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Neinor Homes, S.A. (“Neinor” or the “Company”), pursuant to article 228 of
the consolidated text of the Securities Market Act, approved by Royal
Legislative Decree 4/2015, of 23 October, hereby informs of the following:

MATERIAL FACT

Neinor Homes has just released the new business plan for 2019-2021. The
presentation is attached.

Madrid, 8t April, 2019.

Neinor Homes, S.A.
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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,
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margins, profitability, capital expenditures, capital resources and other financial and operating information. The words “believe”, “expect”,
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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.
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KEY HIGHLIGHTS o

Neinor Homes delivered 1,000+ units in 2018, @) The new management has taken some strategic

beating consensus, generating the first meaningful decisions for the business plan 2019-2023, which was

and significant profit of the sector while proving the unanimously approved by the Board.
capacity to deliver 700 units in a quarter, becoming * Prudent delivery plan 2019-2021 protecting profits
one of the most representative public developers and Neinor clients

within Europe. .
* Run rate set at 2,500-3,000 units

Housing sector continues to be strong resulting in * Disciplined land acquisition optimizing equity use
short-medium term challenges for the industry: longer * Leverage existing capabilities
license and overall timings with pressure on

* Shareholder remuneration
construction costs due to capacity constraints. Until

sector stabilizes, lead times got longer and the

developer cycle has extended further away from what @ Neinor Homes is already a leading homebuilder.

was expected at IPO time. The result is a downward « Prime land bank (equivalent to c. 5 years)

revision of the delivery schedule for ’19-’21 fully in
v v « High visibility and de-risked business 2019-2021

line with the real data we count on today.
* ¢.€300m of cash to flow back to shareholders in ‘19-'22

3 Change in top management - The CEO agreed to step e el propest fem:

down and the Board enacted the following changes:
Borja Garcia-Egotxeaga, the former COO, replaces Lstiong assetbaseted abniNAV)
Juan Velayos as CEO; the CFO Jordi Argemi steps also 2. Solid cash flows (€150m-175m run rate EBITDA target)
into the Deputy CEO role; and former Proprietary
Director Jorge Pepa joins as Executive Vice President,
remaining on the Board as Executive. The Board and
former CEO have mutually agreed on this change, and

Mr. Velayos will step into a senior advisory role to

ensure an orderly transition.
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A PROFITABLE COMPANY WITH PROVEN INDUSTRIAL CAPACITY

» Company demonstrates a strong track record having deliver 1,000+ in 2018 generating a significant profit.

P e e e T e

- €56m EBITDA achieved in 2018

! * First significant profit of €50m !

\  Gross development margin of 29% /
v

c. 1,500 units delivered since inception

1,000+ units in 2018

@ Ancilliary * Servicing: generating a stable EBITDA of
€18.5m
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NEINOR IS THE INDUSTRIAL LEADER OF SPANISH HOMEBUILDERS

> Robust capabilities reflected in key metrics, demonstrating the industrial Neinor’s Land Bank - National Footprint
power embedded in the company. NORTH

c.2,300
@ units EAST
CENTER @ ¢.1,700
. . units
* 13,000+ units of prime land bank @

2,500+
unit
éﬁ Land Bank * Top quality land bank on the 6 main regions in Spain 133 LEVANTE
1,300+
currently valued c.40% under NAV (c.700€/psqm) SOUTH WEST @ Units
* Solid embedded margins already proven in 2018 @ €150 SOUTH EAST
o
v

* 5,000+ WIP units / c.€600m CapEx contracted
Construction * 6,200+ licenses obtained / c.2,700 requested

*  Working with 30+ construction companies.

* 6 regional offices with developer DNA, 270+ employees. ' \ . SR

ATRIA HOMES — MADRID (CENTER)

* >1bn CapEx & Corporate debt raised with the lowest spreads in the market
Financing Balanced relationship with all Spanish lenders

v

* c.1bn revenues in order book as per today

* 4,000+ cumulative presold units since IPO
% Saes * Bestin class online marketing (50k+ leads FY2018) and go to market

strategy (Neinor Stores)




STRONG MACRO AND HOUSING MARKET

@g !\!MeEignor

» Housing market with strong growth performance, showing a healthy recovery

Spain is one of the fastest growing economies in Europe

GDP growth vs Unemployment rate (QoQ)

Supply of new houses still 50% below stabilized demand
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Strong evoluiton of the most representative regions of the Spanish Market

Distribution of houses notarized & HPA Observed NORTH
8.2%
EAST

Percentages of houses

notarized over total 2018 CENTER 8.2%

xx% Observed HPA by Neinor 19.4% I 40 LEVANTE
Homes Q4 2018
N.A.%

SOUTH

17.8% WAV

New house
. transactions
(deliveries)

Housing starts - - = = Annual Demand (E) 2

Affordability levels are still below 2004 and L15Y average levels
Mortgage affordability

9,0X -
8,5X -
8,0X -

75X - 7.4X = L15Y avg

7,0X -

6,5X - / I
— \ / N 36.5% = L15Y avg
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Value / Annual household income (X) == = Gross affordability (%)

1 Source: Ministerio de Fomento, INE, Bank of Spain, Fotocasa.2Source: The potential demand of housing report from “Banco de Espafia” in 2015

Stabilization from 2014E until 2029E
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MANAGEMENT LEADERSHIP o

> New CEO: Borja Garcia-Egotxeaga > Deputy CEO: Jordi Argemi

Former COO Will continue to be the CFO
v
Key highlights
¥ New CEO with vast sector ¥ CFO stepping up intothe ¥ Jorge Pepa appointed as new
experience and outstanding Deputy CEO role in the Executive Vice President

operational background growth phase



BUSINESS PLAN

MANAGEMENT DECISION

Delivery
Plan

Annual Production
Run-rate

®

Land Acquisition
Program

Leverage existing
capabilities

% Shareholder value
and remuneration

<L Neinor
RATIONALE IMPACT

TARGETS: EBITDA UNIT RANGE
Full visibility on timings thanks to proven processes

2019: €70m+ 1,200#-1,700#
Prioritization of Neinor clients and profits 2020: €100m+ 1,7004#-2,400#

Targets based on EBITDA at the low range of units 2021: €150m+ 2,400#-3,000#

Run-rate set on already proven capacity

2,500-3,000 # p.a.

Current land bank c. 5 years

Fully-funded plan for 2,500# p.a. — Equity efficient deals

to expand to upper range and beyond

Fully-Permitted Land: following our usual targets €100m

Strategic land in current locations to supplement

. Equi I i
future needs and seek extra margin quity to be deployed in

acquisitions in “19-'20

Servicing contracts (Kutxabank) Already generating annual
Equity efficient / fee development agreements EBITDA of €18m and full focus
Joint ventures on increasing revenues

Excess cash returned to investors in the form of
First time dividend: 20201
dividend is a top priority

Buy-back program:
Execute share buy-back program to take advantage of

current market discount up to €100m2

1To be paid in Q1 of the following year. 2€100m facility already signed with Goldman Sachs to execute the buy-back program. 9
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BUSINESS PLAN: TARGETS

> Company focused on Neinor clients and profits generation through EBITDA growth (c.3x vs 2018).

MAIN TARGET? UNITS GUIDANCE?

EBITDA

2019
€70Mm+

Lower Range Upper Range

AN

EBITDA
2020 1.700

€100m+

Lower Range Upper Range

AN

EBITDA

2021
€150m+

Lower Range Upper Range

Run-rate target | EBITDA €150m-€175m

2021 onwards Deliveries (2,500 -3,000 units)?

_______________________________________________________________

1 Target figures by company. 2 Full guidance reconciliation can be found in Appendix 3 3 Business plan fully funded for 2,500 unit per year on run rate 10
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BUSINESS PLAN: HIGH VISIBILITY TO REACH RUN RATE

> Significant de-risking in critical external bottlenecks and implemented changes in internal processes

LICENSE STATUS

100% WIP
100% LICENSES

2019

WIP STATUS

67% CFO!
33% FACADE WORKS

33%

67%

REVENUE VISIBILITY

CURRENT PRE-SALES
c.80%

EXPECTED PRESALES BY
YEAR-END
~90%

100% WIP
100% LICENSES

2020

4% cFO
14% FACADE WORKS
25% STRUCTURE WORKS
57% FOUNDATI?N WORKS

q

%

CURRENT PRE-SALES
c.40%

EXPECTED PRESALES BY

25% YEAR-END
6 57%
0 ~65%
67% WIP 8% STRUCTURE WORKS
7% LICENSES 92% FOUNDATION WORKS CURRENT PRE-SALES
0, 2
24% PENDING LICENSE 8% C.25%
EXPECTED PRESALES
BY YEAR-END
92% ~30%

* Last units to be sold blocked until first
occupancy license is obtained.
* Can be sold after delivery to maximize

HPA.

* CAPEX financing approved through 30%+
pre-sales.
* Optimize sales curve to capture extra HPA

to offset cost inflation.

* Only 24% licenses pending to be granted —
All submitted with average 8 months wait

* Achieve target of 30% presales to deploy
CAPEX financing

Neinor

HOMES

1 CFO stands for Certificado Final de Obra. Last step before requesting the First Occupancy License from the Municipality 2 100% Submitted

11



S Neinor
BUSINESS PLAN: FINANCIAL STATEMENTS o

> Solid path growing profitability from the positive starting point of 2018. Prudent leverage policy with run-rate targets of 20% LTV

___________________________________________________________________________________________________________

i ACTUAL o £ 72 RAMP-Up! L RUN-RATE* i

i i i B Revenues MEBITDA i i i

; . RN |

: i i : i r-TTTs==" \ i

i L ] | ~40% CAGR ' !

P&L | 2 I i
i ACT 2018 i i 2019 2020 i i 2021 |

i i i B Net Debt —— LTV i |

i | i 30% Co i
LEVERAGE L b ;
i ACT 2018 i i 2019 2020 i E 2021 i

Leverage:

Fully funded business plan. New term loan of 2.5 years agreed with Deutsche Bank to replace JP
Morgan Bridge Loan.

1 Target figures by the company.
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SHAREHOLDERS’ VALUE AND REMUNERATION

> Value creation and shareholder remuneration via dividends a top priority for the new management

EXPECTED DIVIDEND FLOWS STARTING IN 2020 SHARE BUY-BACK 2019

FIRST TIME DIVIDEND IN 20201 | FACILITY AGREED TO FUND UP TO

v €100M SHARE BUY-BACK?
C.£200M OF DIVIDEND FLOWS . v
EXPECTED IN 2020-2022 + TARGET 2019: €50m TO €100M™m
v v

EXPECTING ENHANCED EPS GIVEN THE
CURRENT GAP BETWEEN APPRAISAL VALUE
AND MARKET VALUE

STABILIZATION AT 70% OF NET
INCOME ON RUN RATE

Up to devoted to shareholder remuneration / value creation in 2019-2022, reflecting
the lower capital needs of the new business plan

1To be paid in Q1 of the following year. 2 Agreed with Goldman Sachs a facility bridging the time to receive the proceeds from 2019 deliveries. 18 months maturity and flexibility on draw-down. 4 This assumes the repayment of the
whole corporate debt in this period.

13
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KEY TAKEAWAYS: NEINOR HOMES VALUE PROPOSITION

> Astrong business already producing positive cash flows with significant growth potential

EXISTING BUSINESS
ALREADY PRODUCING A SIZABLE PROFIT

13,000+ units! prime land bank (equivalent to c. 5 years)

High visibility and de-risked business 2019-2021

C.€300m of cash to flow back to shareholders in ‘19-'22

€ million

+_

4

Market
Cap as of
April ‘19

@ﬂ Servicing + Other |

THE PLATFORM AT RUN RATE
2021 ONWARDS
EBITDA -
Annual Production | |
€150m-€175m |

\
\

Run-rate

Servicing (€15-20m
EBITDA p.a.), fee
development and JVs

Land Bank Value - NAV(2) Platform Value

1 Total land bank including off balance sheet strategic land 2 Adjustment to get to NNAV is c.€125m 3 Considering servicing and other businesses from leveraging the existing capabilities.

Servicing + Other(3)

Neinor Value

14
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APPENDIX 1: CURRENT LAND BANK

> Neinor has a diversified Land Bank in some of the strongest markets of Spain, such as Madrid or Barcelona.

Neinor’s Land Bank — National Footprint

% over GAV value of Land Bank Assets

NORTH
c.2,300
units
EAST
¢.1,700
CENTER Ui
2,500+
units
LEVANTE
1,3QO+
SOUTH WEST units

SOUTH EAST
¢.1,500
units SN 2,500
units

Bridge from GAV to NNAV
EUR millions

92:

Savills GAV Split by Regional Delegation — Fully-permitted land bank?

Number of units 2,268 2,510 1,687 1,317 2,500 1,456 11,738
Buildability Area (sqm) 284,173 317,599 239,461 141,224 326,841 204,886 1,514,184
GDV (EURm) 709 965 612 346 878 418 3,928
ASP (EUR) 313 385 363 263 351 287 335
Average Price per sqm (EUR) 2,496 3,039 2,557 2,450 2,686 2,039 2,594
Costs pending to complete (EURm) 299 367 206 175 439 194 1,680
Costs pending per unit (EUR) 132 146 122 133 176 133 143
Costs pending per sqm (EUR) 1,052 1,155 861 1,239 1,344 945 1,109
Valuation (EURm) 324 463 344 110 307 168 1,717
Valuation per sqm (EUR) 1,140 1,459 1,438 780 940 821 1,134
Strategic Land on Balance Sheet GAV (EURm) 51
Remaining Legacy GAV (EURm) 54
GAV reported 31st of December 2018 (EURm) 1,823

1 Strategic (non fully-permitted) land amounts to 1,400+ units, thus taking the total land bank to 13,000+

1.261

Net Debt

Other Adjustments

Adjustment (DTAs & Tax) NNAV



APPENDIX 2: ANCILLARY BUSINESSES

) Neinor

> Ancillary business keep bringing a consistent cash flow to the company results.

LEGACY

€37.5m sales in FY2018, in line with budget
at book values

€43m Remaining BV

FOR THE REMAINING ASSETS, MOSTLY GRANULAR, WE

EXPECT A HAIRCUT OF UP TO 50% TO SPEED UP LIQUIDATION.

SPLIT BY ASSET TYPOLOGY (c.90% GRANULAR)

Book Values- € million

l— 1,12

38,80

Granular Resi Complex Singular Assets Total

v

SERVICING

€1.61bn AUM of Kutxabank

€32m Revenues, €18.5m EBITDA in FY2018
c.58% margin

SERVICING P&L ESTIMATIONS UNTIL CONTRACT EXPIRY

€110m+ €60m+

(average e.60%)

REVENUES EBITDA

2019E-2022E

2019E-2022E

i Team is focused on DELIVERING TOP OF THE LINE RESULTS to client, to
| CONSIDER A POTENTIAL EXTENSION OF THE CONTRACT.

______________________________________________________________

17
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APPENDIX 3: GUIDANCE RECONCILIATION 2019 AND 2020 |

> Delays with respect to guidance due to: i) licenses & municipalities timings, ii) construction & margin protection and iii) others.
DELAYS REASONS UNITS RECONCILIATION

UNITS DELAYED Delayed Units Variable Units

h) Licenses
—
[

Development Units
Development Units Iturribarri Homes 2;

C.8001 units Construction & sitges Homes? % ;il:aa:cci)lr::smes &
Margin Protection Prado Homes 70
_ Sitges Il 57 Natura Homes | 34
11 o Iturribarri Homes Il 40
Out of 2 000 45% Plaga Europa 38 Homes 92 Alea H a6
o Arbaizenea Homes F2 12 ea. omes
Teatinos Homes 115

Total 306
Other Total 474

Delayed Units Variable Units
Delays 2019 -306

3 Licenses Anticipation 2021 i
S Aiguadolg Il 35
Can Mates llI 41
50% Cortijo Sur, Boadilla Monte 30
Ribera Homes 124 Development Units

Boreal 87

) Cantal Homes 96
o carcaves - Austral Homes 38
. . Hacienda Cabello 319
C . 2,3003 u n ItS Construction & Solagua 32 Plaga Europa 38 Homes 92
> j\ Margin Protection > za:‘ J”Ga” H‘éme_i 123 Iturribarri Getxo 32
olar Gran Capitan
- La Catalana R-1 89 SOPE|a Homes 70
0 t f 4 000 I | l | | | 45% Sant Just Il 102 Sant Just Homes IV 90
uto ’ Zahir 56 Plaza Europa 14 Homes 79
Almenara Homes 117 Urban Homes lii 48
Bahia De Casares 70 )
Augusta Homes 108 Limonar Homes 154
Other Europa Homes 134 Total 699
Bulevar Homes 119
a —_ Almogavar Homes 143
Mistral 213
5%4 Bolueta Fase | 332

18
1 Do not include tails from 2018 deliveries. 2 Corresponds to Sitges Homes, with anticipated delivery in 2018. 3 Net number, considering the 2019E delays into 2020. * Corresponds to units where commercialization/marketing is being revisited.



