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PRELIMINARY ANNOUNCEMENT OF THE VOLUNTARY TENDER OFFER FOR ALL 
OF THE ISSUED SHARES OF AEDAS HOMES, S.A. MADE BY NEINOR DMP BIDCO, 
S.A.U. 

This announcement is released pursuant to the provisions of Royal Decree 1066/2007, of 27 July 2007, 
on the rules governing takeover bids (the “Royal Decree 1066/2007”) and contains the main 
characteristics of the voluntary tender offer for 100% of the share capital of Aedas Homes, S.A. 
(“Aedas” and the “Offer”), which is subject to the mandatory authorisation of the Spanish National 
Securities Market Commission (the “CNMV”). 

The detailed terms and characteristics of the Offer will be contained in the prospectus to be published 
after obtaining the aforementioned authorization. 

Pursuant to the provisions of article 30.6 of Royal Decree 1362/2007, of 19 October, as of the date of 
this announcement, shareholders of Aedas who acquire securities that attribute voting rights must notify 
the CNMV of such acquisition when the proportion of voting rights held by them reaches or exceeds 
1%. Likewise, shareholders who already hold 3% of the voting rights shall notify any transaction 
involving a subsequent variation in such percentage. 

In application of the provisions of section 2.b) of Rule Five of CNMV Circular 1/2017 of 26 April, as of 
the date of this announcement, the transactions under Aedas’ liquidity contract, if any, must be 
suspended. 

1. IDENTIFICATION OF THE BIDDER 

The bidder is Neinor DMP BidCo, S.A.U. (the “Bidder”), a Spanish public limited company (sociedad 
anónima), with registered office at Paseo de la Castellana 20, 5th floor, 28046 Madrid (Spain) and with 
tax identification number A-19497858, registered in the Commercial Registry of Madrid and with LEI 
code 959800DLHX6K19T84H92. The Bidder’s shares are not listed on any stock exchange. 

The Bidder is wholly-owned by Neinor DMP HoldCo, S.A.U. (“HoldCo”), a Spanish public limited 
company (sociedad anónima), with registered office at Paseo de la Castellana 20, 5th floor, 28046 
Madrid (Spain) and tax identification number A-19497866, registered in the Commercial Registry of 
Madrid and with LEI code 959800KAK097XC5Y1854. HoldCo’s shares are not listed on any stock 
exchange. 

HoldCo is in turn wholly-owned by Neinor Homes, S.A. (“Neinor”), a Spanish listed public limited 
company (sociedad anónima cotizada) with registered office at calle Henao 20, first floor, left, 48009 
Bilbao, with tax identification number A-95786562, registered in the Commercial Registry of Bizkaia 
under volume 5495, section 8, page BI-65308 and with LEI code 959800FW4JL65YWSQ217.  

The share capital of Neinor amounts to 385,339,380.14 euros and is divided into 74,968,751 ordinary 
shares of 5.14 euros nominal value each, belonging to a single class and series, fully subscribed and paid 
up and represented by book entries held by Sociedad de Gestión de los Sistemas de Registro, 
Compensación y Liquidación de Valores, S.A. (“Iberclear”) and its participating entities. Neinor’s 
shares are listed on the stock exchanges of Barcelona, Bilbao, Madrid and Valencia and are quoted on 
the Automated Quotation System or Mercado Continuo of the Spanish Stock Exchanges.  
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There is no individual or legal entity that exercises, individually or acting in concert, control over Neinor 
pursuant to article 4 of Law 6/2023, of 17 March, on the Securities Market and Investment Services 
(the “Securities Market Law”). 

2. DECISION TO LAUNCH THE OFFER 

The decision to launch the Offer has been adopted by: (i) the Bidder, by virtue of the resolutions adopted 
by its management body and its sole shareholder on 15 June 2025; (ii) HoldCo, by virtue of the 
resolutions adopted by its management body and its sole shareholder on the same date; and (iii) Neinor, 
by virtue of the resolutions adopted by its board of directors on the same date. 

The Offer requires, in turn, the approval by the general shareholders meeting of Neinor for the purposes 
set forth in article 160.f) of the consolidated text of the Spanish Companies Law approved by Royal 
Legislative Decree 1/2010, of 2 July (the “Spanish Companies Law”). In this regard, it is hereby stated 
that Orion European Real Estate Fund V S.L.P. (“Orion”), Stoneshield Southern Real Estate Holding II 
S.à r.l. (“Stoneshield”) and Welwel Investments Ltd. (“Welwel”), direct or indirect holders of 29.52%, 
25.74% and 13.54% of the share capital of Neinor, have communicated to the board of directors of 
Neinor their commitment to vote in favour of the corresponding resolution to authorize the Offer at the 
general shareholders’ meeting that will be held for such purpose. 

Other than the above resolutions, the Offer does not require any other corporate approval by the 
shareholders or the administrative or management bodies of the Bidder, Neinor or any company of its 
group (the “Neinor Group”). 

3. FILING OF THE TENDER OFFER 

The Bidder will file the application for authorization of the Offer to the CNMV, together with the 
prospectus and the other supplementary documents, in accordance with the terms of article 17 of Royal 
Decree 1066/2007. The Bidder expects that the filing of the application for authorization will take place 
around the middle of the maximum term of one month provided for in such article. 

4. TYPE OF OFFER  

The Offer is voluntary in accordance with the provisions of articles 117 of the Securities Market Law 
and 13 of Royal Decree 1066/2007. 

5. BIDDER’S INTEREST IN AEDAS 

Neither the Bidder, nor HoldCo, nor Neinor, nor any company of the Neinor Group, nor, to the best of 
the Bidder’s knowledge after reasonable inquiry, any of the members of their respective administrative, 
management and control bodies are direct or indirect holders of Aedas’ shares. 

Likewise, none of the persons mentioned in the preceding paragraph has appointed any member of the 
board of directors or management of Aedas. 

On 15 June 2025, the Bidder and Neinor entered into an agreement with Hipoteca 43 Lux S.à r.l. 
(“Hipoteca 43”) —a company owned by investment vehicles managed or advised by Castlelake, L.P. 
and a shareholder representing 79.02% of the share capital of Aedas— under which the Bidder 
undertook to launch the Offer and Hipoteca 43 undertook to accept it on the terms described in section 
8 below. Other than the foregoing, none of the persons referred to in the preceding paragraphs has carried 
out, or agreed to carry out, any transactions with Aedas’ securities. 
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Neither the Bidder, nor HoldCo, nor Neinor, nor any company of the Neinor Group, nor any of their 
respective directors’ act in concert with any individual or entity and the aforementioned irrevocable 
commitment to accept the Offer does not constitute concerted action in accordance with the provisions 
of article 5 of Royal Decree 1066/2007. 

Consequently, in accordance with the rules established in article 5 of Royal Decree 1066/2007, none of 
the voting rights attached to the shares held by any shareholders of Aedas shall be attributed to the 
Bidder, HoldCo, Neinor or any other company of the Neinor Group. 

6. INFORMATION ON THE TARGET 

The target company is Aedas Homes, S.A., a Spanish listed public limited company (sociedad anónima 
cotizada), with registered office at Paseo de la Castellana 130, 5th floor, 28046 Madrid and with tax 
identification number A-87586483, registered in the Commercial Registry of Madrid under volume 
34868, sheet 55, section 8, page M-627110 and with LEI code 9598005H67MP8U20RW81. 

The share capital of Aedas amounts to 43,700,000 euros and is divided into 43,700,000 ordinary shares 
of one euro of nominal value each, belonging to a single class and series, totally subscribed and paid up, 
and represented by book entries, which are held by Iberclear and its participating entities. Aedas’ shares 
are listed on the stock exchanges of Barcelona, Bilbao, Madrid and Valencia and are quoted on the 
Automated Quotation System or Mercado Continuo of the Spanish Stock Exchanges. The shares are not 
admitted to trading on any other regulated market. 

Aedas has not issued any non-voting or special class shares, nor has it issued any subscription rights, 
bonds convertible into or exchangeable for shares, warrants or any other similar security or financial 
instrument that could give the right to directly or indirectly subscribe for Aedas shares.  

7. SECURITIES AND EXCHANGES TO WHICH THE OFFER IS ADDRESSED 

The Offer is addressed to all the issued shares of Aedas, i.e. 43,700,000 shares. 

The terms of the Offer, including the consideration, are identical for all the Aedas shares to which it is 
addressed. 

The Offer is made exclusively in the Spanish market, the only market in which Aedas shares are listed, 
and is addressed to all shareholders of Aedas, regardless of their nationality or residence. 

Neither this announcement nor its contents imply the formulation or dissemination of the Offer in 
jurisdictions or territories other than Spain. Accordingly, neither this announcement nor the prospectus 
to be published following the authorization of the Offer by the CNMV will be published or distributed 
in any jurisdiction or territory where its publication may be prohibited or restricted or where the 
registration or filing of additional documentation is required. Persons receiving this announcement or 
the prospectus may not publish or distribute them in such jurisdictions or territories. 

In particular, this announcement will not be published or distributed, nor will the Offer be made, directly 
or indirectly, in the United States of America, whether by electronic mail, postal mail or any other means 
or instrumentality of international or interstate commerce, or of any establishment of a national, state or 
other securities exchange, of the United States of America. Similarly, no person may accept the Offer 
by any such means, instruments or establishments. This announcement does not constitute an offer to 
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buy and does not constitute an offer to buy or an invitation or offer to sell in the United States of 
America. 

8. AGREEMENTS RELATING TO THE OFFER 

On 24 March 2025, Neinor and Hipoteca 43 entered into a confidentiality agreement for the purpose of 
exploring the possible acquisition of Hipoteca 43’s interest in Aedas. On 7 May 2025, the board of 
directors of Aedas resolved to grant Neinor access to certain information on Aedas to enable it to conduct 
a limited due diligence exercise on the basis of the aforementioned confidentiality agreement.  

As indicated in section 5 above, on 15 June 2025, the Bidder, Neinor and Hipoteca 43 entered into an 
irrevocable commitment to accept the Offer pursuant to which the Bidder undertook to launch the Offer 
and Hipoteca 43 undertook to accept the Offer with all of its Aedas’ shares.  

The main terms and conditions of the irrevocable commitment are summarized below: 

(i) Launching of the Offer: the Bidder irrevocably commits to launch the Offer in accordance with 
the terms and conditions set forth in this announcement. 

(ii) Commitment to accept the Offer: Hipoteca 43 irrevocably and unconditionally undertakes to 
accept the Offer with respect to all its Aedas’ shares within the first ten days of the Offer 
acceptance period. The acceptance commitment will only lapse in the event that: (a) the Bidder 
withdraws the Offer in the terms provided in article 33 of Royal Decree 1066/2007; or (b) the 
Offer acceptance period does not commence on or before the date that is 12 months from the 
date of the irrevocable commitment for a reason other than the announcement of one or more 
competing offers. 

(iii) Commitment not to accept competing offers: Hipoteca 43 irrevocably and unconditionally 
undertakes not to accept or negotiate any offer from third parties (nor a competing offer) in 
relation to Aedas’ shares unless: (a) the Bidder withdraws the Offer in the terms provided in 
article 33 of Royal Decree 1066/2007; (b) the Offer becomes ineffective because its conditions 
have not been satisfied and the Bidder has not waived them in accordance with article 33.3 of 
Royal Decree 1066/2007; (c) the Offer is not authorized by the CNMV; or (d) the irrevocable 
commitment is terminated. 

Without prejudice to the provisions of the preceding paragraph, the irrevocable commitment 
provides that, in the event that competing offers are submitted and the CNMV authorizes 
competing offers with a higher consideration than that of the Offer, Hipoteca 43 may accept 
such competing offers simultaneously, under the terms set forth in articles 34.4 and 43 of Royal 
Decree 1066/2007, provided that Hipoteca 43 expresses its preference to accept the Offer. 
Consequently, Hipoteca 43 may only accept a competing offer in the event that the Bidder 
effectively withdraws the Offer, or that the Offer becomes ineffective because its conditions 
have not been satisfied and the Bidder has not waived them. 

(iv) Exercise of the voting rights attached to the shares of Aedas: Hipoteca 43 undertakes to exercise 
the voting rights corresponding to its Aedas shares in order to cooperate and not interfere with, 
delay or negatively affect the implementation of the Offer, as well as to vote against any 
agreement that, if approved, might result in any condition not being fulfilled or which might 
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impede, delay, frustrate or negatively affect the Offer, including resolutions in relation to the 
matters provided under article 28.1 of Royal Decree 1066/2007. 

During the period from the date of this announcement until the Offer settlement date, Hipoteca 
43 undertakes not to propose, support, or vote in favor of, and to take all necessary actions to 
prevent the implementation by the general shareholders’ meeting of Aedas of any proposals or 
transactions: 

(a) relating to new acquisitions or disposals —whether direct or indirect and regardless of 
legal title, including for the avoidance of doubt through public-private collaboration 
schemes— of land banks with a total value (including all related costs, expenses, and 
taxes) exceeding (i) 25 million euros individually; or (ii) 50 million euros in the 
aggregate (considering that any acquisitions and disposals entered into as from 1 April 
2025 shall be included in the calculation of this 50 million euros threshold); or 

(b) taking, or agreeing to take, whether directly or indirectly through subsidiaries, any of 
the following actions relating to the indebtedness of Aedas and its group: 

(i) issuing or subscribing any new corporate financing instruments such as notes, 
debentures, promissory notes, or any other financing instruments; 

(ii) making drawdowns under existing credit facilities (including the revolving 
credit facility) or carrying out new issuances that are authorized by Aedas’ 
governing bodies, including issuances authorized under notes, promissory note, 
or similar instrument programs of Aedas; 

(iii) refinancing or restructuring any of its corporate debt of any kind; or 

(iv) making early repayments, repurchases, or redemptions of any of its issuances 
or corporate financing instruments (including notes and promissory note 
issuances, as well as other corporate financing instruments). 

Without prejudice and subject to the foregoing restrictions, which shall prevail, Hipoteca 43 
will be able to vote in favour of all the items contained in the agenda of the ordinary general 
shareholders meeting of Aedas to be held on 3 July 2025. 

(v) Standstill: Hipoteca 43 undertakes not to deal in any shares or any other issued securities of 
Aedas, and to procure that none of its related persons carry out transactions with such shares 
and issued securities and, in particular, not to subscribe for, purchase, sell, transfer, swap or 
otherwise acquire or dispose of shares or other issued securities of Aedas, or the economic and 
voting rights associated to them, and not to create any options, charges, pledges, liens or 
encumbrances over such shares or financial instruments or on the economic and voting rights 
associated to them. This commitment shall remain in force until the earlier of (a) the date on 
which the Offer ineffective, is withdrawn by the Bidder or is disapproved by any of the 
competent regulatory authorities in relation to any of the conditions of the Offer or by the 
CNMV; (b) the termination of the irrevocable commitment; or (c) the settlement of the Offer. 

(vi) Commitments undertaken with respect to proprietary directors: Hipoteca 43 undertakes to 
instruct its proprietary directors to, subject to their fiduciary and other legal duties (a) vote for 
any resolutions of the board of directors of Aedas that support the implementation of the Offer 
and any related transactions; and (b) vote against any resolutions of the board of directors of 
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Aedas the adoption of which could result in a breach of any of the conditions to which the 
effectiveness of the Offer is subject or could impede or frustrate or delay the Offer. 

Specifically, Hipoteca 43 undertakes to instruct its proprietary directors to neither propose nor 
support nor vote in favour of, and to take all necessary actions to prevent the implementation 
of, any of the specific proposals or transactions identified in section 8(iv) above. 

Likewise, Hipoteca 43 undertakes to instruct its proprietary directors, subject to their fiduciary 
and other legal duties, to express a favourable opinion regarding the Offer and the consideration 
offered by the Bidder in the report to be approved and made public by the board of directors of 
Aedas in accordance with the provisions of article 24 of Royal Decree 1066/2007. 

(vii) Termination of the irrevocable commitment: the irrevocable commitment shall be terminated in 
the event that: (a) the Bidder withdraws the Offer in the terms provided in article 33 of Royal 
Decree 1066/2007; (b) if the relevant competent authorities in respect of the conditions of the 
Offer or the CNMV adopt a decision disapproving the Offer; (c) the conditions of the Offer are 
not fulfilled or, where applicable, waived; (d) the Offer acceptance period has not commenced 
on or before the date that is 12 months from the date of the irrevocable commitment for a reason 
other than the submission of competing offers and Hipoteca 43 decides to revoke its acceptance; 
or (e) breach of the irrevocable commitment by any of the parties. 

(viii) Break-up fee: Neinor shall pay Hipoteca 43 a break-up fee in the amount of 25 million euros in 
any of the following events: (a) if the general meeting of Neinor does not authorize the launch 
of the Offer for the purposes set forth in article 160.f) of the Spanish Companies Law; (b) if the 
CNMV does not authorize the Offer due to the Bidder’s refusal to accept any reasonable 
remedies required by the relevant authorities; (c) if the Spanish Council of Ministers does not 
authorize the Offer due to the Bidder’s refusal to accept any reasonable remedies required to 
obtain such authorisation; or (d) if the CNMV does not approve the Offer due to the Bidder’s 
refusal to address any reasonable comments made by the CNMV on the Offer prospectus. 

A copy of the irrevocable commitment entered into by the Bidder and Neinor with Hipoteca 43 is 
attached as an Annex to this announcement. 

Other than the foregoing, neither the Bidder, nor HoldCo, nor Neinor, nor any company of the Neinor 
Group, nor any of the members of its administrative, management and control bodies, are party to any 
other agreement or arrangement of any nature in relation to the Offer or Aedas, with shareholders of 
Aedas, Aedas itself or any of the members of its administrative, management or control bodies, nor has 
any advantage been reserved to the shareholders of Aedas or any of the members of its board of directors. 

9. CONSIDERATION OF THE OFFER 

The Offer is structured as a share purchase.  

The consideration offered by the Bidder to the shareholders of Aedas is 24.485 euros in cash per share. 
Consequently, the maximum total amount to be paid by the Bidder is 1,069,994,500 euros. 

The Bidder will meet the payment of the Offer consideration, as well as the related transaction expenses, 
through a combination of equity and external financing: 
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(i) Equity: Neinor will contribute 500 million euros to the Bidder in the form of equity to fund the 
Offer consideration and related transaction costs and expenses. 

For these purposes, it is stated that: 

(a) Neinor has up to 185 million euros in current and future cash on its balance sheet, and 
may also allocate an additional amount of up to 90 million euros available from 
undistributed future dividends for these purposes. 

(b) In addition, Neinor’s three major shareholders —i.e. Orion, Stoneshield and Welwel— 
have provided unconditional and irrevocable commitments for a total aggregate amount 
of up to 260 million euros to support a reserved capital increase of 225 million euros.  

Notwithstanding the above, Neinor’s board of directors, depending on the company’s 
circumstances and the market conditions prevailing until the authorization of the Offer, could 
potentially decide to launch a capital increase by means of an accelerated bookbuilt offer or 
alternatively a rights issue, to be executed in addition to the maximum combined amount of up 
to 260 million euros committed by Neinor’s major three shareholders. 

Additionally, in connection with the potential rights issue, Neinor has entered into a standby 
volume underwriting letter with Banco Santander, S.A. (“Banco Santander”) and J.P. Morgan 
SE (“J.P. Morgan”), under which Banco Santander and J.P. Morgan have agreed to volume 
underwrite an amount of up to 175 million euros on a standby basis, on terms customary for this 
type of agreements. This announcement is not for publication or distribution, directly or 
indirectly, in or into the United States, Canada, Australia and Japan, or any jurisdiction where 
to do so might constitute a violation of the local securities laws or regulations of such 
jurisdiction. This announcement is not an offer of securities into the United States. Any 
securities offered or sold in any potential capital raise have not been and would not be registered 
under the U.S. Securities Act of 1933 (the “Securities Act”), and may not be offered, pledged, 
sold, delivered or otherwise transferred, directly or indirectly, in the United States, except 
pursuant to an exemption from, or transaction not subject to, the registration requirements of the 
Securities Act. No public offering of securities is being made in the United States. 

(ii) External financing: the remaining portion of the Offer consideration and related costs and 
expenses will be financed through a senior secured notes financing with total amount of up to 
750 million euros fully subscribed by entities managed, advised or otherwise controlled by 
Apollo Capital Management L.P. or its affiliates. The proceeds from the senior secured notes 
financing will be used to pay the Offer consideration and related costs and expenses, as well as 
to partially refinance certain existing corporate indebtedness of AEDAS and its group. 

The consideration shall be paid in full in cash and shall be secured by one or more bank guarantees to 
be submitted to the CNMV in accordance with the provisions of article 15 of 1066/2007.  

As reported in the communication of other relevant information published by Aedas on 30 May 2025 
(registry number 35076), the board of directors of Aedas has submitted for approval by the shareholders 
at the ordinary general meeting to be held on 3 July 2025, at first call, or on the following day, at second 
call, the distribution of two dividends, to be paid after 9 July 2025 once approved by the said general 
meeting: (i) a dividend of 2.58 euros gross per share, out of the net income of the financial year ended 
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31 March 2025; and (ii) an extraordinary dividend of 0.57 euros gross per share, out of the share 
premium account. Consequently, the price of the Offer will be reduced by an amount equivalent to such 
distributions and set at 21.335 euros per share after deducting such dividends effective as of the relevant 
ex-dates for the distributions. 

Additionally, the Offer price will be reduced by an amount equal to the gross amount per share of any 
other distribution of dividends, reserves or share premium, or any other distribution to its shareholders 
that Aedas may make as of the date of this announcement, and whose record date is prior to the 
settlement of the Offer. 

Notwithstanding that the Offer is a voluntary offer, the Bidder considers that the Offer price is an 
equitable price for the purposes of article 9 of Royal Decree 1066/2007, to the extent that: (i) it is the 
highest price paid or agreed by the Bidder or persons acting in concert with the Bidder for Aedas’ shares 
during the 12 months prior to the date of this announcement; (ii) it is equal to the highest price paid or 
agreed by the Bidder to Hipoteca 43 in the irrevocable undertaking described in section 8 of this 
announcement; (iii) there is no additional compensation to the agreed price; and (iv) no deferral in 
payment has been agreed. However, the consideration of the Offer price as an equitable price is subject 
to confirmation by the CNMV.  

In the event that the Offer is settled, it will not be necessary to make a mandatory tender offer subsequent 
to the Offer, pursuant to the provisions of section f) of article 8 of Royal Decree 1066/2007, if any of 
the following circumstances occur: 

(i) the Offer price is considered an equitable price in accordance with the provisions of article 9 of 
Royal Decree 1066/2007; or 

(ii) the Offer is accepted by holders of Aedas’ shares representing at least 50% of the voting rights 
to which it is addressed, excluding the shares held by Hipoteca 43 as the Bidder has entered into 
agreements with their holder. 

10. PRIOR AUTHORIZATION UNDER ARTICLE 26.2 OF ROYAL DECREE 1066/2007 

The Bidder considers that its investment in Aedas upon settlement of the Offer may be subject to the 
authorization of foreign direct investments in accordance with the provisions of article 7.bis of Law 
19/2003, of 4 July, on the legal regime of capital movements and economic transactions with foreign 
countries and on certain measures for the prevention of money laundering, and Royal Decree 571/2023, 
of 4 July, on foreign investments (the “FDI Regulations”), to the extent that due to its current 
shareholding composition, the Bidder would be considered as an investor whose beneficial ownership 
corresponds to residents of countries outside the European Union and the European Free Trade 
Association, according to the definition of beneficial ownership established in the FDI Regulations, and 
that the activity of Aedas could be considered to be carried out in any of the sectors referred to in the 
FDI Regulations.  

In accordance with the provisions of article 26.2 of Royal Decree 1066/2007, prior to the authorization 
of the Offer by the CNMV, the Bidder shall obtain the referred authorization of foreign direct 
investments or to the notification of resolution establishing that the Offer is not subject to authorization 
by virtue of the provisions of the FDI Regulations.  
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The Bidder will initiate the procedure for the application for authorization before the Directorate General 
for International Trade and Investments (Dirección General de Comercio Internacional e Inversiones) 
of the Ministry of Economy, Trade and Enterprise (Ministerio de Economía, Comercio y Empresa) as 
soon as possible after the publication of this announcement.  

11. CONDITIONS FOR THE EFFECTIVENESS OF THE OFFER 

In accordance with the provisions of article 13 of Royal Decree 1066/2007, the Offer is subject to the 
satisfaction of the following conditions: 

(i) That the acceptance instructions relating to the Offer comprise, at least, 32,775,001 shares of 
Aedas, representing 75% of its share capital. In this respect, it is hereby noted that this condition 
will be satisfied to the extent that Hipoteca 43 complies with its commitment to accept the Offer. 

(ii) That the general shareholders meeting of Neinor authorizes the Offer for the purposes of article 
160.f) of the Spanish Companies Law. In this regard, it is hereby noted that Orion, Stoneshield 
and Welwel, direct or indirect holders of 68,80% of the share capital of Neinor have 
communicated to the board of directors of Neinor their commitment to vote in favour 
corresponding resolution to authorize the Offer at the general shareholders’ meeting that will be 
held for such purpose. 

(iii) That, in accordance with the provisions of article 26.1 of Royal Decree 1066/2007, the 
authorization from the Spanish National Commission for Markets and Competition of the 
economic concentration resulting from the Offer is obtained, with the effects set forth in said 
article. 

(iv) That, during the period from the date of this announcement until the end of the Offer acceptance 
period, Aedas and its subsidiaries do not enter into (or agree to make) any new acquisition or 
disposal —whether direct or indirect and regardless of legal title, including for the avoidance of 
doubt through public-private collaboration schemes— of land banks with a total value 
(including all related costs and taxes) exceeding (i) 25 million euros individually; or 50 million 
euros in the aggregate (considering that any acquisitions and disposals entered into as from 1 
April 2025 shall be included in the calculation of this 50 million euros threshold). 

(v) That Aedas does not (nor does it agree to carry out), whether directly or indirectly through 
subsidiaries, between the date of this announcement and the end of the Offer acceptance period:  

(a) issue or subscribe new corporate financing instruments such as notes, debentures, 
promissory notes, or any other financing instruments;  

(b) draw down on existing credit facilities (including the revolving credit facility) or carry 
out new issuances that are authorized by Aedas’ governing bodies, including issuances 
authorized under notes, promissory note, or similar instrument programs of Aedas; 

(c) carry out any refinancing or restructuring of its corporate indebtedness of any kind; or 

(d) make any early repayments, repurchases or redemptions of any of its issuances or 
corporate financing instruments (including notes and promissory note issuances, as well 
as other corporate financing instruments). 
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This condition does not affect the development debt incurred by Aedas and its group in the 
ordinary course of business exclusively to finance capital expenditures (capex). 

12. ANTITRUST CLEARANCES AND OTHER CLEARANCES REQUIRED BY OTHER 
SUPERVISORY BODIES 

12.1 ANTITRUST AUTHORIZATIONS 

The economic concentration resulting from the Offer requires the express or tacit authorization from the 
Spanish National Commission for Markets and Competition (the “CNMC”) in accordance with the 
provisions of Law 15/2007, of 3 July, for the Defence of Competition. 

In accordance with the provisions of article 26.1 of Royal Decree 1066/2007, the Bidder has decided to 
make the Offer conditional upon obtaining the aforementioned authorization, with the effects set forth 
in said article. 

The Bidder shall initiate the process of applying for the aforementioned authorization as soon as possible 
after the publication of this announcement and in cooperation with the referred authority. 

12.2 OTHER ADMINISTRATIVE AUTHORIZATIONS 

The Bidder considers that it is not required to notify any Spanish or foreign authority, nor to obtain 
authorization from any other Spanish or foreign administrative authority other than the CNMV, the 
CNMC and the Council of Ministers to carry out the Offer.  

13. STOCK EXCHANGE INITIATIVES 

The Offer is not a delisting offer. 

Without prejudice to the above, in the event that the requirements provided under articles 116 of the 
Securities Market Law and 47 of Royal Decree 1066/2007 are fulfilled, the Bidder will exercise the 
squeeze-out right over the remaining shares of Aedas at the same price at which the Offer is settled 
(adjusted, if applicable, as indicated in previous section 9 as a consequence of the distribution of 
dividends or the execution of other distributions to shareholders of Aedas). 

The execution of the squeeze-out transaction resulting from the referred right will result, in accordance 
with articles 47 and 48 of Royal Decree 1066/2007 and related provisions, in the delisting of Aedas’ 
shares from the Spanish Stock Exchanges. The delisting will be effective as of the settlement of the 
squeeze-out transaction. 

In the event that the Offer is settled without meeting the requirements for the exercise of the squeeze-
out, the Bidder shall analyse the advisability of (i) maintaining Aedas’ shares admitted to trading; or (ii) 
promoting the delisting of Aedas’ shares through a delisting takeover bid in accordance with the 
provisions of article 65 of the Securities Market Law —the price of which must comply with the 
provisions of sections 5 and 6 of article 10 of Royal Decree 1066/2007—, to the extent that the price at 
which such delisting offer must be made is not higher than the price of the Offer. 

14. OTHER INFORMATION 

In the opinion of the Bidder, as of the date of this announcement, there is no other information that may 
be necessary for a proper understanding of the Offer other than the information included in this 
preliminary announcement, the attached press release and the attached presentation. 



This is a loose translation for information purposes only. In the event of any discrepancies between this document and the 
corresponding Spanish version, the Spanish version shall prevail 
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In Madrid, on 16 June 2025 

 

Neinor DMP BidCo, S.A.U. 
 
By 
 
 
 
 
 
Mr. Borja García-Egocheaga Vergara 

 
 
 
 
 
 
 
 
Mr. Jordi Argemí García 
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In Madrid, on 15 June 2025, this irrevocable undertaking agreement (the “Agreement”) is entered into 

BY AND AMONG 

I. Hipoteca 43 Lux S.á r.l, a company duly incorporated and existing under the laws of the Grand 
Duchy of Luxembourg, with registered office at 5, rue de Strasbourg, L-2561 Luxembourg, holding 
Tax Identification Number 20162400461 (the “Selling Shareholder”). 

II. Neinor Homes, S.A., a company duly incorporated and existing under the laws of the Kingdom of 
Spain, with registered office at calle Henao 20, 1st floor, left office, 48009 Bilbao, holding Tax 
Identification Number A-95786562, and registered in the Registry of Vizcaya under volume 5495, 
section 8 and sheet BI-65308 (“Neinor”). 

III. Neinor DMP BidCo, S.A.U., a company duly incorporated and existing under the laws of the 
Kingdom of Spain, with registered office at Paseo de la Castellana 20, 5th floor, 28046 Madrid, 
holding Tax Identification Number A-19497858, and registered in the Registry of Madrid under 
sheet M-833510 (“Offeror”). 

The Selling Shareholder, Neinor and the Offeror are jointly referred to herein as the “Parties” and each 
of them individually as a “Party”. 

WHEREAS 

I. Aedas Homes, S.A. is a public limited company (sociedad anónima), with registered office in 
Madrid, Paseo de la Castellana, nº 130, Planta 5ª, 28046 Madrid, registered with the Commercial 
Registry of Madrid, and holding Spanish tax identification number (NIF) A-87586483 (the 
“Company”). 

II. The share capital of the Company amounts to EUR 43,700,000 and is represented by 43,700,000 
ordinary shares (the “Shares”) with a face value of EUR 1.00 each, fully subscribed and paid-up, 
of the same class and series and represented by book entries (anotaciones en cuenta). All the 
Shares are admitted to trading on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges 
(the “Spanish Stock Exchanges”) through the Automated Quotation System (Sistema de 
Interconexión Bursátil, “AQS”). 

III. As of the date hereof, the Selling Shareholder is the sole legal owner of 34,531,532 Shares in the 
Company, representing approximately 79.02% of the Company’s issued share capital (the 
“Selling Shareholder’s Shares”), fully subscribed and paid in and free and clear of all liens, 
encumbrances and third party rights.  

IV. Neinor’s and the Offeror’s competent bodies have adopted the decision to launch a voluntary 
tender offer for all of the Shares of the Company, with the aim of subsequently delisting the 
Company in the event that the squeeze-out thresholds are reached (the “Offer”), subject to the 
execution of this Agreement. 

V. The Selling Shareholder, Neinor and the Offeror have agreed to give on the date hereof certain 
irrevocable and unconditional undertakings in relation to the Offer in accordance with the terms 
of this Agreement. 

Now, therefore, the Parties agree to enter into this Agreement as follows: 

CLAUSES 
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1. DEFINITIONS AND INTERPRETATION 
Capitalized terms used herein have the respective meanings ascribed to them in this Agreement. The 
plural of any defined term shall have a meaning correlative to such defined term. Where a word or phrase 
is defined herein, each of its other grammatical forms shall have a corresponding meaning. 
The Parties have participated jointly in the negotiation and drafting of this Agreement and therefore 
acknowledge and agree that Article 1,288 of the Civil Code (Real Decreto de 24 de julio de 1889 por el 
que se publica el Código Civil) and any other contra proferentem principles of interpretation are not 
applicable to the interpretation of this Agreement. 
2. LAUNCHING OF THE OFFER 
2.1 GENERAL OBLIGATION TO LAUNCH THE OFFER 
The Offeror irrevocably commits to launch the Offer on the terms and conditions set out in the 
announcement (the “Announcement”) to be published in accordance with article 16 of the Royal Decree 
1066/2007 (Real Decreto 1066/2007, de 27 de julio, sobre el régimen de las ofertas públicas de 
adquisición de valores) (the “Tender Offer Regulations”), substantially in the form attached as Schedule 
2.1 hereto, including the amendments as may be expressly required by the Spanish Securities Market 
Commission (Comisión Nacional del Mercado de Valores) (the “CNMV”) and furthermore in accordance 
with the terms and conditions of this Agreement. 
The Offeror irrevocably commits to carry out as soon as practicable following publication of the 
Announcement all actions that are reasonably necessary or desirable, including filing the necessary 
application and accompanying documentation with the CNMV for the purposes of obtaining the 
authorization of the Offer and the registration of the relevant offer document (folleto explicativo) to be 
drafted in accordance with article 18 of the Tender Offer Regulations (the “Offer Document”), all of which 
in accordance with the terms and conditions of this Agreement. 
2.2 TERMS OF THE OFFER 
The Offer will be launched subject to the following key terms and conditions (the “Key Offer Terms”): 
(i) Consideration: EUR 24.485 per Share (the “Offer Price”), payable in cash. In order to secure 

compliance with the payment obligations resulting from the Offer, the Offeror will submit to the 
CNMV one or more bank guarantees (avales bancarios) payable on first demand in accordance 
with article 15.2 of the Tender Offer Regulations. 

(ii) The Offer Price shall be reduced in an amount equal to the gross amount per Share of any 
distribution of dividends, reserves, premium or any equivalent form of equity or related 
shareholder distribution or remuneration of any kind, whether ordinary or extraordinary (a 
“Shareholder Distribution”) made by the Company to its shareholders after the date of this 
Agreement, provided that the record date for such Shareholder Distribution is before the 
settlement date of the Offer (the “Offer Settlement Date”). In particular, subject to the approval 
of the distributions submitted to the ordinary general shareholders meeting of the Company to be 
held on 3 July 2025, at first call, or on the following day, at second call, the Offer Price will be 
reduced by an amount equivalent to the aforementioned distributions, effective as of the ex-date 
for the relevant distributions. 
Despite the Offer being a voluntary offer under the Tender Offer Regulations, the Offeror 
considers that the Offer Price qualifies as a “fair price” (precio equitativo) pursuant to article 9 of 
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the Tender Offer Regulations and will support the application of the exemption from the obligation 
to commence a mandatory bid, as provided in article 8.f) of the Tender Offer Regulations. 

(iii) Acceptance period: 15 calendar days, subject to Clause 2.5 below (the “Offer Acceptance 
Period”). 

(iv) Previous authorization under article 26.2 of the Tender Offer Regulations: The Offeror shall obtain 
authorization to its proposed foreign direct investment in Spain resulting from the Offer, prior to 
the authorization of the Offer by the CNMV, or receive confirmation stating that such authorization 
is not required for the Offeror to complete the Offer (the “FDI Previous Authorization”); 

(v) Conditions: the Offer will be subject to the following conditions (together, the “Offer Conditions”): 
(a) the acceptance of the Offer with respect to Shares representing at least 75% of 

Company’s voting share capital (the “Acceptance Condition”). For the avoidance of 
doubt, the Acceptance Condition shall be deemed to have been satisfied if the Offer is 
accepted by the Selling Shareholder; 

(b) the general shareholders meeting of Neinor approving the Offer pursuant to article 160.f) 
of the Spanish Companies Law (texto refundido de la Ley de Sociedades de Capital, 
aprobado por Real Decreto Legislativo 1/2010, de 2 de julio) (the “Shareholders 
Condition”);  

(c) the Offeror obtaining clearance from the Spanish competition authorities (the “Antitrust 
Condition”); 

(d) the Company and its subsidiaries must not have entered into (or agreed to make) any 
new acquisitions or disposals —whether direct or indirect and regardless of legal title— 
of land banks during the period from the date of the Announcement until the end of the 
Offer Acceptance Period with a total value (including all related costs and taxes) 
exceeding (i) EUR 25 million individually or (ii) EUR 50 million in the aggregate 
(considering that any acquisitions and disposals entered into as from 1 April 2025 shall 
also be included in the calculation of this EUR 50 million threshold). For the avoidance of 
doubt, this condition applies also to any private-public collaboration schemes exceeding 
the aforementioned thresholds; and 

(e) the Company shall not (nor shall it agree to), whether directly or indirectly through 
subsidiaries, between the the date of the Announcement and the end of the Offer 
Acceptance Period: 

(i) issue or subscribe new corporate financing instruments such as notes, 
debentures, promissory notes, or any other financing instruments; 

(ii) draw down on existing credit facilities (including the revolving credit 
facility) or carry out new issuances that are authorized by the Company’s 
governing bodies, including issuances authorized under notes, 
promissory note, or similar instrument programs of the Company; 

(iii) carry out any refinancing or restructuring of its corporate financing of any 
kind; or 

(iv) make any early repayments, repurchases, or redemptions of any of its 
issuances or corporate financing instruments (including notes and 
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promissory note issuances, as well as other corporate financing 
instruments). 

The above condition does not affect the development debt incurred by the Company and 
its Group in the ordinary course of business exclusively to finance capital expenditures 
(capex). 

The Offer will not be subject to any condition different from the Conditions. 
The above shall be understood without prejudice to the Offeror’s right under the Tender Offer 
Regulations to unilaterally waive at any time, whether in whole or in part and to the extent legally 
permitted, any such Offer Condition at its entire discretion. 

(vi) Delisting: the Announcement and the Offer Document will state the Offeror’s intention to delist 
the Shares of the Company from trading on the Spanish Stock Exchanges in the event that the 
squeeze-out thresholds are reached.  

2.3 FILING OF THE APPLICATION FOR AUTHORIZATION OF THE OFFER AND THE OFFER DOCUMENT 
The Offeror irrevocably undertakes to file the Announcement with the CNMV no later than one business 
day (in Madrid) from the date of execution of this Agreement. Furthermore, the Parties agree that if the 
Announcement has not been filed with the CNMV before that date, this Agreement shall automatically 
terminate in accordance with Clause 8. 
The Offeror irrevocably undertakes to file the application for the authorization of the Offer (the 
“Application”) with the CNMV within a maximum term of one month of the publication of the 
Announcement in accordance with article 17 of the Tender Offer Regulations. 
The Application will be made in accordance with the provisions of article 17 of the Tender Offer 
Regulations and will include the signed Offer Document prepared by the Offeror in accordance with article 
18 of the Tender Offer Regulations. Subject to the Key Offer Terms and Clause 2.5 below, the final content 
and form of the Offer Document will be as the Offeror considers desirable or necessary in order to obtain 
the authorization of the Offer by the CNMV, provided however that nothing in the Offer Document will 
contravene the provisions of this Agreement or the contents of the Announcement. 
Prior to the formal filing of the Application with the CNMV, the Offeror shall provide the Selling Shareholder 
with a close-to-final draft of the Offer Document and will use all commercially reasonable efforts to include 
any reasonable comments provided by the Selling Shareholder to sections other than those related to the 
Offeror, its group, the purpose of the Offer and its strategic plans and intentions towards the Company 
upon settlement of the Offer. If, during the approval process of the Offer Document, the CNMV requests 
any changes to the sections of the Offer Document describing the terms and conditions of this Agreement, 
the Selling Shareholder shall have the right to provide reasonable comments to such sections of the Offer 
Document, through its designated legal counsel, provided that it is feasible considering the timings and 
the urgency of a response requested by the CNMV. 
No later than seven business days following the date on which the Application is filed with the CNMV, the 
Offeror shall file with the CNMV any ancillary documents required pursuant to article 20 of the Tender 
Offer Regulations or as may be requested by the CNMV under its general powers of supervision and 
authorization of tender offers. 
The Offeror shall, at its own cost, use all commercially reasonable efforts to diligently progress and pursue 
the approval of the Offer. 
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Neinor shall keep the Selling Shareholder fully and timely informed of the material aspects of the progress 
of the Application and the authorization of the Offer, any filings made and/or material communications 
received from the CNMV or any other regulatory authority (including antitrust, governmental or other 
authorities). 
The Offeror shall, at its own cost, use all commercially reasonable efforts to diligently progress and pursue 
the fulfilment of the Offer Conditions and for such purposes the Offeror shall make appropriate 
submissions, notifications and filings with any regulatory authority, as soon as reasonably practicable after 
publication of the Announcement, but no later than seven business days following the date on which the 
Application is submitted to the CNMV. 
Notwithstanding the provisions set forth in Clause 3, the Offeror may, at its discretion, but shall not be 
required to, accept any conditions or remedies as may be imposed on it or, following consummation of 
the Offer, the Company by any regulatory authority of competent jurisdiction in respect of any of the 
Conditions. 
Notwithstanding the provisions set forth in Clause 3, if any of (i) the competent regulatory authorities 
regarding any of the Conditions, or (ii) the CNMV, adopts a formal resolution not to authorize the Offer, 
this Agreement shall terminate in accordance with Clause 8. 
2.4 WITHDRAWAL OF THE OFFER 
The Offeror may, at its sole discretion, withdraw the Offer once launched upon the occurrence of any of 
the events provided for in article 33 of the Tender Offers Regulations. This notwithstanding, if the Antitrust 
Condition has not been satisfied by the end of the Offer Acceptance Period, the Offeror undertakes to 
extend the Offer Acceptance Period in accordance with Clause 2.5 as long as it is permissible to allow for 
it to be satisfied before the expiry of such extended period. 
If one or more competing tender offers are launched and authorized by the CNMV offering a consideration 
higher than the Offer Price (a “Competing Offer”), the Selling Shareholder shall be entitled to 
simultaneously accept the Offer and one or more Competing Offers in accordance with articles 34.4 and 
43 of the Tender offer Regulations (i.e., multiple acceptances) provided that the Selling Shareholder 
indicates its preference to accept the Offer and to tender its Selling Shareholder’s Shares to the Offeror 
in accordance with the terms and conditions of this Agreement so that, if, and only if, the Offeror effectively 
withdraws the Offer, or the Offer ceases to have effect following the termination of the Offer Acceptance 
Period as a result of any of the Offer Conditions not having been satisfied or waived, the Selling 
Shareholder may tender its Selling Shareholder’s Shares in a Competing Offer. 
2.5 AMENDMENT OF THE KEY OFFER TERMS  
The Offeror shall only be entitled to amend or modify the Key Offer Terms in accordance with this Clause 
2.5 to the extent it considers doing so is desirable or necessary in order to obtain the authorization of the 
Offer and/or to achieve a successful outcome. The Offeror may, in addition to waiving any of the Offer 
Conditions in accordance with the terms of this Agreement, decide, to: 
(i) extend the Offer Acceptance Period to up to 70 calendar days in accordance with article 23 of the 

Tender Offer Regulations; and/or 
(ii) increase, or improve in any other way set forth in the Tender Offer Regulations, the Offer Price 

(the improved Offer Price, the “New Offer Price”), in which case, the Selling Shareholder shall 
benefit from the New Offer Price and be entitled to receive such New Offer Price as consideration 
for each of the Selling Shareholder’s Shares. 
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If any event referred to in this Clause 2.5 occurs, this Agreement and the undertakings of the Selling 
Shareholder shall automatically continue to be fully binding and enforceable, including the Selling 
Shareholder’s irrevocable undertaking to tender the Selling Shareholder’s Shares under the Offer. 
For the avoidance of doubt, if as provided under Article 32.5 of the Tender Offer Regulations, the Offer 
Price is increased as a result of the Offeror dealing in Shares for a consideration which is higher than the 
Offer Price or otherwise, the Selling Shareholder shall also benefit from such increase in the Offer Price 
and such increased Offer Price shall be considered a New Offer Price for the purposes of this Agreement. 
3. BREAK-UP FEE 
Neinor shall pay to the Selling Shareholder a break-up fee in an amount equal to EUR 25,000,000 (the 
“Break-up Fee”) if (i) the Offeror does not launch the Offer; (ii) the Shareholders Condition is not fulfilled; 
(iii) the Antitrust Condition is not fulfilled due to the Offeror’s refusal to accept any reasonable remedies 
required by the relevant antitrust authorities to obtain the relevant clearance; (iv) the FDI Previous 
Authorization is not obtained due to the Offeror’s refusal to accept any reasonable remedies required by 
Spanish Council of Ministers to obtain the relevant authorization; or (v) the CNMV does not approve the 
Offer due to the Offeror’s refusal to address any reasonable comments made by the CNMV on the Offer 
prospectus (each of (i), (ii), (iii), (iv) and (v) above, a “Break-up Fee Event”). 
The Break-up Fee shall be transferred to the bank account specified by the Selling Shareholder within the 
maximum term of five business days (in Madrid) following the date on which the relevant Break-up Fee 
Event has taken place.  
The payment of the Break Fee pursuant to this Clause 3 shall not preclude or otherwise limit the Selling 
Shareholder from pursuing damages for any damages incurred by the Selling Shareholder as a result of 
any breach by the Offeror of its obligations under this Agreement. 
4. COMMITMENTS FROM THE SELLING SHAREHOLDER 
4.1 ACCEPTANCE OF THE OFFER 
Provided always that the Offer complies with the requirements under Clause 2, the Selling Shareholder 
irrevocably and unconditionally undertakes: 
(a) to accept the Offer with respect to all of its Selling Shareholder’s Shares within the first ten days 

of the Offer Acceptance Period and further undertakes not to withhold or revoke such acceptance, 
except where (i) the Offeror effectively withdraws the Offer in accordance with Clause 2.4 above, 
or (ii) the Offer Acceptance Period has not commenced on or before the date that is 12 months 
from the date of execution of this Agreement (the “Longstop Date”) for any reason other than 
one or more Competing Offers having been formally announced prior to the Longstop Date, and 
without prejudice to the provisions of Clause 2.4; and 

(b) not to accept or negotiate any third party offer with its Selling Shareholder’s Shares (even in the 
event of a Competing Offer), other than if (i) the Offer is expressly withdrawn by the Offeror (and, 
in this case, only when the Offer has been effectively withdrawn), or (ii) the Offer is ineffective 
because one or more Offer Conditions have not been satisfied and the Offeror has not waived 
them in accordance with the provisions of article 33.3 of the Tender Offer Regulations, or (iii) the 
Offer is not authorized by the CNMV (and, in this case, only when such non-authorization is 
published by the CNMV); or (iv) in the terms provided in Clause 2.4 above, or (v) the Agreement 
is terminated in accordance with Clause 8. 
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4.2 VOTING RIGHTS ATTACHED TO THE SELLING SHAREHOLDER’S SHARES 
Subject to the Restricted Actions set out below, which shall prevail, the Selling Shareholder will be able 
to vote in favor of all the items contained in the agenda of the ordinary general shareholders meeting of 
the Company to be held on 3 July 2025. 
However, the Selling Shareholder hereby irrevocably undertakes to exercise the voting rights attached to 
the Selling Shareholder’s Shares for the purposes of co-operating and not interfering with and not delaying 
or negatively affecting the implementation of the Offer and to cast its votes against any resolutions which 
(if passed) might result in any Offer Condition not being fulfilled or which might impede, delay, frustrate or 
negatively affect the Offer in any way, including resolutions in relation to the matters provided under article 
28.1 of the Tender Offer Regulations, and that are proposed at any general shareholders’ meeting of the 
Company held during the period commencing on the date hereof and ending on the earlier of (i) the date 
on which the Offer is ineffective, is effectively withdrawn by the Offeror or is disapproved by any of the 
competent regulatory authorities regarding any of the Conditions or the CNMV, (ii) termination of this 
Agreement in accordance with Clause 8, and (iii) the date on which the Selling Shareholder’s Shares are 
registered in the name of the Offeror. 
Moreover, during the period from the date of the Announcement until the Offer Settlement Date, the 
Selling Shareholder hereby irrevocably undertakes not to propose, support, or vote in favor of, and to take 
all necessary actions to prevent the implementation by the general shareholders’ meeting of the Company 
of any proposals or transactions (collectively, the “Restricted Actions”): 
(a) relating to new acquisitions or disposals —whether direct or indirect and regardless of legal title— 

of land banks with a total value (including all related costs, expenses, and taxes) exceeding (i) 
EUR 25 million individually or (ii) (ii) EUR 50 million in the aggregate (considering that any 
acquisitions and disposals entered into as from 1 April 2025 shall also be included in the 
calculation of this EUR 50 million threshold). For the avoidance of doubt, this restriction applies 
also to any private-public collaboration schemes exceeding the aforementioned thresholds; or 

(b) taking, or agreeing to take, whether directly or indirectly through subsidiaries, any of the following 
actions relating to the indebtedness of the Company and its group: 

(i) issuing or subscribing any new corporate financing instruments such as notes, 
debentures, promissory notes, or any other financing instruments; 

(ii) making drawdowns under existing credit facilities (including the revolving credit 
facility) or carrying out new issuances that are authorized by the Company’s 
governing bodies, including issuances authorized under notes, promissory note, 
or similar instrument programs of the Company; 

(iii) refinancing or restructuring of its corporate financing of any kind; or 
(iv) making any early repayments, repurchases, or redemptions of any of its 

issuances or corporate financing instruments (including notes and promissory 
note issuances, as well as other corporate financing instruments). 

Each of the Parties expressly acknowledges and agrees that this Agreement does not constitute any sort 
of partnership, syndication agreement, voting arrangement or shareholders agreement (pacto parasocial) 
and does not entail the existence of or impose any cooperation or acting in concert (concertación) among 
the Parties with respect to the Company. In this regard, the Parties acknowledge and agree that this 
Agreement (i) is not intended to establish or implement any common policy as regards the strategy or 



 10/18 

management of the Company or its group, and (ii) does not imply the existence of, nor does it impose, 
any cooperation or concerted action between the Parties with respect to the Company. 
In particular, save as expressly set out in this Agreement, (i) the Selling Shareholder shall be free to 
exercise, at its entire discretion, any voting and other political rights inherent to its corresponding Shares 
in the Company, and (ii) the proprietary directors of the Selling Shareholder in the Company shall be free 
to discharge their duties at their entire discretion in relation to the affairs of the Company and its group. 
4.3 RELATED PARTY TRANSACTIONS 
The Selling Shareholder hereby irrevocably undertakes that, from the date of this Agreement until the 
Offer Settlement Date, it shall not, and shall procure that none of its connected persons (including any 
person related to it for the purposes of the Tender Offer Regulations), enter into, amend or terminate any 
transaction, contractual relationship or other dealings with the Company or any member of the Company’s 
group except where the terms and conditions of such transactions, contractual relationships or dealings 
are in the ordinary course of business, at arm’s length and/or consistent with past practice.  
4.4 STANDSTILL 
The Selling Shareholder hereby expressly and irrevocably undertakes not to, and procure that neither 
person related to it for the purposes of the Tender Offer Regulations (in particular in article 5 of the Tender 
Offer Regulations) does not, deal in (together, the “Restricted Securities”) any Shares or any other 
issued securities of the Company (including, for the avoidance of doubt, the Selling Shareholder’s Shares 
and any additional Shares or securities the Company may issue from time to time) and, in particular, not 
to subscribe for, purchase, sell, transfer, swap or otherwise acquire or dispose of any Restricted 
Securities, financial instruments having as underlying asset Restricted Securities or rights attached to the 
Restricted Securities, or the voting or economic rights attached to them; nor create any options, charges, 
pledges, liens or encumbrances over Restricted Securities or the voting or economic rights attached to 
them. This undertaking shall remain in force until the earlier of (i) the date on which the Offer is ineffective, 
is effectively withdrawn by the Offeror or is disapproved by any of the competent regulatory authorities 
regarding any of the Conditions or the CNMV, (ii) termination of this Agreement in accordance with Clause 
8, and (iii) the date on which the Selling Shareholder’s Shares are registered in the name of the Offeror. 
4.5 OWNERSHIP CERTIFICATE 
As soon as reasonably possible following the publication of the Announcement, the Selling Shareholder 
shall obtain and deliver to the Offeror the relevant ownership certificate (certificado de legitimación) issued 
by the custodians of the Selling Shareholder’s Shares setting out the number of Selling Shareholder’s 
Shares held by it and confirming that they are free from any liens, encumbrances and third-party rights. 
5. ADDITIONAL UNDERTAKINGS OF THE SELLING SHAREHOLDER DIRECTORS 
5.1 EXERCISE OF VOTING RIGHTS AT THE BOARD OF DIRECTORS MEETINGS 
The Selling Shareholder hereby irrevocably undertakes to instruct its proprietary directors in the 
Company, in their capacity as members of the board of directors of the Company and to the extent legally 
permissible and subject to compliance with their fiduciary and other legal duties, to: (i) vote for any 
resolutions submitted to the board of directors of the Company that support the implementation of the 
Offer and any related transactions; and (ii) vote against any resolutions submitted to the board of directors 
of the Company the adoption of which could result in a breach of any of the Offer Conditions or could 
impede or otherwise frustrate or delay the Offer.  
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Specifically, the Selling Shareholder hereby irrevocably undertakes to instruct its proprietary directors to 
neither propose nor support nor vote in favour of, and to take all necessary actions to prevent the 
implementation of, any Restricted Actions. 
The obligations set forth in the preceding paragraphs include the duty to take all necessary actions to 
convene a meeting of the governing body of the Company that is required to adopt such resolutions, to 
request the addition of the relevant matters in the agenda, and to attend, either in person or duly 
represented, such a meeting. 
For the avoidance of doubt, the fact that the proprietary directors of the Selling Shareholder in the 
Company recuse themselves in any deliberations and resolutions of the Company’s board of directors in 
compliance with (i) this Agreement, or (ii) the law or the Spanish Good Corporate Governance Code 
(Código de Buen Gobierno) in situations of conflict of interest, shall not be deemed a breach of this Clause 
5.1. 
5.2 DIRECTOR’S REPORT ON THE OFFER 
The Selling Shareholder hereby irrevocably undertakes to instruct its proprietary directors in the 
Company, in their capacity as members of the board of directors of the Company and to the extent legally 
permissible and subject to compliance with their fiduciary and other legal duties, to express a favorable 
opinion regarding the Offer and the consideration offered by the Offeror in the report (informe) that the 
board of directors of the Company is required to approve and make public following the approval of the 
Offer by the CNMV, including (if applicable) by adhering to the favorable opinion expressed by the non-
conflicted directors of the Company. 
6. REPRESENTATIONS AND WARRANTIES 
6.1 REPRESENTATIONS AND WARRANTIES FROM THE SELLING SHAREHOLDER 
The Selling Shareholder hereby represents and warrants and undertakes to Neinor and the Offeror as 
follows: 
(i) The Selling Shareholder is validly incorporated, in existence and duly registered under the laws 

of its jurisdiction and has full corporate power to carry out its object (including the capacity to 
dispose of and encumber its assets) as conducted as at the date of this Agreement; and to be 
party to the contracts and perform the obligations deriving from them. 

(ii) The Selling Shareholder has obtained all internal corporate authorisations and there are no 
governmental, statutory or regulatory consents or authorizations, in each case, required to enter 
into and perform its obligations under this Agreement.  

(iii) The entry into and performance by the Selling Shareholder of this Agreement will not (a) breach 
any provision of its articles of association or equivalent constitutional document, as applicable; or 
(b) result in a breach of any laws or regulations applicable to it; or (c) breach any agreement or 
undertaking by which it is bound; or (d) breach any order, decree or judgment of any court or any 
governmental or regulatory authority. 

(iv) The Selling Shareholder is neither insolvent nor bankrupt under the laws of its jurisdiction of 
incorporation, or unable to pay its debts as they fall due or has proposed or is liable to any 
arrangement (whether by court process or otherwise) under which its creditors (or any group of 
them) would receive less than the amounts due to them. There are no proceedings in relation to 
any compromise or arrangement with creditors or any winding up, bankruptcy or insolvency 
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proceedings concerning the Selling Shareholder and no events have occurred which would justify 
such proceedings. 

(v) The Selling Shareholder is the sole legal owner of the Selling Shareholder’s Shares. The Selling 
Shareholder’s Shares are free from all liens, encumbrances and third party rights and include all 
the voting and other rights attached to them, including the voting rights and the right to all 
dividends declared, made or paid hereafter.  

(vi) The Selling Shareholder is entitled to dispose, sell, transfer and exercise all voting rights attaching 
to the Selling Shareholder’s Shares on the terms and conditions described herein. 

(vii) The Selling Shareholder does not have an interest in, or is otherwise able to control the exercise 
of rights attaching to, any Shares or other securities in the Company other than its Selling 
Shareholder’s Shares. 

(viii) The Selling Shareholder is not subject to any order, judgment, direction, investigation or other 
proceedings by any governmental entity which will, or are likely to, prevent or delay the fulfilment 
of any condition of the Offer. 

Each of the above representations and warranties is true and accurate at the date hereof and shall remain 
true and accurate and not misleading on the Offer Settlement Date as if repeated immediately before the 
Offer Settlement Date. 
6.2 REPRESENTATIONS AND WARRANTIES FROM NEINOR AND THE OFFEROR 
Neinor and the Offeror, as applicable, represent and warrant to the Selling Shareholder that: 
(i) Neinor and the Offeror are validly incorporated, in existence and duly registered under the laws 

of their jurisdiction and that they have full power to conduct their businesses as conducted as at 
the date of this Agreement. 

(ii) Neinor and the Offeror have obtained all corporate authorizations and, subject to the Conditions, 
all other governmental, statutory, regulatory or other consents, licenses and authorizations 
required to enter into and perform their obligations under this Agreement. 

(iii) The entry into and performance by Neinor and the Offeror of this Agreement will not (a) breach 
any provision of their articles of association or equivalent constitutional document; or (b) result in 
a breach of any laws or regulations in their jurisdiction of incorporation; or (c) breach any 
agreement or undertaking by which they are bound; or (d) breach any order, decree or judgment 
of any court or any governmental or regulatory authority. 

(iv) The Offeror is entitled to purchase and acquire the Selling Shareholder’s Shares under the terms 
and conditions provided for in this Agreement and will have available funds which provide the 
necessary cash resources to settle the Offer and obtain the bank guarantee referred to in article 
15.2 of the Tender offer Regulations to cover the Offer Price payable for 100% of the Shares.  

(v) Neinor and the Offeror are neither insolvent or bankrupt under the laws of their jurisdiction of 
incorporation, nor unable to pay their debts as they fall due or have proposed or are liable to any 
arrangement (whether by court process or otherwise) under which their creditors (or any group of 
them) would receive less than the amounts due to them. There are no proceedings in relation to 
any compromise or arrangement with creditors or any winding up, bankruptcy or insolvency 
proceedings concerning Neinor or the Offeror and no events have occurred which would justify 
such proceedings. 
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(vi) Neither Neinor, the Offeror nor any of their respective affiliates are subject to any order, judgment, 
direction, investigation or other proceedings by any governmental entity which will, or are likely 
to, prevent or delay the fulfilment of any of the Offer Conditions. 

(vii) Neither Neinor, the Offeror nor any person related to them for the purposes of the Tender Offer 
Regulations (in particular in article 5 of the Tender Offer Regulations) owns any Shares or any 
financial instruments having as underlying asset Shares or rights attached to the Shares. 

Each of the above representations and warranties is true and accurate at the date hereof and shall remain 
true and accurate and not misleading on the Offer Settlement Date as if repeated immediately before the 
Offer Settlement Date. 
7. BREACH 
Without prejudice to Clause 3 and any other rights or remedies which either Party may have, any breach 
by one Party of any of its undertakings under this Agreement shall entitle the non-breaching Party: 
(i) to claim the specific performance of the breached undertaking, jointly with the payment of any 

damages caused; or 
(ii) to terminate this Agreement, jointly with the payment of any damages caused. 
8. TERMINATION 
Unless terminated earlier in accordance with its terms, this Agreement shall be in force from the date 
hereof until no obligation of any Party hereunder remains outstanding. 
Without prejudice to Clause 3, this Agreement shall terminate automatically: 
(i) in accordance with Clause 2.3; or 
(ii) if the Offeror effectively withdraws the Offer in accordance with Clause 2.4 above or if the relevant 

competent authorities in respect of the Offer Conditions or the CNMV adopt a decision 
disapproving the Offer; or  

(iii) if by the end of the Offer Acceptance Period (or, in the case of the Acceptance Condition, the day 
of release by the CNMV of the results of the Offer) the Offer Conditions have not been fulfilled or, 
where applicable, waived and the Offer is ineffective; or  

(iv) if the Offer Acceptance Period has not commenced on or before the Longstop Date for any reason 
other than as a result of one or more Competing Offers having been formally announced prior to 
the Longstop Date and the Selling Shareholder revokes its acceptance in accordance with Clause 
4.1; or 

(v) if this Agreement is terminated in accordance with Clause 7 above, 
provided that such termination shall not affect any accrued rights or liabilities in respect of the non-
performance by any of the Parties of any obligation under this Agreement before such withdrawal or non-
authorization. 
Notwithstanding termination of this Agreement in accordance with this Clause 8, Clauses 3, 7, 9 and 10 
shall remain fully effective. 
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9. MISCELLANEOUS 
9.1 ANNOUNCEMENTS 
The Parties acknowledge and agree that the Offeror will be entitled to include a copy of this Agreement 
as an annex to the Announcement and the offer document of the Offer and summarize its terms in the 
offer document. 
9.2 ASSIGNMENT 
This Agreement and the rights and obligations hereunder shall not be assignable, delegable or otherwise 
transferable by any Party without the prior written consent of the other Party. 
9.3 WHOLE AGREEMENT 
This Agreement, together with the confidentiality agreement entered into by the Offeror and the Selling 
Shareholder on March 24, 2025, contains the whole agreement between the Parties relating to the subject 
matter of this Agreement at the date hereof and supersedes any previous written or oral agreement 
between the Parties and/or any of its affiliates in relation to the matters dealt with in this Agreement. 
9.4 COSTS 
Each Party shall bear all costs incurred by it in connection with the preparation, negotiation and entry into 
of this Agreement. 
9.5 NOTICES  
Any notice or other communication in connection with this Agreement (each, a “Notice”) shall be: 
(i) in writing and in English; 
(ii) delivered by email. 
A Notice to each of the Parties shall be sent to it at the following address, or such other person or address 
as the relevant Party may notify to the other Party from time to time: 
If sent to the Selling Shareholder: 

Addressee: [*] 

E-mail: [*] 

If sent to the Offeror: 

Addressees: [*] 

E-mail: [*] 

If sent to the Neinor: 

Addressees: [*] 

E-mail: [*] 
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9.6 INVALIDITY 
If any provision in this Agreement shall be held to be illegal, invalid or unenforceable in whole or in part, 
the provision shall apply with whatever deletion or modification is necessary so that the provision is legal, 
valid and enforceable and gives effect to the commercial intention of the Parties. 
To the extent it is not possible to delete or modify the provision, in whole or in part, under this Clause, 
then such provision or part of it shall, to the extent that it is illegal, invalid or unenforceable, be deemed 
not to form part of this Agreement and the legality, validity and enforceability of the remainder of this 
Agreement shall, subject to any deletion or modification made under this Clause, not be affected. 
9.7 COUNTERPARTS 
This Agreement may be executed in any number of counterparts, and by each Party on separate 
counterparts. Each counterpart is an original, but all counterparts shall together constitute one and the 
same instrument. Delivery of a counterpart of this Agreement by electronic mail attachment shall be an 
effective mode of delivery. 
10. GOVERNING LAW AND JURISDICTION 

This Agreement and any non-contractual rights or obligations arising out of or in connection with it shall 
be governed by and construed in accordance with the laws of the Kingdom of Spain. 
The parties irrevocably agree that the courts of the city of Madrid shall have exclusive jurisdiction to settle 
any Disputes, and waive any objection to proceedings before such courts on the grounds of venue or on 
the grounds that such proceedings have been brought in an inappropriate forum. For the purposes of this 
paragraph, “Dispute” means any dispute, controversy, claim or difference of whatever nature arising out 
of, relating to, or having any connection with this Agreement, including a dispute regarding the existence, 
formation, validity, interpretation, performance or termination of this Agreement or the consequences of 
its nullity and also including any dispute relating to any non-contractual rights or obligations arising out of, 
relating to, or having any connection with Agreement. 
 

[Remainder of page intentionally left blank; signature pages and annexes follow] 
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IN WITNESS THEREOF, this Agreement has been executed on the date first above written and the 
Parties agree that, for any relevant purposes, the place of execution of the Agreement shall be deemed 
to be Madrid (Spain). 
 
Hipoteca 43 Lux, S.á r.l 
as the Selling Shareholder 
By: 
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IN WITNESS THEREOF, this Agreement has been executed on the date first above written and the 
Parties agree that, for any relevant purposes, the place of execution of the Agreement shall be deemed 
to be Madrid. 
 
Neinor Homes, S.A. 
as Neinor 
By: 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
Neinor DMP BidCo, S.A.U. 
as the Offeror 
By: 
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Schedule 2.1 
Announcement pursuant to Article 16 of the Takeover Regulations 

 
 



This is a loose translation for information purposes only. In the event of any discrepancies between this document and the 
corresponding Spanish version, the Spanish version shall prevail 
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ANNEX 

PRESS RELEASE 
  



NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN 
OR INTO THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN OR ANY OTHER 

JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL 

 

 
Neinor launches €1,070mn Tender Offer for 

AEDAS, redefining the residential real estate 
landscape 

 
 Castlelake, owner of a 79% stake in AEDAS, has signed an irrevocable 

agreement to sell its stake to Neinor for €24.485/sh (€21.335/sh post div.) 

 Acquisition of a premium portfolio with c.€2bn GAV (c.20,200#) at a c.30% 
NAV discount1 

 Conservative underwriting targeting a +20% IRR and 1.8x MOIC, implying 
significant de-risking and acceleration of Neinor’s Strategic Plan 2023-27:  

 Highly accretive transaction, driving €150mn Earnings uplift over 
2025-27 (+40% vs Strategic Plan target and c.+25% on EPS), and 
over c.€300mn of additional profits for 2028-30 

 Adds c.€900mn FCF over 2025-30 and allows to boost shareholder 
remuneration with c.€500mn2 to be distributed over 2025-27 (+44% 
vs target and c.+30% on DPS3) 

 Yet Neinor will maintain a conservative leverage profile with 20-
30% LTV given the equity efficient structure of the transaction 

 Strategically, this transaction takes Neinor to the next level, positioning 
the company as one of the leading European Homebuilders backed by a 
sizable, high quality land bank (c43,200#) in one of the safest residential 
markets worldwide 

 The transaction is structured as a voluntary tender offer addressed to 
100% AEDAS’s shareholders which will be submitted for authorisation by 
the Comisión Nacional del Mercado de Valores (CNMV) 

 

Madrid, 16 June 2025 – Neinor Homes (“Neinor”) today announced a fully backed 
€1,070mn tender offer to acquire 100% of the share capital of AEDAS Homes 
(“AEDAS”), executing a bold play to consolidate leadership in Europe’s most dynamic 
housing market.  

As part of the offer, Castlelake, owner of 79% of AEDAS, has entered into a hard 
irrevocable agreement to tender its entire stake in the tender offer, providing strong deal 
visibility and execution certainty. 

The offer price negotiated with Castlelake values AEDAS at €24.485/share (€1,070mn 
equity value), with an adjusted acquisition price of €21.335/share after accounting for the 
€136mn dividends recently announced by AEDAS to be paid in July 2025. 

 
1 NAV discount post €136mn dividend to be paid in July 2025. 
2 €500mn shareholder distributions over 2025-27 include c.€250mn from Neinor stand alone. 
3 Assuming €225mn equity raise at current price. 



 
 
 
The transaction is backed by c.€1.25bn in committed capital injected into a new SPV 
fully owned by Neinor: c.€500mn in equity supported by Neinor between cash (€275mn) 
and a capital raise (€225mn) fully underwritten by the company’s largest shareholders 
(Orion, Stoneshield and Adar)4, and c.€750mn through senior secured notes fully 
subscribed by funds managed, advised or otherwise controlled by Apollo. The proceeds 
from the senior secured notes will be used to fund the takeover, as well as to partially 
refinance certain existing corporate indebtedness of AEDAS and its group. 

In order to provide certainty of execution to the parties, Neinor has entered into a standby 
volume underwriting letter with Banco Santander, S.A. and J.P. Morgan SE, under which 
Banco Santander and J.P. Morgan have agreed to volume underwrite an amount of up 
to €175mn on a standby basis, on terms customary for this type of agreements. 

This structure ensures that Neinor’s liability is strictly limited to its committed capital, 
preserving the company’s financial flexibility while maintaining a conservative LTV in the 
region of 20-30%. Completion is subject to CNMV’s approval, obtaining other requisite 
regulatory authorizations and shareholder approval, with closing anticipated in Q4 2025.  

Strategic acquisition of c.20,200# high-quality portfolio at c.30% NAV discount5 

The acquisition of AEDAS represents a unique opportunity for Neinor to grab a sizable, 
yet cherry-picked portfolio comprising c.20,200# located across Spain’s most dynamic 
regions. Approximately 50% of the portfolio is concentrated in Madrid, the country’s 
largest and most liquid residential market. 

Beyond its quality, AEDAS’ portfolio offers a high degree of execution certainty with 
13.809# under production, 9,049# either under construction or already completed and 
c.3,700# already pre-sold for €1.7bn in future revenues. The execution embedded 
provides high visibility on near-term cash flow generation enabling a swift recovery of 
invested capital in just 3 years and significantly de-risking the transaction from day one. 

Furthermore, AEDAS portfolio has been conservatively underwritten at a c.30% NAV6 
discount reflecting Neinor’s highly disciplined investment strategy. This implies an 
acquisition price of c.€1,000/sqm for the whole portfolio and €634/sqm for its land bank7, 
reinforcing the strong upside potential embedded in the transaction. 

Highly accretive transaction to boost profits, dividends and shareholder returns 
in the short, medium and long term 

Neinor has delivered a flawless execution across the first two years of its 2023–2027 
Strategic Plan, with strong performance in its core pillars: shareholder remuneration and 
equity-efficient growth. 

On the first pillar, shareholder remuneration, Neinor initially targeted €600mn in 
shareholder distributions by 2027 and, so far, has already delivered €325mn, 
representing 60% of the target. This was driven by:  

 €325mn in build-to-rent portfolio disposals over the past two years 

 A disciplined halt in land acquisitions through most of 2023–24 

 Solid profitability and cash generation from its core development business 

Following the announced transaction, Neinor has upgraded its shareholder return target 
to approximately c.€850mn by 2027, a 44% increase with dividend per share (DPS) rising 

 
4 Backstopped with total aggregate commitments of up to €260mn. 
5 NAV discount post €136mn dividend to be paid in July 2025. 
6 NAV discount post €136mn dividend to be paid in July 2025. 
7 Implicit price excluding capex, WIP and Finished Product.  



 
 
 
from €7.1 to €9.4 (+c.30%). Of the new target, c.€850mn, there are roughly €500mn 
pending to be distributed over the next c.3 years, whilst maintaining a conservative 
leverage profile with LTV to remain between 20-30%8. 

On the second pillar, equity efficient growth, set a target of €1bn in new investments, of 
which €500mn would be raised from third-party investors through its asset management 
platform targeting IRRs above 20%. Up until now, the company has already raised 
€1.2bn and deployed nearly €900mn, exceeding its initial goals. 

In the aftermath of this transaction, Neinor is revising upwards its net income target for 
2023-27 to approximately €510mn, a 40% increase from the original €360mn. On an 
earnings per share basis, EPS9 expected is now c.€5.9, up from €4.8 before, a 25% 
increase. Accordingly, the company is now targeting a 15-20% ROE, above its initial 
objective of c.15% - on ROTE the company is now targeting 20-25%, above its initial 
objective of c.20%. 

Strengthen Neinor’s position as Spanish leading residential platform 

The acquisition of AEDAS represents the largest M&A transaction in the sector over the 
last decade and pushes Neinor to strengthen its position as the Spanish leading platform 
with capacity to build and develop c.43,200# in the coming years.  

The acquisition by Neinor also means that AEDAS’ important residential platform 
remains under the control of a Spanish listed company in a strategic sector, reinforcing 
long-term alignment with the national housing market priorities. 

Even though the Spanish market is, and will continue to be, highly fragmented, post 
transaction Neinor will emerge as the largest and most diversified residential developer 
in the country, uniquely positioned to operate at scale across all key regions and housing 
segments while providing an effective answer and solution for the much-needed housing 
supply in the country. 

Beyond size, this platform brings together the best teams and professionals in the sector, 
combining years of operational excellence, local expertise, and leadership in sustainable 
and community-focused development. This powerful union strengthens our ability to 
execute across the full housing spectrum - from premium developments to social and 
affordable housing, from build-to sell to traditional build-to-rent or new living assets such 
as flex living, co-living and independent senior living - at the highest standards of quality 
and efficiency. 

As the newly formed market leader, we are building the go-to platform for institutional 
capital seeking exposure to the Spanish residential market. Whether through public 
markets or private partnerships with Neinor’s Asset Management division, investors will 
now have a single, scaled, professionally managed vehicle through which to invest in the 
long-term strength of Spain’s solid housing fundamentals, demographic growth, and 
deep demand for quality housing. 

Borja García-Egotxeaga, Neinor Homes’ CEO comments that: “This is a once-in-a-
cycle opportunity to reshape the Spanish residential market. The combination of two 
best-in-class platforms comes at a pivotal moment - capitalizing on optimal market 
conditions and positioning Neinor as the go-to platform for institutional investors - both 
private and public, seeking exposure to the strong fundamentals of Spain’s housing 
sector. With enhanced scale, geographic reach, and product depth, this transaction firmly 
establishes our leadership across all key segments of the market. But this deal is not just 
about size and scale - it is also highly accretive, with earnings per share expected to 

 
8 AEDAS considered as a JV. 
9 Assuming €225mn equity raise at current market price. 



 
 
 
grow by 25% through 2027, underscoring the compelling value creation for our 
shareholders.” 
 
Jordi Argemi, Neinor Homes’ Deputy CEO and CFO says: “This is pure value 
creation. We've acquired over €3bn in high-quality assets at attractive prices across 
three landmark M&A deals - Quabit, Habitat and now AEDAS. This transaction alone 
adds €450mn in earnings potential, is fully funded, and delivers a +20% IRR. It's a 
textbook case of disciplined, accretive growth -and a clear proof point of what this team 
can execute across the cycle.” 
 
This announcement is not for publication or distribution, directly or indirectly, in or into 
the United States, Canada, Australia, Japan, or any jurisdiction where to do so might 
constitute a violation of the local securities laws or regulations of such jurisdiction. This 
announcement is not an offer or sale of securities into the United States, Canada, Japan, 
Australia, Japan or any other jurisdiction. 
 
 

-ENDS- 

About Neinor Homes  

Neinor Homes is the leading residential property developer in Spain, with a land bank to 
develop c.12,000 homes, and a GAV to December 2024 of €1.5bn. This land bank is 
located in some of the fastest growing regions with the best economic fundamentals in 
Spain: Madrid, Western and Eastern Andalusia, Levante, Basque Country and 
Catalonia.  

Neinor is a fully integrated and well-established residential platform of scale in Spain, 
covering the entire development value chain from land buying, planning and urban 
management, product design, delegated development and construction, sales and 
marketing and rentals. We are committed to creating and delivering attractive risk 
adjusted returns for shareholders through our disciplined capital allocation strategy and 
our excellence in operations and risk management.  

We are the only listed residential property developer with a multi-sector strategy to 
market in Spain, and our strategies include Build-to-rent (BTR); Build-to-sell (BTS); and 
the largely untapped senior living rental market in Spain, which we are progressing.  

Neinor’s operational excellence, investment strategy and results achieved since 2019 
have enabled us to deliver on our 5-year business plan, launched in March 2023, in a 
sustainable and capital-efficient manner. This plan combines a €600mn shareholder 
remuneration plan and an investment of €1bn in new opportunistic land acquisitions, half 
of which are expected to be undertaken in joint ventures with strategic partners through 
co-investment agreements, with a +20% IRR target.  

We offer shareholders attractive risk adjusted returns in a country where there are strong 
and sustainable supply and demand fundamentals and supported by a resilient 
macroeconomic environment and outlook. Spain remains one the most attractive and 
safest residential markets worldwide, with one of the lowest ratios of new supply per 
capita globally since 2013. 

 

For more information: 

NEINOR HOMES 
Investor Relations Department 



 
 
 
investor.relations@neinorhomes.com 
 
H/ADVISORS MAITLAND 
NeinorHomes@h-advisors.global 
 
David Sturken    +44 7990 595 913 
Billy Moran    +44 7554 912 008 
 
IMPORTANT INFORMATION 
This announcement has been issued by and is the sole responsibility of the Neinor. The 
information contained in this announcement is for background purposes only and does 
not purport to be full or complete. No reliance may or should be placed by any person 
for any purpose whatsoever on the information contained in this announcement or on its 
accuracy or completeness. The information in this announcement is subject to change 
without notice. 
The information contained herein is not for release, publication or distribution, directly or 
indirectly, in or into the United States, Canada, Australia or Japan or any other jurisdiction 
in which the distribution or release would be unlawful. The information contained herein 
shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be 
any sale of the securities referred to herein, in any jurisdiction in which such offer, 
solicitation or sale would be unlawful. 
This announcement is not for publication or distribution, directly or indirectly, in or into 
the United States, Canada, Australia and Japan, or any jurisdiction where to do so might 
constitute a violation of the local securities laws or regulations of such jurisdiction. This 
announcement is not an offer of securities into the United States. Any securities offered 
or sold in any potential capital raise have not been and would not be registered under 
the U.S. Securities Act of 1933 (the “Securities Act”), and may not be offered, pledged, 
sold, delivered or otherwise transferred, directly or indirectly, in the United States, except 
pursuant to an exemption from, or transaction not subject to, the registration 
requirements of the Securities Act. No public offering of securities is being made in the 
United States. This announcement should not be distributed, published or reproduced in 
whole or in part or disclosed by recipients and any such action may be restricted by law 
in certain jurisdictions. Persons receiving this announcement should inform themselves 
about and observe any such restriction; failure to comply may violate securities laws of 
any such jurisdiction. 
In member states of the European Economic Area (the “EEA”), this announcement and 
any offer if made subsequently is directed exclusively at persons who are “qualified 
investors” within the meaning of the Prospectus Regulation (Regulation (EU) 2017/1129) 
(“Qualified Investors”). In the United Kingdom this announcement and any offer if made 
subsequently is directed exclusively at persons who are “qualified investors” within the 
meaning of the UK Prospectus Regulation (Regulation (EU) 2017/1129) as it forms part 
of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (i) who have 
professional experience in matters relating to investments falling within Article 19(5) of 
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as 
amended (the “Order”) or (ii) who fall within Article 49(2)(A) to (D) of the Order, or (iii) to 
whom it may otherwise lawfully be communicated (all such persons together with 
Qualified Investors in the EEA being referred to herein as “Relevant Persons”). This 
document is directed only at Relevant Persons and must not be acted on or relied on by 
persons who are not Relevant Persons. Any investment or investment activity to which 
this document relates is available only to Relevant Persons and will be engaged in only 
with Relevant Persons. This announcement is not an offer of securities or investments 
for sale nor a solicitation of an offer to buy securities or investments in any jurisdiction 
where such offer or solicitation would be unlawful. No action has been taken that would 
permit an offering of the securities or possession or distribution of this announcement in 

mailto:investor.relations@neinorhomes.com
mailto:NeinorHomes@h-advisors.global


 
 
 
any jurisdiction where action for that purpose is required. Persons into whose possession 
this announcement comes are required to inform themselves about and to observe any 
such restrictions 
  
The contents of this announcement have not been verified by Banco Santander S.A. 
(“Banco Santander”) and J.P. Morgan SE (“J.P. Morgan”) or any of their respective 
affiliates (together, the "Banks"). 
The Banks are acting exclusively for Neinor and for no one else in connection with any 
transaction mentioned in this announcement and will not regard any other person 
(whether or not a recipient of this announcement) as a client in relation to any such 
transaction and will not be responsible to any other person for providing the protections 
afforded to their respective clients, or for advising any such person on the contents of 
this announcement or in connection with any transaction referred to in this 
announcement. 
No reliance may be placed for any purposes whatsoever on the information contained in 
this announcement or on its completeness. No representation or warranty, express or 
implied, is given by or on behalf of the Banks or their subsidiary undertakings, affiliates, 
respective agents or advisers or any of such persons’ affiliates, directors, officers or 
employees or any other person as so to the fairness, accuracy, completeness or 
verification of the information or the opinions contained in this announcement and no 
liability is accepted for any such information or opinions. Subject to applicable law, each 
of the Banks accordingly disclaims all and any responsibility and liability whatsoever, 
whether arising in tort, contract or otherwise, for any errors, omissions or inaccuracies in 
such information or opinions or for any loss, cost or damage suffered or incurred 
howsoever arising, directly or indirectly, from any use of this announcement or its 
contents or otherwise in connection with this announcement. Persons receiving this 
announcement will make all trading and investment decisions in reliance on their own 
judgement and not in reliance on the Banks. None of the Banks is providing any such 
persons with advice on the suitability of the matters set out in this announcement or 
otherwise providing them with any investment advice or personal recommendations. Any 
information communicated or otherwise made available in this announcement is 
incidental to the provision of services by the Banks to Neinor and is not based on 
individual circumstances. 
The Banks or their affiliates may enter into financial arrangements (including swaps) with 
investors in connection with which such Banks (or their affiliates) may from time to time 
acquire, hold or dispose of securities including those of Neinor. The Banks do not intend 
to disclose the extent of any such investment or transactions otherwise than in 
accordance with any legal or regulatory obligation to do so. 
 
 



ESTA COMUNICACIÓN NO DEBE SER PUBLICADA, DIVULGADA NI DISTRIBUIDA, 
DIRECTA NI INDIRECTAMENTE, EN LOS ESTADOS UNIDOS, CANADÁ, AUSTRALIA, 

JAPÓN NI EN NINGUNA OTRA JURISDICCIÓN EN LA QUE SU DISTRIBUCIÓN O 
DIVULGACIÓN SEA ILEGAL 

 

 
 

Neinor Homes lanza una OPA voluntaria de 
€1.070M por AEDAS que redefine el sector 

inmobiliario residencial 
 

 Castlelake (titular del 79% de AEDAS) suscribe un compromiso 
irrevocable para aceptar la OPA a un precio de €24,485 por acción 
(€21,335 por acción tras dividendos) 

 Adquisición de una cartera prime valorada en c.€2.000M de GAV 
(c.20.200# viviendas) con un descuento del 30% sobre NAV1 

 Valoración conservadora que apunta a una TIR superior al 20% y un 
múltiplo de 1,8x, acelerando y reduciendo el riesgo de ejecución del Plan 
Estratégico 2023–27:  

 Transacción altamente rentable que prevé generar €150M de 
beneficio adicional entre 2025–27 (+40% vs Plan Estratégico y 
+25% en BPA), y más de €300M adicionales entre 2028–30 

 Añade c.€900M de generación de caja libre hasta 2030, lo que 
permite elevar la remuneración al accionista con €500M2 a 
distribuir entre 2025–27 (+44% vs objetivo y +30% en DPA3) 

 Neinor mantendrá un perfil de apalancamiento prudente con un 
LTV del 20–30%, gracias a una estructura de capital eficiente 

 Esta operación posiciona a Neinor como uno de los líderes del sector 
residencial europeo, respaldado por un banco de suelo de alta calidad de 
c.43.200# viviendas en uno de los mercados más seguros a nivel mundial 

 La operación se estructura como una OPA voluntaria dirigida al 100% del 
capital de AEDAS y será presentada para su aprobación a la CNMV 

Madrid, 16 de junio de 2025 - Neinor Homes (“Neinor”) ha anunciado hoy el 
lanzamiento de una OPA voluntaria de €1.070 millones para adquirir el 100% de AEDAS 
Homes (“AEDAS”), en una apuesta decidida que consolida su liderazgo en el mercado 
residencial más dinámico de Europa.  

Como parte de la operación, Castlelake —titular del 79% del capital de AEDAS— ha 
suscrito un acuerdo firme e irrevocable para aceptar la OPA con la totalidad de su 
participación, lo que refuerza la visibilidad y proporciona mayor certeza de ejecución de 
la operación. 

 
1 Descuento sobre NAV tras los dividendos de €136 millones que se pagarán en julio de 2025. 
2 Los €500 millones de distribución a accionistas entre 2025 y 2027 incluyen aproximadamente 
€250 millones procedentes exclusivamente de Neinor. 
3 Asumiendo una ampliación de capital de €225 millones al precio actual de mercado. 

 
 



 
 
 
El precio de €24,485 por acción acordado con Castlelake valora AEDAS en €1.070M de 
equity value. El precio de la OPA se ajustará a €21,335 por acción tras descontar los 
dividendos recientemente anunciados por AEDAS y que se pagarán en el mes de julio 
(€136M). 

La operación cuenta con €1.250M de financiación comprometida a través de un vehículo 
de inversión íntegramente participado por Neinor: c.€500M de fondos propios —€275M 
en caja y €225M en una ampliación de capital totalmente asegurada por los principales 
accionistas de Neinor (Orion, Stoneshield y Adar)4—, y €750M a través de una emisión 
de bonos senior garantizados totalmente suscrita por fondos gestionados, asesorados 
o controlados por Apollo. Los fondos procedentes de la emisión se destinarán a financiar 
la OPA y a refinanciar parcialmente la deuda existente del grupo AEDAS. 

Para proporcionar certeza de ejecución a las partes, Neinor ha suscrito una standby 
volume underwriting letter con Banco Santander, S.A. y J.P. Morgan SE, en virtud de la 
cual estos últimos se han comprometido a asegurar (volume underwrite on a standby 
basis) un importe de hasta 175 millones de euros, en términos habituales para este tipo 
de acuerdos. 

Esta estructura limita la responsabilidad de Neinor exclusivamente al capital 
comprometido, manteniendo su flexibilidad financiera y un LTV prudente de entre el 20–
30%. El cierre está previsto para el cuarto trimestre de 2025, sujeto a la aprobación de 
la CNMV, la obtención del resto de autorizaciones regulatorias pertinentes y la 
aprobación de los accionistas. 

Adquisición estratégica de una cartera de c.20.200 viviendas con descuento del 
30% sobre NAV5 

La adquisición de AEDAS representa una oportunidad única para incorporar una cartera 
significativa pero estratégicamente seleccionada, compuesta por c.20.200# viviendas 
ubicadas en las regiones más dinámicas del país. Aproximadamente el 50% de esta 
cartera se concentra en Madrid, el mercado más grande y líquido de España. 

Más allá de su calidad, la cartera ofrece una elevada certeza de ejecución: 13.809# 
unidades están actualmente en producción, 9.049# en construcción o ya terminadas, y 
c.3.700# están pre-vendidas con ingresos futuros de €1.700M. Esta ejecución avanzada 
proporciona una alta visibilidad sobre la generación de caja en el corto plazo, 
permitiendo una rápida recuperación del capital invertido en apenas 3 años y reduciendo 
significativamente el riesgo de la transacción desde el primer día. 

Además, la cartera de AEDAS se ha valorado de forma conservadora con un descuento 
del 30% sobre NAV6, lo que refleja la disciplina inversora de Neinor. Esto implica un 
precio medio de adquisición de c.€1.000/m² para la cartera total y €634/m² para su banco 
de suelo7, lo que refuerza el elevado potencial de revalorización implícito en la 
operación. 

Una transacción generadora de valor que impulsa beneficios, dividendos y 
rentabilidad para el accionista a corto, medio y largo plazo 

Neinor ha ejecutado con éxito los dos primeros años de su Plan Estratégico 2023–27, 
superando objetivos clave en sus dos pilares fundamentales: remuneración al accionista 
y crecimiento eficiente en capital. 

 
4 Respaldado mediante compromisos conjuntos por un importe total de hasta €260M. 
5 Descuento sobre NAV tras los dividendos de €136M que se abonarán en julio de 2025. 
6 Descuento sobre NAV tras los dividendos de €136M que se abonarán en julio de 2025. 
7 Precio implícito excluyendo CAPEX, producto en curso (WIP) y producto terminado. 



 
 
 
En cuanto al primer pilar, Neinor había fijado un objetivo de €600M en remuneración a 
accionistas hasta 2027, de los cuales ya ha distribuido €325M (60% del objetivo). Esto 
ha sido posible gracias a: 

 €325mn en ventas de activos build-to-rent en los dos últimos años 

 Una pausa disciplinada en adquisiciones de suelo durante la mayor parte del 
periodo 2023–24 

 Rentabilidad sólida y fuerte generación de caja en su negocio principal de 
promoción residencial 

Tras esta operación, Neinor eleva su objetivo de remuneración a aproximadamente 
€850M hasta 2027, un incremento del 44%, lo que implica un aumento del dividendo por 
acción (DPA) de €7,1 a €9,4 (+30%). De los €850M totales, quedan por distribuir €500M 
en los próximos tres años, manteniendo un LTV prudente entre el 20–30%8.  

En cuanto al segundo pilar, Neinor había previsto invertir €1.000M, con €500M 
procedentes de inversores institucionales a través de su plataforma de gestión de 
activos con una TIR objetivo superior al 20%. Hasta el momento, la compañía ya ha 
captado €1.200M y ha invertido cerca de €900M, superando con creces sus metas 
iniciales. 

Como resultado de esta operación, Neinor actualiza su objetivo de beneficio neto para 
el periodo 2023-2027 a €510M (+40% frente al objetivo anterior de €360M). El beneficio 
por acción (BPA)9 se revisa a c.€5,9 (vs €4,8), lo que supone un incremento del 25%. 
En consecuencia, el ROE previsto se sitúa entre el 15–20%, superando su objetivo 
anterior del c.15% - ROTE previsto se situará en 20-25%, superando su objetivo del 
c.20%. 

Neinor refuerza su liderazgo como plataforma residencial de referencia en España 

La adquisición de AEDAS constituye la mayor operación corporativa del sector en la 
última década y consolida a Neinor como la principal plataforma del país, con capacidad 
para desarrollar c.43.200# viviendas en los próximos años. 

Además, esta operación garantiza que AEDAS —una de las principales plataformas 
residenciales del país— permanezca bajo el control de una compañía española cotizada 
en un sector estratégico para el desarrollo del país, lo que refuerza la alineación de 
Neinor con las prioridades a largo plazo del mercado de vivienda nacional. 

Aunque el mercado español seguirá siendo fragmentado, Neinor se convertirá en el 
mayor y más diversificado promotor residencial del país, con alcance nacional, 
diversificación de producto y escala para responder de forma efectiva al déficit 
estructural de vivienda. 

Más allá del tamaño, la plataforma combina los mejores equipos y profesionales del 
sector, años de excelencia operativa, conocimiento local y un liderazgo consolidado en 
desarrollo sostenible y centrado en la comunidad. Esta unión permitirá operar desde 
promociones premium hasta vivienda asequible y social, pasando por modelos build-to-
sell a modelos build-to-rent tradicionales o nuevos formatos como flex-living, co-living y 
senior living, bajo los más altos estándares de calidad. 

Como nuevo líder del sector, Neinor se convierte en la plataforma de referencia para el 
capital institucional que busca exposición al residencial español. Tanto a través de los 
mercados públicos como mediante alianzas privadas en la división de Gestión de 
Activos de Neinor, los inversores dispondrán de una plataforma única, con escala y 

 
8 Considerando AEDAS como una JV. 
9 Considerando un aumento de capital de €225M al precio de cotización actual. 



 
 
 
gestionado profesionalmente para invertir en el potencial a largo plazo del mercado 
residencial español, respaldado por unos sólidos fundamentos, el crecimiento 
demográfico y la elevada demanda de vivienda de calidad. 

Borja García-Egotxeaga, consejero delegado de Neinor Homes, ha comentado: 
“Esta es una oportunidad única en el ciclo para redefinir el mercado residencial español. 
La combinación de dos plataformas de primer nivel llega en un momento clave, 
aprovechando unas condiciones de mercado óptimas y posicionando a Neinor como la 
plataforma de referencia para los inversores institucionales —tanto privados como 
públicos— que buscan exposición a los sólidos fundamentos del sector de la vivienda 
en España. Gracias a una mayor escala, cobertura geográfica y profundidad de 
producto, esta operación consolida de forma clara nuestro liderazgo en todos los 
segmentos clave del mercado. Pero esta transacción no se trata solo de tamaño y 
escala: también es altamente generadora de valor, con un crecimiento previsto del 
beneficio por acción del 25% hasta 2027, lo que subraya el atractivo potencial de 
creación de valor para nuestros accionistas.”  

Jordi Argemí, consejero delegado adjunto y CFO, ha añadido: “Esto es la mejor 
expresión de creación de valor para el accionista. Hemos adquirido más de €3.000 
millones en activos de alta calidad a precios atractivos en tres operaciones clave: Quabit, 
Habitat y ahora AEDAS. Esta transacción por sí sola añade €450 millones en potencial 
de beneficios, está totalmente financiada y genera una TIR superior al 20%. Es un 
ejemplo de manual de crecimiento disciplinado y rentable—y una demostración clara de 
lo que este equipo es capaz de ejecutar a lo largo del ciclo.” 

 

Este anuncio no debe publicarse ni distribuirse, directa o indirectamente, en Estados 
Unidos, Canadá, Australia, Japón o cualquier otra jurisdicción en la que hacerlo pudiera 
constituir una infracción de las leyes o normativas locales reguladoras de los mercados 
de valores. Este anuncio no constituye una oferta de venta de valores en Estados 
Unidos, Canadá, Japón, Australia ni en ninguna otra jurisdicción. 

 

-FIN- 

 

Sobre Neinor Homes  

Neinor Homes es la plataforma residencial líder en España, con un banco de suelo para 
desarrollar cerca de 12.000 viviendas, y un GAV a diciembre de 2024 de €1.5bn. Este 
banco de suelo está situado en las regiones más dinámicas y con los mejores 
fundamentos económicos de España: Madrid, Andalucía Occidental y Oriental, Levante, 
País Vasco y Cataluña. Neinor es la única plataforma con una oferta de 360º, cubriendo 
toda la cadena de valor del negocio promotor y de alquiler. Además, complementa su 
actividad con una división de servicios que cuenta con amplios conocimientos en gestión 
urbanística, promoción delegada y construcción.  
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Irene Osuna Díez - iosuna@llyc.global 
91 563 77 22 
  

Neinor Homes 
Departamento de Relación con Inversores 
investor.relations@neinorhomes.com 
Información importante 

Este anuncio ha sido emitido por y es responsabilidad exclusiva de Neinor. La 
información contenida en este anuncio se proporciona únicamente con fines 
informativos y no pretende ser exhaustiva ni completa. Ninguna persona debe basar 
ninguna actuación o decisión, ni se debe considerar que puede confiar en la información 
contenida en este anuncio para ningún propósito. La información aquí contenida está 
sujeta a modificación sin previo aviso. 

La información contenida en este documento no está destinada a su divulgación, 
publicación o distribución, directa o indirectamente, en o hacia los Estados Unidos, 
Canadá, Australia, Japón o cualquier otra jurisdicción en la que dicha divulgación o 
distribución esté prohibida por la legislación aplicable. Este anuncio no constituye una 
oferta de venta ni una solicitud de oferta de compra de valores en ninguna jurisdicción 
en la que dicha oferta, solicitud o venta esté prohibida por la legislación aplicable. 

Este anuncio no constituye una oferta de valores en los Estados Unidos. Los valores 
mencionados no han sido ni serán registrados conforme a la Ley de Valores de los 
Estados Unidos de 1933 (U.S. Securities Act of 1933, la “Ley de Valores”) y no podrán 
ser ofrecidos, vendidos, pignorados, entregados ni transferidos de ningún modo, directa 
o indirectamente, en los Estados Unidos, salvo en virtud de una exención aplicable o en 
una operación no sujeta a los requisitos de registro de la Ley de Valores. No se realizará 
ninguna oferta pública de valores en los Estados Unidos. 

Este anuncio no debe ser reproducido, publicado ni divulgado, total o parcialmente, por 
sus destinatarios. Cualquier acción en este sentido puede estar restringida por la 
legislación aplicable en determinadas jurisdicciones. Las personas que reciban este 
anuncio deberán informarse sobre dichas restricciones y cumplirlas. El incumplimiento 
de estas restricciones puede constituir una infracción de la normativa aplicable en 
materia de valores. 

En los Estados miembros del Espacio Económico Europeo (el “EEE”), esta 
comunicación y cualquier oferta que se realice posteriormente se dirige exclusivamente 
a personas que sean “inversores cualificados” en el sentido del Reglamento sobre 
Folletos (Reglamento (UE) 2017/1129) (“Inversores Cualificados”). En el Reino Unido, 
esta comunicación y cualquier oferta si se realiza posteriormente se dirige 
exclusivamente a personas que son “inversores cualificados” en el sentido del 
Reglamento sobre Folletos del Reino Unido (Reglamento (UE) 2017/1129), tal y como 
forma parte de la legislación nacional del Reino Unido en virtud del Acuerdo de Retirada 
de la Unión Europea de 2018 (i) que tienen experiencia profesional en asuntos 
relacionados con inversiones que entran dentro del artículo 19 (5) de la Financial 
Services and Markets Act 2000 (Financial Promotion) Order 2005 (tal y como la misma 
haya sido modificada en cada momento, la “Orden”) o (ii) que entren en el ámbito de 
aplicación del artículo 49(2)(A) a (D) de la Orden, o (iii) a quienes pueda comunicarse 
legalmente de otro modo (todas estas personas, junto con los Inversores Cualificados 
del EEE, se denominan en el presente documento “Sujetos Relevantes”). Este 
documento está dirigido únicamente a Sujetos Relevantes y no debe ser utilizado por 
personas que no sean Sujetos Relevantes. Cualquier inversión o actividad de inversión 
a la que se refiere este documento sólo está disponible para Sujetos Relevantes y sólo 
se realizará con Sujetos Relevantes. Esta comunicación no constituye una oferta de 
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venta de valores o inversiones ni una solicitud de oferta de compra de valores o 
inversiones en ninguna jurisdicción en la que dicha oferta o solicitud sea ilegal. No se 
ha tomado ninguna medida que permita la oferta de los valores o la posesión o 
distribución de este anuncio en ninguna jurisdicción en la que se requieran 3 medidas a 
tal efecto. Las personas a las que llegue este anuncio deberán informarse sobre dichas 
restricciones y respetarlas. 

El contenido de este anuncio no ha sido verificado por Banco Santander, S.A. (“Banco 
Santander”) ni por J.P. Morgan SE (“J.P. Morgan”), ni por ninguno de sus respectivos 
afiliados (conjuntamente, los “Bancos”). 

Los Bancos actúan exclusivamente por cuenta de Neinor y no de ninguna otra persona 
en relación con cualquier operación mencionada en este anuncio. En consecuencia, no 
considerarán a ninguna otra persona (ya sea o no receptora de este anuncio) como 
cliente a efectos de dicha operación, y no serán responsables ante ninguna otra persona 
de proporcionar la protección que se ofrece a sus respectivos clientes ni de proporcionar 
asesoramiento alguno en relación con el contenido de este anuncio o con cualquier 
operación mencionada en el mismo. 

No se deberá basar ninguna actuación o decisión en la información contenida en este 
anuncio. No se otorga, ni expresa ni implícitamente, ninguna declaración ni garantía por 
parte de los Bancos, sus sociedades dependientes, afiliadas, agentes o asesores 
respectivos, ni por parte de ninguno de sus afiliados, consejeros, directivos, empleados 
o cualquier otra persona, en cuanto a la equidad, exactitud, integridad o verificación de 
la información o de las opiniones contenidas en este anuncio, y no se acepta 
responsabilidad alguna respecto de dicha información u opiniones. Con sujeción a la 
normativa aplicable, cada uno de los Bancos rechaza expresamente toda 
responsabilidad, contractual, extracontractual o de cualquier otra índole, por cualquier 
error, omisión o inexactitud en dicha información u opiniones, así como por cualquier 
pérdida, coste o daño que pudiera derivarse, directa o indirectamente, del uso de este 
anuncio, de su contenido o de cualquier otra forma relacionada con el mismo. Las 
personas que reciban este anuncio deberán tomar todas las decisiones de inversión y 
negociación basándose exclusivamente en su propio criterio y no en función de los 
Bancos. Ninguno de los Bancos está proporcionando a dichas personas asesoramiento 
sobre la idoneidad de los asuntos tratados en este anuncio ni ningún otro tipo de 
asesoramiento en materia de inversiones o recomendaciones personalizadas. Cualquier 
información comunicada o puesta a disposición en este anuncio es meramente 
incidental a la prestación de servicios por parte de los Bancos a Neinor y no se basa en 
las circunstancias particulares de ningún inversor. 

Los Bancos o sus filiales podrán celebrar acuerdos financieros (incluidos contratos de 
permuta financiera o “swaps”) con inversores, en virtud de los cuales podrán adquirir, 
mantener o enajenar valores, incluidos los de Neinor. Los Bancos no tienen la intención 
de revelar el alcance de dichas inversiones o transacciones, salvo que así lo exija la 
normativa aplicable. 

 
 
 
 



This is a loose translation for information purposes only. In the event of any discrepancies between this document and the 
corresponding Spanish version, the Spanish version shall prevail 
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SHAREHOLDERS AND INVESTORS PRESENTATION 
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