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Disclaimer

This document has been prepared by Aedas Homes, S.A. (the “Company”) and comprises slides for a presentation to the market of the results of the Company
and its subsidiaries (the “Group”) during the three month-period ended on 31 March 2018. For the purposes of this disclaimer, “Presentation” means this
document, its contents or any part of it. This Presentation may not be copied, distributed, reproduced or passed on, directly or indirectly, in whole or in part, or
disclosed by any recipient to any other person, for any purpose other than the above.

The information contained in this Presentation does not purport to be comprehensive or to include all information that may be required to fully analyze the issues
referred to therein. Accordingly, no representation or warranty, express or implied, is made as to the truth, accuracy or completeness of the information in this
Presentation. None of the Company, any of its subsidiaries, or any of their respective directors, officers or employees accepts any responsibility or liability
whatsoever for any loss howsoever arising from any use of this Presentation or otherwise arising in connection therewith.

The information and opinions contained in this Presentation are provided as at the date of the Presentation and are subject to verification, correction, completion
and change without notice. In giving this Presentation, no obligation to amend, correct or update this Presentation or to provide the recipient with access to any
additional information that may arise in connection with it is undertaken.

This Presentation may include forward-looking statements relating to, among others, the Company’s financial position, operating results, strategy, plans, targets or
goals. Forward-looking statements are subject to risks, uncertainties and factors beyond the Company’s control that may result in actual results materially differing
from prospective results or the results implied in the forward-looking statements. No undue reliance should be placed in such forward-looking statements.

This Presentation does not constitute or form part of, and should not be construed as, any offer to sell or issue or invitation to purchase or subscribe for, or any
solicitation of any offer to purchase or subscribe for, any securities of the Company in any jurisdiction, nor shall it or any part of it nor the fact of its distribution form
the basis of, or be relied on in connection with, any contract or investment decision. Any purchase of or subscription for securities of the Company should be
based solely on each investor's own analysis of all public information, the assessment of risk involved and its own determination of the suitability of any such
investment. No reliance should be placed and no decision should be based on this Presentation.

2 Q1 2018 RESULTS



Agenda

Mourelle. Calvia

Q12018 RESULTS |[Ielialel



Highlights Q1 2018

01 Solid performance of operations in Q1 2018

02 Land acquisitions & divestments in Q1 2018

03 Q12018 Results in line with current ramp-up

04 Confirmation of targets

454 units launched

220 units pre-sold: €74.5 Mn in pre-sales

265 units in signed contracts: €72.3 Mn in sales
14 units delivered: €1.5 Mn in delivered sales

€31.2 Mn in acquisitions: 974 units
100% Fully Permitted (28% RTB — Ready to Build)

€7.5 Mn in programmed land divestments with a margin
of 34.6%: 110 units

Q1 2018 EBITDA Results: -€2.6 Mn
Q1 2018 Net Income Results: -€2.2 Mn

100% 2018/2019 deliveries already launched and under
construction

50% 2020 deliveries already launched and 8% under
construction
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Q1 2018 Operating Achievements

On track to meet 2018 targets

05 GUIDANCE 2018

# Units Q1 2018 2018 Progress over Accumulated as of
Achieved Target 2018 Target Q12018
Launched 454 2,050 22% 2,227
\
Sold 220 1,500 15% 1,135
Under Construction 644 2,390 27% 1,456
w
Delivered 14 221 6% 30
(1) Includes 113 completed units 6 01 2018 RESULTS




Launching ACtIVIty N Ql 2018 02 BUSINESS UPDATE

454 launched units'

Progress of Project Launches?

2017

Launches (units) 1.773

(1) A project is launched when marketing kicks off

2,227 total launched units to date

Q1 2018 launches are
20% of launched to date

GDV €165 Mn
in Q1 2018 launched units

Q1 2018 Regional Launches Breakdown

Q12018 Rest 2018 Seville
14%

Madrid
55%

Catalonia
20% ]
units

2,050 \
2018 TARGET Costa del Sol

11%

7 Q1 2018 RESULTS



Marketing ACtIVIty N Ql 2018 02 BUSINESS UPDATE

220 units pre-sold 1,135 total units sold'to date €72.3 Mn in signed contracts
€74.5 Mn in pre-sales 51% of sales over total launched €1.5 Mn in delivered sales
AEDAS Homes 2017 Sales Evolution Q1 2018 Regional Sales Breakdown

/\_/\ S
16%

Madrid

25%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2018 Sales
Catalonia units
Q12018 Rest 2018 25% East & Mallorca
(units) 1.280 ~
Costa del Sol
i _
(units) 1.500 18%

Accumulated Sales by Status as of FY 2017 Accumulated Sales by Status as of Q1 2018

Dellvered2 Delivered?®
, 2,6%

Reservations Reservations

Contracts 54.6% Contracts .
44,9% 010 56,0% 41,3%
915 Units 1,135 Units
€310 Mn €384.5 Mn
(1) Sales = Reservations + Contracts + Deliveries
(2) Delivery of 12 units in La Galera project, Estepona, Malaga 8 Q1 2018 RESULTS ﬁMEESD AS
(3) Delivery of 14 units in La Galera project, Estepona, Malaga



Current projects under construction vs deliveries 2018, 2019 & 2020

3,272

> 1 0 0 0/0 145 = 1.135 4 ¢

&
2018 & 2019 Target delivery of units with under 1 065 ‘
construction ’ Yy
On track to tlmely dellvery Units Under Expected Deliveries Sales
Construction according to BP
Q1 2018

m 2018 m 2019 m 2020

# Units Under Avg. Time of License Expected Deliveries Expected Deliveries Expected Deliveries
Construction Granting 2018 2019 2020
M -

Madrid !m 290 7 Months - 279 1"
East & Mallorca 370 7 Months 190 121 59
Catalonia 292 5 Months - 236 56
Costa del Sol 169@ 8 Months 320) 120¢) 1
Seville g L 335 4 Months : 308 27

TOTAL AEDAS HOWE N TN I TR T

(1) Includes 113 completed units
(2) Includes 16 units from La Galera already delivered

(3) Includes 14 u_nits from La Galera dglivgred in Q1 2018 9 Q1 2018 RESULTS AEDAS
(4) Includes 1 unit from Zagaleta 1 which is already completed FEMES



Projects under construction breakdown

Madrid

East & Mallorca

(1) 64 units completed

Ulloa 1

Altos del Pilar

Altos de los Fresnos

Terraza de los Fresnos

Escalonia

Altos de la Reserva

Brisas del Arenal’

Hacienda del Mar Il

Marina Real

New Folies

Carreres 10

[ | 0-25%

Alcorcon

Madrid

Boadilla del Monte

Boadilla del Monte

Las Rozas

Boadilla del Monte

Javea

Alicante

Denia

Andratx

Valencia

25-50% (1] |
10

100

35

30

60

11

64

126

80

41

12

50-75%

BEEE 75-100%

L Altosidel Pnlar -
- d6nd pe
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https://youtu.be/4i2KEUV5bz0
https://youtu.be/lGShCX150Uw

Projects under construction breakdown

Catalonia

Costa del Sol

(1) Project already completed: 18 units available as of 31.03.2018.

(2) Project already completed

Nou Eixample Mar

Humboldt

Estronci 99

Dampier

Tasman 1

Vanian Green Village

South Bay

Galera Sun'

Zagaleta 12

Zagaleta 2

[ | 0-25%

Vilanova | la Geltru

Vilanova | la Geltru 93
Hospitalet de 55
Llobregat
Masnou 26
Sant Just Desvern 30
Estepona 72
Estepona 47
Estepona 48
Benahavis 1
Benahavis 1
25-50% BRI 50-75%
11

BEEE 5-100%

Estap

Q12018 RESULTS |[Roliakels


https://youtu.be/WsNf4qKjo8Y
https://youtu.be/erfieptG5tM

Projects under construction breakdown

Seville

Villas Arco Norte F1

Villas Arco Norte F2

Villas Arco Norte F3

Jardines H. Rosario |

Jardines H. Rosario Il

Ramon y Cajal

[ | 0-25%

Dos Hermanas

Dos Hermanas

Dos Hermanas

Sevilla

Sevilla

Sevilla

25-50% BER

12

62

27

79

63

54 |

50-75% BEEE 5-100%

s

Ramén y Cajal
Sevilla
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https://youtu.be/_8-Y1StfTdo

On track to meet targets of the Business Plan 02 BUSINESS UPDATE

Pace of Construction on track to meet target deliveries on 2018-2020

2018-19-20 Deliveries Visibility

2018 2019 2020

1.986

1.065 1.064

633
319
238
-221 - - — -
Deliveries Construction Sold 3 Deliveries Construction Sold 3 Deliveries Construction Sold 3
Target?! Started Target?! Started Target?  Started

(1) Updated IPO Business Plan target due 2017 overachievement of deliveries

(2) IPO Business Plan target AEDAS
(3) Includes reservations and contracts 13 Q12018 RESULTS HOMES



Land Acquisitions & Divestments in Q1 2018 02 BUSINESS UPDATE

€31.2 Mn invested €11 Mn Est. Capex €7.5 Mn Land Divestments 969 LOIs
974 potential units €43k Total Investment/Unit 110 Units Submitted as of
100% Fully Permitted (includes capex) 34.6% Land Sales Margin 315t of March 2018
Land Acquisitions & Divestments in Q1 2018 (# Units) Q1 2018 Land Acquisition by Status (100% fully permitted)
% Units
Ready to Horizontal Works

1 ,042 Build In Progress

2018 Target {
0 0
974 28% 72%

93% Estimated Capex: €11 Mn

Target
Achieved Q1 2018 Acquisitions Breakdown by Region

% Units

Madrid Region
40%

€7.5Mn '
with a Margin of 34.6% SEV!"G 074
gion _
60% Units
110
Land Acquisitions Land Divestments

14
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Consolidated P&L Ql 2018 03 FY 2017 FINANCIAL RESULTS

Q1-2018 2017
AR ] Q12018 2017 %Vs. Total % Vs. Total
In€ Mn

Revenues Revenues
Revenues —Development 15 1.2 17% 3%
Cost of Goods Sold - Development -1.2 -1.1 -14% -3%
GROSS MARGIN — DEVELOPMENT 03 0.1 3% 0% Programmed strategic land
Revenues — Land 75 173 83% o7% divestments drive revenues up
Cost of Goods Sold - Land -4.9 -22.2 -54% -58% .
CROSS MARGIN - LAND 2 5 - - Programmed sale of 110 potential
-_ . . 0 0 O .
units - Total Gross Margin of 34.6%
Revenues 9.0 38.6 100% 100%
Cost of Goods Sold -6.1 -23.3 -68% -60%
GROSS MARGIN 2.9 15.3 32% 40%
NET MARGIN 14 10.5 15% 271%
EBITDA 2.6 49 -28% -13%
Depreciation and Amortization -0.1 -0.2 -1% -1% Resu |tS In Ilne with current
o ram p-up

Financial Results -0.4 -9.7 -4% -25%
IPO Expenses 0.0 -31.2 0% -81%
EBT -3.0 -46.0 -34% -119%
Corporate tax 0.7 5.6 8% 15%
NET INCOME 2.3 -40.3 -25% -105%
Minority interests 0.1 0.2 -1% -1%

Net income attributable to the Parent company

(1) Differences due to rounding errors.
16 Q12018 RESULTS |[Ielialel
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Business Plan 2017-2023: Confirming Guidance 05 GUIDANCE 201

C. 13,7801 Sustainable Housing Development Plan (IPO Business Plan)

Units Land Bank as of 31.03.2018 # Units

Target Launches  mTarget Deliveries

Launch Delivery

+12,000 Run Rate Run Rate 3306

3.063
2017-2023 Target Deliveries 3000 3000 3.000 3000
V 1,773 Units 2.580
d launched in 2017 2.438
. . 1.748
1,286 units to deliver
2018 - 2019 L 055
231
~25% 0 ]

Blended Net Development Margin 2017T 2018 2019 2020 2021 2022 2023
over the Business Plan 2017-2023 F/ 12 Units
¢ Delivered in 2017

(1) Estimated number of units may vary in time due to differences between maximum land buildability and final product definition.

FY 2017 Land Bank (12,930) + Acquisitions (974) — Divestments (110) — Galera Project (14)
18 Q12018 RESULTS |[Roliakels



Agenda

e Closing Remarks

Mourelle. Calvia

Q12018 RESULTS |[Ielialel



Closing Remarks 06 CLOSING REMARKS

Sticking to Business Plan

Financial ramp-up results heading towards
break-even

Keep frontloading landbank with attractive
opportunities

Escalonia Il. Las Rozas de Madrid

20 Q12018 RESULTS |[Roliakels



Appendix 1: 2020 Expected Deliveries




2020 Expected Deliveries

—m Muricipalty m Constrution License | staus [l
ISClosure

Zagaleta 2 Benahavis Granted Under Construction

2 Carreres 10 Valencia 59 Granted Under Construction ‘_3°“s""°“°“
License status
3 Dampier Masnou 26 Granted Under Construction
0
4 Tasman 1 Sant Just Desvern 30 Granted Under Construction 1 4 /0
5 Doria 6 Palma de Mallorca 40 Requested Marketing Pending Granted
6 Marina Real || Denia 80 To be requested Design
| | 57%
7 Torres F1 Valencia 60 To be requested Design
Requested
8 Mourelle Calvia 20 Requested Marketing Pending
9 Bremond Son Moix Palma de Mallorca 35 Requested Marketing Started 29%
10 Hevia F1 Valencia 73 Requested Marketing Started To be requested
shortl
1 Hevia F2 Valencia 73 Requested Marketing Pending y
12 Azara Alicante 84 Requested Marketing Pending
13 Eliza Alicante 56 To be requested Design
14 Fineo San Sebasfian de los 56 Requested Marketing Started
Reyes

15 Altos de la Reserva Boadilla del Monte 11 Granted Under Construction
16 Escalonia ll Las Rozas 150 Requested Marketing Started
17 Terraza Los Fresnos || Boadilla del Monte 98 Granted Marketing Started
18 Ulloa Il Alcorcon 54 To be requested Design
19 Cabot Madrid 28 Granted Marketing Started
20 Qian Majadahonda 70 Requested Marketing Started

(1) Total number of projects may differ due to the merging of phases: Escalonia Il, Castellarnau and Middle Views.

22
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2020 Expected Deliveries

“m Muricipalty m Construction License | Status _____

[ ] Varied since last

disclosure
Piteas Pozuelo de Alarcon Requested Marketing Started

22 Soto de Henares 1 Torrejon de Ardoz 10 To be requested Design
23 Bagaria Cornella 51 To be requested Design
24 Cook Hospitalet de Llobregat 62 Requested Marketing Started 1 4%
25 JCastellamau F1y F2 Sabadell %4 Requested Marketing Started S
26 J.Castellarnau F3 Sabadell 44 Requested Marketing Pending 57%
27 Tasman |l Sant Just Desvern 35 Requested Marketing Pending Requested
28 Forneri Cambrills 1 48 Requested Marketing Pending
29 Estronci 93 Hospitalet de Llobregat 7 Requested Marketing Pending 29%
30 Orpi Masnou 36 Requested Marketing Pending :ﬁ:r(:l;equested
31 Villas Arco Norte F3 Dos Hermanas 27 Granted Under Construction
32 Jardines H. Rosario F3 Sevilla 71 To be requested Design
33 Armstrong Cisneo Sevilla 61 Requested Marketing Pending
34 Vanian 9 F1 Estepona 29 To be requested Design
35 Mesas Estepona 30 To be requested Design
36 Middel Views Fuengirola 84 Requested Marketing Started
37 Morillas Méalaga 82 To be requested Design

Orellana Alcala de Henares To be requested Design

I N ™S A S
(1) Total number of projects may differ due to the merging of phases: Escalonia Il, Castellarnau and Middle Views.
23 TRADING UPDATE DECEMBER 2017 [elidald



Appendix 2: AEDAS Homes Digital Presence




AEDAS Homes website evolution (Q1 2018)

The main online metrics continue growing consistently. The launch of our new website has contributed to increase the

number of conversions (prospective clients registered) by 15% in Q1.

Q1-2018 compared to Q4-2017 Traffic evolution since January 2017 (sessions) / Traffic by device, \

gender and age

160K
Sessions Page views
385,686 755,851 120K @ mobile
vs 320,850 VS 634,667 @ deskiop
@20.2% @191% @ tablet
BOK
New users Conversions
213,907 5.310
vs 170,677 VS 4.619
@ 25.3% @15,0%
0 @ female
Jan 2017 May 2017 Sep 2017 Jan 2018
Mar 2017 Jul 2017 Nov 2017 Mar 2018 @ male

Facebook followers evolution Online visibility evolution

15k 65+

25-64

10k / yi '
~ 4554
/~_ /\ March 2018
13,438 followers ] \/ O\ el
5k i SN \./
IS 2534
o/
/ ‘\./'

18-24
Ok

'/
Aug. 2017 Oct.2017 Dec.2017 Feb.2018 Apr.2018 p— \/ '

2018 CORPORATE PRESENTATION [l



Appendix 3: Market Overview




Market Overview

Positive Outlook for Spanish Economy (GDP) Spanish Consumer Confidence Index

YoY
— - 1l(;let Balance
— N
0 0 0 -
3,2% 3,2% 31%
2,8%
-10 - -4.6
2,4%
2,3% S 2,2%
2,0% 2,0%
1,8% -20 -
1,4% .
1,2% 30 -
-40 -
0,0%
Q Q Q Q Q S S Q Q \ \n \n in i i i i i
N N o o ) ) ) o o o o ) )
c c c c [ [ c c c c [
() () (] () () () () () () (O] ()
-1,2%
Source: IMF

Source: INE, Bank of Spain
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Market Overview

Cost of Mortgage & Mortgage Lending Over GDP

% Cost of Mortgage % Mortgage Lending
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= Cost of Mortgages =05 Mortgage Lending Over GDP

Source: INE, Bank of Spain
Affordability Ratios

Price/ Annual Income % Income to Mortgage
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== House Price as Multiple of Annual Household Income

=0/ INcome Destined to Mortgage Payments
Source: INE, Bank of Spain 28

Outstanding Loans to House Holds (%)

12-Month %Change

40
35
30
25
20
15
10

feb.-04
feb.-05
feb.-06
feb.-07
feb.-08
feb.-09
feb.-10
feb.-11
feb.-12
feb.-13
feb.-14
feb.-15
feb.-16
feb.-17
feb.-18

Source: INE, Bank of Spain
Investment in Residential Construction as % of GDP
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Source: INE, Bank of Spain
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Construction Costs Year on Year

Residencial Building Starts Year on Year

000, Sgm
14000

Market Overview

AEDAS

HOMES
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Terrazas de los Fresnos Il Boad||a del ‘Monte, Madrid.
3D Render
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