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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.

DISCLAIMER



LONE STAR ACQUIRES 
NEINOR

MAJOR LAND ACQUISITIONS 

FROM INITIAL 4,000-UNIT 

LAND BANK

Since 2015 Neinor has led the path in the recovery of the Spanish market.

2015

2016

2017

2018

2019

IPO MARCH 2017

FIRST DEVELOPER TO IPO 
SINCE 2007 CRASH

FIRST MOVER INTO MALAGA 
AND VALENCIA

TOP TEAM SET UP (3x 
Headcount growth)

INDUSTRIAL PROCESS

MAJOR LAND ACQUISITIONS

BUSINESS PLAN RE-SET 

DE-RISKED BUSINESS PLAN 
2019-2021

€70M+ EXPECTED EBITDA

FIRST MOVER INTO 
STRATEGIC LAND

MORE THAN 1K HOUSES 
DELIVERED

€56M OF EBITDA

PRIVATE COMPANY PUBLIC COMPANY
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NEINOR HOMES: THE LEADING SPANISH DEVELOPER
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% over GAV value of Land Bank Assets

Center
c.2,400 

units
23%

North
c.2,600 units

19%
East

c.2,000 units

16%

S. West
c.1,450 units

10%

S. East
2,800 units

23%

Levante
c.1,300 

units
9%

12,500 units land bank

7,500+ units

under commercialization

5,500+ units 

under construction

3,000+ units 

Pre-sold (c.€1 bn order book)

1,200+ units 

Trailing 12 months deliveries

NEINOR HOMES: OUR NATIONAL FOOTPRINT

• 2 sites secured in Guipuzcoa and Vizcaya in Q4 2019
• 174 units
• Total consideration of €10m

Neinor’s Land Bank
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NEINOR HOMES: 2019 DELIVERIES

• Goiegi Homes (Q2)
• Lasarte, Guipuzcoa
• 36 Units
• Construction company: Moyua

Mapping our 2019 deliveries

• Medina Homes (Q1)
• Córdoba, Córdoba
• 98 Units
• Construction company: Construalia

• Sant Just Homes (Q3)
• Sant Just, Barcelona
• 110 Units
• Construction company: Bertolín

• Via Homes (Q3)
• Móstoles, Madrid
• 7 Units (remaining 63 units 

notarized in October)
• Construction company: Cotolma

• Aiguadolç Homes (Q2)
• Sitges, Barcelona
• 44 Units
• Construction company: Comsa / 

Beta Conkret

• Atria Homes (Q2)
• Alcobendas, Madrid
• 148 Units
• Construction company: Sodelor

• 572 units delivered by September

• 650 in the process of delivery
280 units in the East
170 units in the North
200 units in the South

• 50 pending LPO in the Center

• Urban Homes (Q2)
• Urduliz, Bizkaia
• 35 Units
• Construction company: Balzola
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ACTUAL RUN-RATERAMP-UP

P&L

LEVERAGE

~40% CAGR

DELIVERIES
1000 1200

1700

2400 2500

2018 2019 2020 2021 2022 / Run-rate

1700+ Licenses

BUSINESS PLAN 2019-2021: IMPROVED VISIBILITY
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Q3 2019 RESULTS KEY HIGHLIGHTS

Note: Pre-sales rate as of September 2019. 1 Average accumulated time since submission of licenses is 10-12 months. These 1,800+ units for which license have been requested, are in addition to the 6,100+ units that already had licenses 

at the time of presenting Q3 2019 results 2 See Appendix for more detail on observed HPA. 3 Inflation on per sqm construction ratios used by the Operations team – Forecast for cost inflation in 2019. 4 Includes €36m of restricted cash

Ancillary €12.9m
Revenues

€22.1m
Revenues

€14.3m
EBITDA (65% margin)

€22.9m
Remaining BV

Pre-Sales Activity 95% / 60%+ / c.35%
Pre-sales 2019/2020/2021

1,041 units
Pre-sold YTD

3,072 (€1bn +) 
Orderbook units

Margin Protection 4.9% YoY2

Observed HPA in Q3

5%-6%
Expected construction inflation3

DEVELOPMENT GROSS MARGIN

Q3-2019: 31%

FYE- 2019: 28%

Q3 SNAPSHOT YTD PROGRESS

5,600 units
WIP & FP

Development 
Activity

Licenses

c. 1,500 obtained

1,800+ acc. submitted1

2,300+
WIP Starts

12,500 units
LandBank

572
Deliveries

LEGACY SERVICING

Land Strategy

LAND ACQUISITIONS

Secured 2 land plots (174 units) in Basque Country for €10m

Accretive deal with convenient payment structure

ASSET ROTATION

1 land plot (126 units) sold for €10.6m

1.8x book value in a sector where Neinor has land for 300+ units
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Q3'19 Q3'18

Net Income from (minus 6m) to 
25m

Financial KPIs
Year on Year Progress

Revenues and profit reflecting the 572 units notarized

€1.3bn
Development 

Stock

80%+
Of Development 

Stock is Active

€77m
Cash

Balance Sheet

€44m
EBITDA Adjusted

€242m
Revenues1

€25m
Net Income

P&L

€305m
Net Debt

€379m
Adjusted Net Debt

21%
LTV

Leverage
-6

21% 25%

Q3'19 Q3'18

Leverage Ratio

207

100

Q3'19 Q3'18

c.2x Development Revenues

1Includes €10.6m corresponding to a land plot sale-as-is. 1.8x book value. Land plot in a sector where Neinor has land for an additional 300 units

EBITDA ON TRACK TO MEET OR EXCEED 2019 TARGET
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44
8.5

Q3'19 Q3'18

5x  EBITDA adjusted

€48m
Shares bought 
back  in 2019

€100m
Size of buy-back 

program until 
2020

€200m
Dividends
2020-2022

Shareholders’
Remuneration


