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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.



AGENDA FOR THE DAY AND TOPICS FOR THE WEEK

SCHEDULED TIME EVENT
12.00-13.00 Corporate Update - Host: Management Team
13.00-13.30 Q&A
13.30-14.00 Madrid Regional Presentation — Host: Center Regional Team
14.00-14.30 Lunch — Hors D’Oeuvres will be served
14.30-17.00 Site Tour to San Sebastian de los Reyes and Alcobendas — Host: Center Regional Team
20.00 Dinner

OUR FOCUS THIS WEEK

MACRO AND MICRO: RESIDENTIAL SECTOR STRENGTH
ALL PROFIT WARNING ISSUES RESOLVED

NEINOR HOMES PROVEN CAPACITY TO EXECUTE, DELIVER AND REPLENISH THE LAND BANK
MARGIN PROTECTION MEASURES TO FACE TRANSITIONAL COST PRESSURES

VALUE CREATION SINCE THE IPO



Jl 4 BUSINESS UPDATE"

Progress and Outlook

Continued GDP growth, job creation and mortgage availability sustaining demand

Robust 264-employee team with residential DNA in 6 regional offices

Company Company with 30+ years of history

Land Bank Land bank covered up to 2021: ¢.13,500 units

Revenues €1,000m+ Order Book (c. 3,000 units): strong visibility into revenues for ’18, ‘19 and ‘20

58 Sites (c. 4,900 units) in construction, on time and on budget?
c. 55%3) of 2020 licenses granted

Operations

Gross Margin on WIP 2018 and 2019 up by EUR 24 million:
Extra revenues protecting from cost inflation

Ancillary Steady source of cash flows:
Businesses €54.7m Remaining Legacy BV. Strong servicing contract (€20.6m revenues to August YTD)

A Profitable Company: Solid EBITDA already in 2018

(1) Data as of Q3 2018. Accounting values as of end of August (2) Including 7 sites with license recently obtained and imminent construction start (3) 70%+ expected by Q3 reporting



Jl 4 BUSINESS UPDATE"

Delivery Licenses Granted Units
. . mmercialization nstruction . Mil n
Guidance (units) (%) UL Constructio delivered Q3 Milestone

4 sites with

95%+ 9 out of 10 notarisation in
1,000+ 100% ° sites with end of 249
el works certificate progress
(c.180 units)
31 sites WIP
c. 2,000 100% >% 1,037 units / 16 i ATl construction
pre-sold s FErE milestones on track
works (@)
c. 2,200 units All units in
(17 sites) WIP commercialization
c. 55%4 15%+
& o (c. 2,200 units) pre-sold ST LA i - c.70% of licenses
licenses requested >4
months ago: imminent exPeCted by Q3
obtention reporting

(1) Data as of Q3 2018. Accounting values as of end of August (2) Last certificate of end of works expected by end of September (3) 10 more sites will start fagade Works before year end and the last 5 (344 units) will start fagade works in
Q12019 (4) 70%+ expected by Q3 reporting 5



W MACRO

SPAIN: FASTEST GROWING BIG ECONOMY IN EUROPE
UNDERSUPPLY FUELLING SECTOR MOMENTUM

UNEMPLOYMENT 18.6%

15.3%
(% of active 800k+ jobs created Rate exi’scltfiz/o(ﬁo down
population) - 70
HPAB) 450 6.8% .
(annual increase ' - Price recovery but still 24% below the peak Sl demanf expected for
in %) - years to come
g
o EFFORT RATE 34.3% . . o catch
c (% of disposable 32.5% Well below pre-crisis peak (above 50%) unway o.r:;pp y an ¢
- income) ] up with deman
(]
Q
=
= . — :
: I Supply st far from annwal esimared | Medersine s
- -
(4) % Cost inflation to stabilize
Cgﬂﬂ:r:}ggl 1.8% 2% Labor representing 25-30% / Materials 70-75% when the market re-
in %) I - Overall construction costs weaker than HPA adapts to its cruise
0 speed
8%
LISTED i i Opportunities still
Neinor Homes IPO triggered the growth of the PP
DEVELOPERS 1% . . available for accretive
(% market share(®) — listed developers sector organic growth

(1) Banco de Espafia (2) Total number of transactions of new housing (deliveries), including free and social housing. Total LTM transactions of new free housing were 33.6k in Dec 2016 and 40k in June 2018 (3) Institute of National
Statistics, Q2 2018 (4) Ministerio de Fomento’s Construction Cost Index, Q1 2018 — All Spanish provinces (5) Publicly listed companies other than Neinor Homes: Aedas, Inmobiliaria del Sur, Metrovacesa, Quabit, Realia. Market share
as projections 2018-2020 by Instituto Coordenadas for all developers versus 150k homes as projected market equilibrium



A\  RESIDENTIAL SECTOR

SPANISH RESIDENTIAL MARKET STILL UNDERSUPPLIED

( NEINOR HOMES IS 2+ YEARS AHEAD COMPETITION J
REGIONAL PLAYERS

Construction & Pre-sales Visibility on Delivery Plan
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Y cOMPANY

FULL FLEDGED TEAM TO HANDLE RUN RATE DELIVERIES

DEC 16 Q318

/ +32% T\
EMPLOYEES

)
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S
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Juan Velayos
CEO

@ " Gabriel Mario Borja Garcia Jordi Julio Mikel Juan .
< Sanchez Lapiedra Egotxeaga Argemi Egusquiza Etxebarria G6 Vv 6 Offlces
aly CBO clo coo CFO cso cco 6mez Vega
CIRO (2 new since

IPO: Malaga

@ Iiiigo Ibarra @ - Ignacio @’ Alejandro :
Peinado ﬂ'? Navas and Valenc|a)
&7 North - South East B South West

Regional managers
120+ years @;{ ignacio
of development >> % (L;::;r

experience

Joaquim Javier Pinilla

Manich

East Levante
@ Years of experience

* Robust team with solid development track-record at the regional level
* Talent Incentive Plan approved by Board in July 2018 to alignh employees with shareholders’ returns
* Highly industrialized, with all systems and procedures in place, tested and in permanent improvement

* Team in place ready to meet and exceed expectations
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g LAND BANK

OPTIMUM SIZE REACHED, IMPROVED GROSS MARGIN

+48% TS\ 13,500

LAND BANK 9.100
o .
: e —
(V]
(8]
£
o +72% > 1,200+ Bridge loan
u .
g CUMULATIVE ACQUISITIONS 700 / in 2017
£ (EUR m) aIIc')v.vc.ad
8 acquisitions
Q anticipation
+3% T

NEW ACQUISITIONS
(% of revenues)

* Consolidated areas: disciplined acquisitions (~24% gross margin)

* Expansion areas: 24%+ gross margin

* First company to implement Anglo-Saxon model of Strategic Land. €60m of Optionality not valued in NAV
* Numerous opportunities to buy cheap land as non-natural holders start marketing portfolios

Strategy




g LAND BANK

CASE STUDY: EUR 14 MILLION ACQUISITION OF FULLY PERMITTED LAND FOR 346 UNITS IN SEVILLE

ORIGINATED BY LOCAL TEAM / SWIFT EXECUTION / EFFICIENT EQUITY USE J
Location Pitamo, Seville e ey e NS 4
Residential Units 346 s mm,, ¥ %w o
Residential sgm 46.542 Y / N T
Permission Status Fully Permitted @ = |
Acquistion Date September 2018 ndy
Seller Type Bank oy
Angle REO i
Sales assumption (€k /unit) 353 -
HPA assumption 2% 7 zh
Legal Due Diligence Andersen Tax & Legal
Technical Due Diligence Hill -
Target Gross Margin 24%+ v,
Acquisition Financing 50% o

Using Big Data App to make accurate assumptions

[y Tt e comtastos por it

Per pracin [Eur] cures par mé Fer nimara da darm torioe [=] Por rangs da pracis [Eur/md]
Pt weerticte Dian vt
Por superfice [m?] Por nimers de darmtorios

te1 fmi]




g LAND BANK

LAND SECURED FOR ALL DELIVERIES UP TO 2021

North

¢.2,600 units
19%

East
¢.2,500 units
19%

Center
¢.3,000 units
22%

Levante
c.1,300
units
10%

S. West
¢.1,200 units
9%

. Land developments pre-IPO
‘ 2017 Land Acquisitions

¢.2,900 units

21% ‘ 2018 Land Acquisitions

2018 Strategic Land Acquisitions



e

=] REVENUES

SOLID ORDER BOOK WITH OUTSTANDING REVENUE VISIBILITY

DEC 16 Q318

> 2,997 units®

2.4x
CUMULATIVE 1,263 units
PRE-SALES

2 €385m c. €1 billion
= order book
E 80%+ 95%+
4 VISIBILITY ON REVENUES e
§ l18"20 10% 0% 15%+
£ (% pre-sold) — ’ —
§ 2018 2019 2020 2018 2019 2020
C c. 100
& developments

PRODUCT IN 3x+ T 7,000+ units in

COMMERCIALIZATION / the market
(units) 2.200+

* Focus on tails/jewels sales strategy to capture extra revenues and to mitigate commercial risk
* Neinor Stores + digital experience: transforming the residential sales in Spain

* New concentration model with brokers: saving fees and aligning with HPA capture and hitting sales curve

Strategy

* Remaining units for 2018 and 2019 deliveries blocked for sale in weeks before delivery

* Pre-sales order book is higher than all other listed players’ combined order books

(1) As of end of August



# GO TO MARKET

NEINOR sTOR!

C ... DISRUPTING THE GO TO MARKET

13



# GO TO MARKET

NEINOR STORE... DISRUPTING THE GO TO MARKET

Changing the numerous traditional sales booths for each plot, to a single Neinor Store by influence area

Sy
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# GO TO MARKET

NEINOR STORE... DISRUPTING THE GO TO MARKET

Changing the numerous traditional sales booths for each plot, to a single Neinor Store by influence area

2. New digital

1. Efficienc . A 3. sales
y client experience
v’ Concentration of Sales Point v Another Step on Digital Marketing v’ Maximizing HPA
20 Neinor stores® 78 Developments : (Digital tables, Walls and Tools) v More control over thythms

v Concentration of brokers

v’ Immersive sales experience in our
25% average saving

v’ Crosselling and synergies

a H H n
. . Neinor Residence
v Concentration of clients

. / . .
1 Visit # 3 Developments More information, more

transparency...more confidence

Average sale / month

== . o o
-
b 4
O} 4 - -
’ﬂ
YV | Y (. 000000000 . __--"
- S A |+ et e, HEEE D $ 0 C 00 0 T mmemem
¢ .‘~_——' ¢
/1
A
I
L
X
[ ) et i O
e ? 2016 2017 2018 YTD
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T=  OPERATIONS

RUN RATE SECURED

DEC 16 Q318

4 895 9,152
DEVELOPMENT 4,257
ACTIVITY 1,778 3,107
(@) nits 1,329
a (units) - 119
o _
g Launched WIP Active Cumulative Launched Active Cumulative
‘@ deliveries deliveries
Q
g 4.2x
£ LICENSES \ SESREE
o SUBMITTED submission
E (cumulative units) 1.954 8,500+ anticipated by
a — 4 months

LICENSES 3.9x
OBTAINED
(cumulative units)

e e ]
|

* Licenses: past issues solved with anticipated launches and intense supervision
* Automatized, real-time monitoring of deadlines

* Licenses for 2020: 70%+ expected by Q3 reporting — All 2020 licenses expected by FY18 reporting
* Licenses received 3x times the amount granted to any other listed player’s

>
o0
(J)
)
[0
S
)
(%]
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T=  OPERATIONS

APPROACHING RUN-RATE FROM AN OPERATIONAL PERSPECTIVE

Performance since IPO

>
[=]4]
()
=]
©
S
=3
(7]

DEC. 16 SEP. 18
28 WIP 58 WIP
Working with 23 contractors Working with 27 contractors
835 units
WIP

1,122 units
@ @ ;
1,023 units
wIP
192 units
wIP

365 units
o GY.
@ . ‘ WIP
1,358 units
Q wip
O Imminent WIP

Leverage leadership position (€520+ million contracted) with more concentrated and collaborative
externalized model

Strong team: 1+ professional for each of the 58 sites (internal and external), and the additional support of the
internal corporate functions (19 FTEs): procurement, corporate technical team and controller

Subcontractor database that helps reduce cost surprises and speeds up decision making

Search for cost-efficiencies with framework agreement

17



T=  OPERATIONS

CASE STUDY OF IMMINENT DELIVERY PLAZA HOMES, BIGGEST SITE FINALISED TO DATE (217 UNITS)

. . March
Construction Start: Foundation Works: 2017:

January 2017 February 2017 Neinor

Homes’

Facade works End of Works Certificate: Final steps to
January 2018 Imminent delivery

ﬁ Snag-list removal

* Horizontal
division /
Registry
inscription

* Mortgage
division

* Granting of LPO
(first occupancy
license)

Structure Works:
May 2017

/ Total Revenues: €56m / Pre-sales: 96%
Total CAPEX: €26m

Exp. Gross Margin: €18.5m / 33%

Construction Challenges

* Innovative solution for railway vibrations

* Special requests by electric utility

» Swift progress despite the volume and

height of the building

18




T  proDUCT

PROVIDING CLIENTS WITH BEST VALUE FOR MONEY

OUR PRODUCT SNAPSHOT — SEPTEMBER 2018 SERVING BEST VALUE FOR MONEY, FROM A SIMPLIFIED MENU

ALPHA €1,300/sgm
Ventilated facades
Two plates partition wall
Aluminium carpentry
Rectified porcelain
Infinity pool
Thermostatic faucet

98% multi-family / 2% single family

95% first residence / 5% holiday homes

Infinity pal

BETA €1,150/sqm
Cladding fagade

H H « Two plates partition wall
Typlcal unlt' L) Aluminium carpentry
Rectified porcelain / white paste

3 bed-room, 114 sgqm, ASP: EUR 350k .z, Medieh ol

Thermostatic and monoblock faucet
ol

1 BR: 1% 2 BR: 29% 3BR: 55% 4BR: 15% 5BR: <1%

Sustainable homes:

GAMMA €1,100/sqm
41 BREEAM certificates in design phase ety ecade

One plate partition wall

PVC carpentry.
Non-rectified-porcelain /red paste
Skimmerspool

Monoblock faucet = et | § SATE fagade =
- = ol % = . —

4 BREEAM certificates for finished sites

ALMENARA HOMES (ESTEPONA — SOUTH EAST)

kimmer pool

19



<® MARGIN PROTECTION

DISCIPLINED SALES STRATEGY MAXIMIZING PROFITS

Margin Protection Strategy

Maximize HPA and manage sales’ rhythm through tails & jewels strategy
Revenues Three phases: (1) 30% pre-sales until works start (2) cruise speed during works (3) 10-15% for last 3 months

Offer best value for money through improved product design powered by real demand analytics

Tackling cost inflation (coming primarily from labor costs representing 25%-30% of total costs) through
disciplined monitoring, closer control of subcontractors and leverage on leading positioning
* Key learnings from 100 active sites
* Economies of scale, preferred client for contractors, framework agreements

* Best value for money

Extra revenue offsetting cost inflation

* Impact of 1% HPA increase equals 2x+ the impact of 1% cost increase

20



® MARGIN

. . Revenues (€k per unit) CAPEX (€k per unit) Gross Margin (€k per unit)
Delivery Year | Sites

2018 15 1,098 308 312 1.3% 124 124 0.6% 85 87 2
2019 30 1,941 335 352 5.1% 145 152 4.7% 88 99 11

45 | 3,039 | 325 | 337 | 3.8% | 137 | 142 | 8

. Gross Margin %
Delivery Year

2018 27.7% 27.9% 0.3%
2019 263% 282% 1.9%

TOTAL | 26.8% | 28.1% RV

* 2018: delivering target margins — High pre-sales at IPO to support revenue visibility
* 2019: strong improvement thanks to disciplined sales and cost-control measures

* 2020: for sites already contracted, gross margin aligned with IPO targets (26%+)




® MARGIN

TWO EXAMPLES OF NEINOR HOMES’ FOCUS ON EXPANDING MARGINS

CASE STUDY: RIVERSIDE HOMES

CASE STUDY: VOLLPELLERES HOMES I

4

Inflation resulted in +12% of construction costs
The +12% additional HPA captured allowed the Company to
increase the reported gross margin to 28%

Construction Start: Q3 2017

Expected delivery: H2 2019

/

Revenues 547 615 12%
CAPEX 225 253 12%
Gross Margin 135 175 29%

25% 28% 3%+

Gross Margin %

-

Inflation resulted in +13% of construction costs
The +14% additional HPA captured allowed the Company to
increase the reported gross margin to 30%

Construction Start: Q4 2017

Expected delivery: H2 2019

/

Revenues 367 14%
CAPEX 151 171 13%
Gross Margin 87 111 28%

Gross Margin % 27% 30% 3%




¥  ANCILLARY BUSINESSES

TAKING THE BACK-SEAT AS DEVELOPMENT BUSINESS DELIVERIES JUMP

Performance since IPO

Strategy

DEC 16 Q318

NN

55

LEGACY BOOK 2%

VALUE
(EUR m)

+13%

o, 3% 4%

\

Tail of original

portfolio —
60% assets
Class C&D

= Housing units

= Parking + storage

* Retail 51% - South
Logistics 37% - North
« Office Balance in
Center and
East

= Land

(EUR bn)

SERVICING AuM -/

REVENUES 27,7 /
(EUR m)

SERVICING YEARLY +8% i

Solid contract:

~65% fixed management fee

~30% success fee

~5% other fees (ie. boarding)

* Legacy sales speed does not affect the land acquisition program
* Legacy will have a relatively small impact in 2019 P&L upon full liquidation
* Servicing contract worth c. €70m EBITDA not valued in NAV

* Servicing: strong relationship with Kutxabank, look for acquisition optionality and aim for potential renewal in 22

23



B FrINANCIALS: P&L

A PROFITABLE COMPANY, 1.5 YEARS CLOSER TO RUN-RATE THAN AT IPO

DEC 16 FY 2018 EXP. FY 2019 EXP. FY 2020 EXP. RUN RATE TARGETS

4,000
DELIV!ERIES 1,000+ c.2,000 3,500+
(units) 119 _ ANNUAL DELIVERIES
- ]
100% 100% . 95%+ 75%

DELIVERIES >9% s KEEP OPTIMUM SALES

PRE-SALES 8% . 0% ey RHYTHM TO MAXIMIZE

COVERAGE
(@) IPO sep-18 IPO sep-18 IPO sep-18 IPO sep-18 PROFITS
a.
; 100% 100% 100% 100% 100%
9 DELIVERIES sox > c. 6,000
@ wip 2ES . WIP units
= COVERAGE
g IPO sep-18 IPO sep-18 IPO sep-18 IPO sep-18
g (1) o,
S 75%+ 90%+ 95%+
S CORE BUSINESS 16% 100%
- WEIGHT - CORE BUSINESS

% of revenues — WEIGHT®
EBITDA 20%+ 20%+
MARGIN 8% 10%+ : 18%
(% of revenues) — I - EBITDA Margin

24

(1) Assuming full legacy disposal in 2019 (2) Assuming servicing contract is not renewed



@ FINANCIALS: CASH FLOW

SELF FINANCED BUSINESS PLAN

LAND BANK ABOVE 3 YEARS OF RUN-RATE DELIVERIES TARGET:
SUBSEQUENT LAND ACQUISITION WILL BE FINANCED WITH CASH FROM DELIVERIES

o i 9,100 units i i 13,500 units (1) !
= ' 2.6xyearsofrun-rate | ' c.dxyearsofrun-rate |
g DEVELOPMENT STOCK €1.6bn
= (€bn) DEVELOPMENT STOCK
Q
(8}
c
(5]
£ 40 0.9
£ DEVELOPMENT 0.7 ; 0.7
Q BREAKDOWN 0,3

(€bn)

Land CAPEX Land CAPEX Land CAPEX

Working Capital coverage to run-rate (€m)

= i ONLY €0.3BN TO RUN-RATE (80%+ ACHIEVED) !

9 20 | NO ADDITIONAL EQUITY NEEDED TO ACHIEVE RUN-RATE TARGETS ! INTEREST

o e EXPENSES

" 15 [ 04 | MINIMISED

& 5 01 THROUGH THE

— < 10

S w Ls USE OF

E 0,5 . CLIENTS’
00 DEPOSITS

Development Stock Extra Land Acquired CAPEX Facilities Run-rate development
stock

25

(1) Includes c. 1,000 units of strategic land not included in accounting inventory, as they are still not on balance sheet



@ FINANCIALS: BALANCE SHEET

STRONG BALANCE SHEET WITH PRUDENT LEVERAGE

DEC 16 FY 2018 EXP. FY 2019 EXP. FY 2020 EXP. RUN RATE TARGETS

~650
NET ~450 ~500
- FINANCIAL 292 N
e pmm N essom
o (€m)
c
=
S LOAN TO 21% 24% 26%
& VALUE 20%
T
& 27 15
Gross Debt 5
Profile

>20 400

m Land Financing m Corporate Ainancing m CAPEX Finandng VAT Financing m Deferred Land Payment

26



|~ CAPITAL MARKETS

CREATING VALUE FOR SHAREHOLDERS

9%+ (€110m) 15% (€175m)
NAV INCREASE SINCE IPO DISCOUNT TO ADJUSTED NAV

€18.1
=] Adjusted NAV
per share NAV (€m) 1.197
3) NAV per
2 share (€) 15,2
5
Adjusted
NAV (€m) 1.286
Adjusted
NAV per
1
share (€) %2
Price per
share (€) 16,46
Premium /
discount to o
adjusted 1%
NAV
(1) GAV Development GAV Legacy Total GAV Working Capital Net Financial Debt Servicing Restricted Cash Adjusted NAV Strategic Land Platform Fair Value

Adjusted Excluding + Deferred Land Optionality
Stocks

(1) Data as of August 18’ accounting closing. Market data as of 21st September (2) NPV of remaining EBITDA until the end of the contract (c.€70m) at a 6% discount rate (3) In line with market practice

1.308

16,5

1.433

18,1

15,36

-15%

9%

9%

11%

11%

-7%

-16%

27



|~ CAPITAL MARKETS

40

35

30

25

20

15

10

RELATIVE VALUATION OF BIG THREE SPANISH DEVELOPERS
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(1) Based on market consensus. Neinor Homes’ consensus estimates 3,800 deliveries in 2020 vs. 4,000 target
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DIGITAL TRANSFORMATION

THE TECHNOLOGICAL BACKBONE OF OUR HOMEBUILDING FACTORY

EUR 5 million invested in IT since 2015

-0
!

» Customer » »
Data Centric
Warehouse

/ ReaI Time Info

Neinor
Experience

Development

B|g Digital
Feasibility
Data Study
Land Acquisition

Deadlines
Tool

Control
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STRATEGIC KEY TAKEAWAYS

Macro and micro scenario even stronger than at IPO

Company ~1 year from hitting run-rate. Profit warning issues resolved

Several alternatives to continue replenishing land bank with accretive deals

Best value for money, HPA focus and leverage on leadership position
to defend margin against cost pressures

Value created since the IPO still not reflected by the market

Neinor Homes as the residential specialist — Deeply analyzing alternative business lines

31
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W MACRO

Macroeconomic Growth Supporting Strong Housing Demand
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2011 Q2
2011 Q3
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2013 Q4
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2016 Q1
2016 Q2
2016 Q3
2016 Q4
2017 Q1
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2017 Q4
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2018 Q2

2.7% Annual GDP Growth

6,0%

4,0%

\ /MY

2,0%

0,0%

-2,0%

-4,0%

-6,0%

YoY % France (right)

/

GDP is expected to grow 2.7% in 2018

Fastest growing big economy in Europe

/

Source: Institute of National Statistics, Bundesbank, Banque de France

30%

25%

20%

15%

10%

Unemployment Rate continues its
strong declining trend

Unemployment expected to decrease to
14.6% in 2018 and to 11.4% in 2020,

representing over 1 million new jobs

/
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®New Housing = Second Hand

to satisfy annual demand (~150k)

Housing demand continues to grow but new
build transactions (88k LTM) are insufficient

-

% YoY Variation - right axis

still 24% below peak

mmmsm House Price Index - left axis

Strong HPA growth (6.8% LTM) but prices

Source: Institute of National Statistics



W MACRO

Housing Demand with Increased

Purchasing Power

Healthy Affordability Ratios
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30%

25%

2018 Q2

-

House prices now represent on average 7x times
households’ gross annual income vs. 9x at the peak

Effort Ratios have decreased from 53% to 32%

J

Source: Bank of Spain (1) Compares 2017 house completions of Persimmon, Taylor Wimpey and Barratt (c. 48k) vs. 2017 housing starts (c. 147k) (2) Compares top three listed players’ run rate targets (Neinor Homes,

Aedas Homes, Metrovacesa) vs. 150k annual demand consensus

The Spanish market to
experience accelerated growth

Market share of UK’s top 3 players !

33%

Market share of Spain’s top 3 players @

7%

Yy
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ZOOM INTO 2018 DELIVERIES

Region Municipality
AVENIDA HOMES Center MADRID
CAN MATES HOMES East SANT CUGAT VALLES
IRUN HOMES North IRUN
PALACIO HOMES South West CORDOBA
TORRESOLO HOMES North LEIOA
ASTRABUDUA HOMES North ERANDIO
DIAGONAL 119 HOMES East BARCELONA
IKASLE HOMES North SANTURZI
LA MARINA DE BADALONA East BADALONA
PLAZA HOMES Center GETAFE

54
45
38
40
60
48
32
55
180

Expected
Delivery

H2 18
H2 18
H2 18
H2 18
H2 18
H2 18
H2 18
H2 18
H2 18
H2 18

100% Notarisation started
100% Notarisation started
100% Notarisation started

63% Notarisation started

92%
96%
97%
95%
94%
100%

Finished
Finished
Finished
Finished
Finished
Finishing

End of
Works
Certificate

Obtained
Obtained
Obtained
Obtained
Obtained
Obtained
Obtained
Obtained
Obtained
Imminent

First
Occupancy
License

Obtained
Obtained
Obtained
Obtained
Obtained
Imminent
Imminent
Imminent
Imminent
Imminent

___
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