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Disclaimer MERLIN

PROPERTIES

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 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. 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
Testa Inmuebles en Renta, 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, the tender offer that may 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.

© MERLIN Properties SOCIMI, S.A
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Key terms of the contemplated transaction MERLIN

Transaction
description

A
transformational
deal for MERLIN

Attractive
financial terms

Financing

1 Pre capital increase
2 Post capital increase

© MERLIN Properties SOCIMI, S.A
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Investment agreement with SACYR to acquire up to 99.6% (post money) including (i) a €431m capital
increase at Testa fully subscribed by Merlin in exchange of a 25% stake (post money); and (ii)
acquisition of Sacyr’s remaining stake in Testa in two steps for €1,555m

Weighted average price agreed with Sacyr is €13.54 per share of Testa of €0.20 par value (ie. post capital
reduction of €5.80 per share and extraordinary dividend of €4.57 per share)

Acquisition of Sacyr’s stake in Testa subject to (i) approval of MERLIN EGM and (ii) release of pledge
on Testa shares

Creation of the largest property company in Spain with a total GAV of over €5.5bn

Acquisition of a sizeable, best-in-class real estate platform, allowing to expand footprint, build critical
mass in office, logistics and retail and become the reference player in Spain

Opportunity to further capture growth prospects of the Spanish property sector
Long term strategic approach based on two complementary portfolios and management teams
Enhanced corporate and capital markets profile post integration

All cash consideration to Sacyr of €1,794m? representing a blended 15.7% premium to NAV?
Transaction expected to deliver returns in excess of MERLIN’s cost of capital

Financing required to undertake the entire transaction already secured
Target LTV of approximately 50% by 2015 year-end
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Overview of transaction structure MERLIN

PROPERTIES

Timing Description

Restructuring * Elimination of the €953m loan granted to Sacyr by Testa, through a c.€1.2bn
pre-deal capital reduction (€5.80 per share) and extraordinary dividend (€4.57 per share) at
at Testa Testa, allowing Sacyr to repay the loan in full

€431m capital increase at Testa without rights fully subscribed by MERLIN in
return for a 25% stake in the company post money

New shares subscribed by MERLIN not entitled to capital reduction and extraordinary
dividend, but entitled to ordinary dividend to be resolved by Testa’s EGM on 29/30
June 2015

Impact on Testa: NAV as of 31 March 2015 post restructuring and capital increase of
€1,723m with €186m of cash to remain at Testa post money

Direct acquisition of a 25.1% stake (post money) from Sacyr for a consideration
A three-step of €861m following completion of all condition precedents
transaction S — Consideration (and takeover price) to be adjusted Euro per Euro for dividends
July 2015 P paid to Sacyr after MERLIN takes control over Testa
) — Triggers launch of a mandatory tender offer at €13.54 per share, subject to
CNMV approval, for the 0.4% (post money) of Testa’s share capital currently
listed and held by minorities

Acquisition of the remainder 49.5% of Sacyr’s stake in Testa for a total
consideration of €694m?

* Envisaged merger of MERLIN and Testa

By end of
June 2016

1 Longstop date is 30 June 2016

© MERLIN Properties SOCIMI, S.A



i)

L

B

WA R MERLIN

Testa: a unique, best-IN-CI&S8 real estate pElifoliy Le
. | \ \'

{RLS

8 'l‘
AN

-~

R

o ) ;
AR e —
: w - L m A\

4'%)
A ST

.



http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://www.empresia.es/empresa/merlin-properties-socimi/&ei=xSTtVL68Lou3UbKZgKgP&psig=AFQjCNE9Tw1wjpZpMZzs_3uiYDbhhdfscA&ust=1424913821785721

I

Testa at a glance MERLIN
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Key Figures?!

€3.2bn 1.0

Gross portfolio value?

e€1.7bn o

NAV (Post capital increase
Fe

> b ! - : E
-
A Ul4 alte acC ) ua C
m RI of offices, retail, hotels and log
inancial assets, elderly homes and other

© MERLIN Properties SOCIMI, S.A 8
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Testa at a glance (cont'd) MERLIN
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PROPERTIES
1
1
GAV ; GRI

:
1

1,710 |
' 96
, 24
1

L 4
! 16
388 | 2 2
349 " i 21 ~ 3 37
| ] 1 &—

:
1
1
!

Centres Residential Centres Residential
B GAV (€m) B GRI (€m) € Monthly GRI (€/ sqm / m)
"y 000 98% 92%
é ______ Yy SO I > ——————- Avg. economic Avg. physical
‘. 0 0 * occupancy® occupancy
Occupancy4 % 98% 9% 8.6 8% 95%
and WAULT » . = 47 .. 4.7
B - 8 55 17 Average WAULT 6
asse e &y
1 YP= o |IIII - —
Office Shopping Hotels Logistics Rented
Centres Residential

B WAULT (years) 4 Occupancy rate (%)

1As of 31 March 2015

2 As of 31 December 2014

3 Total GRI calculated as GRI / sgm / month multiplied by rental surface times 12

4 Economic occupancy rate except for rented residential, which is physical occupancy

5The 2014 rate does not include Partenon 12, which is currently vacant and under refurbishment following the exit of a long-term tenant in September 2014
6 Weighted by GRI of offices, retail, hotels and logistics

© MERLIN Properties SOCIMI, S.A 9
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Alcala, 45 — Madrid City Hall

C. de las Naciones — Endesa HQ
54,960 sqm
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Truly unique prime office portfolio in Madrid and Barcelona MERLIN

PROPERTIES

——
—— ———

Juan Esplandit — Multitenant

Key metrics? Madrid office (top 12 assets by size)
# assets 36
GLA? 475,131 sqm <
GAV (Mar-15) €1,710m Trs0sam e A G 18,688 som
GRI €96.4m : ‘
Economic , : .
977% ’Orea e las Naciones —Mu nan
occu pan Cy ‘ig‘sé%f;;/qalniarcel —L’Oreal HQ ?Cﬂcéazl squ Multit t
WAULT 4.7 years
I
: 1 [ s llt M
Princesa, 3 — Madrid Courts P. De Vergara — Uria HQ
33,668sqm 10,732 sqm 28,008 sqm
Key highlights Barcelona office (top 6 assets by size)

v Irreplicable prime office portfolio

v Direct exposure to Madrid’s prime
office market recovery

v Significant presence of HQ quality
single tenant buildings

v" Top quality, international tenants

. Diagonal 514 — Diagonal 605 — Sf’m Cugat Il -
v Recurrent hlgh occupancy rates Uria HQ Everis HQ Ricoh HQ
9,664 sqm 14,795 sqm 10,102 sqm

throughout the cycle

San Cugat |-
Multitenant
15,379 sqm

Vilanova —
Endesa Regional HQ
16,494 sqm

Avenida de Bruselas— P&G HQ
18,058 sqm

Atica — Multitenant
23,406 sqm

Muntadas | —
Multitenant
24,380 sqm

Key tenants3 E™ e F LOREAL Py Mendeln (Sacyr ) 650 URia MeneNDEZ

12 years 13 years 5years 7 years 8 years 12 years 11 years

. 1As of 31 December 2014 unless otherwise stated
© MERLIN Properties SOCIMI, S.A 2 Above ground rental surface

3 The years figure shows years as tenant in the corresponding asset

12 years

13 years 6 years

10 years

10
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High quality, strategically located retail and logistic assets  MerLIN

PROPERTIES

Shopping Centres Logistics
Key metrics? Key metrics?
# assets 5

Al - # assets 6
GLA 72,104 sgqm PORTOPI .. A
# units 310 g Qﬁ ﬁwﬂ_ GLA 209,616 sgqm
GAV (Mar-ls) €349m C r i Mallrc) GAV (Mar'15) €114m Cosladal— Il = Multitenant

26,559sqm 28,506 sqm
GRI €20.9m : GRI €3.0m .
Economic

[0) .
occupancy 98.8% Economic 97 5%
occupancy )

WAULT 2.2 years - = .
Annual footfall 24m SC Larios (Mélaga) WAULT 1.7 years Azuqueca — Azkar

21,504 sqm 27,995 sqm

Key highlights Key highlights
v" Urban shopping centres at the v" Well-located in modern logistics

best commercial locations with parks, with easy access to major

established, affluent catchment Plaza de los Cubos (Madrid) highways Cabarnillas ~ Logista
13,202 sqm 70,134 sqm

areas v' Very sizeable assets providing a
strong competitive advantage

v Wide range of first-rate retalil
offering, with reputable and
financially-strong international and
local tenants

v Focused on a key logistic
corridor, the A2 motorway
connecting Madrid with Barcelona

SC Oeste (Madrid)

10,839 sqm 38,763 sqm
2 INDITEX #M PRIMARK i Grupo, ‘:’ ) =
Key tenants 20 years 2years  Ayears Key tenants? W'logista ’Reckitt & az/ar
2
CORTEFIEL %ISNEP 18 years 20 years 14 years 1year
20 years 19 years
© MERLIN Properties SOCIMI, S.A 1 as of 31 December 2014 unless otherwise stated 1

2 The years figure shows years as tenant in the corresponding asset
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Exposure to other asset classes

Hotels
Key metrics?

# assets 11
#rooms 2,155
GLAZ 110,843 sqm
GAV (Mar-15) €388m
GRI2 €20.6m
Coonome
WAULT 8.6 years

Key highlights

v Stable and resilient during downturn

v" Urban hotels in Madrid and
Barcelona, leased to leading hotel
operators

v Variable rent component expected
to capture market recovery

18 years

MELIA

17 years

Key tenants*

Eurostars Madrid Tower — 5 stars

Madrid, since 2009
474 Rooms

Eurostars Grand Marina -5 stars
Barcelona, since 2002
274 Rooms

Puerta de Castilla — 4 stars
Madrid, since 2000
262 Rooms

.

NH Sanvy — 4 stars
Madrid, since 1997
146 Rooms

Tryp Aert;puerto — 4 stars
Barcelona, since 2002
205 Rooms

Tryp Oceanic —4 stars
Valencia, since 2003
197 Rooms

© MERLIN Properties SOCIMI, S.A *As of 31 December 2014 unless otherwise stated
2 Includes only fully owned hotels

Rented residential
Key metrics?

# assets 11

# units 1,519
GLA 124,330 sgm
GAV (Mar-15)3 €275m
GRI3 €10.7m
EQZSLCES:cy 94.6%

Key highlights

v Residential complexes located in
Madrid (78%), San Sebastian (14%)
and Toledo (8%)

v" Focus on areas with high
population density

v" Built with high quality standards,
facilitating maintenance and
increasing the life of the assets

3 Includes commercial units within residential assets

4 The years figure shows years as tenant in the corresponding asset

Pavones — 104 units

e ol
Alameda Osuna — 95 units

12
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Testa brings a complementary team with strong in-house capabilities |1
focused in asset management and refurbishment /development MERLIN

PROPERTIES

Highly experienced management team Vertically integrated platform

In-house Real Estate Capabilities

Full capabilities to source and negotiate
with new high profile tenants

* More than 150 years of combined real Leasing
estate experience Sourcing

» More than 240 leases signed since
2009

Internal team to manage existing tenants
and leasing renewals

Leasing
Management

* More than 200k sgm developed in the

last decade
All contract management and renovations
. ' Property are internalized
e €.1,000,000 sgm refurbished in the last -
decade
« Total of 942 highly qualified professionals «  Management platform benefits from scale
Asset achieved
Management

1 Excludes leasing agreements from residential portfolio
2 Composed of 6 managers, 50 technicians and 38 administrative staff

© MERLIN Properties SOCIMI, S.A
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Creation of the leading Spanish property company

A transformational acquisition in terms of scale, footprint and portfolio diversification
A unique opportunity to capture growth in the Spanish real estate market

A transaction fully in line with MERLIN’s strategic and financial objectives

Creating a leader in office and logistics and a reference player in retail

Strategic plan for Testa based on long term approach and complementarity

Attractive deal economics relative to the market

ONOCNOMONMOMONO,

Enhanced corporate and capital markets profile post integration

© MERLIN Properties SOCIMI, S.A
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@ Transaction creates the leading Spanish real estate I
player by far. hd PROPERTIES

GRIL: Spanish players benchmarking GAV?Z2: Spanish players benchmarking
(€m) (€bn)

T A : 5.8
, 293 : : oo ! - Spain
| |
| | | T T France
N BN ¥ B

1 1 1
| S A1 | o i
: I : : """"" I : : |
I : | ! | I |
| Lo . ! | . 4.5
: : 1 : : 3.2 :
| 1 159 : I | I

| |
: ' 134 ' : '
| : 151 : .
: 1 1 :
I I I :
1 ! 1 |
I I I |
1 : : |
: i i |

|

: ! 30 26 o3 i : % 05 05 05
| |
B B B B 2 B AR R
| New | I Compl Comp2 Comp3 Comp4 : New !
I MERLIN | MERLIN i MERLIN : MERUN Comp 1 Comp 2 Comp 3 Comp 4

Post transaction, MERLIN becomes the undisputed largest player in terms of Spanish GRI and GAV

1 Latest reported GRI (31 December 2014 for Testa and Comp 1, 31 March 2015 annualized for MERLIN and Comp 2, Comp 3 and Comp 4)
2 Latest reported GAV (31 December 2014 GAV plus 2015 acquisitions at cost), except for Testa (as of 31 March 2015). MERLIN excludes Lisbon- Expo acquisition

© MERLIN Properties SOCIMI, S.A 16
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@ ...providing diversification and significantly increasing MElF!LN

exposure to the recovery of the Spanish real estate market =

Pre-Transaction Post-Transaction

By GAV* Logistics

2% Other

Offices 11%‘
o 72% High street )
Retail 12% retail 36%  Offices
! N
i High street 30%
< retail
By GRI® By GRI* kk Rented residential

§ all 'LIOFiSIFi'Cs iy %

Ho‘tﬂls;,‘ 7% |

LULICE -4 /
il 13% .
P - L s
High street  30%

H"mu ~ retail -
It y

i & Hi {l
Total GRI = €134m k ~  Total GRI = €293m - ‘:EM
'l ' 1 ] \_",‘ # LIA‘[IH “‘,l‘ d

Increased exposure to the Spanish real estate cycle

Offices 13%‘

Retail 14%

66% High street
retail

1Latest reported GAV (31 December 2014 GAV plus 2015 acquisitions at cost, excluding Lisbon — Expo)

2 Latest reported GAV: For MERLIN, 31 December 2014 GAV plus 2015 acquisitions at cost excluding Lisbon — Expo and for Testa, 31 March 2015 GAV
3 Latest reported GRI (calculated as passing monthly gross rent at 31 March 2015 multiplied by 12)

4 Latest reported GRI: For MERLIN, 31 March 2015 annualized GRI and for Testa, 31 December 2014 GRI

© MERLIN Properties SOCIMI, S.A
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@ Unique opportunity to capture growth in the Spanish real I
eState market. - PROPERTIES

Change in prime office rents (%) Nominal GDP growth (%)

90
m Trough to Current = Peak to Trough 10%

8%

6%

4%

>
o °

2%

0%

-2%
(30)
1 |
60 S T i
( ) c | T s 2> w Rl 5 k%) c o c i= -6%
2 |5 § O = I = ® o a8l g 3 2 2002 2004 2006 2008 2010 2012 2014 2016
8 ! g o c a = a m 20 = =
1= 2 8 8 2 = g g
; | I e 2 m ‘ E [ s Spain ~ e——france e Germany ltaly — === Portugal
i 1 o o
,,,,,,,,,,,, - — [ Sp— <
Source: CBRE Source: OECD

Rental levels are significantly below peak
Ample room for rental uplift driven by strong recovery in GDP growth

© MERLIN Properties SOCIMI, S.A 18



...And benefit from historically high difference between I

. . MERLIN

yields and cost of funding
The spread between the Madrid prime office yield and the Spanish Government 10 year bond
reaching historically high levels

2.8%
2.3% 2.3%
1.6%
1.5% 1.4%
b 0.4%

0.2%

- L

2007 2008 2009 2010 2011 2012 2013 2014 June 2015

Source: CBRE and Factset as of June 2015
1 Calculated based on the difference between the December 2014 prime office yield in Madrid of 5.0% and the yield of the Spanish Government 10 year bond as of 05 June 2015 of 2.2%

© MERLIN Properties SOCIMI, S.A
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@ An ideal fit with MERLIN’s investment mandate MERLIN
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Testa’s fit with

MERLIN'’s strategic pillars MERLIN

Commercial assets in the Core / Core+ segments

Prime office properties located in Madrid and Barcelona

Dominant and urban shopping centres with good catchment area

Logistic properties located in close proximity to the key transport hubs

Urban hospitality assets located in prime areas in key Spanish cities

High quality assets in good secondary locations with strong leases

Robust cash flows and conservative financial structure

LOOOOOO

The acquisition of Testa ticks all the boxes of MERLIN’s strategic and financial objectives

© MERLIN Properties SOCIMI, S.A 20



@ The transaction creates a market referent in Spain with
critical mass across the most attractive asset classes

il

1
(€m)|
1,965
270
Bl 255
'V GAV']
Logistics
€m 199

GLA (sgm)

410

GAV'

B verRuN

GRI

2

- Testa

GLA (sgm)

Largest prime
office player in
Spain?

Stronger
presence in those
areas that will
experience first
the rental growth
recovery

MERLIN becomes
the third largest
Spanish platform
by GLA3

Largest player in
the A-2 corridor

Expanded
footprint over
main Madrid
corridors

Shopping Centres

it

GLA (sgm)

(€m)

High Street Retail - Tree

€
W o 373

GLA (sgm)

1 Latest reported GAV: For MERLIN, 31 December 2014 GAV plus 2015 acquisitions at cost except Lisbon — Expo and for Testa, 31 March 2015 GAV
2GRI as of 31 December 2014 for Testa and 31 March 2015 for MERLIN (calculated as passing monthly rent as of 31 March 2015 multiplied by 12)

3 Source: CBRE Spain
© MERLIN Properties SOCIMI, S.A
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Becomes a
reference for key
tenants with six
strategically
located, dominant
and urban retail
assets

21



MERLIN

@ Strategic long term plan for Testa based on I
complementarity

* Initially integrated as a subsidiary of MERLIN Group
Corporate strategy * Conversion of Testa into SOCIMI
* Envisaged merger of MERLIN and Testa

* No anticipated core asset disposals in the short to medium term given
high quality of the portfolio, absence of overlap and point in cycle
— Opportunistic approach in relation to recycling capital from non-core
assets (land, rented residential)

Long-term focused

industrial approach — . -
* Capitalise on strong portfolio complementarities and gradually capture

growth in rental levels

* Maximise profitability through active management and strategic capex

Optimise financing * Full refinancing of Testa’s debt in the medium term

structure I+ Objective to achieve investment grade rating in the short-medium term

* Two complementary and highly experienced teams facilitating integration
and know-how exchange

Integration of
management team * Leverage upon Testa’s strong in-house capabilities and track record in

asset management and refurbishment / development

© MERLIN Properties SOCIMI, S.A 22



@ Acquisition done at an attractive entry valuation

Acquisition implied capital values by asset class?! vs. recent market transactions

Tl
MERLIN

PROPERTIES

# of deals 17 7 2 6 8
Selected Market arket €R €178 — 369K
Transactions 4,000-7,350 arket €/1soor- P @ 2,178 — 3,560 641 - 1,000
2014-15 YTD Acg. Implied €/ Room: €225k

5,738

€/sqm Range?

4,088

Offices

Hotels

Shopping Centres Rented Residential

Acquisition implied gross yield3 per asset class? vs. Q1 2015 market yield

Logistics

5.4%

5.0%

Offices

5.9
4.8% 005-3%

Hotels

m Implied gross yield  mFull ERV yield

o 5.3%
5.0% 4.4%

Rented Residential

Shopping Centres
©® CBRE - Spain property investment yields (prime)

1 Premium paid allocated by MERLIN
2Source CBRE (selected market transactions comparable to Testa’s assets in each asset class, mostly completed within the last twelve months)

3 Calculated as 2014 FY Gross Rental Income / Implied Transaction GAV

© MERLIN Properties SOCIMI, S.A
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@ Enhanced corporate and capital market profile MERLIN
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MERLIN

PROPERTIES

New
MERLIN |

The largest real estate
9901 company in Spain by size

_

Number of assets

Leader player in offices, third

Total GAV €2.3bn? €5.5bn?2 player in logistics and a
o/w Tree €1.7bn (72%) €1.7bn (30%) reference player in retail

o/w Offices €0.3bn | €2.0bn o : :
o/w Retail - - A - Diversified portfolio allowing

to capture growth upsides of
.. real estate market recovery in
S Spain

o/w Logistics €0.1bn

=X

Sound credit profile favoring
access to debt capital markets

€293m3 B i ™ sasti=g

[ Target LTV <50% |t
by year-end

Highly visible profile in the
context of listed real estate
peers in Spain

Source: MERLIN Properties, Testa company information, Capital I1Q as of 4 June 2015

1 For Testa, considering 82 commercial assets + 5 land plots and assets under development

2 For MERLIN, based on Savills appraisal as of 31 December 2014 for the 2014 acquisitions and on the acquisition price for the 2015 acquisitions (excludes Lisbon-Expo acquisition). For Testa, based on 31-Mar-2015 valuations
3 For MERLIN, annualized gross rents have been calculated as passing monthly gross rent at March 31, 2015. For Testa, 2014A gross rents

4 Q1 2015 net debt figure adjusted for the rights issue completed in May 2015 net of fees and divided by total GAV

© MERLIN Properties SOCIMI, S.A 24
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Key dates

© MERLIN Properties SOCIMI, S.A

Key milestones

1

MERLIN

PROPERTIES

8 June 2015

By 11 June 2015

By 20 July 2015

By 29 July 2015

No later than
29 August 2015

30 September 2015
to 30 June 2016

Signature of the Investment Agreement with Sacyr

Completion of pre-deal restructuring at Testa and
subscription of a capital increase in Testa for a
25.0% stake

Merlin to call for Shareholders’ Meeting to approve
the acquisition of Sacyr’s stake in Testa

Merlin Shareholders’ Meeting

Acquisition of a 25.1% stake from Sacyr

Filing of mandatory tender offer

Acquisition of the remainder of Sacyr’s stake in
Testa



I

Conclusion: creation of the leading real estate company in Spain, ..

PROPERTIES

@ MERLIN becomes the undisputable leading real estate company in Spain

Best-in-class player across our three core segments (Office, Retail and Logistics)
with critical mass and high quality, strategically located assets

Well-diversified portfolio exposure allowing to capture full upside from the cycle

Proven ability to deploy proceeds from capital raisings in attractive and large deals
creating value for shareholders

O © © O

Highly visible corporate profile facilitating access to capital markets

© MERLIN Properties SOCIMI, S.A
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+34 91 787 55 30
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