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

Madrid, February 28, 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 twelve months
ending on 31 December 2018 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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1 HIGHLIGHTS Q

Setting the grounds for Growth

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

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

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

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

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

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

Kl »,

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

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

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

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

Management Incentive Plan approved (conditioned to EBITDA & 100% Total
Shareholder Return)

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

(1) Includes closed transactions with notarized public deed. Investment by effective date of public deed. Does not includes private contracts pending notarized public deed
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~4,000 homes under development (50% Plan 2018-2022)

Home units under devolpment & delivered(!) at 31.12.18

4,031 Geographic breakdown
. 3,841 (4,031 home units)
(190)
Valencia; Menorca; Barcelona
1% 2% ;2%
Madrid;
2,564 21%
Corredor
del
Henares;
40%
Costa del Zaragoza
Sol; 33% 7 1%
31.12.2017 2018 Launches 2018 deliveries 31.12.2018

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

. © €839 M estimated turnover (47% Business Plan 2018-2022)
i » ~1,500 home units launched in 2018 (18% Business Plan 2018-2022)

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

(1) Includes old stock (13 home units) 5
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...in high potential areas

Average prices new and second hand Financial effort (% family income)
home units

Spain average: 5.8%

eaainy ety

-
@S

areas with high foreign
demand: ~30%™)
-
Source: TINSA 4Q 2018 report .
(1) Source: Colegio de registradores Spain 4Q 2018

7 23.5%

Source: TINSA 4Q 2018 report.
2018 Annual variation

FY 2018 RESULTS
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> 1,500 home units WIP or delivery(1)

Home units under development(!) by stage

4,031

3,841

(190)

€335 M est.

431

882

Design Pre-marketing Marketing WIP To deliver Total Delivered Total in
(12 develop.) (5 develop.) (14 develop.) (20 develop.) (4 develop.) (55 develop.) (4 develop.) development
(51 develop.)

o e

* €335 M estimated turnover (19% 2018-22 Business Plan)
. * Kick-off delivering home units as expected (215 home units delivered at 17.02.19 )

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

(1) Includes home units delivered (old stock: 13 units at 31.12.17 of which 11 have been sold and delivered at 31.12.18) 7
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Commercial strength: pre-sales Book ~ €225 M

Strong growth in pre-sales units 2018 Pre-sales book (€M)
793
793
(190)
;y 320 473
159
2016 2017 2018 Portfolio pre- 2018 Pre-sales Delvieries 2018 Portfolio pre-

sales 31.12.17 sales 31.12.18
* Pre-sales of 793 home units in 2018: estimated turnover €166 M
. * Pre-sales book (31.12.18): 1,076 home units, estimated turnover €224 M

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

FY 2018 RESULTS




gt A
2 RESIDENTIAL DEVELOPMENT Quabit”

[nmobiliaria

Strategic positioning: middle class homes

ASP alighed with the reference markets Average Sale Price
(€ thousands) (€ thousands)(1)
Malaga, Corredor del Henares & Madrid accounts for
94% home units under development ~340 ~340
289
251 ~280
~220
186
157 I
Malaga Guadalajara Madrid Peeri Peer2 Peer3 Quabit

m Market price (9M 2018 average) = ASP Quabit BP 2018-22

Source: Ministry of Public Works. 9M 2018 average new homes transactions (1) Business Plans and company reports

FY 2018 RESULTS
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Business Plan deliveries targets on track
2018 deliveries % Deliveries Coverage
2,835
2,306
zs%
1,754
60%
25 I
2018 target 2018 deliveries Deliveries at 2019 2020 2021 2022
17.02.19

m Deliveries Target mHomes delivered or with reserve or contract

.....................................................................................................................................................................................
Od .,

i = 215 home units delivered at 17.02.19 (2018 target)
* > 90% 2019 deliveries are expected during 4Q :
..*..Maximizing sales pace attached to deliveries schedule : 10
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Land Bank in highly attractive areas

Land Bank(1) Status Land Bank() Geographic Breakdown
Total 880,699 sgmb Total 880,699 sgmb

Valencia; 7%

Costa del Sol;

Planning; 18%

24%

Madrid; 12%
Finalist; 32% Zaragoza;
0,4%

/ Cantabria; 1%

Menorca; 8%

Catalonia; 10%

Prefinalist;

449, Valladolid;

Corredor del
0,3%

Henares; 44%

"‘-'"""">"7§67c;"Fi'r'i;—;{i'i'é't"'é("ﬁ'ﬁ'éﬁHé’ii’é&"i’é’ﬁ'&"ﬁ'é’ﬁk ............................................................................................................................................
* Total land under management 1,082,704 sgmb (>8,500 home units)

°* Land Bank: 880,669 sgmb

* WIP projects(?): 131,793 sgmb

* Land bank rights(3: 70,212 sgmb
Quabit owns 5.4 millions sgm of strategic land (non buildable) in high interesting locations for

t"
.......................................................................................................................................................................................

(1) Does not include 62,934 sgmb of land mortgaged as security for Quabit at enforcement proceedings nor 7,278 sgmb in private contracts pending notarized public deed
(2) Does not include finished stock

(3) Includes 62,934 sqmb of land mortgaged as security for Quabit at enforcement proceedings and 7,278 sqgmb in private contracts pending notarized public deed

FY 2018 RESULTS
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Corredor del Henares: high potential region

Much more attractive i ...and with an structural lower unemployment
population dynamic ... rate than Spain average...
Population growth (01.01.00-01.07.18) Unemployment Rate (%, 10 2002-4Q 2018)
30
51.9%
25
() 2
14,45
15
15.5% 11,69
10
- 5
since 01.01.2000 0

mSpain = Guadalajara 1Q 2002 1Q 2004 1Q 2006 1Q 2008 1Q 2010 1Q 2012 1Q 2014 1Q 2016 1Q 2018

=—Spain —— Guadalajara
Source: INE Source: INE

New homes Stock / total homes (%, 2017)

.......................................
o ‘.

. 8%
Within the i 6%
lowest 4% 0.68% Spain average: 1.86%
. H 2% = -
housing o AV TITIIN NN TR I]
stocks... R ] e R e E L R R R e R L e R R R RIS N RS
; s-ﬁ_gE;g'i-gm—'EmE"'E‘EEE:EE:ii%”iﬂﬂuE}jﬂ""ﬂE"T:EE@EE% “EDE
......................................... JACISEISF gHE E5UREi0dn 5583 Aj85 ¢ 4 e A KRN
= =] W (= =
Source: Ministry of Public Works. o = 3 = = 12
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Rigorous investment process(l) in high potential areas
Land Investments(®) repercussion Land Investments(!) by geography
<20% (2017+2018, €186 M)
€M Valencia;
= Estimated turnover Menoorca; 1%
B Land investment 13%
Corredor
del
_ Henares;
Madrid; 37%
l 14%
2017 2017-2018 i
Malaga ;
sgmb (th.) 356 632 35%
°* Minimizing capital invested in land bank to:
: * Increase capital turnover
*  Minimize margin reduction due to land financing costs

.
------------------------------------------------------------------------------------------------------------------------------------------------------------------------

(1) Includes closed transactions with notarized public deed. Investment by effective date of public deed. Does not includes private contracts pending notarized public deedq 3
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Expected deliveries until 2021 Land coverage ~95%

Home units land coverage according to current land status at 31.12.2018

100% 100% 100%

13%

78%

n

2019 2020 2021 2022

B Finalist mPrefinalist mPlanning = New Investments

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

..................................................................................................................................................................
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Business Plan 2018-2022 on track

Under development + Delivered (units) WIP + in delivery/delivered (units)

1,787 €M 8,021 e Target ~  coeeereeeeeeeeeseeseeeeeeee 8,021

- ”””””””” % fulfilment -

31.12.18 31.12.18
Pre-sales + delivered (units) Pre-sales + delivered (€M)
8,021 Target @ 8,021

31.12.18 31.12.18
15
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GAV: €506 M at 31.12.18(1)

GAV by asset class (€506 M)

Stock; 4%

WIP; 18%

Rural Land;
4%

T

Land for
development;
74%

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

®* Reduced stock for sale and future
optionality due to rural land

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

(1) Independent RICs valuation by BDO

GAV by geography (€506 M)

Valencia; 6%

Madrid; 13% Malaga; 24%

Balearic Islands;

9% Zaragoza; 2%

e————- - ]
e Cantabria; 1%

Catalonia; 12%

Corredor del

Valladolid; 0%
Henares; 33%

i * Diversified portfolio in high potential areas.

: Malaga, Madrid, Balearic Islands, Valencia,
Catalonia & Corredor del Henares accounts
for 97% GAV

FY 2018 RESULTS
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GAV & NAV strong growth during 2018

GAV bridge during 2018

84 4 19 506
339 — T
GAV 31.12.17 Investments WIP/delivered Revaluation GAV 31.12.18
NAV bridge during 2018
59 m— = 344
NAV 31.12.17 Equity Unrealized Capital Gains NAV 31.12.18 Capital Gains Tax NNAV 31.12.18

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

°* GAV growth due to strong investments and asset revaluation

* NAV growth due to Capital Increases and higher unrealized capital gains

S : 17
FY 2018 RESULTS (1) Independent RICs valuation by BDO
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Stock is trading at very attractive levels
Quabit P/BV, P/NAV & P/NNAV ratios(1) P/BV Ratio(?) (listed real estate developers)
1.32
1.20
I 0.72 0.70
Price / Book Value Price / NAV Price / NNAV Peer 1 Peer 2 Quabit Peer 3

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

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

(1) Stock Market closing Price at 26.02.19 & Book Values with latest data available for peers (Quabit BV, NAV & NNAV at 31.12.18)

FY 2018 RESULTS
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P&L: start of Business Plan home deliveries

€ thousands 2018 2017 Change
Turnover 39,676 5,701 596%
EBITDA (25,306) (7,301) (247%)
Financial Results 38,099 (4,593) 930%
Earnings Before Tax 12,593 (11,992) 205%
Net Income 6,779 14,389 (53%)
Attributable to the Parent Company 6,815 14,333 (52%)
Attributable to Minority Interests (36) 56 166%

........................................................................................................................................................................................................................................
. .
» S

* Negative EBITDA due to the extraordinary effect of the valuation correction of land
: and lower debt relief

* Positive Financial Results due to debt relief accounting in 2018 (€43 M, mainly
: SAREB)

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

FY 2018 RESULTS




Lower EBITDA due to extraordinary items

€ thousands 2018 2017 Change
Turnover 39.676 5.701 596%
Procurements (32.715) (9.867) 232%
Other bperating expenses & overheédrsr | | 7(72797.221) (24.232) 21%
Other bperating ncome 1 727.784 19706 (35%)
Cﬁéﬁgés n operating provisions (71767.003) 1311 (1.321%)
EBITDA (25.306) (7.301) (247%)

....................................................................................................................................................................................................................
""""
.

¢« Turnover recovery and positive gross margin due to the start of homes
deliveries, although it is still insufficient to cover the other operating
expenses and overheads costs

* Lower income from debt write-offs accounted in "other operating income”,
which has resulted in a reduction of that item of €6.9 M

* Quabit has proceeded to the valuation correction of certain land in planning
stage due to the foreseeable lengthening of the development periods (does
not affect land planned to be developed during the Business Plan 2018- 2022)

.,
""""
......................................................................................................................................................................................................................

FY 2018 RESULTS

g N
6 FINANCIAL STATEMENTS & DEBT Quabit”

[nmobiliaria



e N
6 FINANCIAL STATEMENTS & DEBT QL!QQLE/

Equity strength to boost growth

€ thousands 31.12.2018 31.12.2017 Change T
i Inventories:
Non-Current Assets 73,349 81,139 (10%) _
* Strong increase
Current Assets 507,427 447,160 13% due to Land
Inventories 426,525 349,063 22% investment & WIP
Others 80,902 98,097 (18%) effort
Total Assets 580,776 528,299 10% .
Equity:
. .
Total Equity 295,818 226,456 31% GI"OWS- ma_mly due
to capital increases
Attributable to the Parent Company 291,793 223,213 31% and net income
Attributable to Minority Interests 4,024 3,243 24% during the period
Non-Current Liabilities 18,218 27,497 (34%)
Bank debt 5,945 15,472 (62%) Bank debt.
Others 12,273 12,025 2% * Decrease due to
Current Liabilities 266,740 274,346 (3%) early repayment of
Bank debt 211,749 239,456 (12%) corporaFe debt and
Others 54,991 34,890 58% debt re“ecT
Total Liabilities & Equity 580,776 528,299 10% accounte

FY 2018 RESULTS
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Debt structure: 65% non recourse debt

Quabit”

Inmobiliaria

Recourse
gross debt
€77 M
(35%)

\
------------------ i s W e

% Quabit Ownership 100% 90% 100% 100%
. g A M /‘. e A
Quabit” Quabit”  Quabit Quabit
Global Desarrollos Inmaobiliarios Freehold Properties Quality Homes
(Avenue 1) (Avenue II) (Taconic)® (Alpin)
Total
Gross Debt: Credit Lines €66 M €36 M €10 M €12 M €124 M
Gross Debt Development M 0 0 €8 M €10 M

Loan

€134 M
Non
recourse
gross debt
(65%)

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

* Recourse gross debt (€77 M, mainly SAREB debt) 0% interest rate
(accrued interest are cancelled once the principal is amortized)

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

FY 2018 RESULTS
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2018 Gross Debt bridge
a ; - M€
22 - a4 -

24
Credit line
withdrawls
Avenuel & II E_IR debt
+ Taconic adjustment
Payments
‘Dbt Devdopment Accrued rayments bebt Iinyked to GDrosts Cash & Net Debt
Debt _ loan interests at maturity relief Aeset e Equivalents 31 12 18
31.12.17 withdrawls+ 2o 31.12.18
land VAT

Od .,

* Lower Gross Debt mainly due debt relief accounting
* €24 M lower Net Debt an below €200 M

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

FY 2018 RESULTS
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Debt maturities aligned with Business Plan cash flows
100% 78,342 Thousand €
. Maturities
Non recourse debt . linked t9 58,413
© i home units
L Jelivery
65,515
30,273
29,438
B Recourse debt
835
2019
iDeIiveries target (units) 911

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

®* 65% gross debt is non recourse debt E
. * There are not relevant recourse debt maturities until 2022 (when > 2,800 home units |

FY 2018 RESULTS
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Management Incentive Plan I(1)

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

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

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

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

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

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

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

....................................................................................................
o °,

EBITDA®) 2018-22 (€225 M)
Total Shareholder Return 2018-22
(100%)

g
.....................................................................................................

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

Metrics: 50%
weighted each(®

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

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

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

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

-
................................................................

(1) Expandable in 25% (1,014,898 shares)
(2) Reference Price to measure Total Shareholder Return (closing Price at 29/12/2017 = 1,88€/sh)
(3) Includes accounting of debt reliefs 27
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Management Incentive Plan II(1)

% Incentive Plan cash-in based

on targets fulfilment %

...........................................
““““
- .

Incentive Plan:
to cash-in 50%,
shareholder
annual IRR must
be >23% until
30.12.22

3 ;
3 .
0.. ‘.'

............................................... 50%

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

o ‘e

Incentive Plan:
to cash-in
100%,
shareholder :
annual IRR must | %
be 28.8% until | o 0%
30.12.22

’’’’’
.............................................

65%

80%

90%

90%

100% 100%

100% >100%

Targets fulfilment (%)

120%

100%

80%

60%

50%

40%

20%

0%

% Incentive Plan based

on shareholders IRR

Annual IRR
28.8%

Annual IRR
23.5%

0% 5% 10% 15% 20% 25% 30% 35% 40%

Shareholders annual IRR

(1) Assuming same % fulfilment in both metrics through 2018-2022 period (EBITDA % Total Shareholders Return). Closing Price at 26.02.19 = 1.420 €/sh

FY 2018 RESULTS
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Quabit debt cost for a standard(l) real estate development is 7-8%
Real estate verage life
O westment

Land investment

= 0
(20-25%) 12-16% 25-35 months
Development,
commercialization

and costruction 2.25%-3.5% 5-10 months

Investment

(75-80%)
1.5-2.0% 18-24 months

(1) Includes real estate development projects which land has been financed with the current credit lines (*Avenue I y II” & Taconic)

FY 2018 RESULTS
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