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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 €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 (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



H1 BUSINESS UPDATE

Fully permitted acquisitions
Optimising equity-use

€22.6m / 7 plots / 400+ units
c. 70% paid upfront / c.30% deferredLand Bank

Deliveries 2018
On track to deliver c. 1,000 units

2 sites planned for H1 already delivered
2 sites remaining starting the notarization process2018

c. 7,000 units in commercialization
Increased pre-sales rhythm in commercialization starts

4,000 units started pre-sales YTD
€230m+ accumulated pre-sales expected by H1Revenues

Deliveries 2020 & 2021
5,600 units launched / 400+ units with licenses

4,000 + units / Licenses requested YTD

c.1,000 units / Additional licenses expected by H1 report date
2020-2021

Deliveries 2019
On track to deliver c. 2,000 units

All licenses received, all 31 sites WIP
Adequate site progress: 8 sites in façade works (+2 v Q1) / 8 structure 

works (+1 v Q1) / 15 foundation works (+2 v Q1)2019

47 Sites in Construction
13 sites / c.1,000 units  

New WIP YTDOperations
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Ancillary 

Businesses

Steady Legacy Liquidation c.€18m expected accumulated sales by H1



2018
2018 DELIVERIES STARTED IN H1
2 SITES DELIVERED, 2 IN NOTARIZATION - 10 SITES PROGRESSING ADEQUATELY FOR H2 DELIVERY
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Expected Delivery Calendar

ON TRACK TO DELIVER c. 1,000 UNITS IN 2018
Company focused on execution and confident on meeting deliveries targets

STATUS OF THE 14 SITES TO BE DELIVERED IN 2018
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2019
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Expected Delivery Calendar 31 SITES IN CONSTRUCTION TO BE DELIVERED IN 2019

65%+ of 2018 

deliveries 

pre-sold
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2019 DELIVERIES SITES ON TRACK
C.2,000 UNITS UNDER CONSTRUCTION
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1.403

H1 2019 H2 2019

U
n
it
s

ON TRACK TO DELIVER c. 2,000 UNITS IN 2019



Deliveries

C. 250 UNITS TO BE DELIVERED IN H1
2 SITES DELIVERED, 2 IN NOTARIZATION
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Landako Homes San Roke Homes

Port Forum Homes II - DELIVERED

Region East

Location
Sant Adria de 

Besos, Barcelona

Units (#) 86

Sqm 7,783

Construction Company Aldesa

Construction Started Q2 2016

Construction Finished Q2 2018

Delivery Q2 2018

Pre-sales at Delivery 100%

Region North

Location
Portugalete, 

Biscay

Units (#) 76

Sqm 13,656

Construction Company ACR

Construction Started Q1 2016

Construction Finished Q2 2018

Delivery Q2 2018

Pre-sales at Delivery 100%

Region North

Location
Durango, 

Biscay

Units (#) 51

Sqm 8,734

Construction Company Lagunketa

Construction Started Q3 2016

Construction Finished Q2 2018

Delivery Q2 2018

Pre-sales at Delivery 100%

Urduliz Homes - DELIVERED

Region North

Location Urduliz, Biscay

Units (#) 36

Sqm 4,030

Construction Company C. Murias

Construction Started Q3 2016

Construction Finished Q1 2018

Delivery Q2 2018

Pre-sales at Delivery 100%



ZOOM INTO 2020 & 2021 DELIVERIES
KEEPING UP THE INTENSITY IN LAUNCHES AND LICENSING

2020 AND 2021 LICENSING PROGRESS 2020 AND 2021 DEVELOPMENT ACTIVITY SNAPSHOT
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5,600+ units launched

c.400 units WIP

5,000+ units with license requested

200+ units with design in progress

2020-2021

Licenses for 4,000+ units submitted YTD

Additional licenses for c. 1,000 units 

expected to be granted by the time of H1 report

2020 AND 2021 Q2 PROGRESS
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Revenues

C. 7,000 UNITS IN COMMERCIALIZATION
4,000+ UNITS STARTED PRE-SELLING YTD

STRONG REVENUE VISIBILITY
5%+ remaining of ’18 to be sold close to delivery to optimize revenue 

4,000+ UNITS

STARTED COMMERCIALIZATION YTD

PRE-SALES OF €230M+

EXPECTED BY THE END OF H1

INCREASED PRE-SALES RHYTHM IN COMMERCIALIZATION STARTS

€20M+ EXTRA GROSS MARGIN ON WIP
SALES PRICES CONTINUE OUTSTRIPPING COST INFLATION
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3,000+ COMMERCIALIZATION STARTS SINCE Q1

1,300+ UNITS TO BE PRE-SOLD IN THE REMAINDER OF 2018 

3,000+ units started commercialisation 

since Q1 

1,000+ units started 

commercialization 

in Q1

STRONG FLOW OF PRE-SALES START THROUGHOUT ALL REGIONAL DIVISIONS
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Mistral Homes, 

Valencia (215 units)

Europa Homes, San Sebastián de los 

Reyes, Madrid (139 units)

Limonar Homes, 

Málaga (154 units)

Sant Just Homes II, Sant Just Desvern, 

Barcelona (49 units)



CONSTRUCTION ON TRACK
WORKS STARTING SOON FOR c. 1,000 UNITS OF 2020 DELIVERIESOperations

47(1) SITES IN CONSTRUCTION

c. 3,300 units

€430M+ AGGREGATE CONTRACTED CAPEX 

1% BELOW BP

On track to meet ‘18 and ’19 deliveries

CONSTRUCTION START EXPECTED AT 

c.1,000 UNITS FOR 2020 BY H1 RELEASE
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UNITS IN CONSTRUCTION

(1) Includes Landako Homes (51 units) and San Roke Homes (76 units). These developments have finished the construction and notarization is expected to start in the last two weeks of June / (2) Net of H1 deliveries

2018 DELIVERIES FINALISING WORKS 

Can Mates Homes (45 units) 

Sant Cugat del Valles, Barcelona

Plaza Homes (217 units) 

Getafe, Madrid
Palacio Homes (40 units) 

Córdoba
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c.1,000 UNITS TO START WORKS BEFORE SUMMER

(2)



Land Bank

(1) Land bank of c. 12,500  from FY 2017 Savills’ Valuation + 400+ units of  fully permitted acquisition + 1,400+  units of strategic land acquired minus c.250 units delivered in H1 (2) Acquisitions in Q1 included the final execution of a private contract on the Cala Llenya

(Ibiza) plot (60 units), signed in 2015 and the acquisition of an undivided part of a neighbouring plot in Leioandi (16 units) 
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STRENGTHENING THE FULLY PERMITTED LAND BANK
IN AN EQUITY-EFFICIENT WAY

c. 14,000 units(1) land bank

Including 1,400+ units of strategic land

UPDATE ON Q2 FULLY PERMITTED LAND 

ACQUISITIONS

Fully-permitted acquisition Q2: 

4 plots acquired for 250 + units in Levante, East and 

South East  for €14m (€8.7m equity deployed)

Fully-permitted acquisition YTD(2): 

7 plots acquired for 400 + units in North, Levante, East 

and South East  for €22.6m (€16.3m equity deployed)

Center
c.2,900 units

21%

North
c.2,600 units

19%

East
c. 2,400 

units

17%

S. West
c.1,200 units

9%

S. East
c.3, 600 units

25%

Levante
c.1,300 

units

9%

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

Plot acquired in Sitges, Barcelona for the 

development of 25 units

Plot acquired in Tarragona for the 

development of 38 units
Plot acquired in Castellón for the 

development of 72 units

Plot acquired in Estepona, Málaga for the 

development of 126 units

CHERRY – PICKED FULLY PERMITTED LAND ACQUIRED IN Q2




