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Leading the transformation of the Spanish 
Residential Sector
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Overachieved 
targets in 
operations, 
financials and 
sustainability
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A solid operational track record hitting our targets with 

8,671# and c€2.7bn revenues…

Source: Neinor Homes.
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…despite COVID, supply chain disruptions, war and 

inflation, delivering higher EBITDA margins
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Source: Neinor Homes.



…and bottom-line profits of €344mn, above our guidance
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Source: Neinor Homes.



Neinor Homes is the most profitable residential 

developer in Spain
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1. Average only considers Peer 1 and Peer 2.

Source: Company reports as of Dec22.



Neinor was recognized 2 years in a row by 

Sustainalytics as the developer with the lowest ESG risk 

worldwide

C
o

rp
o

ra
te

p
re

se
n

ta
ti
o

n
2

0
2

3
I 
0

1

9



02_

Spain in 2023 
is one of the
safest
residential
markets
worldwide
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Spain has one of the lowest ratios of new supply per 

capita worldwide since GFC

Source: Eurostat and Saint Louis FED.
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Source: OECD.

…and it has significantly reduced leverage…
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…with house prices still below GFC levels…

Source: Dallas FED.

GER: +21%

UK:+19%

US:+31%

SP:+8%
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Source: Nationwide, Banco de España. Macrobond.

…which translates into significantly better 

affordability under the current environment



Recent mortgage data already showing a much 

more sustainable demand environment in Spain

Source: Statistics Spain, Bloomberg, Deutsche Bundesbank.

SP: +6%

GER: -27%

UK: -15%
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16Spanish economy to grow +2x faster than 

peers in both 2023 and 2024

Source: Bloomberg.
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Source: Bloomberg.

Despite execution and solid fundamentals 

Neinor continues to trade at a significant 

discount to NAV… 
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19Neinor is systematically realizing GAV at 

delivery…



1. Share price as of 24/03/2023 of €8.56/sh. 2. Includes investment properties at Dec22 GAV

…while market assumes Neinor will deliver negative 

margins when all of c9,000 active units are expected 

to be profitable

C
o

rp
o

ra
te

p
re

se
n

ta
ti
o

n
2

0
2

3
I 
0

3

20



04_

Balance sheet
optimization and 
further growth
through
co-investment
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Optimize capital allocation to combine value 

crystallization through shareholder remuneration with 

equity efficient growth
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1. Includes €50mn share buyback cancelation in 2023. 2. Dividend  payment subject to AGM schedule

c€600mn shareholder remuneration plan to be 

distributed...
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…together with ambitious +€1bn to be deployed in 

equity efficient and opportunistic land acquisitions

1. Calculated as 2022 deliveries divided by total land bank. 2. Includes 4,500# from HMB where Neinor has a 25% stake.
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25
Financial targets with 2,000# deliveries, €100mn 

EBITDA, €70mn Net Income and 15% ROE

1.Includes BTS and BTR deliveries.  2.Include €40mn of BTR margin. 3. Return stabilized. 4. Returns on tangible equity.



Strategic plan with potential €1.4bn valuation vs 

€0.7bn market cap today

1. Includes Renta Garantizada, own construction business, excess cash and deferred tax credits. C
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Equity efficient
growth strategy 
to boost
shareholder
returns
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Why the living sector in Spain? 
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Living Phase I (2015-18): BTS

Living Phase II (2019-21): BTS + BTR

Living Phase III (2022): BTS + BTR + Micro + Senior Living

BTS 
14MN DEMAND + INTERNATIONAL

BTR 
+8MN DEMAND

PBSA 
+5MN SPANISH

DEMAND + 
INTERNATIONAL

MICRO

LIVING
1-2MN DEMAND

SENIOR LIVING
10MN DEMAND + 
INTERNATIONAL

CARE

HOMES
2.9MN DEMAND

From the traditional to the new world trends with constant, 
sustainable and long term demand
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BTS

1.8X

BTR

12.2X

MICRO LIVING

15X

SENIOR LIVING

17.2X

Source: CBRE Research, Savills and Neinor.

… WITH ENORMOUS SUPPLY – DEMAND IMBALANCE
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Neinor Homes Direct 
Investment

BTS BTR + MICRO SENIOR LIVING

Neinor BTS Co Investment

BTS OpCo

Rental PropCo

Neirnor BTR Co Investment

Rental OpCo

Neinor Senior Living Co 
Investment*

Senior Living OpCo

*Potential Growth Segment

How to play Living in Spain? Neinor the leading Living Platform
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IRR
15-20%

Neinor Company

DevCo
100% Ownership

Fully & 
Zoning Land

Neinor BTS 
Co 

Investment

BTS OpCo
100% Ownership

DevCo 1
5-20% Ownership

Fully & Zoning 
Land

PM
1.5-2x

Portfolio Owner type
Equity 

Maturity
# Resi
units

Target 1 PE owned 7 years +10,000

Target 2 PE owned 7 years +10,000

Target 3 PE owned 3 years +8,000

Target 4 PE owned 5 years +6,000

Target 5 PE owned 5 years +4,000

Various Privates - +8,000

Location # Resi units Equity (€)

Malaga 200 12M

Valencia 80 11M

Barcelona 175 23M

Barcelona 91 10M

Madrid 150 20M

DevCo 2 …
5-20% Ownership

BTS Investment Line
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Rental 
OpCo

100% 
Ownership

Yielding Rental Platform BTR Co Investment

PropCo
0-20% Ownership

DevCo 1
5-20% Ownership

BTR Platform 
3,875 units

Fully & Zoning Land

Development

BTR Co Investment

Location # Resi units Status

DevCo 2…
5-20% Ownership

4,500 unis 
AUM Third 

Parties

BTR Investment line

IRR
15-20%

PM
1.5-2x
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Senior Living Investment Line 

Senior Living Platform

PropCo 1
5-20% Ownership

PropCo 2
5-20% Ownership

Tenants Tenants

Operator (OpCo)

IRR
+20%

PM
+2x

Admin & 
maintenance

SAR & 
nursing

Security & 
safety Restaurant

Digital 
network Wellness

Common 
areas & 
parking

Leisure

Location # units Equity Type Location # units Equity Type
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Key Takeaways
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Leading the transformation of the Spanish Resi. sector
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Q&A 

Session
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Disclaimer
37

This Presentation has been prepared by Neinor Homes, S.A. (“Neinor”) for information purposes only and it is not regulated

information or information which has been subject to prior registration or control by the Spanish Securities Market

Commission. “Presentation” means this document, its contents or any part of it, as well as any oral presentation, any question

or answer session and any written or oral material discussed or distributed during meetings carried out in connection with this

document This Presentation may not be reproduced in any form, used or further distributed to any other person or published,

in whole or in part, for any purpose without the express and prior written consent of Neinor. Failure to comply with this

obligation may constitute a violation of applicable securities laws and/or may result in civil, administrative or criminal penalties.

Neither Neinor nor any of its employees, officers, directors, advisers, representatives, agents or affiliates shall have any liability

whatsoever (in negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising

from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

Neither this Presentation nor any part of it constitutes a contract, nor may it be used for incorporation into or construction of

any contract or agreement.

This Presentation may include forward-looking statements about revenue and earnings of Neinor and about matters such as its

industry, business strategy, goals and expectations concerning its market position, future operations, margins, profitability,

capital expenditures, capital resources and other financial and operating information. The words “believe”, “expect”,

“anticipate”, “intends”, “estimate”, “forecast”, “project”, “will”, “may”, “should” and similar expressions may identify forward-

looking statements. Other forward looking statements can be identified from the context in which they are made. These

forward-looking statements are based on numerous assumptions regarding the present and future business strategies of

Neinor and the environment in which Neinor expects to operate in the future. These forward-looking statements involve known

and unknown risks, uncertainties and other factors, which may cause the actual results, performance or achievements of

Neinor, or industry results, to be materially different from those expressed or implied by these forward-looking statements.

Forward-looking statements should not be taken as forecasts or promises and they should not be taken as implying any

indication, assurance or guarantee that the assumptions on which such forward-looking statements have been prepared are

correct or exhaustive or, in the case of the assumptions, fully stated in the Presentation. As a result, you should not place undue

reliance on these forward-looking statements as a prediction of actual results or otherwise.

The information in this Presentation, which does not purport to be comprehensive, has not been independently verified and

will not be updated. The information in this Presentation, including but not limited to forward-looking statements, applies only

as of the date of this Presentation and is not intended to give any assurances as to future results. Neinor expressly disclaims any

obligation or undertaking to disseminate any updates or revisions to the information, including any financial data and any

forward-looking statements contained in this Presentation, and will not publicly release any revisions that may affect the

information contained in this Presentation and that may result from any change in its expectations, or any change in events,

conditions or circumstances on which these forward-looking statements are based or any change in whichever other events or

circumstances arising on or after the date of this Presentation.

Market data and competitive position used in this Presentation not attributed to a specific source are estimates of Neinor and

have not been independently verified. In addition this Presentation may contain certain information in relation to other

companies operating in the same sector and industry. This information has been derived from publicly-available sources and

Neinor accepts no responsibility whatsoever and makes no representation or warranty expressed or implied for the fairness,

accuracy, completeness or verification of such information.

Certain financial and statistical information contained in this Presentation is subject to rounding adjustments. Accordingly, any

discrepancies between the totals and the sums of the amounts listed are due to rounding. Certain management financial and

operating measures included in this Presentation have not been subject to a financial audit or have been independently verified

by a third party. In addition, certain figures contained in this Presentation, which have also not been subject to financial audit,

may be combined and pro forma figures.

The financial information contained herein may include items which are not defined under the International Financial Reporting

Standards as adopted by the European Union (IFRS-EU) and which are considered to be “alternative performance measures”.

Other companies may calculate such financial information differently or may use such measures for different purposes, limiting

the usefulness of such measures as comparative measures. Such financial information must be considered only in addition to,

and not as a substitute for or superior to, financial information prepared in accordance with IFRS-EU.

IMPORTANT INFORMATION: This Presentation does not constitute or form part of any purchase, sales or exchange offer, nor is

it an invitation to draw up a purchase, sales or exchange offer, or advice on any stock issued by Neinor. In particular, this

Presentation and the information contained herein do not form part of or constitute (i) an offer to acquire or subscribe shares,

in accordance with the Spanish Securities Market Act and its implementing regulation or (ii) an offer to purchase, sell or

exchange securities, a solicitation of any offer to purchase, sell or exchange securities or a solicitation of any kind of voting

rights in the United States or any other jurisdiction.

The securities of Neinor have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “US

Securities Act") or the laws of any state or other jurisdictions of the United States. Such securities may not be offered or sold in

the United States except on a limited basis, if at all, to Qualified Institutional Buyers (as defined in Rule 144A under the US

Securities Act, as amended) in reliance on an exemption from, or transaction not subject to, the registration requirements of

the US Securities Act. The securities of Neinor have not been and will not be registered under the applicable securities laws of

any state or jurisdiction of Australia, Canada, Japan or Switzerland and, subject to certain exceptions, may not be offered or

sold within Australia, Canada, Japan or Switzerland or to or for the benefit of any national, resident or citizen of Australia,

Canada, Japan or Switzerland.

The information contained in this Presentation does not constitute investment, legal, accounting, regulatory, taxation or other

advice and the information does not take into account your investment objectives or legal, accounting, regulatory, taxation or

financial situation or particular needs. You are solely responsible for forming your own opinion and conclusions on such matters

and the market and for making your own independent assessment of the information included in this Presentation. You are

solely responsible for seeking independent professional advice in relation to the information contained herein and any action

taken on the basis of the information contained herein. No responsibility or liability is accepted by any person for any of the

information or for any action taken by you or any of your officers, employees, agents or associates on the basis of the

information included in this Presentation.

Copyright ©2022 Sustainalytics. All rights reserved. This [publication/ article/ section] contains information developed by

Sustainalytics (www.sustainalytics.com). Such information and data are proprietary of Sustainalytics and/or its third party

suppliers (Third Party Data) and are provided for informational purposes only. They do not constitute an endorsement of any

product or project, nor an investment advice and are not warranted to be complete, timely, accurate or suitable for a particular

purpose. Their use is subject to conditions available at https://www.sustainalytics.com/legal-disclaimers.
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