business strategies of Neinor and the environment in which Neinor expects to operate in the future. These forward-looking statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results,
performance or achievements of Neinor, or industry results, to be materially different from those expressed or implied by these forward-looking statements. Forward-looking statements should not be taken as forecasts or promises and they
should not be taken as implying any indication, assurance or guarantee that the assumptions on which such forward-looking statements have been prepared are correct or exhaustive or, in the case of the assumptions, fully stated in the

Presentation. As a result, you should not place undue reliance on these forward-looking statements as a prediction of actual results or otherwise.

The information in this Presentation, which does not purport to be comprehensive, has not been independently verified and will not be updated. The information in this Presentation, including but not limited to forward-looking statements,
applies only as of the date of this Presentation and is not intended to give any assurances as to future results. Neinor expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the information, including
any financial data and any forward-looking statements contained in this Presentation, and will not publicly release any revisions that may affect the information contained in this Presentation and that may result from any change in its
expectations, or any change in events, conditions or circumstances on which these forward-looking statements are based or any change in whichever other events or circumstances arising on or after the date of this Presentation.

Market data and competitive position used in this Presentation not attributed to a specific source are estimates of Neinor and have not been independently verified. In addition this Presentation may contain certain information in relation to
other companies operating in the same sector and industry. This information has been derived from publicly-available sources and Neinor accepts no responsibility whatsoever and makes no representation or warranty expressed or
implied for the fairness, accuracy, completeness or verification of such information.

Certain financial and statistical information contained in this Presentation is subject to rounding adjustments. Accordingly, any discrepancies between the totals and the sums of the amounts listed are due to rounding. Certain management
financial and operating measures included in this Presentation have not been subject to a financial audit or have been independently verified by a third party. In addition, certain figures contained in this Presentation, which have also not
been subject to financial audit, may be combined and pro forma figures.

The financial information contained herein may include items which are not defined under the International Financial Reporting Standards as adopted by the €opean 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 (i) 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. 2
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EXECUTIVE SUMMARY < Neinor ..

/B8 H1 delivered in line with guidance H2: 750 deliveries as per plan
AU c.95% pre-sold”

(1) Of units to be delivered in H2

all On track to deliver 2,000+ units Strong progress in all sites

2019 c.70% pre-sold

" 4

2020

Significant de-risking beyond 2019 Licenses obtained for 1,800+ units

| : NAV up to €1,317m (+2%)
Land bank for 13’500+ units Not including strategic land optionality (€60m)

=

ax €929m Order Book (2,772 units) 6.9% Observed Annual HPA like for like®
REVEIES

(2) Rate can be volatile from quarter to quarter as it is not a big sample and regional product mix varies

1= Construct; tivit lerat 56 Sites (4,600+ units)

Operations onstruction activity accelerating in Construction®
(3) Including 10 sites with license recently obtained and imminent construction start
f? Gross Margin on WIP up by 2%+ HPA outpacing cost inflation

Protection

Positive EBITDA delivered in H1: €2.6m Strong Q2: EBITDA € 5.3

Earnings positive for the first time: €2.5m



22 CLEAR PROGRESS IN H1
2018, 2019 AND 2020 ADVANCING IN LINE WITH GUIDANCE

<< Neinor ... .

Ramp-up

Delivery Licenses

Guidance Granted Commercialization

Construction lIJ_nlts
(units) (%) delivered

i 4 sites
1)
1,000+ 100% ¢. 95% 10 sites 249() delivered
pre-sold for H2 on track :
as per guidance

c.70% _ AII.construction
2,000+ 100% ore-sold 31 sites WIP - milestones on
track
655 units All units in
(5 sites) WIP commercialization
c. 4.000 c.45% c. 10%?
- (1,800+ units) pre-sold 1,187 units Remarkable
(10 sites) amount of

imminent starts licenses granted

(1) Of the 249 units finished and delivered, 148 were notarized before June 30™. San Roke Homes (76 units) started notarization in July. As of the 20t of July, 96% of the units had been notarized
(2) The number increases to c. 15% considering sales up to July 19t



I DISCIPLINED APPROACH TO LAND ACQUISITION << Neinor... .

MAINTAINING TOP QUALITY, EFFICIENT USE OF EQUITY AND STRATEGIC LAND OPTIONALITY

Land Bank

LAND BANK SNAPSHOT -13,500+ UNITS(!)

North
¢.2,600 units
19%

East
¢.2,500 units
19%

500+ units (€25m)
fully-permitted land
acquired@

Center
¢.3,000 units
22%

c. 1,400 units (€194m) ©)
strategic land secured

Levante
¢.1,200 units
9%

Focus on ROCE:
78% of fully permitted
land bank GAV already

launched

S. West
¢.1,200 units
9%

S. East
¢.3,000 units
23%

Land developments as at December 31st 2017

Q1 2018 Land Acquisitions

Q1 2018 Strategic Land Deal

April 2018 Strategic Land Deal (announced with Q1 results)

Q2 2018 Land Acquisitions

(1) Includes strategic land. Plots allocated for “sale as is” are considered as one unit (2) €20,9m paid in H1 2018 (3) Appraised by Savills at €255m on the special
assumption it was fully permitted today



=

o8 STRONG BUT DISCIPLINED PRE-SALES & Neinor ...
UL TOTAL ORDER BOOK OF 2,772 UNITS (€ 929M) — ASP €335K

464 UNITS (€150M) PRE-SOLD IN Q2 VS. 294 UNITS (€98M) IN Q1

HIGH QUALITY PRE-SALES: 76% SECURED WITH CONTRACTS®
6.9% ANNUAL OBSERVED LIKE-FOR-LIKE HPA®>

~4,000 UNITS STARTED PRE-SELLING IN H1

7,000+ units in commercialisation, following the tails-jewels strategy

ORDER BOOK EVOLUTION

3.000 950
2.7728% 900
2.800 77
850
2.600 2.494 800
2.400 750
700
2.200
650
2.000 600
Dec 17 Jan 18 Feb 18 Mar 18 Apr 18 May 18 Jun 18
I Units (left axis) EUR m (right axis)
(1) Pre-sales with contracts signed entail a deposit from 10% to 20% of the selling price (€30k-60k on average) (2). Measure d by 1) developments that have been on the market for most of the year and 2) that had pre-sales in comparable units in H1 2017 and H1 2018.

Sample of 16 developments. Rate may fluctuate from quarter to quarter depending on the product and regional mix included in the perimeter (3) 278 units net variation in Q2 2018: +464 pre-sales -27 cancellations — 9 regularizations -150 deliveries



it 56 SITES, 4,600+ UNITS UNDER CONSTRUCTION( < Neinor ..
< PROGRESSING ON TIME AND ON BUDGET

WIP ACTIVITY BRIDGE €430M CONTRACTED® - ~1% BELOW BUDGET
60,0

47 sites at or below budget

35

_________ -
50,0 30
- [ 4 | w 20
2 30,0 Q .
& £ 9 sites above budget
Y 15
20’0 ‘ _______
36 10
10,0
5 I
N N . m R
WIP FY 2017 Deliveries Construction  Licenses Obtained Totalgndgr 5%-7% 39%-5% 0%-2% 0%2%  2%-4% -4%-6%  -6%-8%
Starts Construction in H1

PROCUREMENT FOR 2020

5 CONSTRUCTION STARTS (655 UNITS) IN H1: €102M EXPECTED CAPEX
10 SITES (1,187 UNITS) IN THE FINAL ROUND OF BIDDING
25+ SITES (2,500+ UNITS) TO BE CONTRACTED DURING THE REST OF THE YEAR

(1) Includes 10 sites with constructiion licenses obtained, to start construction imminently. Does not include San Roke Homes, notarized in July (2) Includes €8.4m of San Roke Homes (2) €123m new contracts (16 sites), €21m of
sites delivered in H1



O TARGET GROSS MARGIN REITERATED < Neinor ... -
S IMPACT OF 1% HPA INCREASE EQUALS 2x+ THE IMPACT OF 1% COST INCREASE

HPA OUTPACING COST INFLATION GROSS MARGIN ON A WIP2UNIT
In € ‘000 Plan 2018 VAR % |,

1) Demand/supply imbalance Revenue (ASP) 326 338 '\:i-zo/,‘;/ [:\ In ad(:)||t;ch]rr1]:()j 3.8% /:,
2) Improved product quality (Higher ASP) CAPEX per unit® 152 155 :\' 1.8°/::, ———————————
INCREASED COST PRESSURES Capex as % of 47%  46% _‘0'{3% J
revenues ' " Inadditionto 1.5%  “\
1) Inflationary market pressures(!) Gross Margin per unit 86 95 3 S planned s
2) Improved product quality (Higher ASP) % Gross Margin asnsoan oo

\ 3) Contractors understanding turnkey /
GROSS MARGIN FOR WIP 2 ON AGGREGATE

Projection for assessed
WIP Sites

Projection for assessed
WIP Sites

———————— 2]
/ IPO I +€36m Revenues I June 2018 \

L -€8.5m extra costs

26%+

Target

28%+

Expected

Gross Margin

€ 258m

Gross Margin

€ 284m

-

(1) Although the typical construction budget is represented 70% by materials, 30% by labor, the cost increases seen over the past twelve months have been pushed 25% by materials, 75% by labor.
(2) Sample includes 43 developments to be delivered in 2018, 2019 and 2020 (3) Includes c. €10k of capitalized costs

J




s ANCILLARY BUSINESSES IN LINE WITH EXPECTATIONS ¢ Neinor...
sl SERVICING AUM INCREASED BY C. 10% IN Q2

Businesses

LEGACY SERVICING

€20.6m sales in H1, in line with budget €1.66bn AUM

at book values
Reorganization at Kutxabank resulting in AuM
growth of €175m(")

€63.4m Remaining BV

€15.1m Revenues, €8.7m EBITDA in H1
PROGRESSIVE PRICE REDUCTIONS HELPING STEADY . _
FLOW OF SALES WITHOUT SHARP DISCOUNTS €.58% margin

=
o

Legacy Book Value
: 9
-61% since
180 Q12017 8 7.6
160
7
140
120 6
£
£ 100 w ° 4.3
W 80 4
60 3
40 2
20 1
0 0
Q12017 Q22017 Q32017 Q42017 Q12018 Q22018 Q22017 Q32017 Q42017 Q12018 Q2 2018

®m Revenues EBITDA
(1) A portfolio comprised of 93% finished product, 7% land



02‘ Financial Overview

Aura Homes
Alcobendas (Centre)




= DEVELOPMENT STARTS SHOWING IN THE P&L v Neinor...
AW €5.3M OPERATING EBITDAAND EARNINGS BEFORE TAXES €2.5M IN Q2

Summary P&L (in €M)

REVENUES OF €60M / €5.3M OPERATING EBITDA
Gross Margin 28 181 97 FIRST QUARTER WITH POSITIVE EARNINGS BEFORE TAX

Gross Margin (%) 35,2% 30,3% 50,8%
Gains (Losses) on disposals? 0,2 0,3 -0,1 €79 M REVE N U ES

Legacy €20.6m / Development €41.9m / Servicing €15.1m / Other €1.2m

H12018 Q22018 Q12018

Property Tax Provision® -1,8 0,9 -2,7

NIIF 9 Provision -0,3 -0,3 0,0

DEVELOPMENT GROSS MARGIN: 28%
1643 units delivered in H1 2018

Amortization -0,5 -0,3 -0,2

Operating Margin o 9 | 290% TOTAL GROSS MARGIN: 35.2%

Finance Costs 5,3 3.0 23 Servicing weight c. 54%

AUDITED FINANCIAL STATEMENTS
Tax charge 2 LIMITED REVISION BY DELOITTE — UNQUALIFIED REPORT

Other Comments
1. OpEx amounts to 25.5€M excluding MIP accrual fully paid by LS (2.0€M) and Property Tax
Provision (1.8€M). This Provision is shown under Operating EBITDA.
2. It relates to sales of Non-Current assets (Legacy) for c. 0.6€M, 0.1€M below book value.
3. Landako 42#, Port Forum Il 70#, Urduliz Homes Il 36#, Pintor Alsamora 12# and Other 4#.



= STRONG OPERATING CASH FLOW IN Q2 - Neinor....
) COMPANY STARTS TO RECYCLE DELIVERIES’ CASH

Summary Cash Flow (in €M)

A N
Profit (Loss) before Tax' 54 25 79 +€6.1M OPERATING CASH FLOWS AS DELIVERIES OCCUR

T omeventes s 2 232 W}
s g?g gi;) INVESTMENT IN GROWTH: €75M IN LAND-, €128M CAPEX
e LEGACY DIVESTMENT €21M:DELIVERIES €30M

Worki
Change in Inventories
Book Value Sold?

ng Capital Variation

Land Acquisition®
Capex
Other WC Variations”

gstivit?;slnvemmems 4,6 4,0 06 Cash Flow Bridge (in €M)
..FF.‘?.‘?.??!?.'I.F.'?‘.’Y ............................. '63'9 .................. '7'3'56'6 ......... OPERATING & INV. CASH FLOW VARIATIONS FINANCING CASH FLOW VARIATIONS
CF from Financing Activities 54,0 11,8 42,2 LT T T T T T T T s s s T s s s s s v ) Tt TTsTmmmmm T T - >
. /

Change in Share ; } f 511 ‘o !
Capital/Premium Ut 08 04 129 ! : | |
Change in Bank Borrowing 23,1 14,2 8,9 : 1 : ] — :
Change in Deferred Land Debt 36,3 0.2 36,1 . : l : : . : 7,6 : a
Finance Costs/Revenues -5,3 -3,0 -2,3 1 88 -4,5 : : -0,1 ’ :
................................................................................................................................ |
Net Cash Flow -9,8 4,6 -14,4 I o I
................................................................................................................................ ) |
Change in Cash Not-Available -7,6 -7,4 -0,2 : 1 1

\ ,’ \ /
................................................................................................................................ N N 7
Cash BoP 76,8 62,3 76,8 e il -7 et -
................................................................................................................................ CashBoP  OperatingCF BV Sold Land Acg Capex  OtherWCitems Investm.CF  Change Share Change in Bank Other Fin. Items Change in Cash  Cash EoP
Cash EoP 59,4 59,4 62,3 Capital / Borrowing Non-Available
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" Premium
Other comments capitalized costs: €0.6m.

1. It excludes MIP accrual fully paid by LS (2.0€M). 4. Other WC variations includes variations in Cash not available (-7.6€M included post-Net Cash Flow) and
2. Book Value sold includes 30.4€M of Development Book Value and 20.7€M of Legacy Book Value (additional excludes Deferred land payment (36.3€M included in CF from financing activities).
0.7€M book value sold of non-current assets included in CF from Investment Activities). 5. Other Fin. Items include Change in Deferred Land Debt and Finance Costs/ Revenues.

3. €75M land acquisition split into i) Fully permitted land: €20.9m, ii) Strategic land: €53.1m and iiij) Other



7] BS: GROWING INVENTORIES < Neinor .

I8 FOCUS ON DEVELOPMENT (95% OF TOTAL STOCK) WHILE SELLING DOWN LEGACY

Summary Balance Sheet (in EUR m)

Change H1'18 vs FY

H12018 Q12018 FY 2017

17
PPE 58 23 19 39 208,9%
Investment Property 1,2 1,3 1,6 -0,4 -25,6%
Other Non-Current Assets 2,1 19 = 16 | 05 31,5% € 1 4 B N BA LAN C E S H E ET
Non-Current Assets 9,1 55 . 51 40 78,8% -
Inventories 12943 12435 & 11433 @ 1511  132%
ow Liquidation 62,2 76,3 83,1 -21,0 -25,2%
owDevelopment 12322 11672 10601 @ 1720  162%
Debtors 41,0 364 537 127  -237%
Cash & Equivalents 59,4 62,3 76,8 -17,5 -22,7% € 1 - 2 B N D EVE LO P M E N T STOC K
ow Restricted 335 409 411 | 76 -18,5%
Current Assets 1.394,7 1.342,1 1.273,9 : 120,8 9,5%

Equity 7142 7140 | 7224 82 -1,1%

Bank Borrowings 8,9 17,9 17,9 -9,0 -56,3% €9 74 M ACT IVE D EV STOC K

Other Non-Current

Liabilties 0,2 02 02 . 00 -0,1% €492M WIP; €371M under pre-commercialization and €111M
Non-Current Liabilities 9.1 181 © 181 90 -49,7% already launched
Bank Borrowings 4319 4086 = 3998 | 321 8,0%
Creditors 1316 1039 | 552 765 138,6%
g";’y?neg'nl‘a"d 36,3 36,1 00 363 0,0%
Other Current Liabiities 1169 1031 . 835 . 334  40,0% €1.16BN WORKING CAPITAL
Current Liabilities 6805 6156 @ 5384 . 1420  264%

Change H1 '18 vs FY
'17

WC Adjusted 1.157,6 1.151,0 1.100,9 56,7 5,1%

H12018 Q12018 FY 2017

WC Adjusted calculated as Inv. Property & Inventories + Debtors + Cash not available less
Creditors (net of deferred land payment) less Other Current & Non-Current Liabilities



Var. H1'18 vs

€V H1 2018 Q12018 FY 2017

FY '17

Gross Debt 440,8 426,6 417,7 23,1 55%
NonCurrentBankBorrowmg89179 ..... 179 ..... ..... o 503%
Corporate Financing 8,9 17,9 17,9 -9 -50,3%

Current Bank Borrowing 4319 408,6 399,8 32,1 8,0%

Land Financing 248 2367 2363 11,7 4,9%

WIP 1296 1199 1248 : 48 3,9%

No WIP 118,4 116,8 111,5 6,8 6,1%

Capex Financing 19,2 7,8 3,2 16 505,0%
Corporate Financing 156 155,4 134,3 21,6 16,1%
VAT Financing 81 83 255  -17 -683%
mterests 07 04 05 02 528%
Cash & Equivalents 594 623 768 18 -227%
NetDebt 3815 3643 3408 406 119%
NetDebt ................................................ 38153643 ....... 3408 ..... 406 ..... 119%
AdJustments ........................................... 698 ........... 770 ..... 411 ..... 287697%

Deferred Land Payment* 36,3 36,1 0,0 36,3 0,0%
. RestrictedCash 335 409 411 76 -185%
Net Debt Adjusted 451,3 441,3 3820 69,3 18,1%

1. Deferred Land Payment is conservatively considered as debt-like item

=1 NET DEBT IN LINE WITH Q1 &/ Neinor ...
{880 BALANCED DISTRIBUTION OF DEBT AMONG LOCAL BANKS’ POOL

Net Debt (in EUR m)

CONSERVATIVE DEBT RATIOS
LTV AT 24%

NET DEBT OF €381.5M
NET DEBT ADJUSTED €451.3M

BALANCED DISTRIBUTION OF DEBT AMONG
THE LOCAL BANKS’ POOL, AMIDST A
TRUSTFUL MUTUAL RELATIONSHIP

Key Ratios (%)
NET DEBT ADJUSTED/ Equity
63% 62% LTC LTV
53%
35% 35% 33%
I I 24%  24%  22%
H1 Q1 FY H1 Q1 FY

H1 2018Q1 2018FY 2017 2018 2018 2017 2018 2018 2017



N NAV INCREASED BY 2% IN H1 - Netnor.

Land Bank

GAV: €1 ,892m NAV: €1,317m / +2% since Dec 17
Includes €79m of remaining legacy (Savills valuation Dec ‘16) N N AV € 1 , 2 1 7 m

+5.5% Like-for-like Does not include €60m Strategic Land
Increase driven by HPA optionality value(")

and improved product quality

1
2.000 i Servicing not i
1 . 1
! included !
1800 @ pusss 0000 M 0000 | o
1.600
1.400
1.200
& 1.000
1.813
800
600 1.217
400
200
GAV Development June 18' GAV Legacy Total GAV Working Capital Adjusted Net Financial Debt NAV Tax on Implied Capital Gains DTAs NNAV

Excluding Stocks

(1) Difference between the Savills valuation of Strategic Land portfolio under the special assumption it becomes fully permitted (€255m) and the total acquisition price agreed €194m



03‘ Non-Financial
Reporting

Bolueta Homes
Bilbao (North)



NON-FINANCIAL REPORTING < Neinor ..

TALENT INCENTIVE PLAN APPROVED TO FURTHER ALIGN EMPLOYEES’ INCENTIVES WITH SHAREHOLDERS’ VALUE CREATION

- Corporate Governance

@ The Board approved the Equality Plan, the Succession Plan and the Corporate Governance policy

m Corporate Social Responsibility
@ The Company adhered to the “Circular Economy Pact”, sponsored by the Ministries of Agriculture and Economy. The pact aims at
promoting sustainability through efficient resource use incorporated into companies’ operations.
@ 86% of the yearly goals set in the “2020 CSR Plan” have been achieved in the twelve months to June 30th
@ Foretica: Company participated in the clusters for Transparency, Good Corporate Governance and Integrity; and Social Impact

@ Participation as experts in the forum “Adapting the construction sector to the climate change” organized by Universidad de Granada

Q High Quality Product

Al
@ BREEAM: 35 projects (2,700+ units) have been certified in design phase already, plus 1 final certificate (76 units) in Dehesa Homes
Employees
¥ @ Board approved the “Talent Incentive Plan” (TIP)1), aiming to align employees’ interest to value creation for shareholders, as well as
for attracting, developing and retaining growing talent throughout the organization. The initial TIP (covering 2019 and 2020) will have
a maximum cost to the Company of €5m per anum if the TSR excedes 20% during such 2-year period
Digital Transformation and Innovation
ﬁ @ The Home Innovation Center officially opened on June 29, It is located on Neinor Madrid HQ and is a space to interact in a

collaborative manner with all the value chain, and to provide an innovation ecosystem for the proptech space. Its inauguration was

marked by Neinor Next’s Demo Day.

@ Neinor Next: following Demo Day, the Company is evaluating and negotiating with the start-ups to move to the next stage

(1) CEO is not included in the TIP.



04‘ Q3 Investor Days

Boreal Homes
Madrid (Centre)




N 3 Sl WA A ) R ) ‘ i
~ “ L/ ‘ il \ V-l o : i i\ ™ f | { 1
\ hit. A N ) | | ]
ey R, ) A ‘ \ - L3 A !
A S, TRITWRECCENTENRNE T X CHR TS i i i TR | TR (N L L‘.“.,L-.w B i : l . s A A o».

s Neinor ....: INVESTOR DAYS SEPTEMBER 2018
i Save the date

OPPORTUNITY TO KNOW THE TEAM, THE PROCESSES AND THE ASSETS

LLLLLL

SEPTEMBER |
f E%ll;bac)

CaE

/ Monday 24" Madrid

Sant Just

/ Tuesday 25" Malaga $t ot
/ Wednesday 26* Barcelona
/ Thursday 27" Bilbao
«+ 2 Barcelona
Each day will be Madrid _
self-contained and include: Land, Deliveries e N
: and WIP visits S| |l
Corporate presentation 18 Delivery 19 Deliveryll  Land
hosted by

Senior Management

i Mdalaga
Local site tours led Tes

oy

by Regional Management = - =
Homes Homes
+ Digital transformation experience 1900l | lond

If you haven't registered yet, contact us at investor.relations@neinorhomes.com
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Cantal Homes
Mojacar (South East)
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Saler Homes
Valencia (Levante)




APPENDIX

<< Neinor ... .

2019 Visibility

2020 Visibility

Pre-Sales Activity

Savills Valuation



O 2018: H1 DELIVERIES, AS EXPECTED ~ “Neinor.
10 SITES WITH ADEQUATE PROGRESS FOR H2 DELIVERY

EXPECTED DELIVERY CALENDAR STRONG REVENUE VISIBILITY

¢.95% of deliveries pre-sold@

900

800 769

700

o T m — = l

| DELIVERED
£ 500 o o - - — I
[
D 400
(1)

300 249

200

100

0
H1 2018 H2 2018

= Pre-sold Remaining stock

(1) 101 units pending notarization as of end Q2. 82 units have been notarized since then (2) Refers to H2 deliveries

10 SITES IN CONSTRUCTION AROUND SPAIN PENDING TO BE DELIVERED IN H2

e 10 WIPs PENDING TO DELIVER
o 4 sites delivered - 1 site finished / 6 sites awaiting certificate of end of

oa works / 3 in fagade works

L 4

v

= Delivered = Finished Awaiting certificate of end of works = Fagade works
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C. 250"UNITS DELIVERED IN H1 2018
TOTAL HOMES DELIVERED SINCE 2016 UP TO 681

Region

Location

Units (#)

Sgm

Construction Company
Construction Started
Construction Finished
Delivery

Pre-sales at Delivery

Gross Margin

Region

Location

Units (#)

Sgm

Construction Company
Construction Started
Construction Finished
Delivery

Pre-sales at Delivery

Gross Margin

Urduliz Homes

North
Urduliz, Biscay
36
4,030
C. Murias
Q32016
Q12018
Q22018
100%

45.8%

Landako Homes 3

North

Durango,
Biscay

51
8,734
Lagunketa
Q32016
Q2 2018
Q2 2018
100%

26.0%

Region

Location

Units (#)

Sgm

Construction Company
Construction Started
Construction Finished
Delivery

Pre-sales at Delivery

Gross Margin

Region

Location

Units (#)

Sgm

Construction Company
Construction Started
Construction Finished
Delivery

Pre-sales at Delivery

Gross Margin®

<< Neinor ... .

Port Forum Homes 1112

East

Sant Adria de
Besos, Barcelona

86
7,783
Aldesa
Q22016
Q2 2018
Q22018
100%

18.5%

San Roke Homes¥

North

Portugalete,
Biscay

76
13,656
ACR
Q1 2016
Q22018
Q22018
100%

N/A

(1) Of the 249 units finished and delivered, 148 were notarized before June 30th (2) 13 units pending notarization as of 20" July (3) 3 units pending notarization as of 20" July (4) San Roke Homes was physically delivered in Q2, and notarized in July - 3 units pending as of July 20®.
(5) Gross margin for San Roke to be reported with Q3 financial statements. Reported WIP Gross Margin as of June over 18%



JET RAMP-UP: ZOOM INTO 2018 DELIVERIES “Neinor ..
01 THE 10 REMAINING SITES TO BE DELIVERED IN 2018

NORTH

Development IRUN HOMES TORRESOLO HOMES Development ASTRABUDUA HOMES Development IKASLE HOMES

Region North Region North Region North Region North
Units 38 Units 60 Units 48 Units 55
Pre-sales 100% Pre-sales 92% Pre-sales 90% Pre-sales 95%
Expected Delivery H2 2018 Expected Delivery H2 2018 Expected Delivery H2 2018 Expected Delivery H2 2018
WIP Progress 90% WIP Progress 89% WIP Progress 86% WIP Progress 85%

Fagade works - Awaiting Works Status Fagade works - Awaiting Works Status Fagade works - Awaiting

Works Status o e L Works Stat
end of works certificate end of works certificate end of works certificate Ors Status Fagadeworks



O RAMP-UP: ZOOM INTO 2018 DELIVERIES “Neinor ..
THE 10 REMAINING SITES TO BE DELIVERED IN 2018

Development CAN MATES HOMES LA MARINA DE BADALONA

Development DIAGONAL 119 HOMES

Region East Region East Region East
Units 32 Units 45 Units 180
Pre-sales 94% Pre-sales 100% Pre-sales 94%
Expected Delivery H2 2018 Expected Delivery H2 2018 Expected Delivery H2 2018
WIP Progress 88% WIP Progress 100% WIP Progress 82%

Fagade works - Awaiting
end of works certificate

CENTER SOUTH WEST

Works Status Works Status Finished Works Status Facade works

O (il — —dy -
Development PALACIO HOMES

Development PLAZA HOMES Development AVENIDA HOMES

Region Center Region Center Region South West

Units 217 Units 54 Units 40

Pre-sales 95% Pre-sales 100% Pre-sales* 60%

Expected Delivery H2 2018 Expected Delivery H2 2018 Expected Delivery H2 2018

WIP Progress 80% WIP Progress 94% WIP Progress 93%

Works Status e N - Facade works - Awaiting N - Facade works - Awaiting

end of works certificate end of works certificate

* Pre-sales of the remaining 16 units to occur concurrently with deliveries as part of Neinor Homes’ revenue maximization strategy



ZE 2019: ON TRACK TO DELIVER 2,000+ UNITS = Neinor .
08 ALL 31 SITES SHOWING GOOD PROGRESS

EXPECTED DELIVERY CALENDAR STRONG REVENUE VISIBILITY

c. 70% of deliveries pre-sold
50% of remaining units blocked, to be sold closer to delivery to maximize HPA

1.403

618

;.

H1 2019 H2 2019

= Pre-sold Remaining stock

31 SITES IN CONSTRUCTION AROUND SPAIN TO BE DELIVERED IN 2019

0 GOOD WIP DEGREE OF COMPLETION
o ao 9 sites in fagade works / 10 sites in structure works / 12 sites in foundation works

0 = Foundation Structure = Fagade works
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RAMP-UP: ZOOM INTO 2019 DELIVERIES -+ Neinor....

02 THE 31 SITES EXPECTED TO BE DELIVERED IN 2019

Development m Development URBAN HOMES

Development ARBAIZENEA HOMES Development w

T
(B ,‘ [y

z gy
s

Region North Region North Region North Region North
Units 36 Units 39 Units 48 Units 28
Pre-sales 100% Pre-sales 85% Pre-sales 69% Pre-sales 89%
Expected Delivery H1 2019 Expected Delivery H2 2019 Expected Delivery H2 2019 Expected Delivery H2 2019
WIP Progress 41% WIP Progress 28% WIP Progress 16% WIP Progress 8%

Works Status Facade works Works Status Facade works Works Status Facade works Works Status Structure works

Development m

Development ITURRIBARRI HOMES

Development URBAN HOMES II

Development ITURRIBARRI HOMES II

Region North Region North Region North Region North

Units 36 Units 32 Units a4 Units 40
Pre-sales 58% Pre-sales 97% Pre-sales 50% Pre-sales 65%
Expected Delivery H2 2019 Expected Delivery H2 2019 Expected Delivery H2 2019 Expected Delivery H2 2019

WIP Progress 10% WIP Progress 10% WIP Progress 14% WIP Progress 10%

Works Status Foundation works Works Status Foundation works Works Status Structure works Works Status Foundation works



T RAMP-UP: ZOOM INTO 2019 DELIVERIES *Neinor ..
THE 31 SITES EXPECTED TO BE DELIVERED IN 2019

A s : % g
Development Development Development

Region North Region North Region North
Units 105 Units 34 Units 62
Pre-sales 72% Pre-sales 32% Pre-sales 55%
Expected Delivery H2 2019 Expected Delivery H2 2019 Expected Delivery H2 2019
WIP Progress 13% WIP Progress 7% WIP Progress 9%

Works Status Structure works Works Status Foundation works Works Status Structure works

EAST

- =] | [ L
il o : ' s

v J - - [ i T - =
Region East Region East Region East Region East
Units 80 Units 119 Units 48 Units 80
Pre-sales 95% Pre-sales 93% Pre-sales 96% Pre-sales 99%
Expected Delivery H1 2019 Expected Delivery H12019 Expected Delivery H1 2019 Expected Delivery H1 2019
WIP Progress 75% WIP Progress 74% WIP Progress 46% WIP Progress 51%

Works Status Facade works Works Status Facade works Works Status Facade works Works Status Fagade works
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EAST

Development PLACA EUROPA HOMES

Region

Units

Pre-sales
Expected Delivery
WIP Progress

Works Status

Development SITGES HOMES Il Development SANT JUST HOMES Il

Region

Units

Pre-sales
Expected Delivery
WIP Progress

Works Status

RAMP-UP: ZOOM INTO 2019 DELIVERIES -+ Neinor....

THE 31 SITES EXPECTED TO BE DELIVERED IN 2019

East
92
86%
H2 2019
7%

Foundation works

East
52
44%
H2 2019
2%

Foundation works

Development VOLLPALLERES HOMES Il Development

Region

Units

Pre-sales
Expected Delivery
WIP Progress

Works Status

Region

Units

Pre-sales
Expected Delivery
WIP Progress

Works Status

East
48
67%
H2 2019
14%

Structure works

East
49
49%
H2 2019
5%

Foundation works

Region

Units

Pre-sales
Expected Delivery
WIP Progress

Works Status

CAN MATES HOMES II

East
50
92%
H2 2019
18%

Structure works

Development LA CATALANA R-9

Region

Units

Pre-sales
Expected Delivery
WIP Progress

Works Status

East
54
83%
H2 2019
10%

Foundation works
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RAMP-UP: ZOOM INTO 2019 DELIVERIES ' Neinor...
THE 31 SITES EXPECTED TO BE DELIVERED IN 2019

CENTER

Development ATRIA HOMES Development VIA HOMES Development ALEA HOMES Development PRADO HOMES

Region Center Region Center Region Center Region Center
Units 148 Units 70 Units 86 Units 70
Pre-sales 98% Pre-sales 80% Pre-sales 81% Pre-sales 71%
Expected Delivery H1 2019 Expected Delivery H2 2019 Expected Delivery H2 2019 Expected Delivery H2 2019
WIP Progress 77% WIP Progress 21% WIP Progress 5% WIP Progress 9%

Works Status EELD UL O LI Works Status Structure works Works Status Structure works Works Status Structure works

Development RIVERSIDE HOMES

end of works certificate

Region Center
Units 51
Pre-sales 98%
Expected Delivery H2 2019
WIP Progress 12%

Works Status

Structure works



T RAMP-UP: ZOOM INTO 2019 DELIVERIES *Neinor ..
THE 31 SITES EXPECTED TO BE DELIVERED IN 2019

SOUTH EAST

Development ALMIJARA HOMES TEATINOS HOMES Development CANADA HOMES Development ALBORADA HOMES

Region South East Region South East Region South East Region South East
Units 104 Units 115 Units 49 Units 45
Pre-sales 29% Pre-sales 44% Pre-sales 88% Pre-sales 0%
Expected Delivery H2 2019 Expected Delivery H2 2019 Expected Delivery H2 2019 Expected Delivery H2 2019

WIP Progress 3% WIP Progress 5% WIP Progress 4% WIP Progress 4%

Works Status Foundation works Works Status Foundation works Works Status Foundation works Works Status Foundation works

SOUTH WEST

Development w

Region South West
Units 107
Pre-sales 81%
Expected Delivery H1 2019
WIP Progress 68%

Works Status Fagade works



2020: 45%+ OF WORKS’ LICENSES GRANTED < Neinor ...
'L} ALL PRODUCT ALREADY PRE-SELLING

LICENSING PROGRESS

4.000

3.629 Status of pending licenses by submission date
3.500
3000 1,800+ units
obtained licenses
2500 already
'é 2.000
o}
o - - —— -
1.500 { 1187
1.000 I
I
500 I
0 | =0-4 months = 4-8 months = >8 months
Launched - license submitted \ License Obtained
—-ees e s s e e e e e .

COMMERCIAL PROGRESS

ALL PROJECTS DESIGNED, LAUNCHED AND WITH LICENSE REQUESTED
100%") OF 2020 PRODUCT ON SALE

c. 10% of cumulative pre-sales for 2020

(1) 4,300+ units on sale for 2020 and 2021. Allocation of active sites between these years to be defined



T RAMP-UP: ZOOM INTO 2020 DELIVERIES “Neinor ..
03 1,800+ UNITS UNDER CONSTRUCTION

NORTH CENTER

S :
S T
Region North Region North Region North Region Center
Units 46 Units 62 Units 22 Units 254
Pre-sales 46% Pre-sales 27% Pre-sales 18% Pre-sales 28%
Expected Delivery 2020 Expected Delivery 2020 Expected Delivery 2020 Expected Delivery 2021
WIP Progress 0% WIP Progress 0% WIP Progress 0% WIP Progress 0%
Works Status License obtained Works Status License obtained Works Status License obtained Works Status Initial works

EAST

?Mt{

I ti 3 | s A
Development PLAZA EUROPA 14 Development LLACUNA HOMES

Development EIXAMPLE HOMES

Region East Region East Region East
Units 72 Units 79 Units a4
Pre-sales 10% Pre-sales 42% Pre-sales 9%
Expected Delivery 2020 Expected Delivery 2020 Expected Delivery 2020
WIP Progress 0% WIP Progress 1% WIP Progress 0%

Works Status License obtained Works Status Foundation works Works Status Foundation works
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RAMP-UP: ZOOM INTO 2020 DELIVERIES *Neiner ..
03 1,800+ UNITS UNDER CONSTRUCTION
SOUTH EAST

Development HACIENDA HOMES

Development LIMONAR HOMES

Development ALMENARA HOMES

Development CASARES HOMES

Region South East Region South East Region South East Region South East
Units 335 Units 154 Units 118 Units 134
Pre-sales 1% Pre-sales 16% Pre-sales 0% Pre-sales 0%
Expected Delivery 2020 Expected Delivery 2020 Expected Delivery 2020 Expected Delivery 2020

WIP Progress 0% WIP Progress 0% WIP Progress 0% WIP Progress 0%

Works Status License obtained Works Status License obtained Works Status License obtained Works Status Foundation works

SOUTH WEST

N Z9N @ & 3 ¥
Region South East Region South East Region South West Region South West
Units 208 Units 96 Units 74 Units 144
Pre-sales 0% Pre-sales 0% Pre-sales 23% Pre-sales 12%
Expected Delivery 2020 Expected Delivery 2021 Expected Delivery 2020 Expected Delivery 2021
WIP Progress 0% WIP Progress 0% WIP Progress 0% WIP Progress 0%

Works Status

License obtained

Works Status

License obtained

Works Status

License obtained

Works Status

Foundation works



T PRE-SALES ACTIVITY ACCELERATING 25 Neinor ...
STRONG DEMAND KEEPS FUELING HPA

6.9% ANNUAL OBSERVED HPAY IN Q2

6.9% 8.1%

0,0% 1,0% 2,0% 3,0% 4,0% 5,0% 6,0% 7,0% 8,0% 9,0% 10,0%

mHPA Q12018 mHPAQ22018

SALES ACCELERATING FOLLOWING COMMERCIAL LAUNCHES

Monthly Pre- Sales

250 224
200
150 134
2
E 105 109 106
>
100 76
) l
Jan 18 Feb 18 Mar 18 Apr 18 May 18 Jun 18

(1) Measured by 1) developments that have been on the market for most of the year and 2) that had pre-sales in comparable units in H1 2017 and H1 2018. Sample of 16 developments



T SAVILLS APPRAISAL( MAY 2018 9 Nelnor ou
05 REGIONAL DETAIL

@ ASP up 13% due to HPA and improved product/quality definition

@ Costs pending to complete increase explained by an adjustment to the costs estimated in December (relatively flat inflation cost for 2017) and inflation in H1

@ See next slide for a reconciliation with the GAV as at June 30t

TOT. TOTAL
r r 9
North Center East Levante South East | South West 30.06. 311217 DIFF

251.045 320.709 212.905 136.631 397.000 144.067 1.462.358 1.468.792 -6.434 0%

298.658 379.173 346.433 248.263 363.418 278.897 331.864 292.561 39.303 13%

Total Buildability Area
(sqm)

Average Selling Price per
Unit (EUR)

Cosils e iy 1o 268 342 206 148 512 141 1.616 1.416 200 14%

Complete (EUR m)

Costs Pending to
Complete per sqm (EUR)

Valuation per Sqm (EUR) 1.458 1.461 1.888 656 798 876 1.210 1.096 114 10%

1.066 1.065 967 1.081 1.291 976 1.105 964 141 15%

(1) Valuation excludes €21m from the valuation of December 2017 corresponding to 357 units of land “sale as is” that was not included in the perimeter of May 2018. The table excludes €93m of strategic land corresponding to 1,029 units and €5.6m of fully
permitted land corresponding to 70 units not incorporated in the Balance Sheet . Including these plots, Savills’ valuation amounts to €1,868m . (2) Savills appraisal as of May 2018 to facilitate the FS audit.



IF ADJUSTMENTS TO SAVILLS APPRAISAL -~ Neinor ..

05

2000,0
@)
99 46 2 12
10
1750,0
£ 1500,0
1.868
1.813
1.769
1250,0
1000,0
Savills Development GAV  Land not registered in the  Savills Development GAV "Sale as is" Book Value CAPEX invested June 18' Deliveries June 18' GAV Development June 18'
May 18' balance sheet May 18' excluding off-

balance sheet items

(1) €93m of strategic land corresponding to 1,029 units, and €5.6m of fully permitted land corresponding to 70 units in Castellén not incorporated in the Balance Sheet as only 10% has been paid so far (2) Savills Valuation was performed as of May 2018 to
facilitate the FS audit. Therefore, CAPEX invested in June had to be added



Zahir Homes Cordoba
(South West)




