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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
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 European Union (IFRS-EU) and which
are considered to be “alternative performance measures”. Other companies may calculate such financial information differently or may use such measures for different purposes, limiting the
usefulness of such measures as comparative measures. Such financial information must be considered only in addition to, and not as a substitute for or superior to, financial information prepared in
accordance with IFRS-EU.

IMPORTANT INFORMATION: This Presentation does not constitute or form part of any purchase, sales or exchange offer, nor is it an invitation to draw up a purchase, sales or exchange offer, or
advice on any stock issued by Neinor. In particular, this Presentation and the information contained herein do not form part of or constitute (i) an offer to acquire or subscribe shares, in accordance
with the Spanish Securities Market Act and its implementing regulation or (ii) an offer to purchase, sell or exchange securities, a solicitation of any offer to purchase, sell or exchange securities or a
solicitation of any kind of voting rights in the United States or any other jurisdiction.

The securities of Neinor have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “US Securities Act") or the laws of any state or other jurisdictions of the
United States. Such securities may not be offered or sold in the United States except on a limited basis, if at all, to Qualified Institutional Buyers (as defined in Rule 144A under the US Securities Act,
as amended) in reliance on an exemption from, or transaction not subject to, the registration requirements of the US Securities Act. The securities of Neinor have not been and will not be registered
under the applicable securities laws of any state or jurisdiction of Australia, Canada, Japan or Switzerland and, subject to certain exceptions, may not be offered or sold within Australia, Canada,
Japan or Switzerland or to or for the benefit of any national, resident or citizen of Australia, Canada, Japan or Switzerland.

The information contained in this Presentation does not constitute investment, legal, accounting, regulatory, taxation or other advice and the information does not take into account your investment
objectives or legal, accounting, regulatory, taxation or financial situation or particular needs. You are solely responsible for forming your own opinion and conclusions on such matters and the market
and for making your own independent assessment of the information included in this Presentation. You are solely responsible for seeking independent professional advice in relation to the
information contained herein and any action taken on the basis of the information contained herein. No responsibility or liability is accepted by any person for any of the information or for any action
taken by you or any of your officers, employees, agents or associates on the basis of the information included in this Presentation.
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Leading Developer with the Most Competitive Platform to Capture the

Spanish Residential Opportunity

The Opportunity: Sector Disappeared and Is Ripe for Change

Y 4 Extremely fragmented market — No equity in the system

« No pure homebuilders — All-pre crisis developers were
Real Estate companies with yielding commercial assets

« Value was created in land transformation
« The pre-crisis developer sector disappeared completely

« Structural residential supply-demand imbalance driving
growth and price appreciation, laying the ground for
homebuilding recovery

« Residential followed the commercial real estate
recovery that started with the SOCIMIS (REITs) in 2014

Spain’s Leading Home Builder

« Neinor Homes began operating formally in May 2015,
after the acquisition of a Basque developer with 28 years of
history from Kutxabank, by an affiliate of Lone Star Funds.
Neinor Homes was listed in March 2017 and currently
has c. 87% free float

 Led by Juan Velayos as CEO, Neinor has c. 250 qualified
professionals with 35,000+ units built

Y 4 Leading the sector transformation through Institutionalized
Delivery, High-Quality Product and being Client Focused

« Pure residential homebuilder specializing in first homes
(75%) and second homes (25%)

*Total GAV as of 30.06.2017 is €1,344 million (Savills Valuation) ; regional percentage split does not add-up due to rounding. During Q3, €118m of land have been acquired, representing c. 1,250 units.

Geographical Presence*

Y 4 Activity in six strategic high-demand and limited stock regions in Spain

(Centre, East, Levante, North, Western Adalusia, Eastern Andalusia )
Vizcaya Eastern Region
€326m GAV
24% of total GAV

Northern Region
€315m GAV
23% of total GAV

® Guipuzcoa

® Navarra
e Alava
Burgos
Central Region Madrid
€411m GAV ' Barcelona
31% of total GAV Castellgn °
(]
@ Baleares
Southern Region () <}
€246m GAV Valencia
18% of total GAV 8 licante
Coérdoba
L= . Levante Region
L Granada, €46m GAV
Huelva o el e Ameria 3% of total GAV
. Land '
developments
Run-Rate Targets by 2020
e N
~3,9500 - 4,000 ~€300k
home deliveries p.a. Average Selling Price
(o)
~20% >15%
EBIT margin ROCE
(o)
~20% <40%
LTV Net Debt/Equity
. J
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Re-Cap of the Opportunity as the Sector Leader

*Management team with top backgrounds in homebuilding, project management, construction and finance
The Team >>

*250+ employees working together for the past 2.5 years; on top of a 26 year old developer having delivered over 10,000 homes

*Management Incentive Plan 100% aligned with stock market performance

Land *In-house proven capacity: EUR 10bn+ land underwritten, more than EUR 1.3 bn acquired (EUR 0.3bn post-IPO)

Acquisitions «Full control of the land bank: no JVs or Operating Partners required. NPLs considered only if there is immediate access to land

*Biggest land bank in Spain for development purposes®, with limited excess concentration and no need to sell down plots
Land Bank >> *Quality of land bank validated by 71 active sites and discount rates used by external appraiser (c. 10%)

and Ban

*Mid-market segment specialization: no exposure to luxury or social housing

*Land bank: target of ~3 years to optimize ROCE and react better to cycle downturn

*Except for Metrovacesa

*Margin protection based on Industrial approach. White Paper (v. 10), BIM, best practices in tendering, pre-qualification, evaluation;
Industrialized and optimization of HPA and sales rhythm
model *Externalized, flexible and scalable model, with a strong headquarter centralizing the know how

*Disciplined Targets: ~20% EBIT (sacrificing potential HPA for earlier deliveries); >15% ROCE; EUR 300k ASP; 3,500 units; 20% LTV

» Tangible first mover advantage: 71 active sites, c. 5,500 units
Developer

. _p * Delivery track record: 7 sites delivered, more than 300 units
Activity

* Run-rate in 2020: 2 years ahead of competition and already showing execution capacity

Road to Run- * Company approaching run-rate: LTV c. 25% reflecting returns optimization during ramp-up, and a business on its path to run-rate

Rate » Ancillary businesses providing steady cash flows in ramp-up, optionality and market sentiment. Servicing providing solid EBITDA

Markets

Capital >> - Liquid stock with 87.5% free float
* PINAV 1.17x: recent market volatility driven by Catalonia and Aedas IPO, drove down this valuation metric just below IPO level
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Supply-Demand Imbalance + Job Creation Pushing Forward

GDP Growth and Growing Employment Pushing Demand

Job creation: unemployment declined to lowest since 2008 (16.4%)

GDP to increase 3.1% in 2017. Fastest growing big economy in
Europe, with an eye on Catalonia-related uncertainty

Housing affordability continues to improve, while a total of 79,691

mortgages were granted in Q2 2017, still 77% below the peak

4

"4

v

Few Players to Satisfy Growing Demand

Strong HPA growth (5.6% in Q2 2017 YoY) but prices still 27%
below peak

Growing supply volumes but still 78% below peak. 17,846 housing
starts in Q1 2017, +20% YoY - of which 339 correspond to Neinor

Demand clearly outpacing supply: room for growth and

consolidation in a fragmented supply market
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Catalonia’s Uncertainty as an Opportunity: Neinor’ 2-Year Advantage

Catalonia in Spain Neinor Homes’ Exposure to Catalonia Overreaction Presents an Opportunity
« Catalonia’s Independence Challenge ' After more than 2 years of successful activity, +/  Markets have reacted to uncertainty
* Unilateral independence declared by just 4% of GAV is un-launched land with selling pressure on Spanish

Catalona on October 27t

* Central Government ~dismissed the | | o 229 of Total GAV, c. 1,900 units in 30 sites, markets and the Real Estate sector

Catalonian Government by virtue of

Article 155, calling elections for Dec 21st 16% of total units o/ Stock closed at €17.70 / share on
* Acceptance of elections by both sides is " . .
the current focus. Uncertainty about the ' c. 1,500 active units / 23 sites: 10 WIP, 10 November 10", +7.5% vs. IPO, -2.2%
resolution weighing on markets .
gning launched, 3 Immediate launches since the 15t of October and -11.8%
J Catalonia in Numbers Short term: Pre-sales

since the 52-week high in July

« c.19% of the country’s GDP « De-risked: 900+ units pre-sold (80%+ of units « PINAV at 1.17x putting this metric

Y 4 Population: 7.5 million in commercialization); 80%* have signed just below the level at IPO in March

contracts (ie. 10% or more deposit paid)
« GDP Per Capita: EUR 28,590 v Bloomberg research consensus

 Sales slowed and are in line with BP targets,
target price average at €21.57 per

« Unemployment: 13.2% allowing to capture more HPA gerp g P

. L share is 22% above latest closing price
W 4 Outstanding Debt: € 76bn Medium term: launches and acquisitions
v

H o
Credit Rating below investment « 7 sites not yet launched (4% of GAV)

grade: Moody’s: Ba3, S&P: B+, Y 4 Acquisitions: opportunistic buying vs.

Fitch: BB prudent manager analysis
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The Tangible First Mover Advantage: 71 Active Sites

Advantage into the Ramp-Up Years Ahead of Competition

« Activity in Q3

5 New Launches (528 units)

< 3newWIP (construction starts) — 169 units

« 71sitesin production representing 5,470 units:

_ W
« 9 Immediate launches (756 units)

+ 33 Launched (2,657 units)

(
29 WIP (2,057 units) on time and on Budget

 C.28% WP reported gross margin

3)

Improving Throughout The Value Chain Since the IPO

« Accretive Acquisitions: EUR 275m YTD, 3,000+ units
+  Land bank of c. 12,000 units in 180 sites
« Al 2017 and 42% of 2018 budget completed
« Pre-Sales: enhanced revenue visibility
+/  Pre-order book of EUR 697m (2,101 units)
4.2% HPA captured YTD, abvoe expectations

< S5sites (185 units) delivered YTD on time and on cost

4

Ancillary businesses generating cash: €113m of legacy assets to be

liquidated by 2018 + Servicing generating c. €15-18m EBITDA p.a. until 2022

The Tangible First Mover Advantage: 185 Units Delivered, 71 Active Sites and 29 WIP and 2,101 Units Pre-Sold

Order Book (EUR m LHS - # units RHS)*

# 756 2,657 2,057 5,470 185+51*
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(1) Immediate launches are sites with marketing plan in progress (product definition and demand / supply studies) (2) The 2 sites (51 units) for which the Company had a fee development agreement were promptly delivered in Q2 (3) On time and on budget on
aggregate. Cost criteria: +/-5% to BP (3 sites below and 1 site above). Timing criteria: +/- 6 months (1 site ahead and 1 site behind)
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