Quabit

Inmobiliaria

COMISION NACIONAL DEL MERCADO DE VALORES
C/ Edison, n2 4
28006 — Madrid

Madrid, July 30, 2019
QUABIT INMOBILIARIA, S.A. (“Quabit” or the “Company”), in compliance with what is established
in article 228 of the restated text of the Spanish Stock Market Law (Ley del Mercado de Valores)
enacted by Royal Legislative Decree 4/2015, of October 23, makes public the following:

RELEVANT EVENT

Quabit communicates that the company results corresponding to the period of six months
finished at June 30 2019, have been published.

A presentation of the company results is attached.

Sincerely,

Miguel Angel Melero Bowen
Secretary of the Board of Directors
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DISCLAIMER Quabit”
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This Presentation neither constitutes nor is part of any sale or subscription offer, or invitation to purchase or subscribe, or sale offer solicitation or subscription, of the shares of Quabit Inmobiliaria, S,A,
("Quabit"), This Presentation, as well as the information included herein, neither constitutes nor is part of (i) any agreement or commitment to purchase or subscribe shares in accordance with the
Spanish Securities Market Law (Ley del Mercado de Valores) and applicable regulations or (ii) an offer to purchase, sell or exchange shares or a request of any type of voting rights in the US or any
other jurisdiction, The term “Presentation” shall comprise this document and any part or content of this document; any oral presentation, questions and answers session and any written or audio
material treated or distributed during any meeting related to the Presentation or related with the Presentation,

The Presentation and the information included herein shall not be reproduced, used, distributed or published, in whole or in part, whatsoever, except for the information extracted from the Presentation
and used for the drafting of analyst reports in accordance with the applicable regulations, Failure to comply with this obligation may result in an infringement of the applicable regulations regarding the
securities market, and its infringement may lead to civil, administrative or criminal liabilities,

In addition to the information relating to historical events, this Presentation may include future prospects on the sales and results of Quabit and on other matters such as industry, business strategy,
objectives and expectations related to market position, future transactions, margins, profitability, capital investments, own resources, and other operational and financial information, Prospects include
statements regarding plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other statements that are not statements about historical events, The words
"foresee", "expect", "anticipate", "estimate", "consider", "may", and any other similar expressions may identify or refer to future prospects, Other future prospects may be identified based on the
context in which they are made, Future prospects are based on a number of hypothesis and assumptions regarding the current and future business strategy of Quabit, as well as the environment in
which Quabit expects to operate in the future, Future prospects include and involve known and unknown risks, uncertainties and other material factors, which may affect the current results and
performance of Quabit or the industry, Therefore, the result and actual performance of Quabit may be materially different from those expressed or implied in such prospects, None of the future
projections, expectations or prospects included in this Presentation shall be considered as a forecast or promise, Nor it should be understood that future prospects imply any statement, promise or
guarantee about the correction or completeness of the results or the assumptions or hypotheses on which the future prospects, expectations, estimates or forecasts are based or, in the case of
assumptions, of their inclusion in the Presentation, A number of factors may cause the result, profitability or performance of Quabit to be materially different from any future results, profits or
performances included expressly or implicitly in any of the future prospects referred above, In case of materialization of one or more of such risks or uncertainties, or if the assumptions are incorrect,
the current results may be materially different from those described, anticipated, expected or projected in the Presentation, Therefore, the recipient of this Presentation should not assume as correct
and certain these future prospects and their ability to predict future results,

Analysts, securities agents and investors, current and future, shall operate based on their own criteria regarding the suitability and adequacy of the values in connection with the achievement of their
particular objectives, having taken into consideration what is stated in this disclaimer and the public available information, and having received all the professional, legal, or any other type of advice,
necessary or convenient in these circumstances, without having relied solely on the information included in the Presentation, The disclosure of this Presentation does not constitute advice or
recommendation from Quabit to buy, sell or operate with its shares, Analysts, securities agents and investors should bear in mind that estimates, prospects and forecasts do not guarantee the
profitability, performance, result, price, margins, exchange rates and other facts related to Quabit that are subject to risks, uncertainties or other variables that are not under the control of Quabit, so
the future results and actual performance could be materially different from what is forecasted, projected and estimated,

The information included in this Presentation, which is not intended to be exhaustive, has not been verified by an independent third party and will not be updated, The information in the Presentation,
including future prospects, refers to the date of this document or to such others as expressly indicated in the Presentation and does not imply any guarantee in relation to future results, Quabit
expressly waives any obligation or commitment to disclose any update or revision of the information, including financial details and future prospects, In this regard, Quabit shall not distribute to the
public any revision that may affect the information included in the Presentation that results from any changes in expectations, facts, conditions or circumstances on which future prospects or any other
change on which future prospects or any other change occurred on or after the date of the Presentation,

The details related to the industry, market and competitive position of Quabit included in this Presentation that are not attributed to a specific source, have been obtained from the analysis or estimates
carried out by Quabit and have not been independently verified, In addition, the Presentation may include information related to other companies that operate in the same sector and industry, This
information derives from public sources and Quabit does not grant any representation or guarantee, expressly or implicitly, nor assumes any liability for the accuracy, integrity or verification of such
details,

Certain financial and statistical information included in the Presentation is subject to rounding adjustments, Therefore, any discrepancy between the result and the sum of the amounts reflected is due
to such rounding, Some of the financial and operating management indicators included in this Presentation have not been subject to financial audit or verification by an independent third party, In
addition, certain figures of the Presentation, which neither have been subject to financial audit, are proforma figures,

Quabit and its employees, executives, directors, advisors, representatives, agents or affiliates do not assume any liability (due to fault or negligence, direct or indirect, contractual or extra-contractual)
for the damages and losses that may arise from the use of this Presentation or its content, or that, in any case, are related to this Presentation,

The information included in this Presentation does not constitute legal, accounting, regulatory, tax, financial or any other type of advice, The information has not been prepared taking into
consideration the investment, legal, accounting, regulatory, fiscal or financial objectives of the recipients of the information, nor regarding particular needs, circumstances or situations, The recipients
are the only ones responsible for forming their own criteria, elections and investment decisions and for reaching their own opinions and conclusions regarding these matters and the market, as well as
carrying out an independent evaluation of the information, The recipients are the only responsible for seeking independent professional advice in relation to the information included in the Presentation
and any performance based on the information, No person assumes any liability for the information or for the actions or decisions carried out by any receiver or any of its directors, officers, employees,
agents or associates based on the information,

Neither this Presentation nor any part thereof has contractual nature, and shall not be used to be a part or constitute an agreement of any kind,

Upon receiving or attending to the Presentation, the recipient declares his conformity and, therefore, his submission to the restrictions referred in the previous paragraphs, as well as to any other that
may be applicable, 2
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'« Reducing land investments needs (Capex in “Ready to build”

. Land for 2019e + 2020e 80-90 €M vs. 110-120 €M initially
expected) due to selective investments (Investments 1H 2019:

. Cost of Land<13% GDV)

.+ Investment in Planning Land Plot to boost our strategy of

. developing > 25% of our land needs from 2022 onwards

o

. o
. S
.............................................................................................................................................................................................................................
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~ 2,200 WIP or delivery home units

Home units under development by stage at a 30.06.19

4,262
(38)
1,179
486 €MC est.
(>30% Plan 2018-22)
192
750
Design Pre-marketing Marketing WIP On delivery Total Delivered Home units
(12 develop.) (4 develop.) (14 develop.) (28 develop.) (1 develop. + (59 develop.) (38 units) under
2018 stock) development

(59 develop.)

....................................................................................................................................................................................................................................

* 822 new home units on WIP during 1H 2019
* Home units under development: 961 €M estimated turnover
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Pre-sales Book: > 1,400 home units & > 280 €M

Pre-sales Book evolution during 1H 2019 (home units)

385
1,423
]
(38)
1,076

+75% vs. Pre-

sales Book at
30.06.18
(814 units)

Pre-sales Book at 31.12.18 1H 2019 pre-sales 1H 2019 deliveries Pre-sales Book at 30.06.19

............................................................................................................................................................................................................................
o .

* 1H 2019 pre-sales: 385 home units & 78 €M estimated turnover
* Pre-sales Book (30.06.19): 283 €M estimated turnover

...............................................................................................................................................................................................................................
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2019 Deliveries and 2019-2022 Sales Coverage

1H 2019 Deliveries (home units) % Sales Coverage 2019-2022()
500-
200 462- 2,600-
662 2,400- 2,800
2,600
1,200-
1 400
500-
700 537 602
I l I 322
2019 Deliveries 12019 Pending 2019 2019 2020 2021 2022
Target deliveries deliveries m Deliveries Target mDeliveries + Pre-sales

....................................................................................................................................................................................................................
Od .

* 38 home units delivered during 1H 2019
* > 85% 2019 deliveries target are expected during 4Q
* Optimal pre-sales levels to fulfill targets and capture HPA

. o
---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

(1) % coverage vs. middle point of the target range 7
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Going forward to fulfill 2019 targets

Home units on delivery or already delivered at 30.06.2019

Location Home units Delivered On delivery Pre-sold
Stock cierre 2018 Madrid/Barcelona/Corredor del Henares 38 37 1 1
On dgllvew & Casares Golf 1 Méalaga (Casares) 29 1 28 27
delivered
Total 67 38 29 28

Construction progress at 30.07.2019 (next developments to be delivered)

Location Home units Construction progress?)
Quabit Style Corredor del Henares (Guadalajara) 64 100%
Las Suertes Fasel Corredor del Henares (Alovera) 76 89%
Hacienda de la Torre Fasel Malaga (Malaga) 50 88%
Altair Malaga (Malaga) 32 88%
Aguas Vivas Fase2 Corredor del Henares (Guadalajara) 196 85%
WIP Casares Golf 2y 3 Malaga (Casares) 58 84%
Torrejon de Velasco Fase2 Madrid (Torrejon de Velasco) 45 83%
_____________________________ Torrejon de Velasco Fasel Madrid (Torrejon de Velasco) 51 79%
................ _ Riverside Malaga (Benahavis) 75 77%
700/;(?.':6-.5:9“ at Pedregales I Malaga (Estepona) 63 76%
.................. Quabit Collection Zaragoza (Zaragoza) 36 72%
"""""""""""""""""" Hacienda de la Torre Fase2 Malaga (Malaga) 60 70%
El Lagar Malaga (Mijas) 79 68%
Total 885
(1) Construction Progress %: construction progress over expected Final Construction Certificate date. Data updated at 30.07.19 8
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Land Portfolio at 30.06.19
Total Land Portfolio at 30.06.19 Land Portfolio at 30.06.19
1,174,178 bsgm 813,680 bsgm
1,174,178 _

Private contracts

Land mortgaged <+— pending notarized

as security for public deed

Quabit !

(Alboraya)

— WIP

813,680

Premarketing,
marketing & design
under development
(2,121 home units)

Land available

565,140 excluding home

units under
development

30.06.19 30.06.19
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Very attractive and diversified Land Portfolio

Land Portfolio(1) geographic

breakdown at 30.06.19
813,680 bsgm

Land Portfolio(1) status at 30.06.19

813,680 bsgm

C. Valenciana
9%

Andalusia
20%

Planning
~30%

Madrid
9%

Balearic Others 2%
(Aragén,

Islands
7%
Castilla Ledn)

Cantabria y

Catalonia

11% Corredor

del Henares

Ready to 42%
Build

~70%

................................................................................................................................................................................................................................................

-----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

(1) Does not include 62,934 bsgm of land mortgaged as security for Quabit nor 265,473 bsgm WIP nor 32,702 bsgm of private contracts pending
notarized public deed nor 5.4 million sgm non buildable land 10
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P&L: Strong Like-for-Like growth

Thousand Euros

Turnover 19,375 9,154  112% : 112%15

EBITDA LfL (5754) (11,171) 48% : 489 f

b R

EBITDA (5,285) 3,725 (242%) :

Financial Result (1,813) (2,448) 26% :

Earnings Before Tax (7,702) 1,179 (753%) i 40% P

Net Income(2) 798 1,143  (30%) : 40% f

i o o i Zi't;/;m"fi
Attributable to Minority Interests (52) (35) (G2 R)

..................................................................................................................................................................................................................

* Sharp turnover increase (+112%) due to high price deliveries
(Las Lomas: 9 houses in Boadilla del Monte, Madrid: 11 €M)

8
.................................................................................................................................................................................................................

(1) Adjusted for the debt write-off recorded (1H 2018: 4.9 €M and 1H 2019: 0.5 €M) and capitalization of 8.5 €M of tax credits 11
(2) Includes capitalization of 8.5 €M of tax credits
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Balance Sheet: debt increase due to higher inventories

Thousand Euros

----------------------------------------------------------------------------------------------------

Inventories 480,859 426,525 13% Inventories:

Others 91,806 80,902 130 | - lncrease due to
.................................................................................................... investments in Land
Total Assets 654,954 580,776 13% i plots and WIP
.................................................................................................... . develobments
Equity 294,394 295,818 (0%) P

Attributable to the Parent Company 290,577 291,794 (0%)

Attributable to Minority Interests 3,817 4,024 (5%) : Financial Debt:
Non-Current Liabilities 33,873 18,218 86% : ° Increase due to
.................................................................................................... investments in Land

Financial Debt e, 18 eeeeeen: 2194 i) 220% i plots, development

Others 14,881 12,273 21% loans withdrawals
Current Liabilities 326,687 266,740 229, | and capitalization of
.................................................................................................... accrued interest

Financial Debt 252,311 211,749 19% B

Others 74,376 54,991 350 e
Total Liabilities & Equity 654,954 580,776 13%

.................................................................................................... 12
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Net Debt: increase due to investment effort...

40.4

231.6

14.4 0.6

18.4 156
193.6 '
gftlgelbg Devi?apnment Credit lines, Accrued Debt Payments EIR debt Change in Cash ggtogef;
Ll withdrawals Bond and Loans interests adjustment & Equivalents Lo

............................................................................................................................................................................................................
o

* 20% net debt increase due to Land and WIP investments
* LTV will go down during 2020

13
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..and reducing financial costs

Debt: financial cost evolution (Dec 2016-Jun 2019)

16% + warrants

1

! warrants !
I 1
i warrants !

9.375%
............ 8.56%
Years3&4
10.875%
Years1&2
7.875%
CAvenue i
Loan

December 2016 December 2017 March 2018 April 2019 April 2019

15%
12% + warrants

..........................................................................................................................................................................................................

..........................................................................................................................................................................................................
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Debt maturities aligned with Business Plan cash flows

Thousand Euros

100% 90,649
: Maturities
60% Non recourse debt .‘ “Rl;ﬁldego 66,029
. deliveries
it 16,987 53,043 16,944
29,245 38,560 32,337
49,045
29,012
40% m Recourse debt 32,337
2019 2020 2021 2022 2023

30.06.19

" Deliveries target (units) 500-700  1,200-1,400  2,400-2,600 2,600-2,800 “Run-Rate” |

..........................................................................................................................................................................................................
. e

* 60% gross debt is non recourse debt
* There are not relevant recourse debt maturities until 2022
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lllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

---------------------------------------------------------------------------------------------------------------------------------------------------------

lllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

Optimal sales coverage for 2019 (90%) and 2020 (46%) to fulfilled
deliveries targets

---------------------------------------------------------------------------------------------------------------------------------------------------------

lllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

Selective investments in high demand areas for middle class (Madrid,
Corredor del Henares & Valencia)

---------------------------------------------------------------------------------------------------------------------------------------------------------

---------------------------------------------------------------------------------------------------------------------------------------------------------

Reducmg "Ready to Build” land investment needs (80-90 €M 2019+2020e :
vs. 110-120 €M initially estimated) :

---------------------------------------------------------------------------------------------------------------------------------------------------------

lllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

---------------------------------------------------------------------------------------------------------------------------------------------------------

16
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Q&A

17
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Very attractive valuation: GAVe & NAVe at 30.06.19(1)

1H 2019: GAVe bridge
]

506 548

(20)

GAV 31.12.18 Inversiones/obra en curso Deliveries GAVe 30.06.19

1H 2019: NAVe bridge

361 357
[ 340
(1) (3) 17
i . NNAVe
w 2,29€/acc
NAV 31.12.18 Equity Unrealized Capital NAVe 30.06.19 Capital Gains Tax NNAVe 30.06.19

Gains

....................................................................................................................................................................................................................................................
o

o
----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

(1) RICs independent valuation by BDO at 31.12.18. Does not include Market revaluation during 1H 2019 19
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Tax Credits(1)

67
B N

194

(51)
134
(60)
Tax-loss D'rf-f;ere‘nces 4 dTa);'bI Eositive Total Tax credits  Capitalized Tax credits
carryforwards rom fe_ Het Ie adjustments tax credit at pending
merger inancia 30.06.19  capitalization

expenses

(1) Does not include 2Q 2019 tax-loss carryforwards
(2) Administrative contentious with the Public Treasury could reduce by 141 €M the total tax-loss carryforward, thus Quabit Inmobliaria S.A. tax credits could be reduced by23(')5 €M
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¢/ Poeta Joan Maragall, 1 - pl. 16
Madrid 28020. Spain
Tel. +34 91 436 48 98

Web: www.grupoquabit.com
Las News de Quabit: www.quabit.es



