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Participant Dial in numbers:
Spain +34 91414 3675

France 0170700781
Germany 06922222625
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USA +1877 8709135
Canada +1866 9250818
Netherlands 0207956614
Italy 0236006670
Attached you will find the press release and supporting documentation for the

presentation that is also available on MERLIN’s corporate website
(www.merlinproperties.com)
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Good first half for MERLIN Properties, with significant rental growth in all
asset categories

- Gross rents: € 243.2 million (+3.5% vs YoY)

- Net earnings: € 457.6 million (+8.6% YoY)

- Gross asset value: € 11.8 billion (+4.5% vs Dec-2017)
- NAV per share: € 14.06 (+6.1% vs Dec-2017)

- Pay-out guidance for 2018 reconfirmed: € 50 cents per share

* During the first half, MERLIN has renewed or contracted ca. 473,000 sgm, with
positive increases in rents in all asset classes, generating FFO per share of € 0.30

* Net asset value in accordance with EPRA recommendations (“"EPRA NAV”) amounts
to € 14.06 per share, an 18% increase year on year (+6% since 31/12/2017)

* The Company has created value to shareholders for an amount of € 501 million,
delivering an implicit total shareholders return of 8.1% year to date and 22.1% LTM

Madrid, 31 July- MERLIN Properties has released its 1H 2018 consolidated financial statements
with total revenues of € 247 million, recurring EBITDA of € 195 million, recurring FFO (EBITDA
less interest) of € 141 million and a consolidated net profit in accordance with IFRS of € 458
million, representing a 8.6% increase versus the first half of 2017.

The gross asset value (GAV) of the portfolio amounts to over 1.8 billion, up 4.5% versus
December 2017 (+3,7% LfL). EPRA NAV amounts to € 6,604 million or € 14.06 per share,
compared to € 13.25 in December (+6.1%).

The intense leasing activity during the period, with over 473,000 sgm renewed or contracted,
evidences the performance and excellent positioning of MERLIN to capture the positive
market environment, which translates into rental growth and increase in occupancy.

Offices

e Business performance

Good performance with a 4.7% average release spread. The release spread has been 3.8% in
Madrid, 8.8% in Barcelona and 7.3% in Lisbon. The occupancy has grown to 87.9%, which
represents an increase of 86 bps quarter over quarter. Relevant leases include 9,135 sgm with
CCC (Facebook) and 1,141 sgm with Dynatrace, both in Torre Glories, 12,209 sgm renewed
with Tecnicas Reunidas in PE Sanchinarro and 6,176 sgm with Allfunds Bank in Avda. de
Burgos 210.

Significant leases have been signed since June 30, totaling 23,422 sgm, including 3,385 sgm
with Oracle in Torre Glories and heads of terms for 6,046 sgm in Torre Chamartin and 9,586

© MERLIN Properties SOCIMI, S.A.
www.MERLINproperties.com
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sgm in Muntadas.

e | andmark Plan |

Significant progress in the execution of works in Torre Glories. Torre Chamartin has received
occupancy license. MERLIN is also reaching completion in the phase 1 of Adequa.

Shopping Centers

e Business performance

The shopping center portfolio has seen a strong LfL rental growth (+3.2%), with a 3.4% release
spread. The occupancy, which stands at 88.2%, is temporarily affected by the execution of
Flagship Plan in Larios, Porto Pi and El Saler. Excluding this effect, occupancy would be 89.1%.

e Flagship Plan

Great progress on the Arturo Soria shopping center refurbishment, completed for the mall
and only pending works on the parking. The new, modern lay-out, improved accesses and
enhanced terraces have benefited tenant sales, up 7%. Larios is also progressing, with almost
a quarter of the works executed and on track to be finished by year-end. The groundbreaking
concept conceived for X-Madrid is also advancing, with completion scheduled for 2Q 2019.
Cutting-edge retailers such as Ongravity, Crossfit, Brooklyn Boxing, Dock 39 and Levi’s have
now signed, and commercialization stands at 76%.

Logistics

e Business performance

MERLIN continues leveraging on its leadership position in this segment, benefitting from
significant LfL growth of +7.8% and double digit release spread of +11.5%. Occupancy remains
very high (97.4%).

e BestPlanll

On track and further expanding through acquisitions in the main logistics hubs of Valencia
and The Basque Country.

Value created to shareholders

The gross asset value of the portfolio now stands at 11,755 million, after the appraisals
performed by CBRE and Savills. This represents a 4.5% increase in the semester, reflecting the
value created in the portfolio through focused management and capex plans under execution.

In accordance with EPRA standards, net asset value amounts to € 6,604 million, equivalent
to € 14.06 per share, representing a meaningful 6.1% increase over 2017 EPRA NAYV per share
(€£13.25).

Through a combination of dividends and value growth, the Company has created value to
shareholders for an aggregate amount of € 501 million, delivering an implicit total shareholders
return of 8.1% year to date and 22.1% LTM

The Company has reconfirmed the pay-out guidance of € 50 cents for 2018.

© MERLIN Properties SOCIMI, S.A.
www.MERLINproperties.com
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About MERLIN Properties

MERLIN Properties SOCIMI, S.A. (MC:MRL) is the largest real estate company trading on the Spanish
Stock Exchange, with a market capitalization of approximately 5,900 million euros, specialized in the
acquisition and management of commercial property in the lberian region. MERLIN Properties mainly
invests in offices, shopping centers and logistics facilities, within the Core and Core Plus segments,
forming part of the benchmark IBEX-35, Euro STOXX 600, FTSE EPRA/NAREIT Global Real Estate,
GPR Global Index, GPR-250 Index, and MSCI Small Caps indices.

Please visit www.merlinproperties.com to learn more about the company.

For further information please contact:

Nuria Salas, nsalas@tinkle.es, +34 629 56 84 71

Sarah Estébanez, sestebanez@tinkle.es, +34 636 62 80 41
Iris Ancares, iancares@tinkle.es, +34 607 94 70 96

© MERLIN Properties SOCIMI, S.A.
www.MERLINproperties.com
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DISCLAIMER

This presentation has been prepared by
MERLIN Properties, SOCIMI, S.A. (the
Company) for informational use only.

The information contained in this
presentation does not purport to be
comprehensive or to contain all the
information that a prospective purchaser
of securities of the Company may desire
or require in deciding whether or not to
purchase such securities, and has not
been verified by the Company or any
other person. The information contained
in this document is subject to change
without notice. Neither the Company

nor any of affiliates, advisors or agents
makes any representation or warranty,
express or implied, as to the accuracy

or completeness of any information
contained or referred to in this document.
Each of the Company and its employees,
officers, directors, advisors, agents or
affiliates expressly disclaims any and all
liabilities 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, the information contained
or referred to therein, any errors therein or
omissions therefrom or otherwise arising
in connection with this presentation.
Neither the Company, nor any of its
affiliates, advisors or agents undertakes
any obligation to provide the recipients
with access to additional information or
to update this document or to correct any
inaccuracies in the information contained
or referred to therein.

Certain statements in this document
regarding the market and competitive
position data may be based on the
internal analyses of the Company,

which involve certain assumptions and
estimates. These internal analyses may
have not been verified by any independent
sources and there can be no assurance
that the assumptions or estimates are
accurate. Additionally, certain information
in this presentation may be based on
management accounts and estimates of
the Company and may have not been
audited or reviewed by the Company’s
auditors, whereas the information

on Metrovacesa S.A. and on certain
competitors contained herein is based
on publicly available information which
has not been verified by the Company.
Accordingly, recipients should not place
undue reliance on this information.

This information is provided to the
recipients for informational purposes
only and recipients must undertake their
own investigation of the Company. The
information providing herein is not to

be relied upon in substitution for the
recipient’s own exercise of independent
judgment with regard to the operations,
financial condition and prospects of the
Company.

Neither this presentation nor any copy

of it shall be taken, transmitted into,
disclosed, diffused, send, published or
distributed in the United States, Canada,
Australia or Japan. The distribution of this

presentation in other jurisdictions may
also be restricted by law and persons

into whose possession this presentation
comes should inform themselves about
and observe any such restrictions. In
particular, any offer that might result from
the transaction herein escribed will not be
made, directly or indirectly, in the United
States of America, or by use of mails, or by
any means or instrumentality (including,
without limitation, facsimile transmission,
telephone and internet) of interstate or
foreign commerce of, or any facilities of
any national securities exchange of, the
United States, Canada, Australia or Japan.
The securities of the Company have not
been and, should there be an offering, will
not be registered under the U.S. Securities
Act of 1933, as amended (the Securities
Act) and, subject to certain exceptions,
may not be offered or sold in the United

States. The securities of the Company have

not been and, should there be an offering,
will not be registered under the applicable
securities laws of any state or jurisdiction
of Canada or Japan and, subject to certain
exceptions, may not be offered or sold
within Canada or Japan or to or for the
benefit of any national, resident or citizen
of Canada or Japan.

THIS PRESENTATION DOES NOT
CONSTITUTE OR FORM PART OF ANY
OFFER FOR SALE OR SOLICITATION OF
ANY OFFER TO BUY ANY SECURITIES IN
THE UNITED STATES OR IN ANY OTHER
JURISDICTION, NOR SHALL IT OR ANY
PART OF IT FORM THE BASIS OF OR BE

RELIED ON IN CONNECTION WITH ANY
CONTRACT OR COMMITMENT TO SELL
OR PURCHASE SHARES. ANY DECISION
TO SELL OR PURCHASE SHARES IN ANY
OFFERING SHOULD BE MADE SOLELY
ON THE BASIS OF PUBLICLY AVAILABLE
INFORMATION.

This presentation may include forward-
looking statements. These forward-
looking statements involve known and
unknown risks, uncertainties and other
factors, which may cause such actual
results, performance or achievements, or
industry results, to be materially different
from those expressed or implied by

these forward-looking statements. These
forward-looking statements are based

on numerous assumptions regarding the
present and future business strategies

of the Company and the environment in
which they expect to operate in the future.
Forward-looking statements speak only

as of the date of this presentation and the
Company expressly disclaim any obligation
or undertaking to release any update

of, or revisions to, any forward-looking
statements in this presentation, any
change in their expectations or any change
in events, conditions or circumstances on
which these forward-looking statements
are based.

In reviewing this presentation, the
recipient is agreeing to, and accepting, the
foregoing restrictions and limitations.
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Key highlights |
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- Financial performance
| - +3.5% Rents YoV
* EPS up 8.6% YoY
« EPRA NAV per share up 18.2% YoY to € 14.06
* DPS guidance of € 0.50 per share reconfirmed
* TSR of 8.1% in the period (22.1% LTM)
* Leverage further reduced to 43.3%

Operating performance
» Strong letting activity in the period: 473,473 sgm
« Strong momentum in rental growth across all categories
* Occupancy growing:
- Offices: +84 bps to 87.9%
- Retail: +19 bps to 89.1% (excluding Flagship execution capex)

Value creation
* € 455m invested year to date (Almada + Zen + logistics)
* Divestment activity on track
« Good progress in Landmark | / Flagship / Best Il
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6M18 Financial Results

+18.2% increase in EPRA NAYV per share and +8.6% in IFRS EPS YoY

(€ million) oM18 oM1/ YoY

Gross Rents 2432 2351 +3.5%

Netrents - 2095 208.0 +0.7%

...................... e

EETOAT servicefee 1948 1986 e

N 0.9 e e (5.29%)

AFFO 136.] 142.6 (4.6%)

IFRS net profit 457.6 421.4 +8.60%

EPRA NAV 0,603.8 55859 +18.2%

(€ per share)

FFO Recurring e 0.30 0.32 (5.2%)
S S

AFFO .................................................................. with guidance : . 029 .................................................... OBO .............................................. <46/0> .......................

reEpe TR 097 5.90 +8.6%

EPRA NAV 14.06 11.89 +18.2%

Source: Company

® Excludes non-recurring items (€ 0.8m) plus LTIP accrual (€ 21.9m)
@ FFO equals EBITDA less net interest payments, less minorities, less recurring income taxes plus share in earnings of equity method
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6M18 Financial Results | Bridge gross rents

Robust LfL growth in all asset categories except offices, still penalised by the exits of Renault

and Huawei. If excluded +4.4% LfL in offices and +4.3% overall

Office (O6%>
Shopping centers +32%
Logistics +78%

H. Street retail +3.8%
Other +53%

€m)

235.1

+3.6 243.2

oM 201/

MBM18 (€ 229.0m GRI) vs 6M17 (€ 224.5m GRI)

Like-for-Like
growth

Balance oM 2018
acquisitions,
disposals
and other
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Offices | Rent bridge and breakdown

Offices LfL affected by Renault-Adequa and Huawei-Las Tablas. If excluded +4.4% LfL

e o

108.4 (0.6)

+2.4 110.2

6M 2017 Like-for-Like
growth

Balance acquisitions, 6M 2018
disposals and other

Madrid +3.4% if Renault ....... o,
O : and Huawei excluded : (2.4%)

Barcelona ( ) +10.2%

Lisbon ( ) +18.9%

@ Office portfolio in operation for the 6M17 (€ 103.4m GRI) and for the 6M18 (€ 102.8m GRI)

Occupancy by area

1Q18 2Q18

Madrid 86.0% —_> 86.9%
+86 bps

Barcelona 90.3% . 90.5%
+26 bps

Lisbon 87.2% — 89.9%
+264 bps
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Offices | Leasing activity

Rental growth accelerating (+4.7% release spread vs +3.4% FY17)

Contracted Release H
sgm spread contracts Tenants
Madrid ) 121,644 ) +3.8% ) 165 ) Castellana 280 Atica Avda. Burgos 210 PE Sanchinarro
JHISEIDO The Phone House @ funds 117
+35% +26% 6,176 +15%
Release spread Release spread sgm Release spread

Barcelona) 42,991 ) +8.8%> 71 )WTC

VANDERLANDE

2,907
sgm

PE 22@
Schneider

+17%
Release spread

Torre Glories

EEE  Odynatrace

10,276
sgm

LiSbOﬂ) 17,987 ) +7.3%> 23 )

NOVO
BANCO

+15%
Release spread

Marqués Pombal 3

McKinsey
&Company

+17%
Release spread

Central Office

JAssceom (G sitel

+13% +16%
Release spread Release spread

1101



Offices | Coworking

Roll out of Loom and launch of Twisttt

J00x wsTTT

*Fusion space for innovation lovers

work&flow

« Coworking spaces fostering the most « Coworking spaces in MERLIN buildings
innovative ecosystem to enhance our offer and serve as expansion
* Mono-tenant, third party buildings space for existing occupiers

* Appealing to entrepreneurs and SMEs

Tapices Huertas 11 Princesa 5

|

* Unique asset enjoying .« Excellent location in the

3,000 sgm of gardens in vibrant “Barrio de las
Madrid city centre : letras” of Madrid

* One full floor featuring a 250 sgm spectacular terrace
* 2 mins from Gran Via and Plaza Espafa

* 5 mins from Atocha station * 5 mins from Puerta del Sol

1100 sgm 1,300 sqm 1100 sgm
175 desks ' 165 desks 146 desks

New flagship in Barrio de Salamanca

(300 desks) 2 new locations before year end
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Shopping Centers | Rent bridge and breakdown

Steady LfL GRI growth in the porfolio.
Footfall and sales affected by Flagship capex and Catalonia

€m) £ LFLO
. +3.2%
47.3 +1.4 (1.5) 47.2
oM 2017 Like-for-Like Balance acquisitions, 6M 2018
growth disposals and other
Visitors (million) Tenant sales (million)

. Postcapex ............ -
: : Marineda +5.6% ‘
2017LTM  ( ) 95.5 :o2017LM ) 895.9 | ArturoSoria +6.7%
(2.3%) : (0.3%) : +0.4% _
: Catalonia excluded :

2018LTM ) 93.3 . 2018LTM ) 893.4

@ Shopping centers portfolio in operation for the 6M17 (€ 45.2m GRI) and for the 6M18 (€ 46.7m GRI) T
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Shopping Centers | Leasing activity and occupancy I |1

Upwards trend in performance with a release spread of +3.4%

Release spread # contracts Tenants

sortolio | +3.4% ) 201 )

YELMO

«d) CINES lefties ZARA

ﬁg M (%) MERCADONA @ Musealia

e~
dozone H CORTEFIEL

oecwnw?s  SPRINGFIELD  Deeigual.

M & sdesican

Contracted  Net Occupancy — Change Vs e,
sgm Absorption 30/06/18 31/03/18 (bps)
« 4,328 sgm of units® affected

* 89.1% occupancy if excluded

All
portfolio

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

@ arios, Porto Pi and El Saler
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Logistics | Rents bridge and breakdown

Significant LfL growth driven by meaningful increase in rents.
Temporary drop in occupancy due to the insolvency of one tenant in Madrid

(€m) L fL(D
+7.8%

19.5 +'|:.3

24.3

+3.4

oM 2017

Like-for-Like growth

LfL growth by tenant type

Balance acquisitions, 6M 2018

disposals and other

Occupancy by area

L ) +3.1%
End-user ( ) +18.3%
E-commerce ( ) +7.9%

@ ogistics portfolio in operation for 6M17 (€ 171m GRI) and for the 6M18 (€ 18.4m GRI)

1Q18 2Q18

Madrid 100.0% — 97.4%
(263 bps)

Barcelona 98.6% —p 96.5%
(213 bps)

Other 95.8% — 98.0%
+221 bps

ZAL Port" 95.2% — 97.6%
+245 bps

116 1



Logistics | Leasing activity

Outstanding release spread in all markets (+13.4% all portfolio)

Contracted Release #
sam spread contracts Tenants
Madrid 161,595 +9.2% 7 B
0%
\‘,3' ("4 LOGISTICS G"s
Barcelona; 43,378 +13.4% 8 - .
I MOLEMBERGNATIE ‘ Reckitt @
Benckiser  Airpharm
Other 36,410 +15.9% 5 .
GEFCO i REENUS
KUEHNE+NAGEL
TOTAL 241,383 +13.4% 20
red@® 76,024 ) +11.9% 29

AEKO i SCHENKER

LOGISTICS KUEHNE +NAGEL

™ V)

ZeLenris

Z ARA

WORLD
DUTYFREE

3
s
v
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Valuation and debt position | GAV summary

Gross asset value approaching € 12bn

Passing 449 5.2% 4.5%
Gross yield

GAV >
(€ million)
3 T
S &
(@)] % %)
0 = I O
S 2 v 7
& 0 < s)
O & ' 9
€/sam AG p 4,228 3,676 5,245

Source: Company
@ Other includes logistics WIP, land for development, non-core land, hotels and miscellaneous

6.2%

716

Other®

4.5%

11,252

2,572

Minority stakes

11,755

TOTAL with minority stakes
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Valuation and debt position | GAV bridge

+4.5% GAV growth in the semester (3.7% LfL)

+4.5%

v

532.0 11,755.0

321.8

91.8 (0.0) 545
11,254.0 S —

GAV Acquisitions Disposals Capex & WIP Revaluation® Testa Residencial® GAV
Dec 2017 oM18 6M18 oM18 oM18 cancellation Jun 2018

Source: Company
™ |ncluding off-balance sheet revaluations 120 1
@ Net value change taking into account cancellation of management contract in exchange of higher ownership stake



Valuation and debt position | GAV drivers I |1

Appraisals reflecting market yields, rent evolution
and progressive adaptation of the portfolio to market

3.7%
GAY e,
like-for-like

evolution®

Offices Shopping centers High street retall Logistics

(39 bps)

Yield
compression

(15 bps)

(8 bps)

_____ (Zbps) .
MERLIN
Offices Shopping centers High street retall Logistics

O GAV of WIP projects included under offices and logistics for LfL purposes. Including equity method
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Valuation and debt position | Debt position I |1

Further leverage reduction. S&P has upgraded outlook to positive

(€ million) 30/06/2018 31/12/2017

Gross financial debt 5,282 5,413
L 190<1>509<1> ______________________
L 5092 ................................................ 4 904 ______________________

(Metrics)

LTV 43.3% 43.6%
Averagecost ..................................................................................................................................................................... 221% ................................................ 223% ______________________
L 993%986% ______________________
Averagematumy(years) ................................................................................................................................................ 57 ........................................................... 61 ______________________
L|qu|d|ty(2)(€m|ll|on) _______________________________________________________________________________________________________________________________________________________ 610929 ______________________

Rating Outlook
S&P Global BBB Positive
Mooby’s Baa2 Stable

Source: Company
@ Including cash and receivable of hotels disposal (€ 50.8m) 1221
@ Including cash, receivable of hotels disposal and unused credit facilities
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Value creation

| Acquisitions - Almada

Almada is one of Portugal’s premier retail and leisure destinations

T 7
[az] /
o o " %
' [ _Lisbon
Algds AlcAnTigy
——{az]
@ Al
Porto Brandda -
afuria Sl ‘Almada Forum
Montede I‘_P-j (
Caparica
L > Lc?é-\je o
Feijd I
k AN
:'E'un:: -;on}n:bs
CM:"M.“-‘ i
dn Coparica
Lo
Opened Tenants
2002 285+
Catchment Occupancy
2.7 m 98%

® 60,049 sgm attributable

Barreiro

Seixal
Municipality

GLA®
81,951 sgqm

GRI
€ 24m

Somou

b
LPMT

Gabo-Rosd:

Alhos Vedros

Arroteios

Arrobein

Vila Cha

Palhais -

e
[im=al

Footfall
14.4 m

NRI
€ 23m

* Undisputed dominant shopping and

leisure destination in the south bank of
river Tagus in Lisbon.

* Almada is one of the most popular

beach destinations in Lisbon for both
tourists and residents. As a result,
performance figures of Almada Forum
are equally as strong in the summer
months as they are at Christmas time.

» Easily accessible by car. Excellent

visibility from the A2 motorway,
connecting Lisbon to the southern
parts of Portugal, and the highway
IC20, connecting Lisbon to the popular
beaches of Costa da Caparica.

ZARA MANGO

PRIMARK ; H#M
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Value creation | Acquisitions - Almada

Almada is one of the Portugal’s premier retail and leisure destination

* Reversionary potential
Key growth y P

drivers - 73% of GRI generated by tenants with leases
signed in the economic downturn (2011)

* Variable rent increase
- Sales up +3.8% LTM
- Variable rent up +10.6% LTM
* Selected Capex initiatives
- Update common areas and foodcourt
- Digitalization

— Before Almada  After Almada
Enhancing
MERLIN's « Footfall 93.3m 107.7m

retail profile

» Tenant sales € 8935.4m € 1,094 1m

* Core dominant
and urban 80% 85%
increased share

1251



Value creation

Acquisitions - other

* Located in Dom Joao Il, the main avenue in
Pargue das Nacodes in Lisbon

* Glass curtain wall design, raised floors, two
terraces and excellent views over the Tagus river

* 100% let to best-in-class companies such as
Danone and Motorola Solutions

GLA 10,207 sgm
GRI € 2.1m
Yield on cost 6.4%

* Located in the third logistics ring of Madrid
(50 kms. from city center), which covers
cross-national activity. Excellent accesses

* Ready-to-build land for the construction of
2 modules in a multi-purpose warehouse

 Suitable for 3PL operators, including
23 loading docks

GLA 21,544 sgm
ERV € 0.9m
Yield on cost 7.4%

* Development of a facility in the A-4
corridor, in an area with a clear deficit of
modern logistics space suitable for 3PL
operators

* The plot is located 36 kms from Madrid
city centre, in Toledo-Sesefa, in a very
convenient location for the distribution of
goods from Madrid to the south of Spain

GLA 28,541 sgm
FRV € 1.Im
Yield on cost 8.1%
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Value creation | Acquisitions - other

Gran Europa Portfolio

« Portfolio of 2 logistics assets:

- (i) 26,775 sgm in Vitoria-Jundiz fully
let to DHL (under a Mercedes-Benz
procurement contract)

- (i) 15,075 sgm logistics asset in Cabanillas-
Guadalajara, let to Jaguar Land Rover

GLA 41,850 sgm .- 777
GRI € 1.4m @Mmuﬂwﬁﬂu
Yield on cost 6.9% ~. <D

bbb

Valencia - Ribarroja

* Most prime logistics axis in Valencia,
where logistics are surging

* Privileged location in the junction between
the A-3 and the A-7 and easy access to
the Port of Valencia (15 minutes)

ERV € 1.8m
Yield on cost 7.0%

1271



Value creation | Landmark | progress

Torre Chamartin

* Phase | (floors 2-24) reaching completion * Opening license obtained in June * Refurbishment of former Renault

* Phase Il includes floors 25-30, vertical + Executed on time and on budget and integration in the complex
communication and lobby to start in 3Q « LEED Platinum certified * Separation of parkings, lobby, lighting

« World-class observatory project defined. - 6,046 sqm engaged with top-tier and technical installations
Negotiations underway with operator rﬁultinational services company * Works reaching completion (4Q18)

* 46% of the office space let (excluding options) « 2122 sgm optioned (+12%) * 5978 sgm let to Audi

e 7764 sgm optioned (+26%)

GLA 37,614 sgqm GLA 17,733 sqm ____ GLA27,399 sqm
Total cost € 167m ydynatrace Total cost € 62m B Cost € 3m m
Yield on cost 6.5% ORACLE" Yield on cost 6.3%
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Value creation |

Flagship progress

X-Madria

* Groundbreaking shopping center focused on
experiences and cutting edge retailers

* Works advancing (nearing 20%) with
completion scheduled for 2Q19

* Successful pre-commercialization of 76%

(<) o==xx CrossFit  Booiy
muc39 w @opproiess *@T

GLA 47,424 sgm
Cost € 32m
Yield on cost 8%

* Deep renovation of facade, common
areas, terraces and parking

* Only pending terraces and parking (works
to resume after summer)

* Recent leases signed

SCALPERS

GOCCO

GLA 6,959 sgm

Cost € 4.7m

Tenant sales +7% after refurb
Yield on cost >9.0%

| arios

« Acquisition of 3 party owned units
(+16,500 sgm GLA) and subsequent full
refurb

* Repurpose hypermarket and cinema
spaces to fashion and restaurants,
respectively

» Scope of works expanded to enhance
public plaza entrance and LED screens
in facade

Cost € 23m (capex)
€ 20m (units acquired)
Yield on cost >5.7% 1291
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Closing remarks |

* Solid set of results delivering excellent return to shareholders (TSR +8.1%YTD)
Financial - Steady growth in EPRA NAV per share (€ 14.06, +6% vs 31/12/17)
pe rforma nce ° DPS guidance of € 0.5 per share (+9% YoY) reconfirmed

* LTV reduced to 43.3%

» Offices. Rental growth accelerating and occupancy close to overcome Renault
and Huawei impacts

* Shopping centers. Stable growth in rents. Performance temporarily affected

é BUSiﬂeSS by Flagship execution

pe rforma N CE& - Logistics. Market remains very strong. MERLIN best placed company to capture
future growth

» Asset recycling. Investment target for the year close to completion.
Divestments on track. Almada, a superb quality asset added to MERLIN’s

\/a | ye retail portfolio
. * Landmark | Plan. Excellent leasing activity in both Glories and Chamartin
creation 9 y

* Flagship Plan. X-Madrid delivering high pre-let levels / Arturo Soria and
Marineda tenant sales up 7% and 6% respectively after refurb completion

* Best Il Plan on track and further expanding through acquisitions in the main
logistics hubs of Valencia and The Basque Country
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