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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
* +6.5% Rents YoY
* FFO per share of € 0.61, meeting guidance
* EPRA NAV per share up 11.7% YoY to € 14.81
* Leverage significantly reduced to 40.7%, down 287 bps YoY

| OPERATING PERFORMANCE
* Rental growth in all asset categories with robust release spreads

* Significant increase in occupancy after a powerful second half of
the year with meaningful growth in offices and shopping centers

* + 3.1% LfL growth YoY evidences an increasingly strong
rental market

| VALUE CREATION

* Asset recycling above guidance after € 594m of divestments
(+3.1% premium) and € 570m acquisitions

* Good progress in Landmark / Flagship / Best Il programs,
with remarkable achievements in Torre Gléries, Larios and
logistics WIP

* € 161m gross debt repaid, € 56m treasury stock acquired

* DPS of € 0.50, meeting guidance, underpinning outstanding
TSR of 15.2%

14



Total Shareholder Return |

Compelling return to shareholders achieved in FY 2018

(€ per share)

TSR +15.2%

_____________________________________________________

: Vi
| 0.46 15.27
1
[
EPRA NAV NAV growth EPRA NAV DPS NAV +
Dec-17 2018 Dec-18 2018 Div-2018

Source: Company .
151



Shareholders remuneration | I |1

FY 2018 dividend to reach € 235m, meeting guidance

Interim® Complementary® Total
MERLIN FY 18 (paid) (subject to AGM)
0.50
DIVIDEND
€ 235 M 0.30

0.20

October 20180 May 2019® Total

Source: Company
® Dividend holders are 467.6m shares
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Update on strategy | Asset categories evolution (by GRI)

Logistics, the fastest growing asset category since 2014

2014 2018
5% 3(%)(1)
12% 10%
14% 69% 18% 46%
23%
® Offices ® High Street Retail ® Shopping centers

@ Other includes hotels, non core land and miscellaneous
@ Pro-forma to include logistics WIP and offices WIP

16%

® Logistics

2018 PF®

16%

21%

M
%

® Other

44%

181



Update on strategy |

R 2t

.
Value extraction Increase exposure in Creation of MERLIN Roll out
through Landmark | Portugal to become Hub north of of Loom
#1 player Castellana

* Excellent achievements * Acquisition of Zen, * Fully developed cluster * Flex space brand

in Torre Glories Art and TFM of common services in rapid expansion
« Castellana 85, Diagonal - Over 100K sgm to tenants alongside - 8 spaces in one year

605 and Monumental representing 9% our north of Castellana

starting this year of MERLIN presence

o Among Top -3 p|ayers * Launch in 2Q19

Shopping centers

Value extraction Increase dominant Creating experience
through Flagship and urban weight and embracing technology
 Larios and X-Madrid to be « Acquisition of Almada, a * Smart Wi-Fi and digitalization
finished in 2019, showing destination mall dominant project for the entire portfolio
compelling returns in the south bank of Tagus - Development of apps
* Porto Pi, Tres Aguas and Saler * Dominant and urban now for each mall + geotracking

to start in 2019 representing 85% (vs 80% in FY17)

191



Update on strategy |

| Consolidate Iberian State-of-the-art facilities Expand last mile
leadership and further suitable for 3 PL s and solutions
expand our national e-commerce
footprint
» Successful progress of Best Il * Unique footprint to serve 100% « MERLIN has the largest footprint
 Launch of Best Ill oriented toward of clients needs in Spain, being the best suited
new hubs: Lisbon, Valencia,  Most of the portfolio is newly partner to explore and develop
Zaragoza and Seville built, with +80% suitable for last mile solutions

e-commerce players * Internal project underway

1101
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FY18 Financial Results |

+11.7% increase in EPRA NAV per share

(€ million) FY 2018 FY 201/ YovY

Gross rents 499.7 469.4 +6.5%

Gross rents after incentives 4756 4505 51%
Netrents 4335 ns2 v4.4%
EBTOA® 4036 3926  +28%
O 2869 2892 ©08%
AFFO 2705 2709 ©02%)
IFRS netprofit 8549 11004 (223%)
EPRANAV 69559 62247 7%
(€ per share)

FRO Meeting | .- 061 062 08%)
AFFO guidance {058 0.58 (0.2%)

S 182 234 (223%)
EPRANAV agr 1325 +M7%

Source: Company

@ Excludes non-recurring items (65.0m), Aedas service fee (€ 22.2m), Testa Residencial net gain (€ 53.0m) and LTIP accrual (€ 43.4m)

1121



FY18 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, +5.3% LfL in offices and +5.1% overall

Offices +12%

Shopping centers +4.1% .

Logistics +6.3% LfL(D

H. Street retail T4.0% +31%
other +12.4% |

+16.7 499.7

€m)
a6 B
469.4 -

FY 2017 Like-for-Like Balance acquisitions, FY 2018

OFEY17 (€ 443.4m GRI) vs FY18 (€ 457.0m GRI)
1131



FY18 Financial Results | Occupancy and WAULT I |1

Significant occupancy growth in offices (+179 bps YoY) and shopping centers
(+164 bps YoY)

| OCCUPANCY AND WAULT PER ASSET TYPE®

R e 93.4% vs 92.6%

Average FY 2017
MERLIN

5.8vears

Average
MERLIN

2.5

Offices Shopping centers High street retail Logistics Other

Source: Company

O WAULT by rents means the weighted average unexpired lease term, calculated as of 31 December 2018 1141
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Offices | Rent bridge and breakdown

Positive LfL in offices (+1.2%) after a strong second half to overcome Huawei/Renault

(+5.3% if excluded) . )
€m) LfL®

i o/ i (+¥5.3% if Huawei and

+1.2% ¢ Renault are excluded)
217.5 +2.5 +4.4 224.4
FY 2017 Like-for-Like growth Balance acquisitions, FY 2018

Lfl growth by area

disposals, other

Occupancy by area

Madrid +3.4% if Renault @ o
O - and Huawei excluded (1.6%)
Barcelona l )] +15.7%
Lisbon C_— ) +6.4%

@ Office portfolio in operation for FY17 (€ 215.8m of GRI) and for FY18 (€ 218.3m of GRI)

FY17 FY18

Madrid 87.8% —_— 88.6%
+86 bps

Barcelona 89.0% —_— 94.2%
+519 bps

Lisbon 88.2% — 93.1%
+483 bps

116 1



Offices | Leasing activity I |1

Rental growth accelerating (+6.5% release spread vs +3.4% FY17)

Contracted sqm Release spread #contracts Tenants
Madrid 191 085 + 4 3% 135 PE Via Norte PE Beatriz Bobadilla Torre Chamartin Partenon 12-14
5 .
[ ]
ferrovial unir Deloitte.
+6% +6% 6,046 1,780
Release spread Release spread sgm sgm
Torre Glories Muntadas | Diagonal 458
Barcelona 79,298 +14.1% 54 .
ORACLE @ TravelPerk MedaSMarikt
bty
5,642 8,494 +8%
sgm sgm Release spread
Lisbon 30 324 + 7 4% 24 Central Office Torre Zen Marqués de Pombal 3
3 .
Red Bull m o i 3
+9% +14% 2,139
Release spread Release spread sgm
@ 300,707 + 6.5%/ 213

1171



Offices | Flex space

Roll out of LOOM

10O 0O =X

Broadening our offer
Flex space

Capturing new clients

Start-ups
+ small companies

At a premium to
het effective ERV

O spaces 112,790 sgm | 1,645 desks

TAPICES
1,100 sqm 1 179 desks

HUERTAS
1,300 sgqm 1 165 desks

PRINCESA
1,100 sqm 1 123 desks

EUCALIPTO TORRE GLORIES SALAMANCA
1,200 sgm 1 160 desks 1,560 sqm 1 160 desks 1,930 saqm 1 270 desks
~ June-19 ~September-19

gl |

WTC ALMEDA TORRE CHAMARTIN 22@
1,500 sqm 1 200 desks 1,100 sgm 1 128 desks 2,000 sgqm 1 260 desks
October-19 February-20

N

118 1
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Shopping Centers | Rent bridge and breakdown I |1

Accelerated LfL rental growth. Tenant sales up by 1.2%

(€m) Lf|_(1)
+4.1%
92.8 +3.7 +7.1 103.6
FY 2017 Like-for-Like growth Balance acquisitions, FY 2018
disposals, other
Tenant sales (million) Visitors (million)
2017L7M )1009.9 - soruM ) 109.0
Post Capex :
i Marineda +4.0%  :
i Arturo Soria +3.9% |
F1.2% e : (12%)
2018LT™M | )1,123.4 . 2018LTM ( ) 107.6

®Shopping centers portfolio in operation for FY17 (€ 89.2m of GRI) and for FY18 (€ 92.9m of GRI)
1201



Shopping Centers | Leasing activity and occupancy I |1

Upward trend in performance with a release spread of 3.5% and meaningful growth
In occupancy to end at 91.0% (+164 bps YoY)

Release spread #contracts Tenants
All % o~
+ o = :
portfolio 3.5% 173 = m iﬁ@i
G
CIM o
CASESC e MALLORCS JACHEJ&NES L%'
oy bala
oecwms  Workten I w e |
Occupancy Change vs
Contracted sgm Net Absorption 31/12/18 31/12/17 (bps)
All

portfolio 93,918 6,465 91.0% +164

1211



Shopping Centers |

Active retenanting

Transforming our centers...

a

arenas

8 new stores

ARTURO SORIA

FLALA

6 new stores

7 new stores

M Since acquisition

9 new stores

PORTO PI
B B CENTRO

.EI.'.IF.IE‘:l-!.'.ll.'.

13 new stores

1a vitat

12 new stores

)

ALMADA
FORUM

12 new stores

.. and opening flagships

Larios

centro

o T

PRIMARK

lefties
2,300 sgqm

844 sgm

1221



FY 18

Logistics




Logistics | Rents bridge and breakdown

Significant LfL growth driven by meaningful increase in rents

e LFLO
- +6.3%
1.3 2.2
FY 2017 Like-for-Like growth

Lfl growth by area

3PL multi-client ( ) +9.1%
3PL mono-client (. ) +3.8%
End-user () +2.8%

@ Logistics portfolio in operation for FY17 (€ 35.1m of GRI) and for FY18 (€ 37.3m of GRI)

+6.8

Balance acquisitions,
disposals, other

FY 2018

Occupancy by area

Madrid

Barcelona

Other

ZAL Port ‘

100.0%

99.4%

94.7%

95.2%

l

(257 bps)

l

(22 bps)

l

+437 bps

—
+245 bps

99.1%

97.6%

1241



Logistics | Leasing activity I |1

Outstanding release spread (9.2% all portfolio)

Contracted sgm Release spread #tcontracts Tenants

Madrid 229135 = +8.0% 13 B L5..:sims-- DACHSER pikalin

ser

RHENUS
LOGISTICS

I\

Other 87,277 = +8.3% 12 @ARBUS DECATHLON

Total 402,19y +9.2% / 35j

ZAL Pm@ 76,024 +11.9% 29 @ KUEHNE + NAGEL _,qgjﬁ!}r‘-"' @HAEEAHI:IMDHFHA

ot EURDBALEAR

(DD

1251
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Valuation and debt position | GAV summary I |1

Gross asset value exceeding € 12bn

Passing 419 5.2% 4.3% 6.2% : 4.6%
Gross yield 12,041

=

GAV

n

(€ million) %

)

2

o 5 s

(O] s} =

= o 0 €

3 v i <

o o " % E

" = = © by -

Q o wn = = <

O Q c =2 O —

= 9 o g < O

O wn T 1 > —

€/sam AG p 4,334 4,227 5,609 754 2,698

Source: Company 1271

® Other includes logistics WIP, Office WIP, land for development, non-core land and miscellaneous



Valuation and debt position | GAV bridge I |1

Sound revaluation in the year of +7.0% (+6.1% LfL)

(€m) F e e e e .
:
: 587.4
1
1
1
1
1 569.5
1
1
1
1
1
1
1
: 132.6
1
11,254.0
(502.3)
GAV Acquisitions Disposals Capex & WIP® Revaluation® GAV
Dec-17 2018 2018 2018 2018 Dec-18
®Including acquisition of logistics assets to be developed 128

@ £€587.4m revaluation 2018 = €629.2m P&L revaluation plus €19.9m equity method revaluation (€1.8m off B/S) less €62.0m Tree Derivative plus €0.2m IFRS 16 adjustment



Valuation and debt position | GAV drivers I |1

Appraisals reflecting income growth with virtually no yield compression (except logistics)

GAV LIKE-FOR-LIKE EVOLUTION®

+12.4%

+6.1%

MERLIN
average®

Offices Shopping centers High street retail Logistics

YIELD COMPRESSION (50 bps)

(8 bps) (9 bps) (9 bps)
""" (SOPS) - g - - - - oo oo e T MERLIN
E— ] ] average
Offices Shopping centers High street retail Logistics

M GAV of WIP projects included under offices and logistics for LfL purposes.

@ Including equity method
1291



Valuation and debt position | Debt position

Financial discipline while extending maturities

2019 2020 2021

® Unsecured loans @ Unsecured bonds

867 )
716
840 850 600 800
83
38 300
150 17
. 20 2

Tree refinancing (Nov-18)

821
776

2025 2026 2027-2034

Secured bank loans @ RCF

130 1



Valuation and debt position

Debt position

Stronger debt metrics led by ca. 40% LTV

€ 161m

debt repaid

(€ million) 31/12/2018 . 31/12/2017

Gross financial debt YLy R — 5,413
cash 300 5090
Net financial debt 4902 4904

(Metriecs)

LTV (407% ) 43.6%
e s o
om0 o
T o o
LT L

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

Source: Company

@ Including cash, pending net receivable of Testa Residencial (€ 1211m) and treasury stock (€ 56.0m)

@ Including cash and unused credit facilities (€ 284m)

1311
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Value creation | Capital recycling
=» Above guidance
=» |[ncreased exposure to Portugal
Investments
=» |[Nncreased exposure to
€ 569.5m urban + dominant retail
=» |[ncreased exposure to logistics
=» Above guidance
=» +3.1% premium
Disposals =» Remarkable value creation story
in Testa Residencial (€ 155m value
€ 594.4m

Created in 3 years)

=» Tree liquidity demonstrated and
portfolio intrinsic quality improved

1331



Value creation |

Capital recycling - Acquisitions

e Toyeer

* Located in Dom Joao Il, main avenue
in Pargue das Nacdes 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

* Located in Dom Joao I, main avenue in
Pargue das Nacoes in Lisbon

* 3 blocks in “ U” shape distributed in

ground floor + 11

* Grade A specifications and 3 metres

floor-to-ceiling height

* Fully let to best-in-class companies such
as BNP Paribas, Huawei, Sage and DHL

* Strong reversionary potential

* Located in Dom Joao I, main avenue
in Parque das Nacoes in Lisbon

* Fully let to shared services companies
such as Webhelp and Bold International

* Strong reversionary potential

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

o)

ﬂmmm.n

GLA 22,150 sgm
ERV € 4.6m

Yield on cost 5.4%
ERV yield 6.1%

i DNF FARIBAS

B Huswer
Soe

GLA 7,835 sgm
ERV € 1.6m

Yield on cost 5.7%
ERV yield 6.5%

S BoLD

syngenta



Value creation |

Capital recycling - Acquisitions

* Undisputed dominant shopping and leisure
destination in the south bank of river Tagus
in Lisbon.

* 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

* Fully let to premier brands

L .

.CabaDMasHI

* 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

i1
Vitoria Jundiz
+ Cabaniilas |l

* 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® 81,951 sgm
GRI € 24m
Yield on cost 5.9% PR

7\ Al
MAR K

60,049 sgm attributable

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

GLA 41,850 sgm =R
GRI € 1.4m .\ pr——
Yield on cost 6.9% -~ D

1351



Value creation | Exposure to Portugal

Portugal has gained relative weight in 2018
Offices Shopping centers

Logistics

Monhumental Margués Pombal 3 Lisboa Expo Torre Lisboa Almada
16,892 sgm 12,460 sgqm 6,740 sgm 13,715 sgm 60,098 sgqm

Central Office 'I-'orre Zen Art TFM Monuméntal
10,310 sgm 10,207 sgm 22,150 sgm 7,835 sgm 5,495 sqm

Key metrics

GRI (€m) 21.4 24.6
% GRI/MERLIN asset class portfolo 2%  212%
GLAGam 100309 65593
% GLA/MRL asset class portfolo  77% 13.4%
Occupancyrate 945% 08.3%

GRI (€m) % GRI / MERLIN portfolio

Exposure

to Portugal 46.0 9.1%

Lisbon Park
224,874 sqm

Occupancy rate

96.0%

361



Value creation | Landmark | - Successful delivery on Torre Glories

Redesigned to welcome . Returns

Barcelona’s business future o Acquisition € 142.0m

* Capex € 27.2m

* Total investment € 169.1m
« ERV € 11.8m

* Yield on cost 7.0%
(vs 6.5% underwriting)

=» Reconversion into
multi-tenancy

=» [ obby & communal areas
=» Amenities & Flex space
=» Observatory

Total investment € 27.2m

5 businesses in 1 asset . Fast execution of lease-up

. Office 29,073 sgm « 97% Let/very advanced

in 15 months
* Observatory 2.906 sgm
« € 23.0/sqgm/m average rent

* Flex space 2,429 sqm® . signed vs € 20.4/sgm/m
- Amenities 4,340 sqm . Original BP (+12.7%)

* Advertising+storage 1,143 sgm

Y ORACLE @TrovelPerk  @dynatrace NEEZIEY 1O O =

1 371

@ Part of the office 29,073 sgm



Value creation | Landmark | - Update

Torre Torre Marqués de Monumental Castellana Diagonal Adequa Adequa Plaza Ruiz Alfonso

Charmartin Glories Pombal 3 85 605 7 4 Picasso Xl
GLA (sgqm) 18,295 37614 12,460 22,387 15,254 14,795 32109 15,793 31,576 9,945
Acquisition
€m) 31.2 142.0 - - - - 04.5 28.2 - -
Capex (€m) 38.0 272 1.6 28.9 251 8.6 438 16.8 497 13.0
Rent A(€m) 4.6 1.8 0.2 2.5 2.4 1.8 8.4 3.6 3.2 1.4
Yield on Cost 6.7% 7.0% 9.4% 8.7% 9.7% 20.9% 7.8% 7.9% 6.5% 11.1%

. 2019 2019

Delivery (Phase Il) (Phase II) 2019 2020 2020 2020 2021
Total Acquisition Total Capex Total investment Pending Capex Additional Rents Yield on Cost

€ 266.0m € 252.6m € 518.6m € 206.4m € 40.0m 71.7%



Value creation | Flagship - Successful delivery of Arturo Soria I |1

LTETTTIT T H"f

'_""l,"'.'l.'l.'l'l.'il'll... TR
AAVLARR I NN TR A rder

Deep re-do Capex 100% Occupancy Yield on Capex
of common € 5.4m + 3.4% Tenant sales 1M.1%

areas and

acceses

Make over of
Terrace & Parking

£  cocco

SCALPERS

IN
o>

270
mP

GEO2X BIMBAYLOLA SEBAGO
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Value creation |

Flagship - X-Madrid achieving high pre-leasing rate

X-Madrid: a new concept to be launched in 4Q 2019

Ground breaking
mall focused on
experiences and
cutting edge
retailers

85% Pre-let
Main anchors
secured

Diving

Surfing
Climbing
Escape room
Gourmet dining
VIP cinemas

€ 5.4m ERV
€ 11.8%
Yield on cost

Experience

‘*& oncGRavITY

e in b e 8RR
4 o ELITE

Gourmet dining

Cutting edge retailers

@@ s

y

citywave’
Madrid

@ WN@? :,Iiz“—“ﬂg veritac
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Value creation | Flagship - Compelling returns prospects for Larios

A full Buying
refurbishment additional space
nearing to expand
completion anchors and

retenant to grow
F&B experience

95% pre-let
additional space
+ 8.9% release
spread in recent
renewals

€ 19.9m Additional space
€ 28.Im Capex

€ 48.0m Total investment
6.4% Yield on cost

B\  PrivMARK K %
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Value creation | Flagship - update

Arturo Soria

Larios Plaza X-Madrid Tres Aguas® El Saler Porto Pi Callao 5
GLA (sqm) 30,568 6,000 47,424 33,845 26,262 29,862 11,629
N R T R TI
Rent A(€m) 3.1 0.6 54 1.5 2.0 1.7 3.9
womes sa o weeww s e som
s o aom sow aow o som on
A GLA + X-Mad inv. Total Capex Total investment Pending Capex Additional Rents Y|e|donCost

€ 57.5m €144.4m € 201.9m € 125.9m € 18.2m 9.0%

®Only including MRL 50% and 50% of GLA 1421



Value creation | Best Il - Successful delivery of Pinto |l

Acquisition of an 70,116 sgm GLA

XL size warehouse '+ A-4 corridor

to convert into a i 2nd isochrone
state-of-the-art !

e-commerce logistics

facility

€ 28.6m Total investment

(o)
100% let 9.5% VYield on cost

SAINT-GOBAIN
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Value creation |

Best Il - Update

Madrid Guadalajara Guadalajara Toledo Madrid Guadalajara Guadalajara Guadalajara
Pinto Il B™® Cabanillas F Cabanillas Il Sesefa San Fernando Il Azuqueca ll Azuqueca lll Cabanillas Park Il
GLA (sqm) 29,473 19,750 21,544 28,541 34,224 98,000 51,000 210,678
Rent A(€m) 13.7 10.7 1.8 15.2 21.6 51.2 301 12.4
Yield on Cost 8.5% 7.6% 7.4% 7.6% 8.9% 8.7% 7.5% 7.5%
Delivery 2019 2019 2019 2019 2020 2020 2020 2021
Total investment Pending Capex Additional Rents Yield on Cost
€ 266.6m € 194.6m € 21.Im . 7.9%

®2nd phase of Pinto Il only



Value creation | Best Il I |1

Launch of Best |l to expand footprint to other areas of the Iberian Peninsula

+510K sgm € 24m
GLA ,} Basque Country ERV
g Zaragoza
g;'Madrid
‘ Valencia
Q) Lisboh J
€ 309m € 7.8%

Investment @)iisevils Yield on cost
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Value creation | Potential rental growth

€m)

+31%

18.2
40.0
|
so2 [
469.4
Not considering rental
. growth nor inflation
GRI GRI Reversionary Landmark Flagship
FY17 FY18 potential

M ERV considered for Best Il in the period

21.1

Best Il

17.3®
|

Best Il

652.6

Potential GRI
FY22

1 46 |
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Outlook | Dividend guidance

2019 DPS guidance of € 0.52 Represents +4% growth YOY

* Calculated on the basis of 80% of AFFO
0
0.48 from AFFO (AFFO guidance of € 0.60) +4%

0.52
0.04 from disposals +99% 0.50 — p.s
« Payment in two instalments / p.S.
€ 0.20 in Oct-19 0.46
€ 0.32 in May-20 +]5% p.Ss. ¢ 2zemm £ 244m

(€ million)

(@]
o

* All cash
0.40 =€216m
P.S.
(€ per share) €160m
0.19
p.S.
€ 60m

2014 2015 2016 2017 2018 2019E

1481
Source: Company
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Outlook | Dividend guidance

Fiﬂa ﬂCial * +11.7% EPRA NAV per share YoY

* FFO per share of € 0.61 and DPS of € 0.50, meeting guidance
* Double-digit TSR of 15.2%

 Significant leverage reduction reaching 40.7%

oerformance

* Rental increase across all asset categories

Operatl Nng « Excellent growth prospects on the back of meaningful release
spread in all categories

performa nce * Occupancy hike in offices and shopping centers
\/a | ye * Asset rotation activity exceeding guidance

. « Landmark | / Flagship / Best Il continue progressing:
CreaUOH successful delivery of Torre Glories, Larios, X-Madrid,

Madrid-Pinto Il

* Increased exposure in Portugal after the recent acquisition
of Art and TFM

* Launch of Best Il to expand logistics Iberian footprint
at very attractive returns

* +31% growth potential in rents to crystallize in 4 years

1501
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