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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. 2
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ZOOM INTO THE REVISITED RAMP-UP

Ramp-up reprofiling
1. Launch delays

2. Re-design to protect margin

3. Licensing delays

IPO DELIVERY GUIDANCE vs. REVISED BP
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Marketing Plan Post 
SaleUnder Construction

32-35 Months

Extension of Average Cash Out/Cash In Cycle – Versus Average 29-32 months
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REVISITED RAMP-UP
STATUS OF THE 8,500+ ACTIVE UNITS AS AT FEBRUARY 28TH, 2018
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UPDATE ON ACTIVE UNITS
8,500+ active units as of February

c.12,500 units

Total Land Bank

1,743 units

Design in Progress - 2020 Onwards 

Delivery

3,632 units

License Submitted -2020 Onwards 

Delivery

205 units

License Submitted – 2019 

Delivery

79 units

WIP – 2020 Delivery

1,833 units 

WIP – 2019 

Delivery

1,011 units

WIP - 2018 

Delivery

Commercialisation 

Start (4 months after 

launch)

Construction License 

application once project 

is defined (c. 3 months 

after launch) 

4 Milestones for 

Construction Start

1) 30% Pre-Sales

2) Construction License

3) CAPEX financing

4) Contractors Selected

Construction 

Progress 

(units):

>50%: 508

<50%: 2,415

Launch

Construction 

Start

205 UNITS WITH 

LICENSE OF 

IMMINENT GRANTING 

FOR 2019 DELIVERY

487 units 

new licenses 

since end 2017 

313 Deliveries 

in 2017

2,923 units 

WIP as of 

February 2018
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GEOGRAPHIC ZOOM 2018 / 2019
3,000+ UNITS, 45 SITES
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North 

(units)

2018: 364

2019: 566

Center 

(units)

2018: 271

2019: 425

East 

(units)

2018: 336

2019: 672

South East 

(units)

2019: 268

2018 Delivery

2019 Delivery

South West 

(units)

2018: 40

2019: 107



ZOOM IN: 2018 DELIVERIES
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Weighted

average license

obtention

6 months

Region Average

Center 6.5

East 6.7

North 5.6

South West 4.2

“Existing” are licenses that were granted before May 2015

c. 70% to be 

delivered in 

Q4

Development Region Municipality Units

Actual months 

to obtain works 

license

Expected 

Delivery

Urduliz Homes North URDULIZ 36        3,6                       H1

Landako Homes North DURANGO 51        11,1                     H1

San Roke Homes North PORTUGALETE 76        Existing H1

La Catalana R-4 (Port Forum Homes II) East SANT ADRIA DE BESOS 86        Existing H1

Torresolo Homes North LEIOA 60        1,5                       H2

Diagonal 119 Homes East BARCELONA 32        4,2                       H2

Irun Homes North IRUN 38        6,7                       H2

Palacio Homes South West CORDOBA 40        4,2                       H2

Can Mates Homes East SANT CUGAT VALLES 45        8,4                       H2

Astrabudua Homes North ERANDIO 48        7,0                       H2

Plaza Homes Center GETAFE 217      7,0                       H2

Avenida Homes Center MADRID 54        4,2                       H2

La Marina de Badalona P9 East BADALONA 173      Existing H2

Ikasle Homes North SANTURZI 55        4,2                       H2

14 developments 1.011  



ZOOM IN: 2019 DELIVERIES
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Weighted

average license

obtention

7.3 months

c. 50% to be 

delivered in 

Q4

Region Average

Center 6.0

East 8.0

North 6.3

South East 11.8

South West 7.5

Development Region Municipality Units

Actual months 

to obtain works 

license

Expected 

Delivery

Atria HOMES Center ALCOBENDAS 148      5,1                       H1

Sitges HOMES East SITGES 80        6,8                       H1

Sant Just Homes East SANT JUST DESVERN 119      3,9                       H1

Aiguadolç HOMES East SITGES 48        8,6                       H1

Vollpalleres HOMES East SAN CUGAT DEL VALLES 80        8,9                       H1

Goiegi Homes North LASARTE 36        10,9                     H1

Medina HOMES South West CORDOBA 107      7,5                       H1

Urduliz Homes Parcela E North URDULIZ 39        5,1                       H2

Plaça Europa HOMES East LHOSPITALET DE LLOBREGAT 92        11,3                     H2

Arbaizenea Homes North DONOSTIA 48        6,5                       H2

Via HOMES Center MOSTOLES 70        2,8                       H2

Vollpalleres Homes II East SANT CUGAT VALLES 48        7,3                       H2

Design Homes North URDULIZ 28        10,2                     H2

Goiegi Homes II North LASARTE 36        3,7                       H2

Iturribarri HOMES North GETXO 32        10,9                     H2

Can Mates Homes II East SANT CUGAT VALLES 50        9,7                       H2

Urban Homes II North URDULIZ 44        4,2                       H2

Iturribarri Homes II North GETXO 40        4,4                       H2

Abra HOMES North SANTURZI 105      5,9                       H2

Prado HOMES Center BOADILLA DEL MONTE 70        5,4                       H2

Riverside HOMES Center MADRID 51        8,6                       H2

Alea HOMES Center MADRID 86        8,9                       H2

La Catalana R-9 East SANT ADRIA DE BESOS 54        10,0                     H2

Natura Homes North URDULIZ 34        6,3                       H2

Leoiandi Homes North LEIOA 62        5,8                       H2

Sitges Homes II East SITGES 52        Awaiting H2

Sant Just Homes II East SANT JUST DESVERN 49        Awaiting H2

Almijara HOMES South East VELEZ-MALAGA 104      Awaiting H2

Teatinos HOMES South East MALAGA 115      8,8                       H2

Cañada HOMES South East MARBELLA 49        18,8                     H2

Leioandi Homes II North LEIOA 62        5,8                       H2

31 developments 2.038  



ON TOP OF IT: ACTIONS TAKEN
MORE THAN LEARNINGS: CORRECTIVE MEASURES TAKEN WITH THE EXPERIENCE OF 90 ACTIVE SITES
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• 5,500 units launched 36 months ahead of planned delivery

• Securing run-rate 2020

• Implementation of design efficiencies into our White Paper

• Construction cost ratios updated with the experience of our 

60+ sites WIP or under tender to avoid redesigns

• License submission process anticipated: c.90% of 2020 

deliveries already submitted

Launch 

Delays / 

Extended 

Cycle 

Re- Design

License

• Increased intensity of institutional relationship with 

municipalities

• Greater efficiency in municipalities where we already have work 

in progress sites

• Continue lobby pressure to eliminate existing bottlenecks 

(human resources) 9


