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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.



NEINOR HOMES AND SECTOR RE-CAP

<< Neinor ... .

22% below peak (2007)

)

* GDP growth 2%+
* 1m extra jobs to
be created
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imbalance
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trending to 30%

* Extended RE cycle
* Sector wide
consolidation

* Normalization in
cost and house
inflation

* Good visibility to
3,500+ units

yearly run-rate
* Continue organic
growth



SPANISH RESIDENTIAL MARKET STILL UNDERSUPPLIED ©¢/Neinor ...
NEINOR HOMES IS 2+ YEARS AHEAD COMPETITION

" REGIONAL PLAYERS 4000 ® WIP/license obtained Pending License (1)
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controlled by unds

* Sustainable homes: c. 60% of all BREEAM certificates granted
or requested in Spain are Neinor’s

(1) As of H1 2018 for Aedas Homes and Metrovacesa



Land Bank

East
¢.2,400 units

18%

North
¢.2,500 units
19%

Center
¢.3,000 units

22%

S. West
¢.1,400 units

10%

Levante

¢.1,200 units
9%

S. East
¢.3,000 units

22%

Land developments as at December 31st 2017
Q12018 Land Acquisitions (c.120 units, c. €600/sqm)
Q2 2018 Land Acquisitions (c.400 units, c. €370/sqm )

Q3 2018 Land Acquisitions (c.350 units, c. €300/sqm )
October Land Acquisitions (c.60 units, c. €480/sqm)

Strategic Land Deal (1,400+ units, c. €1,000/sqm)

EUR 1.8BN OF TOP QUALITY LAND BANK
SUITABLE TO BUILD 13,700+ UNITS AND MANAGED FROM 6 REGIONAL OFFICES

Proven ability to replenish land bank with
accretive deals since the IPO (€500m+
acquired)

Non-natural land owners: investment funds
control up to 200,000 units of good quality,
liquid land.

Cherry picked: individual land plots in the
regions with solid fundamentals

CURRENT LAND ACQUISITION STRATEGY

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

% NeiI'IOI' RSV



W& NEINOR HOMES PRODUCT
28 SALE DIGITAL TRANSFORMATION: 75% LEADS GENERATED ONLINE

OUR PRODUCT SNAPSHOT NEINOR STORE: DISRUPTING THE GO TO MARKET

98% multi-family / 2% single family

95% first residence / 5% holiday homes

Typical unit:

3 bed-room, 114 sqm, ASP: EUR 350k
1 BR: 1% 2 BR: 29% 3BR: 55% 4BR: 15% 5BR: <1%

Sustainable homes:

41 BREEAM certificates in design phase

4 BREEAM certificates for finished sites

ALPHA €1,300/sqm BETA €1,150/sqm 2 GAMMA - €1,100/sqm
Ventilated facades Cladding fagade B e SATE facade
¢« Two plates partition wall * Two plates partition wall ‘ e 3 *  One plate partition wall

* ' Aluminium carpentry *  Aluminium carpentry | i & © M:arpentm
+  Rectified porcelain ¥ o STt i 22 ﬂ * Rectified porcelain / white paste " ) il . p-rect po
Infinity pool | A l’ — [ i e *  Munich pool w
* + Thermostatic faucet Lo R K 1 T Wy +  Thermostatic and monoblock faucet = -*
‘ - ‘

ALMENARA HOMES (ESTEPONA — SOUTH EAST)



FULL FLEDGED TEAM TO HANDLE RUN RATE DELIVERIES
iy EXPANSION TO TWO REGIONS SINCE PO

EMPLOYEES

(FTEs)

35%
/ + \
2 new since IPO:

Juan Velayos Malaga and ValenC|a
r
. Gabriel Mario .} Borja Garcia Jordi @ Neino\ Mikel . g Juan
AN Sanchez Lapiedra | Egotxeaga Argemi 2 Etxebarria Gémez Vega
’ 7
- — X,

\ 2
Regional managers
120+ years OE \gnacio LlonQ = Joaquim O =, Javier Pinilla 45 iigo Ibarra O Ignacio ) Alciandro
Manich Peinado Navas
of development m ‘

experience

O

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

>
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=
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o
)
(7]

improvement
Team in place ready to meet and exceed expectations




it 88% OF DEVELOPMENT STOCK IS ACTIVE

sy ¢.9,000 ACTIVE UNITS SECURING RUN-RATE

54 WIP c. 9,000 active units
Working with 26 contractors 97 sites
923 units
WIP
1,077 units 10.000
WIP
@ 9.000
8.000
7.000
6.000
. 5.000
1,005 units 49 units WIP 8.995
wIP 4.000 .

3.000

2.000 2.887
1.000

325 units
wip , 518 906
Launched Launched - License WIP Active Cummulative
. WIP license Obtained deliveries
887 units
WIP submitted

Imminent WIP

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

* Strong team: 1+ professional for each of the 54 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



=0 A PROFITABLE COMPANY FOCUSED ON EXECUTION
gty 1.5 YEARS CLOSER TO RUN - RATE THAN AT IPO

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

c.4,000
DELIVFRIES 1,000+ €.2,000 3,500+
(units) 119 ANNUAL DELIVERIES
]
100% 100%

DELIVERIES 59% o8 == .~ KEEP OPTIMUM SALES

PRE-SALES [ ] 8% l 0% ey RHYTHM TO MAXIMIZE

COVERAGE PROFITS
o IPO Actual IPO Actual IPO Actual IPO Actual
a.
; 100% 100% 100% 100% 100%
E DELIVERIES 50% ) 74% c. 6,000
@ wip i . WIP units
2 COVERAGE
= IPO Actual IPO Actual IPO Actual IPO Actual
g (1) [
S 75%+ 90%+ 95%+
= CORE BUSINESS 16% 100%

(1]
o WEIGHT - CORE BUSINESS
% of revenues T — WEIGHT®
EBITDA 20%+ 20%+ o
MARGIN 8% 10%+ EBlTDlA8 h/;l) i
(% of revenues) | ] argin

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



Z4" UNDEMANDING VALUATION

Capital

AELE EXECUTION AND VALUE CREATION YET TO BE REFLECTED BY SHARE PRICE

PRICE PERFORMANCE SINCE IPO

40.000.000 77— M mmm VVolume (shares) Closing Price (EUR) 21

Closing €20.08

35.000.000

Closing price (EUR)

Short positions peaked at 20
30.000.000 11.5% in June ‘18 - Down to
29/3 -IPO 22/02 - FY 2017
€16.46 Results with Re- 7.5% by end of October 9
visited
7 25.000.000 Guidance
© 18
G
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3 17
£ 15.000.000 31/10 - Min
closing:
€14.20/share
16
10.000.000
5.000.000 15
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TRADING METRICS MAIN SHAREHOLDERS
Name Ownership (%) __Type

Last Close (€) 14.92 ADAR CAPITAL PARTNERS 28.7% RE Specialist
Since IPO -9.36% KAIROS INVESTMENT MANAGEMENT 5.6% Hedge Fund
ADTV since IPO (shares) 424,415 BMO 5.2% Long only
% Of Free Float 0.54% INVESCO 5.0% Long only
Stock Market Ratios KING STREET 4.2% Hedge Fund
EV/EBITDA 2020 5.8x PORTSEA AM 3.3% Hedge Fund
P/E 2020 5.7x ALKEN AM 3.1% Long only
P/Adjusted NAV 0.82 WELLINGTON MANAGEMENT 2.7% Long only
P/NNAV 0.98

(1) As of 6/11/2018



“& 16 ANALYSTS COVERING NEINOR HOMES

Capital

&8 €19.10 AVERAGE TARGET PRICE

Target Price

Analyst Recommendation| per Share | Last Update

(EUR)
Alantra Fernando Abril-Martorell BUY 17.00 18/10/2018
Bankinter Juan Moreno BUY 18.55 24/07/2018
Caixa-BPI Flora Trinidade NEUTRAL 21.35 13/06/2018
Citi Ami Galla NEUTRAL 16.34 23/02/2018
Credit Suisse Samuel Thomas OUTPERFORM 21.00 24/04/2018
EXANE BNP Michael Burt OUTPERFORM 19.60 29/08/2018
Fidentiis Pepa Chapa BUY 19.74 14/06/2018
Goldman Sachs Alex Fries BUY 21.60 22/10/2018
JB Capital Markets Daniel Gandoy BUY 21.50 23/07/2018
JPMorgan Emily Biddulph NEUTRAL 17.30 24/07/2018
Link Securities Paula Sampedro BUY 19.67 15/03/2018
Mirabaud lgnacio Méndez BUY 17.40 24/07/2018
Norbolsa Nagore Diez BUY 17.00 17/10/2018
Sabadell lgnacio Romero BUY 19.60 04/06/2018
Santander José Cravo BUY 18.90 08/03/2018
Societe Generale Alvaro Soriano de Miguel BUY 19.00 01/11/2018

16 Average TP 19.10




