Quabit

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

Madrid, May 16, 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

In relation with the results corresponding to the first quarter of the financial year 2019 that the
Company has published, the Company attaches the presentation on the results and the 2018-2022
Business Plan update, the most significant aspects of which are as follows:

Quabit maintains its goal of reaching its cruise speed in year 2022 with the delivery of 2,700 home
units on an annual basis, and exceeding Euro 600 million of annual turnover and Euro 70 million
of annual EBITDA.

Quabit integrates the construction activity with the acquisition of Rayet Construccion in order
to ensure compliance with the construction schedules for its developments, limit the impact of
construction costs and advance in the industrialization of the constructive process.

The growth plan for the Company continues to advance in a scenario marked by the positive
balance of the basic macro-economic variables. A time in which the strength and growth of the
Real Estate sector favours compliance with Quabit’s objectives and forecasts the achievement of
operational results.

In this sense, the Company’s plans include reaching recurring positive operational results from
the last quarter of this year. The 2020 financial year should be the first one with operational
profits.

Notwisthstanding the above, fundamentally due to the delays in the construction works and, to
a lesser extent, in the obtaining of licenses, issues that are both common to the majority of the
development companies, the delivery objectives of the Business Plan experience a deviation of
approximately 4 months, which entails moving about 350 home units from 2019 to 2020, and
about 550 from 2020 to 2021.

As a consequence, the delivery of 7,200-7,600 home units is estimated for the 2018-2022
period. The reduction of 6% in the delivery objectives, due fundamentally to the extension of the
construction terms (3—4 months vs previous estimates) and a greater sale of land (sales of land
corresponding to about 650 housing units of the previous Plan are estimated in the 2019-2022
period).

ACQUISITION OF RAYET CONSTRUCCION. Precisely in order to solve the issues with the execution
of construction works, in terms of cost and compliance with schedules, Quabit has decided to
integrate the constructive process and with this aim has agreed the acquisition of the majoritiy
or, should it be the case, all of the share capital of Rayet Construccién, S.A., for a price of Euro
13.1 Million, in the terms and conditions established in the Heads of Terms document entered
into today (a separate Relevant Event shall provide additional information about this transaction).
The purchase price has been agreed to be delivered in two tranches: 30% in cash at the closing of
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the transaction; 70% in shares of Quabit at a reference price of Euro 2.00 per share (from
treasury stock and the purchase of shares in the market).

- DEVELOPMENT OF LAND IN PLANNING. In parallel, the Company is working towards positioning
itself in the development of land in planning, acting as Urban Agent of land owned by third parties.
The objective is twofold: on the one hand, sourcing itself with ready to build land in better
conditions (Quabit shall develop more than 25% of its land portfolio needs from 2022 onwards);
and, on the other hand, maintaining a recurring activity of sales of ready to build land.

- Forecasted turnover for the 2018-2022 period: Euro 1,700-1,800 Million. Quabit currently has
more than 1,800 home units in delivery or construction phases with an estimated turnover of
Euro 409 Million (>25% of the 2018-2022 Plan). The current total number of active Real Estate
developments is 59, with 4,172 home units and an estimated turnover of Euro 956 Million (>60%
of the 2018-2022 Plan).

- Inthe 2018-2022 period, the total sales of land will amount to more than Euro 100 Million, with
a margin of 20%.

- Strong growth of the comercial activity. The pre-sales levels are optimal in order to comply with
the delivery plans and capture price increases. The evolution of the commercialisation rates is
compliant with the Business Plan with 1,237 home units pre-sold up to March 31, 2019 (up
104.1% on a year ago, for a total amount of turnover of Euro 246 Million).

- In total, since the time the Company started its growth plan in 2017, it has invested Euro 186
Million in residential land in order to develop almost 4,800 home units. After all these
transactions, Quabit has a consolidated and diversified land bank in high potential areas with
almost 810,000 buildable square metres. Approximately 75% is ready to build land and 25% is
undergoing urban planning.

- Additionally, the Company has tax loss carry-forwards recognized for a value of Euro 194 Million,
of which only Euro 55 Million have been activated.

- The shares are currently trading at a discount in excess of 40% of their NNAV (Euro 2.30).

- DIVIDEND POLICY. 40% Pay-Out, with the first dividend payable at the end of 2020 as an interim
dividend of the 2020 financial year results.

Sincerely,

Miguel Angel Melero Bowen
Secretary non-Director






e A
DISCLAIMER Quabit

[nmobiliaria

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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Reduction of financial costs of the nhew debt issued
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>1,800 home units or delivery

Home units under development(l) by stage at 31,03,2019

4,172
w3951
(221)
409 €M est,
40
975
Design Pre-marketing Marketing WIP To deliver Total Delivered Total in

(15 develop.) (2 develop.) (15 develop) (22 develop.) (5 develop.) (59 develop.) (4 develop.) development
(55 develop.)

....................................................................................................................................................................................................................................................
. LN

"« 296 home units into WIP during 1Q 2019
. © WIP home units: 409 €M estimated turnover (>25% Business Plan 2018- 22)
* Home units under development 956 €M estimated turnover

o,
....................................................................................................................................................................................................................................................
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Strong growth in comercial activity

Sharp increase in home units Pre-sales Book during 1Q 2019
pre-sales (units)

192 1,237
192 D
@ 1,076 (31)

134

1Q 2018 1Q 2019
31.12.18 Pre- 1Q 2019 Pre- 1Q 2019 31.03.19 Pre-

sales Book sales Deliveries sales Book

o B

* 192 home units pre-sold during 1Q 2019: 40 €M estimated turnover :
. * Pre-sales Book (31,03,19): 1,237 home units, 246 €M estimated turnover

.............................................................................................................................................................................................................................................
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P&L: strong operating growth on a Like-for-Like

Thousand Euros

Turnover 16,983 216  7,763% §7,763%t§

EBITDA (1,028) 4,586 (122%) : 55% f

Financial Result (199) (1,589) 87%

Earnings Before Tax (1,517) 2,929 (152%) 62% ‘t

Net Income(?) 083 2,893 (66%) i 62% ff:

....... Xt't}}[{dL;E[é'égLHQEZEJ{'c';;'éi;;;{y"""""""""""""1",})"1';"""""2','{3'9';{""'""('g_é,;};')"i"""g_;,'é/;"'fg
Attributable to Minority Interests (31) (1) 2,900%

........................................................................................................................................................................................................................................................
04 0

* Sharp turnover increase due to deliveries (31 vs, 1 in 1Q 2018)
* Strong Like-for-Like growth at EBITDA and Net Income level

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

(1) Adjusted for the debt write-offs recorded in 1Q 20118 for a value of 6,9 €M
(2) Includes capitalization of 2,5 €M of tax credits

1Q 2019 Results
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Balance in line with the FY 2018 Results

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

Thousand Euros _ .........................................................

Non-Current Assets 76,327 73,349 4%
Current Assets 512,792 507,427 1%
e 1 nventones436799 ....... ‘.1 265252%
.(5 th .(; r s ......................................... 7 59 93 ........ 80902 ............ : .6. ;/.0.). .
Total Assets 589,119 580,776 1%
Equity 295,916 295,818 0%
Attr|butab|e t O the Par entcompany ..... 292078 ....... 291 7940%
Attributable to Minority Interests 3,838 4,024 (5%)
Non-Cur rentL|ab|||t|es ................... 1 8,805 ....... 18, 2 18 ............. 3 . /0
R ankDebt ..................................... 602159451%
.(5 th er s ......................................... . 2784 ........ 12273 .............. o
CurrentL|ab|I|t|es274,398 ..... 266,740 ............ 3 %
e B. ankDebt211173 ....... 211749 .......... (0%)
Others ......................................... 6. 3225 ........ 5499115%
Total Liabilities & Equity 589,119 580,776 1%

1Q 2019 Results

i Inventories:

* Increase due to
investment in WIP
and decrease due to
stock of finished
product that has
been delivered
during the period

Bank Debt:

* Increase due to
the withdrawals of
the development
loan and
capitalization of
accrued interest and
decrease due to
amortization and
cancellation of debt
associated to

. deliveries

. o
g o
. .
......................................................
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2018-2022 Business Plan progress

* 31 home units delivered
e 296 WIP new home units during 1Q 2019
e >1,800 home units WIP or delivered at 31.03.19

-
* *
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Madrid 28020, Spain
Tel, +34 91 436 48 98

Web: www,grupoquabit,com
Las News de Quabit: www,quabit,es
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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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......................................................................................................................................................................................................................................................
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. Residential Development Industry in expansion: moderation of growth in the
. hottest markets (Madrid, Barcelona, etc.), while activity resurfaces in most of

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

.......................................................................................................................................................................................................................................................
Od -

. Business Plan Target is to position QUABIT in the medium term as one of the
. main Spanish residential developers

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

......................................................................................................................................................................................................................................................
Od L3

. The company maintains its target of achieving run-rate in 2022 with the

. delivery of ~ 2,700 homes and exceeding 600 €M in annual turnover and 70 €M
. in annual EBITDA :

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

.......................................................................................................................................................................................................................................................
Od »

. Recurring Operating Profits since 4Q 2019 (2020 first year with Recurring
. Operating Profits)

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

..................................................................................................................................................................................................................................................
0 *e

i Current situation: delay ~4 months of the Business Plan mainly due to delays
. in the execution of works and to a lesser extent in obtaining licenses, which

. means that ~350 deliveries scheduled for 2019 will go to 2020 and ~550

. scheduled for 2020 will go to 2021, as well as the whole of the new Business
. Plan a decrease in the total targets ~5-10%

o o
..................................................................................................................................................................................................................................................
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..................................................................................................................................................................................................................................................
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. Integrate the construction business: acquisition of Rayet Construcciones.

. Quabit, like most of the Industry suffers the difficulties in the execution of the

. construction works, both in costs and in terms of time and for this reason it

. has decided to internalize the construction process for which it has closed the

. agreement with Grupo Rayet for the acquisition of its subsidiary of construction |

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

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

Transaction will be paid 70% in Quabit shares (at 2€/share of Quabit) and 30%

. in cash. The shares for payment will be acquired in the market and treasury
. stock will be used

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

......................................................................................................................................................................................................................................................
R *

Highlighting the experience of previous construction developer, since it was like
. this between 1996 and 2006 the successful operations of Rayet Promocion
. (today Quabit)

B
.......................................................................................................................................................................................................................................................

................................................................................................................................................................................................................................................
. v
R .

¢ Land development: the company will position itself strongly in the

. development management of land, acting as an Urban Agent in land of other :
. owners as a way of supplying “ready to build” land in better conditions. In such
. a way that a significant part of the land for promotion as of 2022 will come :
from this activity, as well as maintaining the activity of sale of ready to build

: land on a recurring basis

0 .
0 .
..................................................................................................................................................................................................................................................
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Change vs. 2018-
2022 (Nov 2017)

:: ...................................... .‘: P Turnover 2018_2022e: 1,700_1,800 €M

. 2018-2022e : » Residential development >90%

:  Turnover * Land sales >5% @
A g ° Ul‘ban Agent ~ 10/0

. 2018-2022e | . | |

Deliveries H 2018-2022e: 7,200-7,600 home units l

e ————— . e 2018-2022e: 430-470 €M

. 2018-2022e ¢ + 2018A: 84 €M

. land + 2019-2022e: 350-390 €M l
i _Invesments ; e ~30% to be developed until 2022

; 2018-2022e | . 2018-2022e: >100 €M
: Land Sales

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

(1) For Pay-Out calculation capitalized tax credits will not be considered as Net Income

2018-2022 Business Plan Update
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The Spanish economy has a great strength

Spain GDP evolution (%, annual growth) 10 2006-10Q 2019
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Source: INE

Unemployment evolution (%) 10Q 2006-1Q 2019
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Growing sector and no bubble signs I

Second-hand and new housing transactions (4Q 2004-1Q 2019)

..................................................
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4Q 2004 4Q 2006 4Q 2008 4Q 2010 4Q 2012 4Q2014 4Q2016 4Q 2018

mmm New Homes mmwm Second-hand homes =05 new homes/total

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

Source: Ministry of Public Works. 4Q 2018, preliminary data

Housing prices evolution (€/sgm) (4Q 2004-1Q 2019)

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

2.000
In Spain, the 1500
nominal prices are
34% below the |19
maximums marked | .,
during 2007
0
i . 4Q 2004 4Q 2006 4Q 2008 4Q 2010 4Q 2012 4Q 2014 4Q 2016 4Q 2018
Source: TINSA. 1Q 2019 preliminary data 8
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2 MACRO & INDUSTRY OUTLOOK Quabit”

Inmobiliaria
Growing sector and no bubble signs II
Financial effort (gross salary # of years) Financial effort (% families gross income)
13.713.6

National Average: 17.1%

12.9
12.1
11.4 11.2
10.5
9.5
7.8 7.8 i’

2004 2006 2008 2010 2012 2014 2016 2018

Source: Sociedad de Tasacion

Mortgages debt/GDP vs. Public debt/GDP
(Dec 2010-Dec2018)

4 .
| Tenerife, Balearic

105 97%
w Islands & Malaga main
85 foreign demand areas
~30%(1)
75
(o)
- 63%
> Y &
55 0
45 60 /0 wo/o o { j
-
- Quabit v ‘
35 4
25
Dec-10 Dec-11 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-1¢
——9% Public Debt to GDP  ——% Mortgage Debt to GDP Source: TINSA 1Q 2019
(1) Source: Colegio de registradores Spain 4Q 2018 9

Source: Bloomberg
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Structural demand: 130,000-170,000 new homes

Demand for new homes is determined by several factors

Foreseeable New housing
a) Creation of households (1st residence) depends on: evolution demand

b) Housing park replenishment needs (ruinous conservation f f
status or obsolescence)

........

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

Thousand units/year (numbers X Y 1 30' 1 70

explanation on the annexes) 29

o

New households 2nd residence Replenish Seasonal rental Total

2018-2022 Business Plan Update
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Deliveries: 7,200-7,600 during 2018-2022

Change in deliveries targets 2018-2022e

AT o T
7,888 Tt ~7,200-7,600

2018-2022 Business Plan (Nov 2018-2022 Business Plan (May
2017) 2019)

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

* 6% deliveries target reduction in 5 years, mainly due to the extension
of the construction periods (3-4 months vs. previous forecasts) and

. o
...................................................................................................................................................................................................................................
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“"Run-Rate” (2,500-3,000 home units) in 2022

Deliveries targets per vear (2018-2022e¢)

7,600

........................................................................
““““
o o,

The 3-4 month deviation,
together with the
concentration of deliveries
in the previous forecasts in
Q4 2019 and Q4 2020, is
recovered in 2021

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

2 400- 2,600-
/ 2,702
2,306 2,600 g2’800 :

1,754 4 ,200-
o411 500- 1,400
215 190 700
. .
2018e-2018A 2019 2020e 2021e Total
= Business Plan 2018-2022 (Nov 2017)  mBusiness Plan 2018-2022 (May 2019)

12
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Deliveries new targets

Traceability new targets for annual deliveries 2019, 2020, 2021 2022

Year 2019 Year 2020
911 25 ~350 " 350
57%%- 1,200-
1,400
~550 I
~200
2019 previous  Units from 2018 Units from 2019 2019 New target 2020 previous Units from Units from Land sales 2020 New
target to 2019 to 2020 target 2019 to 2020 2020 to 2021 target
Year 2021 Year 2022
~550 <
2,400- 2,600-
2,306 - ] 2,835 2,800
~350 ~100
2021 previous Units from 2020 Units from 2021 Land sales 2022 previous target Land sales 2022 new target
target to 2021 to 2022

04 e

* The main change at the delivery level occurs in 2019 and 2020 due to the delay in the
: construction periods and the concentration in deliveries in Q4 ;
i ¢ In the period 2019-2022, land is sold corresponding to ~ 650 homes of the previous Plan 13

......................................................................................................................................................................................................................................
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>1,800 home units or delivery

Home units under development(l) by stage at 31.03.2019

4,172
w3951
(221)
409 €M est.
40
975
Design Pre-marketing Marketing WIP To deliver Total Delivered Total in

(15 develop.) (2 develop.) (15 develop) (22 develop.) (5 develop.) (59 develop.) (4 develop.) development
(55 promoc.)

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

i » 409 €M estimated turnover (>25% Business Plan 2018-22)
* Home units under development at 31.03.19: 956 €M estimated

. o
...................................................................................................................................................................................................................................
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Building permits

Building permits: current situation and outlook

7,200-

7,600 257 1 586
[ !

.............................................................................
O ‘e

2,600-
2,800

. During the last 2 years

i Quabit has an average term

: of obtaining building
permits <6 months

B
..............................................................................

Deliveries target Delivered & stock WIP at 31.03.18 WIP at 15.05.19 Buiding permit Jun-Dec 19 2020 Buiding
requested at Buiding permit  permit request
15.05.19 request

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

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

(1) Unless the form of payment is conditional upon obtaining the building permit 15
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Commercial activity strong growth

10Q 2019 presales evolution (units) Pre-sales Book at 31.03.19 (units)

192 192 1,237
134
31

31.12.18 Pre- 1Q 2019 Pre- 1Q 2019 31.03.19 Pre-
sales Book sales Deliveries sales Book

1Q 2017 1Q 2018 1Q 2019

Od v

* 192 home units presold during 1Q 2019: 40 €M estimated turnover
i * Pre-sales Book (31.03.19): 1,237 home units, 246 €M estimated turnover
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1Q 2019 deliveries and 2019-2022 deliveries coverage

2019 Deliveries % Deliveries Coverage(l)
500-
700 31 469- - 2,600-
— 669 2,400- 2,800
2,600
1,200-
|- 1,400
500-
7900 496 504
I l l =
Objetivo Entregas Entregas 1T 2019  Entregas 2019 2019 2020 2021 2022
2019 pendientes m Objetivo Entregas ®mEntregas + Preventas

.....................................................................................................................................................................................................................................................
B
o

* 31 home units delivered during 1Q 2019
* > 85% 2019 deliveries are expected during 4Q
* Optimal presale levels to comply with the Delivery Plan and capture the price increase

0
-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

(1) % coverage vs. middle point of the target range 17
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Developments in high potential areas

Home units under development(1) Pending home units to reach 2018-2022e
(3,951 home units) at 31.03.19 deliveries target (~3,000-3,400) at 31.03.19()
Others
Zaragoza Menorca Andalucia o
1% 2% 15-20% >-10%

N
Menorca

5-10%
Malaga
35%
Valencia
10-15%
Corredor
del
Henares
Valencia 40%
o)
1% Corredor
del Henares
Madrid Madrid 30-35%
21% 25-30%
(1) Does not includes 221 home units delivered at 31.03.19
(2) Approximate %, small differences are subject to final investment decisions 18
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Strategic positioning: middle class homes

Average Sale Price ASP aligned with the reference markets
(€ thousands)(?) (€ thousands)
~340 ~340 Malaga, Madrid & Corredor del Henares accounts ~ 95%

home units under development

287
~280
256
228 230
~220
182
| I
Malaga Guadalajara Madrid

. = Market price (2018 = ASP Quabit (2018-2022
Peer 1 Peer 2 Peer 3 Quabit arket price ( average) Quabit ( e)

Source: Ministry of Public Works, 2018 average price new homes transactions

19
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Corredor del Henares has a huge potential I

-----------------------------------
. B
o ,

Much more
attractive
demographic
trends tan
the national
average...

.. o
‘e .
----------------------------------

Source: INE

.......................................
““““
o -,

...with a lower
structural
unemployment
rate... with a
very attractive
activity rate

oooooo
-----------------------------------------

Source: INE

70
60
50
40

20
10
0

Population Growth Population Growth
(01.01.2000 to 01.07.2018) (01.01.2010to0 01.07.2018)
15.5%
% since 01.01.2000 % since 01.01.2010
B Spain mGuadalajara ® Spain mGuadalajara

Activity Rate

2002 2004 2006 2008 2010 2012 2014 2016 2018

mmm  Spain (%) ™ Guadalajara (%) e  Guadalajara vs. Spain Activity Rate (pp)

20
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Land portfolio at 31.03.19

Total Land Portfolio at 31.03.19 Land Portfolio at 31.03.19
1,078,326 sgmb (>8,500 home units) 809,104 sgmb
. Sale private
Land 7,278 contracts
oy
as securl_ty blic deed
for Quabit public dee
(Alboraya) WIP
. 809,104

Premarketing,

" marketing & design
under development
(2,329 home units)

m Land

Portfolio 809, 104 -

Land available

506,627 m excluding home units

under development

31.03.19 31.03.19

-----------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
Q .

* Additionally Quabit owns 5.4 millions of sgm of non buildable land
. * Since 31.03.19 Quabit has committed land purchases for 57,822 sqmb
. with development potential of 535 homes (investment 11.5 €M) iy
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Diversified Land Portfolio in high potential areas

Land portfolio(!) status at 31.03.19 Land portfolio*) geographic

809,104 sgmb breakdown at 31.03.19
809,104 sgmb

. C. Valenciana
Planning 7%

~25% Madrid

Andalucia
16%

8%
Aragon + Castilla
Ledn 1%
Balearic .
Islands Canlt?/brla
9% 0
Catalonia
11% Corredor
del Henares
46%

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

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

(1) Does not include 62,934 sgmb of land mortgaged as security for Quabit nor 199,110 sqmb WIP nor 7,278 sgmb of sale private contracts pending
notarized public deed nor 5.4 million sgm non buildable land 23
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Future options thanks to the diversified Land Porfolio and

the Urban Agent activit

Planninq Land Portfollo ............................................................................................................................

Geoqraphiczl?);eglfilownbat 31.03.19 . Quabit will develop > 25% of its Iand
Aragon 29% Csz:l(:garia 2o, ¢ needs after 2022 thanks to its activity as
an Urban Agent (developer):

C Valendiana . ¢ During 1Q 2019 we highlight our
Corredor : . .
delrenares ¢ Urban Agent activity in Catalonia, in the
227 . municipality of Cambrils, in Sector 1 Les
Madrid 15% . Comes (> and 1M sgm and> 600,000
Catalonia . sgmb for ~ 5,700 homes) and in Sector 2
. . . La Cava (Specific Modification of
eonamt b ot 28, 1o Municipal Planning and an Advance of
5.4 million sqm . Partial Plan whose total surface is of
: 76,000 sgm and 45,000 sgmb for ~ 350
(Somer, 1 houses).
7% . * Quabit will develop its planning land
/ “%% i portfolio.
. *  Quabit has 5.4 million sgm of
. strategic land (non buildable) in areas of
% great interest for its potential future

C. Valenciana
4%

Islas
Baleares
78%
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Land Investments 2017-2022
Land for developments Land for developments with
with delivery scheduled in delivery scheduled after 2022
:: ......................................... . ‘: .2-?.2.}. .a-r-lfl. -2-?.2-%..-- -~
: Investments 186 : :
: g : 110-120 :
o W E am
2017+20184 | 2019+2020¢
......................................... 1,000-1,200
Estimated
Turnover 600-650
@ _
T——— . 450-500
Buildability

(thousand

2018-2022 Business Plan Update
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Leverage strong decrease

e ’ Net Debt evolution (€M) 2016-2022¢
: “: 290-310 399320 280-300 55 57
218
201 194

Net Debt
under control H l l .

2016A 2017A 2018A 2019e 2020e 2021e 2022e

Loan to Value evolution 2016-2022e
67%

N o
---------------------------------------

.....................................
. 5
o LN

~ 35pp 55%
- : - 0
improvement 38%  40-44% 36.400 32-36%
in "Loan to H 30-34%
R : 2016A 2017A 2018A 2019e 2020e 2021e 2022e

Loan to Cost evolution 2016-2022e

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

: 81%
> 40pp 60%
improvement 449, 48-32% 44-48% 40-449,
in “Loanto ! 37-39%
EERER
e 2016A 2017A 2018A 2019e 2020e 2021e 2022e

26
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Turnover and EBITDA Guidance

...................................
. v
o N

i+ > 90%
comes from
development
business line
: « 100-120

: €M of land

i sales in
2019-2022
with margin>
L 20%

g -
.
......................................

.....................................
. B

Y

o ‘.

Quabit will
reach its run-
rate structure
costs level in

2019
~14-16 €M

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

2018-2022 Business Plan Update

Turnover: thousand of Euros >600 ~1.700

>500

>300
100%

> 120 -
40

2018A 2019e 2020e 2021e 2022e

2018-2022e

EBITDA: thousand of Euros >70 ~130

B
50

>
Caso )
>20

o Dy
e
-25

2018A 2019e 2020e 2021e 2022e

2018-2022e
27
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Profits, taxes and dividends guidance

Recurring operating profit 4Q 2019 onwards
(2020 will be the first year with recurring
operating profits)

o, o
.....................................................................................................................................................................

......................................................................................................................................................................................................
Od N

. The effective fiscal rate of Quabit will be <10% during
. 2019-2022 period and beyond in the future thanks to the !
recognized tax credits

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

......................................................................................................................................................
K '.

Tax credits at 31.03.19 amount to 194 €M,
= of which 55 €M are capitalized

e -
.......................................................................................................................................................

....................................................................................................................................................................................
o e

Dividend policy: 40% Pay-Out(®), the first dividend
will be paid at the end of 2020 as an interim
dividend charged to 2020 Results

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

(1) For Pay-Out calculation capitalized tax credits will not be considered as Net Income 28
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Very attractive valuation I: P/BVe & ROEe

Current P/BV, P/BV 2022e¢, dividends & ROE 2022e

P/BV 2022e:
Current 0.51
P/BV: 0.62

~350

292

ROE 2022e :
17%-20%

180

Dividends 40% Pay-Out

180

2019 2020 2021 2022

B 31.03.19 Book Value (€M) B 15.05.19 Quabit Market Cap (€M) [ 31.12.22 Book Value est. (€M)

K »,

------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
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Very attractive valuation II: GAVe y NAVe at 31.03.19(1)

GAVe evolution during 10 2019

506 20 509
(17)
GAV 31.12.18 Inversiones/obra en curso Entregas/bajas GAVe 31.03.19

NAVe evolution during 10 2019
361 359
1 (3)

— 342
17

NAV 31.12.18 Patrimonio Neto Plusvalias tacitas NAVe 31.03.19 Efecto fiscal NNAVe 31.03.19
plusvalias tacitas

................................................................................................................................................................................................................
R »,

* The stock price of Quabit is trading at a discount of more than
45% of its NNAVe at 31.03.19

0
------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

(1) RICs independent valuation by BDO at 31.12.18. Does not include Market revaluation during 1Q 2019 30
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Rayet Construccion Acquisition

Quabit has agreed the acquisition of 82.95% of Constructora Rayet Construccion to
its two main partners for an amount of 13.1 €M

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

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

STRATEGIC RATIONAL:

: « Ensure the minimum construction periods necessary to achieve the deliveries set out in the Plan.

i «+ Ensure the minimum possible impact of construction cost inflation derived from the supply restriction.
i « Advance in the process of industrialization of the construction process through the standardization of materials
: and processes with the consequent cost reduction.

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

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

: SYNERGIES

i « The operation is expected to add synergies between 30-35 €M during the 2019-2022 period:

: « Incorporation of additional margins derived from the works that The Construction Subsidiary executes for the
Quabit Group.

: « Additional reduction of terms and costs as a consequence of the standardization and industrialization of

: materials and processes.

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

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

EXECUTIOS OF THE TRANSACTION

: « The transaction is subject to full Due Diligence, to "Fairness Opinion" by an independent expert and
to final approval by the Board of Directors of Quabit and its final closure is scheduled for July 2019.
i « Itis expected that the payment of the acquisition will be made in 2 tranches:
: « 30% of the amount in cash at the time the transaction is formalized.
70% in Quabit shares to be delivered within a period of 6 months from the close of the transaction at a
reference price of € 2.00 per share (treasury stock and purchase of shares in the market).
« Rayet Construccién will remain as an independent company as a subsidiary of Quabit, focusing its activity
on the execution of its works.

............................................................................................................................................................................................................................................
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llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

lllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

Maintenance of the run-rate objective for 2022, with a slight
decrease in the overall figures of the Business Plan

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

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

Clear positioning in product for the middle class and in
geographical areas with high potential for economic growth

*
llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

lllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

Integration of the construction activity in order to mitigate the
problems in the execution of the works and as a competitive
differential

llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

lllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

llllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

Effort and the capacity of the management team of the company
that even with scarce economic resources in less than 3 years
(2017-2019) is being able to make QUABIT one of the reference
companies in the industry

32
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ANNEXES

34
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Demand for 130,000-170,000 new homes

Estimated new housing needs per year in Spain

a) Creation of households (1st residency): Thousand home units Notes
1. INE (October 2018, 2018-2032¢) 119 D e
2. Bank of Spain (Oct 2015, 2015-2029¢)(® 97 O e s s

scenario Bank of Spain) not
included in the 108 thousand

Average 108 homes
) ] 50% average 1961-2011
c) 2nd residency: residents and non-residents 29 secondary residency new
....................................................................................................................................................................................................... construction. INE ...
. . . - Assuming useful life of 200 years,
b) Housmgbpall-k replenishment needs (ruinous conservation X it would be 125,000 / year given a
S OF OOl O e ) e 10USING SEOCK OF 25M
d) Homes for seasonal rental (tourists/students) Y Residual growth
Thousand units / year 29 X Y 1 30_ 1 70

105 L

New households 2nd residence Replenish Seasonal rental Total

(1) Bank of Spain Report: 50% weight base case scenario and 10% weight 5 of each additional scenarios 35
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Corredor del Henares has a huge potential I

or———— . Semiannual population growth
! (%, Jan 2000-Jul 2018) 7%
Much more 6%
attractive : 5%
demographic . 4%
trends tan 3%
the national i
.~ average.. Lllll lLllll -
et Ll"'l.-..--l.l..l 0%
Source: INE -1%

jul.-00  jul.-02  jul.-04  jul.-06  jul.-08 jul.-10  jul.-12  jul.-14  jul.-16 jul.-18

B Spain ®Guadalajara

Population Growth Population Growth
(01.01.2000 to 01.07.2018) (01.01.2010 to 01.07.2018)
....................................... o s

been s

accentuated . @
during the | 15.5%

: 0.5%
ast L L
decade... | _
....................................... ’ % since 01.01.2000 % since 01.01.2010
Source: INE B Spain ®Guadalajara m Spain mGuadalajara

36
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Corredor del Henares has a huge potential II

Unemployment rate (%)

----------------------------------------
. e
o g

30
...and a lower .
structural ;
: 20
unemployment 4.45
rate than the o 1,69
national : 0
average... 5
.............................................. : 0
1Q 1Q 1Q 1Q 1Q 1Q 1Q 1@ 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q 1Q
Source: INE 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
= Spain = (Guadalajara
Activity Rate
70
—————— 60
] _ 50
: ...with a
: . : 40
: growing -
i differential in ‘
: .. : 20
i the activity
H H 10
rate...
0
__________________________________________ 2002 2004 2006 2008 2010 2012 2014 2016 2018
Source: INE = Spain (%) ™ Guadalajara (%) essss Activity rate difference Guadalajara vs.

Spain (pp)
37

2018-2022 Business Plan Update



ANNEXES

Quabit”

[nmobiliaria

Corredor del Henares has a huge potential III
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Corredor del Henares has a huge potential IV

Home prices evolution
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Financial cost decrease

Debt: financial cost evolution (Dec 2016-Apr 2019)
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Tax credits
67
183 775

194

(51)
139
(55)
Tax-loss Diffference Tax Positive Total Tax credits  Capitalized  Tax credits
carryforw rom deductible  adjustments tax credit at pending
ards merger  financial 31.03.19  capitalization

expenses

(1) 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 reduce by 35 €M
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