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FOR INFORMATION PURPOSES ONLY. Spanish Version prevails.

TO THE NATIONAL SECURITIES MARKET COMMISSION (COMISION NACIONAL
DEL MERCADO DE VALORES)

MERLIN Properties, SOCIMI, S.A. (“MERLIN”), in compliance with article 82 of Law
24/1988, of July 28, on the Securities Market, notifies the following

RELEVANT INFORMATION

(i) Today MERLIN has published its results for the first nine month period of 2016,
which have caused the relevant fact number 244758

(ii) MERLIN will hold tomorrow, Tuesday 15 November 2016, at 15:00 Madrid/CET,
an investor call with analyst and institutional investor which can be followed on
line, through audio and video conference, with the following /ink and access code:

Webex Link:
https://MERLINproperties.webex.com/MERLINproperties/onstage/qg.php?MTID=
€a9487c9919545dal6a22277c5d3f9615

Voice
Passcode: 45754439
Dial-in numbers:

Spain +34 91 414 3675
France 0170700781
Germany 03052002085
UK +44 (0) 207 192 8338
USA +1877 870 9135

(iii) The presentation to be used for the purpose of the investor call is attached to
this relevant fact and will be also made available through the MERLIN
corporate site (www.merlinproperties.com).

Madrid, 14 November 2016.

MERLIN Properties SOCIMI, S.A.

© 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. The information contained
in this document is subject to change, verification and
completion 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 affiliates,
advisors or agents expressly disclaims any and all liabilities
which may be based on this document, the information
contained or referred to therein, any errors therein or
omissions therefrom. 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. Accordingly, undue reliance
should not be placed on any of the industry, market or
competitive position data contained in this presentation.
Additionally, certain information contained herein may
be based on management accounts and estimates of the

Company and may have not been audited or reviewed
by the Company’s auditors. Recipients should not

place undue reliance on this information. The financial
information included herein may have not been reviewed
for accuracy or completeness and, as such, should not be
relied upon.

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.

The distribution of this presentation in some jurisdictions
may also be restricted by law and persons into whose
possession this presentation comes should inform
themselves about and observe any such restrictions. 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”),
or the U.S. Investment Company Act of 1940, as amended
(the “Investment Company Act”). 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 144 A under the Securities Act) in reliance on

Rule 144 A or another exemption from, or transaction not
subject to, the registration requirements of the Securities
Act. 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.
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THIS PRESENTATION DOES NOT CONSTITUTE OR FORM
PART OF ANY OFFER FOR SALE OR SOLICITATION

OF ANY OFFER TO BUY ANY SECURITIES NOR SHALL
IT OR ANY PART OF IT FORM THE BASIS OF OR BE
RELIED ON IN CONNECTION WITH ANY CONTRACT OR
COMMITMENT TO PURCHASE SHARES. ANY DECISION
TO PURCHASE SHARES IN ANY OFFERING SHOULD BE
MADE SOLELY ON THE BASIS OF PUBLICLY AVAILABLE
INFORMATION ON THE COMPANY.

This presentation may include forward-looking statements.
All statements other than statements of historical facts
included in this presentation, including, without limitation,
those regarding the financial position, business strategy,
management plans and objectives for future operations

of the Company are 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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Fast facts

GRI® ATTRIBUTED GRI®

IN STOCK EXPANSION PROJECTS ANNUALIZED ANNUALIZED
I——SEEEE—————————————————————————LG—LLSSSSSSSSSLSGLaSaSsaSSSSSSSSLLL——_—————————»

OM16 OM16 OM16 9M16

GROSS RENTS REC. EBITDA REC. FFO® EPRA EARNINGS
e

EPRA EPRA EPRA EPRA

CINONNREISND, NET YIELD NAV NAV/SHARE
—_

SEPT 16 SEPT 16 SEPT 16 SPOT

GAV® NET DEBT LTV COST OF DEBT

i nts/net rents calculated as passing gross rent/net rent as of September 30, multiplied by 12. GRI and net rents include fully consolidated assets
i akes wou Id p p tonally add € 11.6 m of gross rents to a total of € 321.9 million. Arturo Soria Plaza is now fully consolidated after the acquisition of the remaining 50%

culated a ng EBITDA (€£202.5 m) minus net financial expenses paid (€54.0 m)
e 2016 S II /CBRE appraisals plus total cost of assets acquired in the quarter plus Capex disbursed in the quarter less divestments in the quarter
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9M16 Financial results Consolidated profit and loss

OUTSTANDING +59% YOY GROWTH IN RECURRING FFO/SHARE

(€m) 30/09/16 30/09/15 YoY

Gross rents 229.5 139.4 +64.7%
...... Netrentsaftermcentlves2109 1310 +61O%
...... EB'TDA19H 998 +915%
...... FFO(1)1371(3) 734 +868%
...... RecurrngB|TDA<z>2025 1196 +693%
...... RecumngFFo(3> T 0% 5 +594%
...... EPRAeammgs Y — +454%
...... IFRsnetproﬁt = ; s T

(€) Per share Per share zﬁgr\éevstgl Per share Fs)ﬁzrarvevst%

Recurring EBITDA 0.63 A S/ 0.38 +69.3% NS
...... hecd;.ring._.'_:_Fo O..46. O 29 " il 0.35 AN +594%+31O%
...... |:|:o . ~T DNl G o 4._86.8% +535%
...... s 0.38.. T — = YT .4% +195%
...... | FRSE = b - TVt TR - na

<‘”Weightd umb f utsta d g shares in the period 6



9M16 Financial results Bridge gross rents to FFO

EXCELLENT OPERATING EFFICIENCY (92% GROSS-TO-NET & 88% RECURRING EBITDA MARGIN)

(€ million)
229.5 (13-3) 216.2 (5.3) 92109 71 (15 3 (1.4)
- 1911 (54.0)
I
N & i <
(9* Q@Q 0’8\0 Q&& OO&O
.(\(’z O .
e & 3
& e -
<« 2 S
& 4
@° éé'

Source: Company
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9M16 Financial results EPRA Metrics

EPRA NAV PER SHARE GROWS € O11IN THE QUARTER TO REACH € 10.71

9M 2016 1H 2016

€m Per share €m

Per share

EPRA NAV 3,458.7 € 10.71 3 4252

€ 10.60

EPRA NNNAV 3,075.4 € 9.52 3,045.7

€ 9.45

Adjusted EPRA NAV 3,380.5 € 10.46 3,344.9

€ 10.35

EPRA NAV MVC PRO-FORMA® 5,131.6 210192 5,097.0

€ 10.85

EPRA net initial yield® 4.6% 4.7%
EPRA “topped-up” NIY® 4.7% 4.7%
EPRA occupancy 95.7% 95%%
..... Recurring EPRA Costs 14.9% 14.6%
| -
fereeereene INncludes Biopex 5.8%
Tenant incentives 2.3%

i Personnel 4.9%

Opex recurrin 6.8% -
B 4 ® .. Other 1.8%

Source: Company

@ Calculated as annualized net rents after incentives and collection loss (passing net rents as of September 30, multiplied by 12), divided by commercial portfolio GAV

@ Adjustment to the EPRA Net Initial Yield in respect of the expiration of rent-free periods (or other unexpired lease incentives such as discounted rent periods and step rents)
@ Combined after integrating MVC NAV at acquisition (€1,673 m) and divided by 469.7 m shares not adjusted for dividends distributed in October.
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9M16 Financial results Pro-forma® debt summary I |1

STRONG CREDIT PROFILE WITH 75% OF DEBT UNSECURED (INCLUDES MVC)

(€ million) L/T S/T TOTAL
Unsecured bank loans 1,220.0 0.0 1,220.0
..... E— - — o s =
..... R = = e
llll Unsecured bonds 2.55@1% 0.0 225506
; | Leasings T 1549 = 66, . -
| Total gross debt 4,986.5 22.5 50091
il | Net debt 4,541.3
2

Average Unsecured

Average Fixed

; interest maturity debt / rate debt
! rate (spot) Total debt o
| 5 5567 6.6 years = 91.9%
: 6 74.6%
Source: Company 191

@ Pro-forma includes MVC debt, October bond issuance and repayment of €200 m RFC and €500 m of MVC bridge to bond



9M16 Financial results

Pro-forma® debt schedule and metrics

FLOATING RATE EXPOSURE REDUCED TO A MINIMUM

Pro-forma® debt schedule

m Unsecured bank debt

m Unsecured bonds

Secured loan & other

1,303

914

721

1,220 700 850

2016 2017 2018 2019

Pro-forma® debt metrics

Source: Company

809

800

2020 2021 2022 2023

2024 2025 +2026

Pro-forma® 30/6/16 31/12/15

LTV 47.0% 47.9% 49.8%
...... . Veragelnterestrate(spOt)23% 24% b Sor
...... Debtwuthfloatmgmterestrate81% 131% 567%
...... Unencumbereddebt(‘)746% 572% ”'16_5%“
...... UndrawnfaC|I|t|es(€m)420 - 3200 S
...... . Veragematu”ty(years)66 66 | 5

@ Pro-forma includes MVC debt, October bond issuance and repayment of €200 m of RFC and €500 m of MVC bridge to bond
@ Calculated as nominal debt amount without collateral security divided by total debt
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9M16 Financial results Total shareholders return

HIGH RETURN TO SHAREHOLDERS IN THE PERIOD

€ per share

TSR = +9.8%

S JTE——

9.85

0.86 10.71 O.11

EPRA NAV
Dec-15

Source: Company

NAVgrowth EPRA NAV DPS
9M16 Sep-16 Apr-16

et
Sep-16
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Portfolio performance 9M 16 Yields, occupancy and WAULT

OCCUPANCY SHOWING ROBUSTNESS

EPRA Gross Yield per asset type®

5.4%

6.8%

Office Shopping Logistics
centers®
Occupancy and WAULT per asset type®®
(o)
______ 90%. ... R% 3
[ ] [ ]
""" 44 5,5 = 42
B s B
Office Shopping Logistics
centers®

Source: Company
@ Gross yield is calculated dividing annualized gross monthly rents by GAV
@ WAULT by Rents means the weighted average unexpired lease term, calculated as of 30th September 2016

5.6%

5.0%

““““““““ MERLIN
Average
High Hotels Residential Other
street retail
100% 9 9
o ) 2SN 0% . 96%
MERLIN
Average
MERLIN
Average
High Hotels Rented Other
street retail Residential

— S - — e —
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Portfolio performance 9M 16 Leasing activity I |1

RECORD PERIOD IN LETTING ACTIVITY WITH 469K SQM CONTRACTED

Offices Shopping Logistics Logistics Minority
centers stock pre-let stakes
147,534
93,350
04
Eei=g 59,918
16,551 16,790 ﬁssg 18,613
3 (2,685) (1,903) (3,325)
18, ‘
4 (27,347) S—r (21,938)

71% renewed | 47% renewed 100% renewed | - 81% renewed

m Renewals m Out mIn Net

1141



Portfolio performance 9M 16 Leasing clients

ATTRACTING LEADING CLIENTS

Shopping centers

PeG

Renewal

6,352 sgm
Avenida
de Bruselas 24

& Sprinter

IN
991 sgm
Porto Pi

Renewal

70,134 sgm

Guadalajara-
Cabanillas |

Renewal

5,644 sgm
Atica 2

( Sfera )

Renewal

553 sgm

Centro Oeste

SAINT-GOBAIN

IN
11,450 sgm
Madrid-Pinto

COTY

Renewal

1,897 sgm
Avenida
de Bruselas 24

SPRINGFIELD

Renewal

352 sgm

Larios

Bio
cl
Bon

IN

2,094 sgm
Madrid-Coslada
Complex

33357
sureRCOR

IN
1,012 sgm
Juan Esplandiu 11-13

AM

IN
200 sgm
Porto Pi

» VY

IN

1,986 sgm
Madrid-Coslada
Complex



Portfolio performance LfL Rental growth

REAL, POSITIVE LFL RENTAL GROWTH ACROSS THE BOARD

vl M

‘.

Commercial annualized LfL rent evolution (passing 30/09/16 vs. passing 31/12/15)

________________________________________

(€ thousand) Like for like

% LfL % LfL

% H Rent effect same

Renewed Leases Change Occupancy CPI Rent in total space
Office 15% 54 (3,273) (3,024)  (258) | 9 001% 0.04% |
Excl. expi 5 :
Ojf; oe/)c(/p/gses 12% 52 (12) (733) (252) | 973  093%  575%
Shopping Centres 16% 85  (260) (731) (53) | 523 127%  8.03% !
Logistics 35% 5 243 914 (26) | (646) (3.33%) (9.58%) !
Excl. expiry
ro o B 19% 3 739 647 (17) ! 109 0.78%  4.07% |
TOTAL 18% 144 (3,217) (2,841) (262) | (114) (0.07%) (0.32%) |
Excl_cxpus 14% 140 540 (816) (248) | 1604 1.00% 5.67% |

of old leases

________________________________________

1161



Portfolio performance Shopping centers evolution

RETAIL METRICS WITH STRONG PERFORMANCE

LTM Footfall LTM Footfall
(million) evolution
16.7 +3.8%

9.3 +15.1%

.2 +6.4%
6.9 +4.2%
= —— L - 4.9 +10.0%
3%y “-- Arturo Soria , : g
M . 2.3 +2.8%
MERLIN 51.4 +6.8%

LTM Sales
(million)®

165.3

86.0

58.6

45.0

26.2

S | e =

8.5

389.5

LTM Sales
evolution¥

+3.9%
+1.7%
+5.4%
+0.7%

+3.9%

+0.9%

+3.2%

1171






Metrovacesa portfolio performance OM 16 Yields, occupancy and WAULT

POTENTIAL TO INCREASE SUBOPTIMAL OCCUPANCY AND SHORT WAULT

EPRA Gross Yield per asset type®

6.4%

4.8%

MVC
Average

Office Shopping Hotels
centers®

Occupancy and WAULT per asset type®®

100%
33%

MVC
Average

= O

MVC
Average

Office Shopping Hotels Other

centers®

Source: Company
@ Gross yield is calculated dividing annualized gross monthly rents by GAV 1191
@ WAULT by Rents means the weighted average unexpired lease term, calculated as of 30th September 2016



Metrovacesa portfolio performance Portfolio performance - Occupancy evolution I |1

STRONG INCREASE IN OCCUPANCY SINCE ACQUISITION

i Offices Shopping centers
(w and w/o Opcidn)
82%
77%/86%

i,

At acquisition 30/09/2016 At acquisition 30/09/2016

1201



Metrovacesa portfolio performance 9M 16 Leasing clients

ATTRACTING LEADING CLIENTS

Renewal Renewal Renevval IN

10,619 sgm 2,533 sgm 1,633 sgm 844 sgm
PE Puerta PE Cerro PE Atica XIX PE Cerro

de las Naciones de los Gamos de los Gamos

. : | Ba rcelé ‘ SECURITAS l

. $Ze
M t Oa? . L DECHNAS
opping centers »“m‘@- % 79@@6%%1 % bene"on el
Renewal In In
10,007 sgm 316 sgm 258 sgm 256 sgm

Nassm:a Vilamarina Thader Arenas

1211






Investment activity Adequa

LARGE CLASS A BUSINESS PARK WITH THE CLOSEST LOCATION TO MADRID CBD

DESCRIPTION

» Best located business park within the
A-1 corridor, one the most consolidated
office markets in Madrid, benefiting from
an excellent visibility from both A-1and
M-30.

* 6 class-A office buildings (2 pending
development) and 1 service building with
an aggregate GLA of 120,814 sgm
(44,886 sgm to be developed).

» Office stock fully occupied by Renault,
Técnicas Reunidas and Costa Cruceros.

* Funding in December 2016.

VALUE DRIVERS

* #1 player in A-1 corridor (>360k sgm owned).

* Broadened breadth of product in business
parks.

KEY METRICS

100%

Ownership

75,928 sgm

Stock GLA

44,886 sgm

Development GLA

€380.0m €57.2m

Price Capex

98%

Occupancy

€19.4m

Annual GRI

€27.Im

Annual ERV upon full development

6.2%

ERV yield on cost

Arroyo de la Vega '

Telefénica
HQ
%
Las Tablas
BBVA i X

1
-

Adequa
Business Park

P J g i
Four Torres §

Business Area

A6 N R
= ) O St LW ’
. ,,!'-HIL ER AT

za de Castilla [

Avda de Bruselas

Avda Europa

Sanchinarro
i e *1?/),‘
= Isla Chamartin % &
] T -

L LRt

Manoteras

1231



Investment activity I |1

4 CLASS A OFFICE BUILDINGS / 2 BUILDINGS FOR FUTURE DEVELOPMENT /1SERVICE BUILDING

- ,..:f:::;,l
* Building 1
27,399 sgm ;

-

Building 6 AEIQ

' o ,'* e _:‘
13,789 sqm o B o o —

ol - Building 5 —
;‘d 13,790sgm
5 ABiurik;IiAng 7
(Projected)
29,095 sgm
Building 4
(Projected)

Building 3 P SR 14,790sgm
15,937 sgm

- r e
;ﬂ-'!-" b
— ¥
Y

Phase |
Phase lll




Investment activity

OVERVIEW




Investment activity Adeqgua

OVERVIEW
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Investment activity Arturo Soria Plaza

ACHIEVED FULL OWNERSHIP OF A LANDMARK URBAN SHOPPING CENTER

DESCRIPTION KEY METRICS

. Prlme urban shopp.mg. centgr in Arturo 100%
Soria (East of Madrid) in a high-end Ownership
residential area. Excellent connections to
the A2 and the M30/M40 highways. Freehold

« The property comprises a total GLA of Title

6,965 sgm, divided into two floors of
retail and two floors of parking. €45m

Annual GRI
* The shopping center has 82 units, with o
renowned brands such as Massimo Dutti, 100 /o
Purificacion Garcia, Bimba y Lola, Zara Occupancy
Home, Lateral and Sanchez Romero M
supermarket. 55974 Sqm
GLA
€71.6m
—— Acq. price
VALUE DRIVERS
» Refurbishment aimed at achieving image
modernization, enhancement of terraces PERFORMANCE LTM Sep - 15 Dec - 15 Sep - 16
experience and increase visibility Annual GRI (EM)D 42 43 45
e DEfiNtion of New LENaNt Mix
Annual NRI (€M) 37 3.6 3.8
() COnSO“dation Of food Offer ..................................................................................................................................................................................................................................................................................................
Occupancy (%) 91.4 90.1 98.8

@ Excludes owner operated supermarket of 991 sgm GLA



Investment activity Atica V office building

CONSOLIDATION IN ATICA BUSINESS PARK

DESCRIPTION KEY METRICS
« Ofice building located in the Atica 100%
Business Park in Pozuelo de Alarcon Ownership R
(Madrid), where MERLIN now owns s ok |
6 of the 7 buildings in the park. Freehold f
« The building comprises a GLA of 8,934 Title
sgm and is 100% leased to Transcom,
Paradigma, Layalcenter, Tecnitasa, Asentis gr;lu'alzery AT e S . _
and Kappa N I ~ oy l’ g:ﬁ:;ping Center
* The building is located 8 km from Madrid 100% ¥
and 22 km from Adolfo Suarez Madrid Occupancy
Barajas Airport. Quick access to the )
highway through Via de las Dos Castillas 181293 Sqm

(M-503) and excellent public transport

connections. €23.0m

Acq. price
Tetrovacesa .
| »
VALUE DRIVERS o i =3 A
» Consolidate ownership of a good performin :
P 9 P 9 Pozuelo

business park.

* Excellent track record, with strong demand
and rents increasing.

@ Of which 1,359 sgm correspond to below ground storage areas 1281



.4--‘-!""—

pereae jusi

S—‘!_BJ Migy V¥




Sl leREINEINS

. Rec. FFO per share
. EPRA EPS
e Total shareholders return of in the 9M 16 period

. maturities extended and
floating interest exposure reduced to a minimum

EXCELLENT SET
OF RESULTS

HIGH QUALITY
ASSETS

DELIVERING \ .
PERFORMANCE * activity dl’lVlﬂg

. across the board
e Rising rental

INVESTMENT e Adequa MERLIN in A-1 Corridor and brings
ACTIVITY in the closest Grade-A business park to Madrid CBD

OFFERING
GROWTH
POTENTIAL

. Plaza achieved
(and improved LTM performance)

. of the business plan
. in office occupancy (+4%)
* Shopping centers occupancy also (+2%

METROVACESA
PERFORMANCE

@ Pro-forma includes MVC debt, October bond issuance and repayment of €200 m and €500 m of MVC bridge to bond
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Paseo de la castellana, 42
28046 MADRID

+34 91787 55 30
info@merlinprop.com
www.merlinproperties.com



