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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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3
6.7% House Price Appreciation (HPA) in Q3 2017 – Prices Still 

26% Below 2007

House Price Index % YoY Variation
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Jobless rate at lowest since 2008

GDP Growth and Growing Employment Pushing Demand

2017: Supply-Demand Imbalance + Job Creation Pushing Forward

Few Players to Satisfy Growing Demand

611k jobs created in 2017: strongest year in job creation since 2005

GDP expected to have grown 3.1% in 2017. Fastest growing big 

economy in Europe, with an eye on Catalonia-related uncertainty

Housing affordability continues to improve, while more than 80k 

mortgages were granted in Q3 2017, still 77% below the peak

Strong HPA growth (6.7% in Q3 2017 YoY) but prices still 26% 

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

Source: Spanish Statistics Institute (INE), Ministerio de Fomento, Bank of Spain, IMF
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Mortgage availability improving

Amount (EUR M) Average Mortgage (EUR k)

1
Spanish Macro Continued Strong Recovery



0

50.000

100.000

150.000

200.000

250.000

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017e 2018e 2019e 2020e

# of Housing Starts Recovering
Far from 150k market consensus
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Estimates forecast 2-3 years of continued imbalance between supply and demand

Spanish Macro to Continue Outperforming

Source: Spanish Statistics Institute (INE), Ministerio de Fomento, Bank of Spain, IMF
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Unemployment Rate Estimates c. 1,800 active units, 25 sites: 12 WIP, 13

launched

More than 1,200 units on the market, of 

which more than 70% are pre-sold

After more than 2 years of successful activity, 

unlaunched GAV in Catalonia represents 

only 1% of Neinor Homes’ total GAV

Catalonia Situation: Neinor De-Risking
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Spanish Macro Continued Strong Recovery
2018: All Indicators Pointing to Continued Homebuilding Recovery
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Second Hand New Build

30% new build / 70% second hand sustainable average 
150k sustainable new build demand – market consensus
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An Evident First Mover Advantage in a Disciplined Market

IPO path set by Neinor Homes followed by Aedas

Homes in 2017: more to come in 2018

National players backed by disciplined capital

5-10 players to lead the market consolidation

Equity acting as the main entry barrier and a safety 

net against a new bubble

Post-Bubble Residential Market in Spain
REGIONAL PLAYERS

NATIONAL PLAYERS

Listed Competitors Competitors to go public in 2018 
according to press

2
The Competitive Landscape
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2017 End of Year Status & 2018 Targets

Year End Business Overview

Land 

Bank

Develop.

Activity

+ 2,400 units

under construction

+ 35 sites

under construction

+ 8,000

active units

+ 90

active sites

+75% of 5Y BP Acquisition Program Fulfilled

c. 12,000 units

100% Fully Permitted

Pre-Sales

+ €110m
Legacy disposed

+ €17m
Servicing EBITDA

+€740m +2,200 units

Ancillary
below €100m

Legacy Book Value

+ €1.5bn   

Servicing AuM

Financials
c. €1,200m 

NAV 
c. 25% 

LTV

+ €280m

+ 3,000 units 

acquired

+ 5,500 units 

+ 50 sites

Launched

+ €400m

+1,250 units

pre-sold

Neutral 

EBITDA

+ 1,000 units

+ 15 sites

WIP started

2017 Milestones

Corporate
2 new offices 

opened

Valencia and Eastern Andalusía

5th and 6th offices of Neinor Homes

+ 300 

units delivered

7

sites delivered

Subject to third party appraisal

Order book

+ € 200m of land acquisition to take advantage of the 

opportunistic market momentum

First strategic land acquisitions

+ 2,500 launches 

+ 5,000 construction starts 

+ 1,000 deliveries

Full legacy disposal

Potential balance sheet optimization

Evaluate new regions with immediate demand and 

accretive opportunities

+ €800m (+2,500 units) of pre-sales 

optimizing the strategy to maximize HPA 

Maintain Servicing solid returns and the strong relationship 

with Kutxabank for the remaining 4.5 years of contract

2018 main focus: strengthen development monitoring to secure 

the deliveries on time and on budget of the 8,000 launched units

2018 Targets

2020 BP deliveries committed with more than 8,000 launched units ✓ ✓




