MERLIN

PROPERTIES

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 un Conference Call con analistas e inversores institucionales, el
viernes 29 de julio de 2022, a las 15 horas de Madrid/CET, que podra seguirse en
tiempo real, via audio-conferencia, a través del siguiente /ink y con los siguientes
codigos de acceso:

Webcast Link:

https://streamstudio.world-television.com/1364-2525-33410/en

Numero evento: 446776

Numeros conexion:

Francia 09 70 73 39 58

Alemania 032 22109 8334

[talia 06 9450 1060

Paises Bajos 085 888 7233

Espana 919 0116 44

Reino Unido 020 3936 2999

EEUU 1646 664 1960

Otras ubicaciones +44 20 3936 2999

Adjunto se remite la nota de prensa y la documentacion soporte a la presentacion,
gue estan igualmente disponibles a traveés de la pagina web corporativa de MERLIN
(www.merlinproperties.com)

Madrid, 28 de julio de 2022.
MERLIN Properties SOCIMI, S.A.

© MERLIN Properties SOCIMI, S.A.
www.MERLINproperties.com
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Excelente primer semestre para MERLIN Properties, con un crecimiento en rentas
y ocupacion

- Rentas brutas: € 222,6 millones (+8,3% vs. 6M21)

- EBITDA: € 165,8 millones (+21,7% vs. 6M21)

- Valor neto de los activos por accion: € 17,10 (+10,0% vs. 6M21)
- Beneficio operativo (“FFO”): € 157,5 millones (+19,5% vs. 6M21)
- Beneficio contable: € 491,6 millones (+158,3% vs. 6M21)

* La venta de la cartera de BBVA ha supuesto un hito transformacional para la
Companfia. Como consecuencia, el endeudamiento (“LTV”) se reduce en 1174 pbs
hasta situarse en 27,4% y se distribuira un dividendo extraordinario de 75 céntimos
por accion el 18 de agosto (30,4% PF LTV).

* El beneficio operativo supera los € 157 millones (equivalentes a 34 céntimos por
accion). Revisamos al alza nuestra estimacion de FFO para 2022 de 58 a 60 céntimos
por accion.

« Crecimiento en todas las meétricas financieras y operativas clave tales como
ocupacion (951% +69 pbs vs. 3M22 PF), rentas like-for-like (+7,1% vs. 6M21) y beneficio
operativo (+19,5% vs. 6M21).

* Las valoraciones se mantienen estables (+1,2% LfL con respecto al ejercicio 2021),
CoNn una peguena expansion de yields (+15 pbs) compensado por el crecimiento de las
rentas.

* El valor neto de los activos segun las recomendaciones EPRA ("EPRA NTA") se sitUa
en € 17,10 euros por accion (€ 16,35 PF una vez deducido el dividendo extraordinario
gue se pagara en agosto).

Madrid, 28 de julio - MERLIN Properties ha cerrado el primer semestre de 2022 con unos ingresos
totales de €226,6 millones (incluyendo rentas brutas de € 222,6 millones), un EBITDA de €165,8
millones, un beneficio operativo de €157,5 millones (34 céntimos por accidén) y un beneficio contable
de €491,6 millones.

El valor bruto de los activos (GAV) se situa en € 11.390 millones con un ligero crecimiento en términos
comparables LfL (+1,2%), impulsado principalmente por la logistica (+3,6%). El valor neto de los activos
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asciende a €8.035 millones (€17,10 por accion), con un incremento del 10,0% respecto al primer
semestre del afno 2021.

Con la venta de la cartera de BBVA, la Compania reduce considerablemente el nivel de apalancamiento
hasta situarse en 27,4% (30,4% PF post dividendo extraordinario), tras el repago de €2.068m de deuda
bruta entre los que se encuentran €670m del préstamo hipotecario de la cartera de BBVA, €850m de
deuda sindicada y €548m de la cancelacion del bono de 2022. Asimismo, el 100% de |la deuda es a tipo
fijo, el 98% de la misma es sin garantia hipotecaria y la Compafia tiene una posicion de liquidez de
€1,773m. Adicionalmente, el 100% de los bonos emitidos se han convertido en bonos verdes. Esta
situacion financiera permite capear tiempos convulsos con relativa tranquilidad.

Oficinas

e Evolucion del negocio

Excelente comportamiento de la cartera de oficinas, destacando el aumento de las rentas LfL (+5,5%),
del release spread (+6,3%) y de la ocupacion que se sitla en el 90,4% (+126 pbs de recuperacidon desde
gue se tocd fondo por Covid-19 en 6M21).

e Plan Landmark |

Las obras en Plaza Ruiz Picasso progresan adecuadamente, con un fuerte interés comercial por parte
de posibles inquilinos.

Logistica

e Evolucion del negocio

Rendimiento excepcional en la cartera logistica con crecimiento récord en rentas LfL (+9,3%) gracias
a la casi plena ocupacion (+99,2%), inflacidon y release spread (+6,7%). La actividad comercial en el
mercado logistico continua siendo fuerte tras haber firmado mas de 150.000 metros cuadrados en el
semestre. Plena ocupacion en ZAL Port (100%).

e Plan Best Il &Il

Se ha terminado vy alquilado la nave de Cabanillas Park | H a DSV por lo que Unicamente quedan
pendientes de entregar a sus inquilinos los dos proyectos llave en mano, DSV en Cabanillas Park | J y
Logista en Cabanillas Park .

Centros Comerciales

e Evolucion del negocio

Buen comportamiento operativo, con un release spread del +5,4%, una ocupacién estable del 94,3%
(+4 pbs vs 3M22) v una tasa de esfuerzo gue se mantiene en niveles sostenibles (12,5%). Continua la
recuperacion de las afluencias y de las ventas con subidas del 30,6% vy 44,8%, respectivamente, en el
6M22 vs. el mismo periodo en 2021.
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Plan Mega (Data Centers)

El programa de Data Centers alcanza velocidad de crucero tras haber comenzado las obras en Bilbao-
Arasur y haber obtenido las licencias en Madrid-Getafe y Barcelona-PLZF donde las obras comenzaran
proximamente.

Sostenibilidad

La Compania halogrado tres hitos importantes en materia de sostenibilidad: en primer lugar, ha lanzado
su Camino a Neto Cero con el gue se plantea la hoja de ruta para ser una compafia cero emisiones
netas en 2030; en segundo lugar, ha reconvertido todos sus bonos en circulacion en bonos verdes v,
por ultimo, ha completado al 100% el programa de certificaciones en Centros Comerciales.

Valor de la cartera de activos

El valor bruto de los activos (“Gross Asset Value” o "GAV”) de MERLIN asciende a €11.390 millones a
30 de junio de 2022, segun las tasaciones realizadas por Savills, CBRE y JLL, lo que supone un
crecimiento en términos comparables (+1,2%) respecto a diciembre de 2021. Por categorias de activos,
destaca la cartera de logistica (+3,6%) con oficinas (+1,2%) y centros comerciales (-0,4%)
manteniéndose estables. El valor neto de los activos asciende a €8.035 millones, equivalentes a €17,10
de EPRA NTA por accién, con un sélido incremento del 10,0% vs. 6M21.

Dentro de su politica de rotacién de activos non-core, MERLIN ha realizado desinversiones por importe
de €111,2 millones con una prima del 8,9% sobre la tasacion, incluyendo cuatro edificios de oficinas que
comprenden 33.738 m2, un local comercial y una participaciéon minoritaria en un edificio de oficinas.

Dividendo

Como consecuencia de la venta de la cartera de BBVA, el 18 de agosto se repartird un
dividendo extraordinario de 75 céntimos por accion. Ademas, de cara al dividendo ordinario,
revisamos nuestra estimacion para 2022 de 40 céntimos a 42 céntimos por accion, sujeto a
la decision y aprobacion por parte del Consejo de Administracion de la Compafiia.
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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. Esta especializada en la adqguisicidon 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 y DJSI.

Visite www.merlinproperties.com para obtener mas informacién sobre la compaiia.

Si desea mas informacién, péngase en contacto con:
Nuria Salas, nsalas@tinkle.es, +34 629 56 84 71
Sarah Estébanez, sestebanez@tinkle.es, +34 636 62 80 41
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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
iIndustry, 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.

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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Key highlights | Overview I |1

Operating performance
 Good performance in all three asset categories with outstanding LfL rental growth (+71%) and occupancy at 95.1% (+69 bps vs. PF 3M22)
« Offices delivering excelent operating performance: +5.5% LfL rental increase, +6.3% release spread and 90.4% occupancy
* Logistics outperforming with +9.5% LfL growth, +6.7% release spread and 99.2% occupancy
* Solid operating performance in retail, with +6.0% LfL growth, +5.4% release spread and 94.3% occupancy

Financial performance
* € 0.34 FFO per share, +19.5% increase compared to 6M21
* Flat revaluation (+1.2% LfL vs FY21) in the period, taking on some vield expansion (15 bps) offset by rental growth

* Thanks to the BBVA portfolio disposal, € 67/70m mortage loan and € 850m syndicated loan have been repaid YTD. Additionally, € 548m bond
was repaid in February reducing the LTV from 39.2%

« Strong financial situation: 27.4% LTV (30.4% PF post-dividend), 100% interest rate fixed, 98% of unsecured debt and 100% of outstanding
bonds requalified as green

» Total shareholder return of +7.7% in the semester

Value creation
« € 2.1bn of BBVA portfolio disposal at a 17.1% premium to GAV
* € 1MTm of non-core disposals at an 8.9% premium to GAV
 Landmark plan: Plaza Ruiz Picasso under refurbishment with excellent lease-up prospects

* Mega: Bilbao works underway. Licenses obtained in Madrid-Getafe and Barcelona-PLZF. Works will start in 3Q22

Extraordinary dividend

* The company has approved an extraordinary dividend linked to the disposal of the BBVA portfolio amounting to € O.75 p.s, it will be paid
on August 18
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6M22 Financial results | I |1

FFO OF € 0.534 PER SHARE, ON TRACK TO EXCEED OUR 2022 GUIDANCE (€ 0.58 PER SHARE)

(€ million) 6M22 oM21 restated® YoY

Gross rents 222.6 2054 +8.5%
o 20931770 ............................................................ +183% ........................
e 1864 .................................................................... 1531 ............................................................. +218% ........................
e 1658 .................................................................. 1362 ............................................................. +217% ........................
Margm ......................................................................................................................................................................... 745% ............................................................... 663% .........................................................................................................
e 1575 ................................................................... 1317 ............................................................ . 195% ........................
Margm707% ................................................................. 647% .........................................................................................................
e 1528 .................................................................. 1 244 ........................................................... +228% ........................
WRSnetprofit  iegygloma L 4916 1903 +1583%
EPRA NTA - after extraordinary :-- 8 034.5 7,304,2 +10.0%

P — dividend

FFO 0.34 0.28 +19.5%

e 033 .................................................................... 026 ........................................................... +228% ........................
EPS . fessproforma . 105 04l +1583%
EPRA NTA . after extraordinary SRR 17.10 15.55 +10.0%

- dividend
M As a result of the reclassification of Net Leases as discontinued operations, income from Net Leases is only considered in Net earnings, FFO and AFFO metrics. PF metrics have been added for ease of comparison
@ Net of incentives

) Excludes non-overhead costs items (€ 1.1m) plus LTIP accrual (€ 2.9m)

@ FFO equals EBITDA less net interest payments, less minorities, less recurring income taxes plus share in earnings of equity method

APM: definitions and reconciliation of APMs to the latest audited financial accounts can be found on page 56 of https://www.merlinproperties.com/wp-content/uploads/2022/07/Results-report-6M22-12.pdf



6M22 Financial results | GRI bridge

OUTSTANDING RENTAL LFL GROWTH IN THE PERIOD (+71%)

€m)
LfL®
+7.1%
205.4 +14.0
]
oM2T Like-for-Like
growth

M Portfolio in operation for 6M21 (€ 196.5m of GRI) and for 6M22 (€ 210.5m of GRI)

+5.5% Offices
93% Logistics
+6.OO/O Shopping centers

+3.2

Balance acquisitions,

disposals & other

222.6

oM22



6M22 Financial results | Occupancy and WAULT I |1

OVERALL OCCUPANCY +69 BPS VS 3M22 PF POST-BBVA DISPOSAL

Occupancy and WAULT to first break per asset type® +69 bpS

95.1% Vs 94.4% @3M22®
MERLIN
Average

3.2 years
MERLIN
Average

Offices L ogistics Shopping centers Other

Source: Company
M WAULT by rents means the weighted average unexpired lease term to first break, calculated as of 30" June 2022
@ PF post - BBVA disposal






Offices | GRI bridge and breakdown

LFL RENTAL INCREASE (+5.5%) AND RELEASE SPREAD (+6.3%) VS 3M22

S LFLD
e . +5.5%
------ |
111.5 +5.7 +2.4 119.6
oMZ21 Like-for-Like growth Balance acquisitions, oM22
disposals & other
LfL growth by area Occupancy by area
3M22 oM22
Madrid () +4.9% Madrid 88.0% — 87.9%
(9 bps)
Barcelona [ +10.1% Barcelona 03.8% ——  941%
+32 bps
Lisbon [ ) +1.5% Lisbon 99.6% ——> 99.6%
+9 bps

M Portfolio in operation for 6M21 (€ 103.6 m of GRI) and for 6M22 (€ 109.3m of GRI)

10



Offices | Leasing activity I |1
Contracted sgm #Renewed contracts Release spread Tenants contracted *
Madrid - 36,234 91 +4.5% ssLocicaLs  sodexo 4
IAMERICAN rchitects of Change “‘&\‘
EXPRESS — s
Honeywell 40 IVQ AlrenewasLes
Barcelona 24,561 44 +1 0.0% @ @ geei:gs%ggnter BMI — | N -. | / 8etronlcs
Panasonic TELEMATEL >
Lisbon 4,912 7/ +21.9% :
, McKinsey Mercedes-Benz
& Company
Total 65,797 142 +6.3%

1



Offices | Flex space LooM I

S NEW SPACES OPENED THIS SEMESTER AND 3 MORE TO COME BEFORE YEAR-END WHICH WILL IMPLY
A 51% INCREASE IN FOOTPRINT

: 20,708 sgm : 2,176 desks : 72% occupancy : 10 spaces

New Openings 2 07—

Atica exp. 155 desks Torre Glories exp. 87 desks

2

WOrKS ONQGOING JUIY September

-

Plaza Cataluna 9 248 desks Ferreteria 22@ 222 desks Castellana 85 196 desks

12
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Logistics | GRI bridge and breakdown

FULL OCCUPANCY COUPLED WITH RENTAL GROWTH RESULT IN OUTSTANDING LFL GROWTH (+9.3%)

S LFLD
Em _+9.3%
------ |
+2 +0.5 35.6
oMZ21 Like-for-Like growth Balance acquisitions, oM22
disposals & other
LfL growth by location Occupancy by area
3M22 oM22
Madrid () +9.5% Madrid 99.8% ——> 99.7%
(7 bps)
Barcelona [ +10.2% Barcelona 04.8% ——> 93.6%
(120 bps)
Other C ) +8.1% Other 94.6% —> 100.0%
+536 bps

M Portfolio in operation for 6M21 (€ 31.4 m of GRI) and for 6M22 (€ 34.3m of GRI)

14



Logistics | Leasing activity
Contracted sgm #Renewed contracts Release spread Tenants contracted
Madrid 102,420 6 +3.6% XPOLogsstics
Barcelona 2,725 2 +12.2% 0"
@ Aldisca
Other 47,538 4 - XPOLogistics Py
Total 152,683 12 +6.7%

15



Logistics | ZAL Port I

EXTRAORDINARY PERFORMANCE: FULL OCCUPANCY AND DOUBLE DIGIT FFO INCREASE (+35.2% VS 6M21)

SEQEIK
736,384 sgm

Third parties stock
183,252 sgm

Stock under management
919,636 sgm

Tenants
Contracted sgm Release spread # contracts
'( 176,434 | (1.9%) 38 £ MAERSK AEKO
ZAL Port rupo

Decumancy by ares KUEHNE+NAGEL @ CTC

6M2197.0% —+305=> 6M22 100%
£€m oM22 oM2] YoY
Gross rents 35.9 30.0 +19.5%
e 354 .................................................................................. 286 ........................................................................... . 237% ........................
L 330 ................................................................................... 2 67 .......................................................................... +236% ........................
oo 2@3150+352% ........................

M After deducting leasehold concession charge
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Shopping centers | GRI bridge and breakdown

FOOTFALL AND TENANT SALES RECOVERING TO PRE-COVID LEVELS, MAINTAINING OCR AT 12.5%

60.7

S LFLD -
o +6.0%
T, - '
57.2 +3.4
oMZ21 Like-for-Like growth
Footfall evolution
6M22 vs 6M21 C +30.6%
6M22 vs 6M19 ] (11.2%)

@ Portfolio in operation for 6M21 (€ 571 m of GRI) and for 6M22 (€ 60.6m of GRI)

Balance acquisitions, oM22
disposals & other
Tenant sales evolution
6M22 vs 6M21 )

6M22 vs 6M19 |

(1.5%)

18



Shopping centers | GRI bridge and breakdown

OCCUPANCY CONTINUES INCREASING FOR THE FIFTH CONSECUTIVE QUARTER

Release spread # contracts Tenants

Al +5.4% 183
Z% SPORT ZONE  NewYorkER

portfolio
Williamsburg MANGO

GRILL & BEER

\ /Q
@
outlet
sport

Conforama Vilanova

Contracted sqm  Net absorption = Occupancy 30/06/22 Change vs 31/03/22 (bps)

Total 34,698 | 620 94.3% +4

19
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Valuation and debt position | GAV summary I |1

BROADLY STABLE GAV (+1.2% LFL) WITH LOGISTICS DRIVING THE REVALUATION OF THE OVERALL PORTFOLIO

Passing
yield > 4.1% 5.2% 5.4% - 4.5% 11,390

6,429

\

GAV > ”
(€ million) %
%
I
0 o
Q £
= 2,195 O -
) X
O 9 =
0 =
., 5 1,357 2 X y > =
& = Q i < = <
= B o £ e 5 2 5
O S 5 o- = >3 ~

® Other includes WIP, hotels, non-core land and miscellaneous

21



Valuation and debt position | GAV drivers

SLIGHT YIELD EXPANSION (+15 BPS) OFFSET BY RENTAL GROWTH

+3.6%

GAV LS. __.__._. . L ______._ +1.2%
LIKE-FOR-LIKE MERLIN(Z)
EVOLUTION® average
(0.4%)
Offices Logistics Shopping centers
+15 bps
YIELD MERLIN
average

(COMPRESSION)
/ EXPANSION®

Offices Logistics Shopping centers

M GAV of WIP projects included under its respective asset class for LfL purposes
@ Including equity method
& Based on passing rent

22



Valuation and debt position

Sound financial structure

LTV REDUCTION AT ITS BEST AFTER TREE DISPOSAL

30/06/2022 31/12/2021
Net debt € 3,21om € 5,24/m
...................................................................................................................................................................................................... o PF
LTV 27.4% ...... . post-extraordinary : 39.2%

- dividend

Fixed rate debt 99.0% 100%
Average maturity (years) 54 5.3
Liquidity® (€ million) 1,772 1,811
Rating Qutlook
S&P Global BBB Positive
MoOODY’S Baa2 Positive

M Includes cash (€ 843.0m), treasury stock (€ 17.3m), Silicius receivable (€ 81.0m) and undrawned credit facilities (€ 831.2m) in 6M22

23



Valuation and debt position | Sound financial structure

FINANCIAL DISCIPLINE: GREEN, LONG MATURITIES AND FIXED RATE DEBT TO NAVIGATE CHALLENGING TIMES

872
745
602
502 531
- 302
743
600 . 00
1 300
T 2, 2 72 2 iz 2 25

2022 2023 2024 2025 2026 2027 2028 2029 2030 203 2032 2033

B Non-mortgage bank debt (incl. RCF) B Mortgage debt m Corporate green bonds

600

600

2034
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Sustainability



Sustainability | 6M22 MILESTONE I|1

INTENSE SEMESTER IN TERMS OF ESG INITIATIVES

Mmilestones
achieved this
semester

Launching of our
Pathway to Net Zero

Certification program in
shopping centers completed

1. Reducing operational carbon
(scope 1+2)

2. Reducing embodied carbon
(offices & logistics developments)

3. Reducing scope 3 emissions

4. Offsetting unavoidable emissions

Succesful reqgualification of all
of our outstanding bonds into green e
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Value creation | BBVA disposal

EXCELLENT TIMING IN TERMS OF EXECUTION OF THE TRANSACTION

Transformational

event for the
company

1)

LTV reduced to 27.4%
with € 2.1bn of gross
debt repaid

€ 670m
BBVA portfolio
mortgage

€ 850m

Syndicated bank loan

€ 548m
2022 bond

|
(2)

Rating upgrade
perspective

S&P Global
Stable to

Positive

Mooby'’s
Stable to

Positive

(3)

€ 35Tm

Extraordinary
dividend

or
0.75 € p.s

to be paid on
August 18t

28



Value creation | Non-core disposals

DIVESTMENTS AT 8.9% PREMIUM TO LATEST GAV (EXCL. BBVA PORTFOLIO)

- !" s v W

upt @ et

Offices

Sale of 4 office buildings comprising 33,/83 sgm (& periphery and T NBA)

29



Value creation | Future deliveries: Plaza Ruiz Picasso

THE MOST TECHNOLOGICAL AND SUSTAINABLE ASSET IN THE IBERIAN PENINSULA

INDICADOR
ACCESIBILIDAD

g‘ggERE W SmartScore -.

7

- )

!

i
I

- ,f%

i
-'.

GLA Capex Incremental rents Delivery

36,899 sgm € 63.2m € 6.0m 2023

After Refurbishment
5,323 sqm created

Yield on cost

9.2%

30
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Digital Infrastructure Plan (Mega)
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Digital Infrastructure

Plan

Projects status

HAsset License 1t module MW % Pre-let Status
Bilbao-Arasur \/ 3 06% COHSUUCUQH
WOrks ongoing
Advanced Construction
Madrid - Getafe \/ 3 negotiations WOorks start on
for 53% August T
Advanced Construction
Barcelona - PLZF \/ 3 negotiations WOrks start on
for 20% August T¢

Lisbon - VFX

1Q23
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Outlook 2022 |

Guidance

Extraordinary
dividend

FFO

Ordinary
dividend

€ O./5 p.s.

To be paid on August 18%

Guldance
Old New

€ 058 ps. « € 0.00 p.s.

Old New

€ 040 ps. =» £ 042 p.s.

34
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Closing remarks | I |1

Operations

« MERLIN has delivered a strong performance in all key financial and operating metrics (occupancy, LfL rental
growth, release spread and FFO generation)

- Occupancy continues increasing in all three asset classes (+69 bps vs. PF 31/03/2022)

 Inflation favoring financials: 56% of rents revised in the semester at a 5.4% average uplift +13m of additional rents)
« Uplifting our FFO guidance (€ 0.58 per share) to a minimum of € 0.60 per share

* Logistics continues enjoying strong tailwinds with the portfolio fully occupied

* Footfall (+30.6% vs. 6M21) & sales (+44.8% vs. 6M21) continue recovering while maintaining a stable OCR (12.5%)

Value creation

« € 2.1bn of BBVA portfolio disposal at a 171% premium to GAV
« Strong commercialization interest for the only building remaining in Landmark, to be delivered in 3Q23

 Works in Bilbao-Arasur (Mega) are underway and the asset is already 66% pre-let

* Licenses for Madrid-Getafe and Barcelona-PLZF (Mega) have been obtained and under advanced negotiations
to sign a pre-let in both assets. Construction works to start in 3Q22

Dividends

« € 0.75 p.s. of extraordinary dividend to be paid on August 18
 Upgrade our ordinary dividend guidance from € 0.40 p.s. to € 0.42 p.s

36



II MERLIN

PROPERTIES

Paseo de |la Castellana, 257
28046 Madrid

+34 9176919 00
iInfo@merlinprop.com
www.merlinproperties.com
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