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

information which has been subject to prior registration or control by the Spanish Securities Market Commission. “Presentation” means this

document, its contents or any part of it, as well as any oral presentation, any question or answer session and any written or oral material

discussed or distributed during meetings carried out in connection with this document This Presentation may not be reproduced in any form,

used or further distributed to any other person or published, in whole or in part, for any purpose without the express and prior written

consent of Neinor. Failure to comply with this obligation may constitute a violation of applicable securities laws and/or may result in civil,

administrative or criminal penalties.

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

negligence or otherwise, whether direct or indirect, in contract, tort or otherwise) for any loss howsoever arising from any use of this

Presentation or its contents or otherwise arising in connection with this Presentation.

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

agreement.

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

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

resources and other financial and operating information. The words “believe”, “expect”, “anticipate”, “intends”, “estimate”, “forecast”,

“project”, “will”, “may”, “should” and similar expressions may identify forward-looking statements. Other forward looking statements can be

identified from the context in which they are made. These forward-looking statements are based on numerous assumptions regarding the

present and future business strategies of Neinor and the environment in which Neinor expects to operate in the future. These forward-looking

statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, performance or

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

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

or guarantee that the assumptions on which such forward-looking statements have been prepared are correct or exhaustive or, in the case of

the assumptions, fully stated in the Presentation. As a result, you should not place undue reliance on these forward-looking statements as a

prediction of actual results or otherwise.

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

updated. The information in this Presentation, including but not limited to forward-looking statements, applies only as of the date of this

Presentation and is not intended to give any assurances as to future results. Neinor expressly disclaims any obligation or undertaking to

disseminate any updates or revisions to the information, including any financial data and any forward-looking statements contained in this

Presentation, and will not publicly release any revisions that may affect the information contained in this Presentation and that may result

from any change in its expectations, or any change in events, conditions or circumstances on which these forward-looking statements are

based or any change in whichever other events or circumstances arising on or after the date of this Presentation.

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

independently verified. In addition this Presentation may contain certain information in relation to other companies operating in the same

sector and industry. This information has been derived from publicly-available sources and Neinor accepts no responsibility whatsoever and

makes no representation or warranty expressed or implied for the fairness, accuracy, completeness or verification of such information.

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

between the totals and the sums of the amounts listed are due to rounding. Certain management financial and operating measures included in

this Presentation have not been subject to a financial audit or have been independently verified by a third party. In addition, certain figures

contained in this Presentation, which have also not been subject to financial audit, may be combined and pro forma figures.

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

adopted by the European Union (IFRS-EU) and which are considered to be “alternative performance measures”. Other companies may calculate

such financial information differently or may use such measures for different purposes, limiting the usefulness of such measures as comparative

measures. Such financial information must be considered only in addition to, and not as a substitute for or superior to, financial information

prepared in accordance with IFRS-EU.

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

draw up a purchase, sales or exchange offer, or advice on any stock issued by Neinor. In particular, this Presentation and the information

contained herein do not form part of or constitute (i) an offer to acquire or subscribe shares, in accordance with the Spanish Securities Market

Act and its implementing regulation or (ii) an offer to purchase, sell or exchange securities, a solicitation of any offer to purchase, sell or

exchange securities or a solicitation of any kind of voting rights in the United States or any other jurisdiction.

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

the laws of any state or other jurisdictions of the United States. Such securities may not be offered or sold in the United States except on a

limited basis, if at all, to Qualified Institutional Buyers (as defined in Rule 144A under the US Securities Act, as amended) in reliance on an

exemption from, or transaction not subject to, the registration requirements of the US Securities Act. The securities of Neinor have not been and

will not be registered under the applicable securities laws of any state or jurisdiction of Australia, Canada, Japan or Switzerland and, subject to

certain exceptions, may not be offered or sold within Australia, Canada, Japan or Switzerland or to or for the benefit of any national, resident or

citizen of Australia, Canada, Japan or Switzerland.

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

information does not take into account your investment objectives or legal, accounting, regulatory, taxation or financial situation or particular

needs. You are solely responsible for forming your own opinion and conclusions on such matters and the market and for making your own

independent assessment of the information included in this Presentation. You are solely responsible for seeking independent professional advice

in relation to the information contained herein and any action taken on the basis of the information contained herein. No responsibility or

liability is accepted by any person for any of the information or for any action taken by you or any of your officers, employees, agents or

associates on the basis of the information included in this Presentation.

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

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

provided for informational purposes only. They do not constitute an endorsement of any product or project, nor an investment advice and are

not warranted to be complete, timely, accurate or suitable for a particular purpose. Their use is subject to conditions available at

https://www.sustainalytics.com/legal-disclaimers.

DISCLAIMER
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1Q22 RESULTS: KEY HIGHLIGHTS

NAVIGATING MACRO UNCERTAINTY WITH STRONG RESI FUNDAMENTALS AND UNIQUE PLATFORM

1. Calculated with LTM net monthly pre-sales and units pending commercialization 2. Applied over units pending commercialization. 

01

▪ Fully on track to meet FY22 targets with +30% progress achieved on EBITDA guidance

1 ▪ Excellent financial results with €284mn Revenues (+177% YoY) and €50mn EBITDA (+172% YoY)

▪ Strong cash flow generation and Adj. net debt reduction to €256mn (15% LTV)

▪ 88% of FY22 target deliveries pre-sold as of 1Q22
2

3

4

▪ Structurally tight housing market with new product shortage is driving HPA and protecting margins

▪ Growing visibility on rental ramp-up with 3,197# active and potential c€36mn/c€800mn GRI/GAV

▪ Hacienda at 94% occupancy five-months after delivery showing a huge scarcity for modern BTR product

▪ Strong investment market with +€1bn transactions closed YTD at ~3% net yields

▪ 501# pre-sales (6-7% net monthly absorption1) illustrates superior performance of Neinor’s mid-high end product 

▪ Managing sales velocity through HPA (6%2) and implementing cost optimization strategies to beat inflation
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DEVELOPMENT ACTIVITY

501#
GROSS PRE SALES2

866#
DELIVERIES

FINANCIALSRENTAL PLATFORM

c12,400#
LAND BANK

2,552# (€678mn)
ORDERBOOK

0#
LAND ACQUISITIONS

12% 
RENT INCREASE7

6%
HPA1

4,205#
WIP & FP

5,876#
ACTIVE

94% 
OCCUPANCY5

€4.6mn
PASSING GRI5,6

C3,500#
LAND BANK

2,655#
BTR PIPELINE4

1. Applied over units pending commercialization. 2. Net pre-sales stood at 434#. 3. Equivalent to 25% stake on Habitatge Metròpolis Barcelona (HMB) joint venture (4,500#). 4. At the date of the presentation 5. Stabilized portfolio at the date of the 
presentation. 6. Excluding incentives. 7. 9% including Catalonia where rents are regulated. 8. Adjusted for one-offs. 9. Includes Neinor’s stake on HMB. 10. Includes restricted cash. 

28%
EFFORT RATE

1Q22 RESULTS: KEY HIGHLIGHTS

NAVIGATING MACRO UNCERTAINTY WITH STRONG RESI FUNDAMENTALS AND UNIQUE PLATFORM01

542# 
OPERATING

1,125#
HMB3

€284mn 
TOTAL REVENUES

€50mn
EBITDA

€35mn 
NET INCOME8

€256mn 
ADJ. NET DEBT

15%
LTV

€1,714mn
GAV9

€378mn
CASH10

14%
ROE 
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ALMENARA HOMES (SOUTH-EAST) I

BUSINESS PERFORMANCE

REVIEW
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BUSINESS PERFORMANCE REVIEW: DEVELOPMENT ACTIVITY

SUCCESSFULLY MANAGING SALES VELOCITY THROUGH HIGHER SELLING PRICES

1.Calculated with LTM net monthly pre-sales and units pending commercialization. 2. Centre region includes Madrid and Guadalajara.

02
COMMERCIAL ACTIVITY

MONTHLY NET ABSORPTION RATE1 (%)

2.8%

6.6%
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▪ Orderbook: 88% and 44% of FY22-23 delivery 
target already pre-sold

▪ Commercial strategy: Accelerate HPA (6%) in 
order to protect margins against cost inflation

▪ Net absorption rate: Remains resilient at 6-7% 
monthly

▪ Leads: Significantly above 2019 levels and better 
leads-to-visit conversion rate 

▪ Regions: South East, Centre2 and North have been 
top performers during 1Q22
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BUSINESS PERFORMANCE REVIEW: DEVELOPMENT ACTIVITY

PROVEN CAPACITY TO READ INVESTMENT CYCLE TOGETHER W/ HIGHLY DISCIPLINED APPROACH02
LAND INVESTMENT COMMITTED1HIGHLY DISCIPLINED INVESTMENT STRATEGY

LAND ACQUISITIONS ACTIVITY

▪ Land bank: Sitting on one of the biggest land 
banks since IPO, worth €1.7bn GAV, and 
representing >6 years of run-rate deliveries

▪ Land acquisitions: Envisage growing opportunities 
in cherry-picked transactions targeting deals with 
high IRRs and equity efficient payment structures

▪ Leverage: Significant headroom to tackle off-
market and opportunistic transactions

▪ Capital allocation: Proven track record in reading 
investment cycle driven by equity efficient 
strategy with a balanced approach between 
existing land bank, new investments, leverage and 
shareholder remunerationLAND ACQUISITIONS

LAND SALES

LA
N

D
A

C
Q

U
IS
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IO

N

€286mn
(3,100 UNITS) €250mn

(2,400 UNITS)

€10mn
(174 UNITS)

c€650mn
(c10,500UNITS)

2017 2018 2019 2020 2021

SA
LE

S

€10mn
(126 UNITS)

1Q22

LTV 22%
19%

16%

8%

20%

15%

TOTAL LAND BANK

c12,500# c13,000# c11,000 c9,000# c16,800# c15,900#

€0mn
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WIP1: 1,324# (41%) LAUNCHED2: 1,331# (42%)

OPERATING: 542# (17%)
TOTAL: 3,197#1

GRI: C€36MN3 NORTH: 278#

CENTRE: 1,399#
EAST: 611#

LEVANTE: 313#

SOUTH EAST: 361#

SOUTH WEST: 235#

19%

10%

44%

7%

11%

LAUNCHED - 405#

OPERATING - 153#

WIP - 841#

WIP - 204#
LAUNCHED - 31#

OPERATING - 100#

WIP - 213#

OPERATING - 115#
LAUNCHED - 406#
HMB2 - 90#

LAUNCHED - 278#

SARDES HACIENDA

BUSINESS PERFORMANCE REVIEW: RENTAL PLATFORM

HIGH RAMP-UP VISIBILITY TOWARDS C4,600#, C€48MN GRI AND POTENTIAL C€1BN GAV

LAUNCHED - 121#

OPERATING - 174#

WIP - 66#

JOAUIN L. ZORROZAURE

SKY EUROPA

SERENA

DUAL PARLA GRAN CAPITAN SUE 21

LYRALAS CAÑASALOVERAS SEVILLA MONTESA

HMBOLARIZU

1. At the date of the presentation. 2. Neinor’s stake on HMB. 3. Target stabilized rents.

LAUNCHED

OPERATING

WIP

HMB2

9%
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CAÑAVERAL HOMES (CENTRE) I

FINANCIAL PERFORMANCE

REVIEW



121. Includes only deliveries notarized in the P&L. 2. Development revenues includes legacy and construction activity. 3. Other revenues includes servicing and renta garantizada.

(€mn) 1Q21 2Q21 3Q21 4Q21 1Q22 YoY (%)

Development

Deliveries (#)1 246 646 580 1,234 866 252%

ASP (€k/#) 383 329 290 327 314 -18%

Devel. revenues2 95.8 216.1 165.7 409.2 277.2 189%

Other revenues3 6.3 7.4 6.0 7.1 6.0 -5%

Total revenues 102.2 223.4 171.7 416.3 283.2 177%

Gross profit 30.0 59.9 44.9 107.6 70.4 135%

Margin (%) 29.3% 26.8% 26.2% 25.8% 24.9% -4.5 pp

Contribution profit 24.2 48.3 34.7 69.9 56.7 134%

Margin (%) 23.7% 21.6% 20.2% 16.8% 20.0% -3.7 pp

Rental

Occupancy (%) 70% 71% 79% 89% 85% +15 pp

Monthly rent (€) 623 571 706 682 705 13%

GRI 0.5 0.5 0.7 0.7 1.0 88%

Incentives 0.0 0.0 -0.1 0.0 0.0 N.M.

Property expenses -0.3 -0.4 -0.3 -0.4 -0.3 8%

NRI 0.2 0.1 0.3 0.4 0.6 163%

Margin (%) 45.7% 13.9% 38.5% 49.9% 64.0% +18.3 pp

FINANCIAL RESULTS REVIEW

SOLID PERFORMANCE OF BOTH DEVELOPMENT AND RENTAL SEGMENTS03
SEGMENT RESULTS

▪ Development business:

▪ Development revenues: 866# notarized in 1Q22 at 
ASP of €314k/# driving €273mn development 
revenues

▪ Gross profit: Margins evolution reflects: i) lower 
weight of the servicing; ii) lower margins on Quabit’s
WIP product vs Neinor stand-alone

▪ Rental business:

▪ Occupancy: Increases +15pp YoY thanks to the higher 
occupancy in both Sardes and Hacienda

▪ GRI: +88% YoY growth due to the realized reversionary 
potential of Sardes portfolio and Hacienda BTR 
delivery

▪ NRI: To increase towards optimized levels in coming 
quarters due to: i) higher occupancy; ii) onboarding of 
Sardes portfolio by Renta Garantizada
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FINANCIAL RESULTS REVIEW

EXCEPTIONAL LTM FINANCIAL RESULTS WITH C3,500# DELIVERIES AND €190MN EBITDA

1. Includes BTR developer margin and excludes one-offs. 2. Adjusted by one-offs 3. Excludes treasury shares position.4. Last twelve months 5. Calculated with 9/5/22 closing price.

(€mn) 1Q21 2Q21 3Q21 4Q21 1Q22 LTM YoY (%)

Revenues 102.7 223.9 172.4 417.1 284.1 1,097.4 177%

Gross profit 30.5 60.4 45.5 108.3 71.4 285.5 134%

Margin (%) 29.7% 27.0% 26.4% 26.0% 25.1% 26.0% -4.6 pp

EBITDA1 18.3 51.6 25.8 62.4 49.6 189.5 172%

Margin (%) 17.8% 23.0% 15.0% 15.0% 17.5% 17.3% -0.3 pp

Net income2 11.5 36.9 13.0 48.1 34.8 132.7 203%

Sh. Equity 833.6 915.8 923.6 944.5 974.2 - 17%

EPS2,3 (€/sh) 0.14 0.43 0.17 0.59 0.44 1.62 219%

ROE4 (%) 10% 14% 13% 12% 14% - +4 pp

Adj. net debt 270.5 491.0 524.9 377.0 256.0 - -5%

ND/EBITDA4 (x.x) 2.3 3.0 3.1 2.4 1.4 - -40%

LTV (%) 16% 22% 25% 20% 15% - -1 pp

GAV 1,641 2,185 2,078 1,907 1,714 - 4%

NAV - 1,417 - 1,366 - - -

▪ EBITDA: Stable margin (-0.3pp YoY) thanks to tight opex
control and higher number of deliveries diluting 
structure costs

▪ Adj. net income: €35mn (+203% YoY) and 14% ROE 

▪ Adj. Net Debt: Fast deleverage post Quabit merger with 
€269mn reduction since 3Q21 – LTV improved 10pp to 
15%

▪ Credit rating: S&P upgraded bond rating to BB- (stable 
outlook)

▪ Dividend: €100mn (DPS: €1.25/sh) implying 12% yield5 –
payment to take place in late May and early July 

▪ Quabit: Absorption of 62 SPVs optimizing merger tax 
synergies – further €198mn DTAs outside balance sheet

▪ ESG: Most sustainable developer worldwide according to 
Sustainalytics – 7.8 points and negligible ESG risk

1Q22 RESULTS

03
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RIBERA HOMES (NORTH) I

1Q22 RESULTS: KEY

TAKEAWAYS
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1Q22 RESULTS: KEY TAKEAWAYS

REITERATE FY22 GUIDANCE WHILE MULLING STRATEGIC OPTIONS ON RENTAL PLATFORM04

1. Includes both BTS and BTR deliveries. 2. Includes BTR developer margin and excludes one-offs.

▪ Excellent medium-term visibility for 2023-24 with c6,000# for delivery in BTS and BTR

1 ▪ FY22: Reiterate targets with 88%% of deliveries pre-sold and +30% EBITDA recorded during 1Q22

▪ Deliveries: 2,500-3,000#1; EBITDA2: €140-160mn; Net Income2: €90-110mn; Adj. Net Debt: €400-500mn

▪ Expect supply chain bottlenecks and cost inflation to be temporary and to start gradually fading away in 2H22
2

3

4
▪ Proven track record in reading investment cycle with highly disciplined investment approach

▪ Build-to-rent is the most attractive investment opportunity in the Spanish residential sector

▪ Well positioned for new opportunistic transactions thanks to leverage headroom and >6 years of run-rate deliveries

5

▪ Currently analyzing different strategies for crystalizing value in the Rental Platform

▪ Pursuing equity efficient strategy with attractive shareholder returns



A

BULEVAR (CENTRE) I

APPENDIX



APPENDIX

INCOME STATEMENT1

171. Development activity includes legacy and other revenues. 2. Residential services includes Servicing and Renta Garantizada.

A
(€mn, unless stated otherwise) 1Q21 1Q22 Change (%)

Revenues 102.7 284.1 177%

Gross profit 30.5 71.4 134%

Margin (%) 29.7% 25.1% -4.6 pp

Operating expenses -5.4 -14.2 163%

Overheads -6.8 -7.5 10%

Adj. EBITDA 18.3 49.6 172%

BTR developer margin 0.0 0.0 N.M.

EBITDA 18.3 49.6 172%

Margin (%) 17.8% 17.5% -0.3 pp

One-offs -1.7 -1.8 9%

EBITDA w/ one-offs 16.6 47.8 188%

D&A and other -1.1 -0.9 -19%

EBIT 15.5 46.9 203%

Net financial costs -2.0 -5.7 189%

EBT 13.5 41.2 205%

Corporate income tax -3.2 -7.8 141%

Net income 10.2 33.4 226%

Attributable net income 10.2 33.4 226%

Adj. net income2 11.5 34.8 203%

DEVELOPMENT
ACTIVITY1

RESIDENTIAL
SERVICES2

RENTAL

PLATFORM

1Q221Q21

1Q22 REVENUE BRIDGE

95

277

6

6

1

1

182

-0.3 0.4

102

284
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APPENDIX

BALANCE SHEET

(€mn, unless stated otherwise) FY21 1Q22 Change (%)
Investment property 105.6 103.3 -2%
Other non-current assets 36.7 37.0 1%
Deferred tax assets 98.3 97.0 -1%

Non-current assets 240.7 237.3 -1%
Inventories 1,322.7 1,182.2 -11%
Other current assets 93.7 95.9 2%
Cash & equivalents 309.6 377.8 22%

Current assets 1,726.0 1,655.9 -4%
Total assets 1,966.7 1,893.1 -4%
Equity 944.5 974.2 3%

Bank borrowings 44.8 41.3 -8%
Other non-current liabilities 304.1 304.2 0%

Non-current liabilities 348.9 345.4 -1%
Bank borrowings 213.9 154.6 -28%
Creditors 348.4 332.3 -5%
Other current liabilities 111.0 86.7 -22%

Current liabilities 673.3 573.5 -15%
Total equity and liabilities 1,966.7 1,893.1 -4%
Shares outstanding (mn) 80.0 80.0 0%
Treasury shares (mn) 3.6 3.9 9%

A
CHANGES IN BALANCE SHEET

€241MN €237MN

€1,726MN €1,656MN

€349MN €345MN

€673MN €574MN

€944MN
€974MN

FY21 1Q22

NON-CURRENT ASSETS CURRENT ASSETS

NON-CURRENT LIABILITIES CURRENT LIABILITIES

EQUITY

€1,893MN€1,967MN

INVENTORY

€1,323MN

INVENTORY

€1,182MN
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APPENDIX

CASH FLOW STATEMENT

(€mn, unless stated otherwise) 1Q21 1Q22 Change (%)

EBT 13.5 41.2 205%

Adjustments 3.0 5.9 101%

CF from operating activities 16.5 47.1 186%

Working capital change -73.6 86.4 N.M.

Change in inventories -42.6 140.5 N.M.

Book value sold 72.2 212.8 195%

Land acquisition -32.1 -12.0 -63%

Capex & others -82.7 -60.3 -27%

Other WC change -31.0 -54.1 75%

Net operating cash flow -57.1 133.5 N.M.

CF from investing activities -51.0 0.7 N.M.

CF from financing activities 26.7 -75.8 N.M.

Change in share capital/premium -37.4 -3.7 -90%

Change in bank borrowing & other 69.5 -62.6 N.M.

Change in deferred land debt 0.0 -3.4 N.M.

Net financial costs -2.0 -5.7 191%

Proceeds from leasing & other -3.4 -0.3 -90%

Net cash flow -81.4 58.5 N.M.

A
CASH FLOW BRIDGE YTD
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APPENDIX

NET DEBT POSITION

(€mn, unless stated otherwise) FY21 1Q22 Change (%)

Gross debt 558.6 499.4 -11%

Non-current liabilities 342.5 339.3 -1%

Bank borrowing 44.8 41.3 -8%

Corporate financing 0.0 0.0 -11%

Real Estate financing 44.8 41.2 -8%

Financial liabilities 297.7 298.0 0%

Current liabilities 216.2 160.1 -26%

Developer loan 157.1 103.5 -34%

Land 34.3 20.9 -39%

Capex 122.8 82.6 -33%

Land financing 52.1 48.9 -6%

Corporate financing & other 7.0 7.8 11%

Cash & equivalents 309.6 377.8 22%

Net debt 249.0 121.6 -51%

Adjustments 128.0 134.3 5%

Deferred land payment 88.1 84.7 -4%

Restricted cash 40.0 49.6 24%

Adj. net debt 377.0 256.0 -32%

A
LTV (%) LTC (%)1

ND/EBITDA2 (X.X) ICR2 (X.X)

1. Loan-to-cost calculated with inventories at cost and investment properties at market value. 2.Last twelve months.

16% 15%

1Q21 1Q22

21% 20%

1Q21 1Q22

2.3

1.4

1Q21 1Q22

19.2

8.5

1Q21 1Q22



THE LEADING RESIDENTIAL GROUP

VIDEO ENG / ESP

https://www.youtube.com/watch?v=kBArkco_Bd0
https://www.youtube.com/watch?v=SR3bfvtEBw4

