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A LA COMISION NACIONAL DEL MERCADO DE VALORES

MERLIN Properties, SOCIMI, S.A. ("MERLIN”), en cumplimiento de lo dispuesto por
la normativa de aplicacion, comunica la siguiente

INFORMACION RELEVANTE

MERLIN celebrara una presentacion con analistas e inversores institucionales, mafana
miércoles 31 de julio de 2019, a las 15 horas de Madrid/CET, que podrd seguirse en
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Numero evento: 6268118

Numeros conexion:

Espana: +34 914143675

Reino Unido: +44 (0) 2071 928338
Alemania: 08007234756

Francia: 0805101465

EEUU: +1 877 8709135
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30 de julio de 2019

Fuerte crecimiento del beneficio operativo en el primer semestre

- Ingresos por rentas: € 262,7 millones (+8,0% vs 6M 2018)
- Beneficio operativo (“FFO”): € 157,2 millones (+11,6% vs 6M 2018)
- Valor neto de activos por accion: €151 (+7,5% vs 6M 2018)

- Reconfirma la indicacion de distribucion de dividendo para 2019: € 0,52
pOr accion

e El beneficio operativo supera los € 157 millones (equivalentes a 33 céntimos de
euro por accion), lo que representa un fuerte crecimiento del 11,6% con
respecto al primer semestre de 2018.

e Excelente evolucion del negocio, con crecimientos en ocupacion, rentas en
términos comparables y alzas en renovaciones (“release spread”) en todas las
categorias de activos.

e MERLIN anuncia la adqguisicion de suelo para la ampliacion en 93.000 m? del
exitoso MERLIN Cabanillas Park I, que con 320.000 m? se convertird en el
mayor parque logistico de Madrid.

Madrid, 30 de julio.- MERLIN Properties ha cerrado el primer semestre con una facturacion
de € 265,2 millones, un EBITDA de € 210,4 millones y un beneficio operativo (FFO) de €
157,2 millones. El beneficio neto consolidado conforme a IFRS asciende a € 262,0 millones
de euros, no comparable con el ejercicio anterior por los atipicos (beneficio extraordinario
por la venta de Testa Residencial, revalorizacion de activos y variacion de valor de
instrumentos financieros). Excluyendo los atipicos, el beneficio neto asciende a € 124,3
millones, un 22% superior al primer semestre de 2018 (€ 101,9 millones). La ocupacion de la
cartera se situa en el 92,9%.

La cartera de activos alcanza un valor bruto (GAV) de € 12.375 millones, 1o que representa
un crecimiento del 5,3% en el ultimo ano. El valor neto de los activos asciende a € 7.097
millones (15,11 euros por accion), un incremento del 7,5% en el dltimo afo.

En abril, MERLIN completo la refinanciacion tanto de su crédito corporativo sindicado como
de su linea de crédito (RCF) mediante la obtencion de una financiacion sostenible de €
1.550m, convirtiéndose en la mayor de esta tipologia entre los REITs europeos. También se
ha firmado un préstamo hipotecario de € 67,9 millones sobre 7 activos logisticos. Como
resultado, el coste medio de la deuda se ha reducido (2,04%) vy el vencimiento medio de la
deuda se ha extendido (6 afnos), habiendo cerrado el semestre con un nivel de
endeudamiento (“"LTV”) del 41%.
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Oficinas

e FEvolucion del negocio

Gran comportamiento con una subida en rentas like-for-like del 8,3%, lo que refleja tanto el
incremento de ocupacion como las consistentes subidas de rentas obtenidas en las
renovaciones de los ultimos doce meses. El release spread se ha situado en el 50% en
Madrid, el 14,9% en Barcelona y el 10,5% en Lisboa. La ocupacion se encuentra en el 90,3% lo
que representa un incremento frente a diciembre de 2018 (+27 pbs) y un salto muy notable
con respecto a hace un ano (+ 243 pbs).

e Plan Landmark |

Torre Chamartin ha tenido un gran semestre en comercializacion. MERLIN ha firmado
8.487m? en la torre, incluyendo la extensién con Deloitte de 6.365 m? (mas la opcion de
extender 2121 m? adicionales), llevando la tasa de ocupacion al 83% (94% si se ejerce la
extension).

Torre Gléries también ha tenido un semestre excelente, en el que se han alquilado 11.807 m?,
con lo que se ha alcanzado la plena ocupacion de la torre. También se ha lanzado el
proyecto del observatorio en las dos plantas superiores, una experiencia Unica que contara
con el contenido desarrollado por Mediapro.

Centros comerciales

e [Evolucidn del negocio

La cartera de centros comerciales continla dando buenos rendimientos en un semestre en
gue tanto las ventas como las afluencias a la cartera de centros ha tenido una tendencia al
alza. En cuanto a las rentas, el crecimiento en rentas like-for-like se ha situado en el 3,9% vy
las subidas en rentas en las renovaciones (release spread) en el 2,9% en los ultimos 12 meses.
La ocupacion ha crecido notablemente, para acabar el semestre en el 92,6%, 163 puntos
basicos por encima de diciembre y 449 puntos basicos por encima de hace solo un afno.

e Plan Flagship

La reforma de Larios esta dando sus frutos. Todo el espacio reformado ya esta alquilado,
habiendo firmado contratos con Primark, que va a abrir su mayor tienda en un centro
comercial en Espana (8.282 m?), o Zara, que ha ampliado su tienda para llegar a los 4.273
m?Z?. X-Madrid sigue sumando inquilinos a este revolucionario concepto, llegando va al 92%
de precomercializacion. Ambos proyectos se inauguran en octubre.
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Logistica

e FEvolucion del negocio

Solido crecimiento en rentas, tanto en términos comparables /ike-for-like (+6,2%) como en
las renovaciones (release spread) de los ultimos doce meses (+5,0%). La ocupacion se ha
mantenido al mismo nivel que el primer trimestre del ejercicio, en el 95,7%.

e Plan Best Il & Il

Gran semestre en pre-comercializacion de activos en desarrollo comprendidos en los planes
Best Il & Ill. En el segundo trimestre y hasta la fecha se han firmado 164.286 m? en nuevos
contratos. Destaca la firma del contrato de arrendamiento mas grande firmado en Espafa,
98.757 m? con Carrefour en Guadalajara-Azugueca Il. El proyecto llave en mano serd
entregado a principios de 2021, ofreciendo especificaciones de Ultima generacion. Carrefour
cubrird la distribucion nacional de productos no consumibles desde este hub central.
También se ha firmado el alquiler de la totalidad de Valencia-Ribarroja (parte de Best Il) a
Dachser, en un proyecto llave en mano de 34.992m?, asi como 21.879 m? con Logisfashion
en Guadalajara-Cabanillas Ill.

Creacion de valor para el accionista

El valor de los activos ha alcanzado los € 12.375 millones, tras las valoraciones realizadas por
CBRE, Savills y JLL. Lo anterior representa un crecimiento del 5,3% en un afo. De acuerdo
con las recomendaciones EPRA, el valor neto de los activos alcanza los € 7.097 millones,
equivalentes a 15,11 euros por accion, lo que supone un crecimiento del 7,8% en un ano.

A través de una combinacion de reparto de dividendos e incremento de valor, la Compafiia
ha generado un retorno total para el accionista de € 707 millones en los ultimos doce
meses, lo que implica una rentabilidad implicita del 11,0% en el periodo interanual.

La Companfia ha reconfirmado su estimacion de dividendo para 2019 en los 52 céntimos de
euro (+4% vs 2018).
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Acerca de MERLIN Properties

MERLIN Properties SOCIMI, S A. (MC:MRL) es la mayor compafia inmobiliaria cotizada en la Bolsa
espafola, con una capitalizacion de mas de 5.800 millones de euros. Estd especializada en la
adqguisicion y gestion de activos terciarios en la peninsula ibérica, invirtiendo principalmente en
oficinas, centros comerciales y plataformas logisticas en los segmentos Core y Core Plus. MERLIN
Properties forma parte de los indices de referencia IBEX 35, Euro STOXX 600, FTSE EPRA/NAREIT
Global Real Estate Index, GPR Global Index, GPR-250 Index y MSCI Small Caps.

Visite www.merlinproperties.com para obtener mas informacioén sobre la compafia.

Si desea mas informacion, pongase en contacto con:
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 Properies SOCIMI, S.A
www.merlinproperties.com
info@merlinprop.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 |

Financial performance <
- +8.0% Rents YoV ~
* +11.6% FFO per share YoY ‘
* EPRA NAV per share up 7.5% YoY to reach € 15.11
* DPS guidance of € 0.52 per share reconfirmed
* TSR of 4.1% in the period (11.0% LTM)

%iii 'ﬁ T

'I

L T B

Operating performance
* Rental growth very robust across the board
* Offices showing strength with 8.3% LfL rental growth

* Slight increase in occupancy of +37 bps (92.9%), being
shopping centers the top performer in the quarter (+184 bps)

=

-

¥
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%
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Value creation
* 8,487 sgm signed in Torre Chamartin (+2,121 sgm option to

-"
extend) reaching 83% occupancy (94% if option executed) :

* Two large pre-lets achieved for Best Il & Ill, including the : %‘:é 1%_
largest logistics lease ever signed in Spain (98,757 sgm with - s
Carrefour)

« Cabanillas Park | extension signed (92,994 sgm) to become
the largest logistics park in Madrid (314,867 sgm) and the
landmark area for national e-commerce distribution

O IF Y0 CAN DREAM IT

14



6M19

Financial
results




6M19 Financial results

Strong cash flow generation (+11.6% in FFO per share YoY)

€ million oM19 oM18 YoY
Gross rents 262.7 243.2 +8.0%
EERER e o o
SRR e o o
e e o
S o o o
e e o o
o T e
EEEIEEER e i o
Includes Testa Residencial
(€ per share) extraordinary sale f
FFO 0.33 0.30 +11.6%
e o e — o
e i D
T o T o

® Excludes non-overhead costs items (€ 1.6m) plus LTIP accrual (€ 22.1m)
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6M19 Financial results | Bridge gross rents

Robust LfL growth in all asset categories with offices standing out at 8.3%

€m) offices +8.3% LfLD
Shopping centers +3.9% +5 70/
O '._ [ ] O :.'
Logistics +62 %
H. Street retail +27% o ...... |
243.2 +12.9 +6.6 262.7
. _ |
oM 2018 Like-for-Like Balance acquisitions, oM 2019
growth disposals and other

@ Portfolio in operation for 6M19 (€ 241.5m GRI) vs 6M18 (€ 228.6m GRI)
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Offices | Rent bridge and breakdown

Offices performing strongly in our 3 markets

€m) e

110.2

+1.3

120.3

Balance acquisitions,
disposals and other

oM 2019

Occupancy by area

6M 2018 Like-for-Like
growth
Lfl growth by area
Madrid D +5.5%
Barcelona ( ) +20.4%
Lisbon ( ) +18.2%

® Offices portfolio in operation for the 6M19 (€ 115.3m GRI) and for the 6M18 (€ 106.5m GRI)

1Q19

Madrid 88.3%
Barcelona 94.0%
Lisbon 992%

2Q19

—_— 88.4%

+11 bps

— 934%

(58 bps)

Voluntary vacancy
: in D605 due to works
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Offices | Leasing activity

Rental growth continues robust (+6.1% release spread)

Contracted sgm  Release spread

Madrid | 207,506 +5.0%
Barcelona 30,553 +14.9%
Lisbon 7,920 +10.5%
TOTAL | 245,979 +6.1%

#contracts

145

35

17

197

Tenants
PE Cristalia

Selvia

2,120 sgm

4

webcargo
1,128 sgm

PE Cerro Gamos

H::ﬁ!'res-ene

6,582 sgm

Torre Glories

?Traueli’erk Qdynatrace

1,128 sgm 1,128 sgm

Art

HILEAWWE]

2,083 sgm

Partenon 16-18

PE Via Norte
B sacyr
3,853 sqm 1,127 sgm

WTC6 Diagonal 605
-
sSsHARP CREDIT SUISSE
862 sgm 764 sgm

Central Office

NANGW

682 sgm

1101
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Shopping Centers | Rent bridge and breakdown I |1

Steady LfL rental growth in the porfolio. Footfall and sales rising in the period

. e

g 121 61.1

47.2 +1.8 L]

oM 2018 Like-for-Like Balance acquisitions, 6M 2019
growth disposals and other
Footfall (million) Tenant sales (million)
2018LT™  ( ) 107.8 . 2018LTM  ( ) 1116.7
+0.1% : +2.0%
2019LT™ ) 107.9 : 20191t ( ) 1,139.6

@ Shopping centers portfolio in operation for the 6M19 (€ 47.7m GRI) and for the 6M18 (€ 45.9m GRI) "
I I



Shopping Centers | Leasing activity and occupancy

Meaningful increase in occupancy (+184 bps vs 3M19)

Release spread #contracts
All
portfolio +2.9% 153
Contracted Net Occupancy Change vs
sgm Absorption 30/06/19 31/03/19 (bps)

All
portfolio

Tenants

PRIMARK ) GINES

“‘@9 sioe

2
CORTEFIEL  SCALPERS

SEPHORA

€5 Forun
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Logistics | Rents bridge and breakdown

Solid LfL growth driven by increase in rents

(€m)

LfL®
+6.2%
24.3 +1.3 +0.6 26.2
oM 2018 Like-for-Like growth Balance acquisitions, oM 2019
disposals and other
LfL growth by location Occupancy by area
1Q19 2Q19
Madrid ) +7.7% Madrid 93.6% S 94.1%
+50 bps
Barcelona ) +5.6% Barcelona 98.4% —p 96.5%
(1971 bps)
other ( ) +3.6% Other 98.4% — 99.0%
+64 bps

@ Logistics portfolio in operation for 6M19 (€ 23.3m GRI) and for the 6M18 (€ 21.9m GRI)
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Logistics | Leasing activity I |1

Rents continue growing in all markets (+5.0% release spread in the portfolio)

Contracted sgm Release spread #contracts Tenants

Madrid | 59,424 ) +73% ) 5

@,Lugisfaslim €9 LDthEI'S' hﬂﬁ'rl“ﬁumﬂrh’m DACHSER

Barcelona) 5,583 ) +5.2% ) 5 )

M) MOLENBERGNATIE ﬁaﬁnﬂw

Other ) 1,818 ) +0.7% ) 4 )

116 1



Logistics | ZAL Port I |1

s Cinvestment
468,745 . €136m :
\/\/“D ERV ..........
257,981  €2om |
ST e A
726,726

Third parties stock

178,433

Stock under management
905,159

Contracted sgm Release spread #contracts Tenants
135,007 +3.1% 22
& ® CD DB) SCHENKER YA RN
ZAL Port ’ Occupancy by area Carrefour KUEHHE + NAGEL

1Q19 98.2% —+177bps=» 2Q19 100%
€m 6M19 6M18 YoY
Gross rents 22.8 21.8 +4.3%
Netrents ...................................................................................................................... 225 ........................................................... 215+47% ......................
EB|-|-DA ........................................................................................................................... 215 ......................................................... 203+62% ......................
|:|:o<1) ............................................................................................................................... 126120 ..................................................... +46% ......................
Neteammgs ................................................................................................................. 45 ............................................................ 42 ...................................................... + 92% ......................
MERL|Nattr|buted22 ............................................................ 20 ...................................................... + 92% ......................

1171
@ After deducting leasehold concession charge
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Valuation and debt position | GAV summary

Gross asset value approaching € 12.4bn

Passing | 419 5.3% 4.4%
Gross yield

GAV >
(€ million)
3 T
S &
(@)] % %)
0 = I O
S 2 v 7
& 0 < s)
O & ' 9
€/sam AG p 4,437 4,293 5,631

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

5.9%

779

Other®

4.5%

12,173

2,564

Minority stakes

12,375

TOTAL with minority stakes
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Valuation and debt position | GAV bridge

(€m)

+2.8%

12,041.0 134.5 65.9 157.6 12,375.0
24.1)
GAV Acquisitions Disposals Capex & WIP Revaluation® GAV
Dec 2018 6M19 6M19 6M19 6M19 Jun 2019

Source: Company
@ Including off-balance sheet revaluations
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Valuation and debt position | GAV drivers I |1

+4.1%
| GAV
Like-for-Like
evolution®
0]
1.6%
MERLIN
average
Offices Shopping centers High street retail Logistics
17 bps

| Yield
compression
/ (expansion)®

_____ S 2 bps

MERLIN
average

Offices Shopping centers High street retail Logistics

®Vs FY18
1211



Valuation and debt position | Maturity profile I |1

€ 1,550m ESG indexed financing has extended maturities...

1,820
1,077
9 867
-
o 716 776
850 1100
700 850
o 15 14 600
1 5 210
2019 2020 2021 2022 2023 2024 2025 2026-2031

® Unsecured loans @ Unsecured bonds Secured bank loans @ RCF
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Valuation and debt position | Debt position I |1

... and further reduced the cost of debt

(€ million) 30/06/2019 31/12/2018

Gross financial debt 5,292 5,413
Ca5h0)<216>(509> ______________________
e 5 076 ________________________________________________ 4 904 ______________________

(Metrics)

LTV 41.0% 40.7%
Averagecost(SDOt) ___________________________________________________________________________________________________________________________ 204%074%)213%(184%) ______________________
Lo 954% ________________________________________________ 9 63% ______________________
Averagematumy(years) _______________________________________________________________________________________________________________________________________________ 60 ......................................................... 59 ______________________
L|qu|d|ty(2)(€m|ll|on) ______________________________________________________________________________________________________________________________________________________ 706 ...................................................... 634 ______________________

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

Source: Company
@ Including cash, pending receivable of Testa Residencial and treasury stock | 23|
@ Including cash, pending receivable of Testa Residencial and treasury stock, and unused credit facilities
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Value creation |

Acquisitions - Cabanillas Park | extension

The project

* Development of 4 logistics modules,
adjacent to Cabanillas Park |, with a
total GLA of 92,994 sgm

* MERLIN Cabanillas Park | + extension
(314,867 sqm GLA) will become the
largest logistics park in Madrid

* Delivery in two phases: 2020 and 2021

The market

* A-2 corridor is the main logistics hub
in Spain, with a stock of ca. 5m sgm

* Most dynamic market in Spain, with a
take-up of ca. 0.5m sgm per annum in
the last two years. Vacancy stands at
6% (obsolete product for 3PLs)

* MERLIN is the predominant leader
in the area, with a footprint upon full
development of 1.2m sgm and € 24m
of annual rents

¢ Cabanillas
Park |
extension

Cabanillas
Park |

KPIs

GLA 92,994 sgm

Total investment € 56.0m
ERV € 3.9m

Yield on cost 6.9%

Clients in A-2

DACHSER XPO
Irtaligunt Loginlisn m Lw‘
@ g Logista  YS\/ i?ﬁ,
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Value creation | Landmark |

e - S ——

3 g e, S e L S SR 3
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e

T

Torre Glories

 Full occupancy of office space after having signed 5,118 sgm * 9,067 sgm signed in the year (+ 2121 sgm optioned) to reach 83%
in 2Q19 occupancy (94% if option executed). Deloitte will occupy 70% of
the space

* World class observatory development signed with Mediapro.
To open by end-2020 * LOOM in the top floor and rooftop terrace to enjoy 360° stunning views

- LOOM flex space construction underway of Madrid, providing flex space solution to corporates of MERLIN Hub

* Direct access from A-1 progressing

ORACLE @ Tayelperk DPaazlay 10 O X Deloitte. @ 1uinK 100X
GLA 37,614 sgm GLA 18,295 sgm
Total investment € 169.2m Total investment € 69.2m
Yield on cost 7.0% Yield on cost 6.7%

1261



Value creation | Flagship

| arios

* Compelling achievements in leasing-up the * Preleasing activity has reached 92% and main
refurbished additional space anchors secured
* Primark will open its largest shop in a mall * Opening in October

in Spain (8,282 sgm)
» Upsizing Zara shop to 4,273 sgm
* Opening in October

GLA 41,460 sgm GLA 47,424 sgm

Cost € 48.0m (incl. units acquired) Cost € 45.7m (incl. land)
Yield on cost 6.4% Yield on cost 11.8%

* Anchor tenants upsizing and upscaling
units

* Entertainment offer reinforced adding
a new leisure area

/AN MANGO

Mevimns Dutte  @stradivarius

Cost € 20.2m
Yield on cost 15.1%
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Valencia Ribarroja (Best Il

Largest logistics lease ever signed in Spain, with
Carrefour, for the entire lease-up (98,757 sgm)

The turn-key project, currently under construction,
will be delivered by the beginning of 2021

Carrefour will cover national distribution of
non-consumable goods from this core hub

GLA 98,757 sgm

GRI € 4.4m (9
(o)

YoC 8.1% Carrefour

Turn key project let to Dachser upon delivery
in the most dynamic logistics hub of Valencia

Dachser will serve Leroy Merlin e-commerce
distribution in the Mediterranean corridor

Tailor made solution to clients of MERLIN, proving
the “top-of-mind” role of MERLIN in the Iberian
logistics arena

GLA 34,992 sgqm DACHSER

GRI € 1.9m Intelligent Logistics
YoC 7.4%
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Closing remarks |

* Significant growth in cash flow generation, to reach €0.33 of FFO per share

Financial (+11.6% YoY)
» Steady growth in EPRA NAV per share (€ 1511, +7.5% YoY)
performa nce * DPS guidance of € 0.52 per share reconfirmed
* LTV maintained at 41% LTV, with lower cost (2.0%) and extended maturities (6yr)
« Offices. Excellent growth in LfL rents and release spreads. Slight increase
BUSineSS iN occupancy and +91% guidance for year end reconfirmed

* Shopping centers. Footfall and tenant sales rising as compared to previous
pe rforma NCce quarter. Meaningful increase in occupancy and steady growth in rents

* Logistics. Continues performing well, with compelling pre-leases signed

* Landmark I.
- Torre Chamartin has shown a strong leasing activity YTD
- Torre Glories office space at full occupancy

Value « Flagship
- - Anchor tenants upsizing Larios and Tres Aguas shops on the back of the
Creatlon refurb. Larios Primark will be the largest in a Spanish mall
- X-Madrid poised to open at full occupancy (92% pre-let)
* Best Il &l
- Cabanillas Park | extension signed to become the largest logistics park
in Madrid

- Largest lease ever signed in Spain with Carrefour (98,757 sgm) plus Dachser
in Valencia-Ribarroja (34,992 sgm)
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