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ACCELERATING ASSET ROTATION TO DE-RISK GUIDANCE
AND ENHANCE SHAREHOLDER RETURNS

01_Faster Asset Rotation 03_Quality Upgrade 2026-28

Tangible de-risking,
deleverage, upside risks 1o
2026-27 and unveiling 2028

guidance

€260mn signed YTD at 17%
premium to GAV - with up 1o
€100mn under negotiation

02_Smart Capital Allocation | 04 _Accelerated Sh. Returns

€100mn recycled into AM, €555mn returned to
generating €60mn in fees, shareholders in the last c.4
scaling Spain's leading years and €555mn in the next

residential platform C.2 years (c.35% yield)
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Creative Homes Bulevar lll, Mdalage- (JV with Orion)
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ACCELERATING ASSET ROTATION PROGRAM WITH €260MN
SOLD AT 17% GAV PREMIUM AND 42% GROSS MARGIN

Land Bank Crystallization and
Optimization Strategy

= Demonstrate Neinor’s highly disciplined

investment strategy with significant value
embedded in our balance sheet

= Optimizing Land Bank from c.6 years of

deliveries (c.24,000# - 4,000#/year) to c.4

Highly Accretive Transactions

Accretive transactions with +1.5x MOIC
today through land disposals

Retain upside risks through JV fees and
development profits (+2x MOIC)

= Accelerate FCF generation

b UV (10% Stake)?
€110mn

l\ JV (30% Stake)?

Rio Real

€100mn

La Térmica & Other Plots

Land Sale

A Compelling Strategic Rationale

Significantly de-risk 2026-28 while
accelerating both deleverage and
enhancing shareholder remuneration

Faster asset turnover enhances ROE

Value Accretive Transaction Signed YTD

(€mn)

=, -

oa RN 42%
17% | €223mn \Gross Margin
GAV! \

<
€150mn
Sale Price GAV Book Value

Crystallizing Embedded Value in Land Bank while Pursuing Neinor’s Equity Efficient Capital Allocation
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SMART CAPITAL ALLOCATION: RECYCLE, REINVEST AND 6
COMPOUND

Delivery 2027

Summary of Investment and Development Activity Economics
( m z \ h
BUILD-TO-SELL S . T e

€100mn Compounding investments, recycling

New Investments: e "
equity info new opportunities

= Fully Own - c.1,000#
= JVs - c.1,800#

=D

Equity

+€'| Oomn Targeting 2x MOIC: +£70mn

development profits and ¢.€30mn from
Net Profit net fees

Strategy Key Highlights

U.D Stones};ieid‘ @

FLEX LIVING & AFFORDABLE
New Investments:

= Flex JV - c.450#
. Affolrdable JV . c.560#
R

v

Entering the second reinvestment cycle: co-investors want
to repeat with Neinor in new vehicles (Orion, Santander IM
and Ameris)

Diversifying investments and tapping into fast growing
segments such as Affordable Housing and Flex Living

= Total Deliveries 2021-

2026: 7,469#1 Market leader in originating the best deals, cherry-picking

opportunities across the country and making the difference

Eaaas ,.'”__:
%mj'&. e SR

= Pipeline: +5,000# . .
in entry price
N PLAN Habitatga . Capital rotates faster than the typical 36-month
!d VIVE mB verconis @Y | eionee @3 ARES development cycle: with asset rotation, Neinor achieves
_ &Madnd ) similar margins in less than 12 months
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THE ONLY GATEWAY FOR INSTITUTIONAL INVESTORS TO 7
INVEST IN SPANISH RESI IS NEINOR ASSET MANAGEMENT

Evolution of Neinor Asset Management Investment Since 2023!

A Multi-vertical
approach for Build-to-Sell e Affordable

value-add and
King Street
Q ——

opportunistic
returns

2023 2024 2025 2026
INDUSTRIAL SCALE FINANCIALS FY26 A RUNWAY FOR EFFICIENT GROWTH
+13,000# €40mn Revenues +€1,500mn
Under Management ) 40-50% EBITDA margin ) Investment since 2023
c.60% active c.€150mn Fees Backlog? +€200mn NH Equity co-invested

Orderbook 1H26 3,192# (€1.3bn)
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FASTER ASSET ROTATION AT PREMIUM VALUATIONS DRIVES :
QUALITY GUIDANCE UPGRADE WITH TANGIBLE DE-RISKING

Satoa o m 2027 m High Visibility Over 2026-28 Targets
otherwise)

= Record +€2bn orderbook with 92%, 84% and 38%
of 2026, 2027 and 2028 pre-sold, and +70% of
2028 deliveries under WIP

(€2.06-2.58/sh) operational visibility today - broadly aligned

with 2027 and managing upsides

= Shareholder Remuneration: Decision to
anticipate distributions over 2027 and
announce 2028 dividend of €200-250mn

DPS (€Ish)"3
= Net Debt: On an accelerated downward

1,000-1,100  :00900 - 800-850 , 550-650
frajectory and better than consensus for both

Net Debt

I
I
I
- - — 2 -2 - I
EBITDA’ 240-260 220260 - 260-280 | 260-280 | | 450 of the €400mn Asset Rofation farget
| already secured - €100mn under negotiation
'
| I = Interest rate risk hedged across corporate debt
I I and development loans against +3% Euribor
I
I -
120-140 150170 - 160-170 160-170 | Leads to Uplift vs AGM (Apr26)
Net Income’ | :
EPS (€/sh)'3 (€1.23-1.44/sh) (€1.52-1.72/sh) = (€1.651.75/sh) | 1 451 75/5h) | ° 2026: Targets reiterated regardiess of Rio Real
: | = 2027: Improving expectations with EBITDA
, I raised to €260-280mn and net income towards
Shareholder 50 . 280 50 250 1 200-250 ! high-end of.’r.orgeTs.€1 601 70.mn _
Remuneration?2 (€2.52/5h) - (€2.54/sh) (€2.58/sh) I : = 2028: Unveiling guidance given solid
I
I I
I I
I I
I I
I I
I I
I I
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SHAREHOLDER RETURNS RELOADED: €5.71/SH OVER THE 10
NEXT 2Y, 35% OF TODAY'S SHARE PRICE

Strategic Plan Distributions! (€mn)

Total Distributions

5067 5o/, ©-€1:085-1,135mn

Buyback3€79mn
Annual Total ?é$‘1‘3°/’;“h“)2
Shareholder Return c.£70mn
. : Dividends
(since Mar-23) c.£70mn (€0.72/sh)
c.€80mn (€0.72/sh) c.€1,006-1,056mn
Already Distributed _ (€0.82/sh) (€11.24-11.75/sh)
€555mn
. DACK BMn ‘ '
2026 €169mn |
YTD (€1.71/sh) [mmmmmTmmmsmmmmmmmmsommmmsesooommeseoog
. i CONFIRMED DIVIDEND DATES FOR |
i QUARTERLY DISTRIBUTIONS i
2025 e —
2024
" Buyback €51mn
2023._
Distributed Dec-26 Feb-27 Apr/May-27 Remaining Dec-28 Accumulated Since
to Date (4Q26) (1Q27) (2Q27) Fy27 Mar-23

€555mn returned in c.4 years since Mar-23 - and the same again in the next ¢.2 years
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PROVEN MODEL, SUCCESSFUL CAPITAL ALLOCATION,
STRUCTURAL GROWTH WITH A DEEPER PURPOSE

01_Asset Rotation Pipeline

€260mn executed and up 1o
€100mn under negotiafion

02 Neinor AM Business

Scaled platform with room fo
grow through new JVs across
Build-to-Sell, Affordable and
Flex Living

03 From De-Risked to Upside

Business Plan secured to 2028,
now Managing the upside
risks

04 Spain Needs Tmn Homes

Neinor is the best positioned
platform to deliver on this
structural growth story
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DISCLAIMER

S

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 confral by the Spanish Securifies Market Commission. “Presentation” means this
document, its contents or any part of i, as well as any oral presentation, any question or answer session and any writlen or oral material
discussed or d smbuTed during meetings carried out in connection with this document This Presentation may not be reproduced in any form

used or further distributed to any :3ﬂ er person or published, inwhole or in part, for ar without the express and prior written consent

of Neinor. Failure fo compl 1 this obligation may constitute a violation of applicable securities lows and/or may result in- ciil,
administrative or criminal oeno\ﬂes
Neither Neinor nor any of its emplovees, officers, directors, advisers, representatives, agents or offiliates shall have any liability wt ) (in

negligence or otherwise, whether direct or indirect, in contract, y use of this

Presentation or ifs contents or otherwise arising in connection

Neither this Presentation nor any part of it constitutes a ¢
ement

Th\s Presenfation m/

fort or otherwise) for ar
with this Presentation
onfract, nor may it be used for incorporation into or construction of

loss howsoever OHSWg from ar

Ide forward-ooking statements about revenue and eamings of Neinor and about matfers such as ifs industry,
afions conceming its market puqmun future operations, margins, profitability, capital expenditures,
f;opm\ resources :md uher financial and operating information. The believe”, “expect”, “anficipate”, “infends”, “estimate”,
forecast”, “project”, “will, "may®, “should” and similar expressions may identify forward-looking statements. Other forward looking
statements can be identified from the confext in which they are made. These fonwardHooking sfatements are based on numerous
assumptions regarding the present and fufure business strategies of Neinor and the environment in which Neinor expects fo operate in the
future. These forward-looking sfatements involve known and unknown risks, uncerfainfies and ofher factors, which may cause the acfual
results, performance or achievements of Neinor, or industry results, fo be materially different from those expressed or implied by these
forward-looking statements. Forward-looking statements should not be faken as forecasts or promises and they should not be faken as
implying any indication, assurance or guarantee that the assumptions on which such forward-ooking 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 forwarcHooking statements as a prediction of actucl results or othenwise

he information in this Presentafion, which does not purpert fo be comprehensive, has not been independently verified and will not be
de(ﬁed The information in this Presentation, including but not limited to forward-looking statements, oppHeQ only as of the date of this
Presentation and is not infended to give any assurances as fo fufure resulfs. Neinor expressly discl any obligation or undertaking o
e"r*mcﬂe any updates or revisions to the information, including any financial data and an \'orn;a:ird—\w::u::akmq statements contained in this
will not publicly release ”1"‘/ revisions that may affect the information contained in this Presentation and that may resulf

from any HH geir

1 ifs expectations, or change in events, conditions or circumstances on which thes vard-looking statements a
based or any change inwhichever ofher e\/w\gw r circumstar ansing o r(Hﬂr the date of this Presentation
Marke d competitive position used in this Pres Hr'w\‘::ﬂ\or'w nof (}Hﬂbn,ued fo a specific source are estimates of Neinor and have not been
independently verified. In addition this Presentation may contain cerfain information in relafion o other compan erw]hmq in the same
sector and industry. This information has been derived from publicly-available sources and Neinor ((‘«'\9; fs no responsibility and
makes no representation or warranty expressed or implied for the faimess, accuracy, completeness or verification of such informafion

ny confract or

mmation contained in this
fween the fotals and the sums of the amounts listed are due to rounding. ¢
ial audit or ha
J beem subject to

ncial and statistical infor
discrepancies
operating measures included i
oy a third party. In addition, certain figures conte wed inthis Pre senfafion, v
may be combined and pro forma figures

The financial information cmm ed herein may include items which are not defined under the Infernational Financial Reporting
Standards as adopted by the European Union (IFRS-EU) and which are considered o be “dlfemative 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 addifion fo
and not as a substitute far or superior fo, financial information prepared in accordance with IFRS-EU

Certain fin Presentation is subject to rounding adjustments. Accordingly, any

ent financiol and
e beer \M ependently verified
financial audit,

n this mem ition have not & ectto afinanc

Jhich have also

5 o exchange offer, noris it

IMPORTANT INFORMATION: This Presentation does not constifute or form pm of any purchase, sa
n invitation fo 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 nat form part of or consﬂme (i) an offer to acquire or subscribe shares
n accordance with the Spanish Securities Market Act and ifs implementing regulation or (i) an offer fo purchase, sell or
exchange securities, a solicitation of any offer fo purchase, sell or exchange securities or a solicitafion of any kind of voting
rights in the United States or any other jurisdiction
The securifies of Neinor have not been and will nof be registered under the U.S. Securifies Act of 1933, as amended (the "US
Securities ACT” or the laws of any sfafe or other jurisdictions of the United Stafes. Such securifies may not be offered or sold in
the United Stafes except on a limited basis, if af all, fo Qualified Insfitutional Buyers {as defined in Rule 144A under the US
Securities AOT, 0s om@nd@d\ in reliance on an exempﬂon from, or fransaction not subject fo, the registration requirements of the
US Securities Act. The securities of Neincr 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 fo cerfain exceptions, may not be offered or sold
jithin Australia, Canada, Jopan or Switzerland or to or for the benefit of any nafional, 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 info account your investment objectives or legal, accounting, regulatory, taxation or
financial situation or particular needs. You are solely responsible for forming your own Gpinion 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 relafion to the information confained herein and any action
taken on the basis of the information contained herein. No responsibility or liability is ¢ d by any person for any of the
nformation or for any oction faken by you or any of your officers, employees, Ogems or associates on the basis of the
nformation included in this Presentation
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investor.relations@neinorhnomes.com
Paseo de la Castellana, 20, 5™ floor
28046 Madrid

Y Neinor ..
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