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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 un Conference Call con analistas e inversores institucionales, el
jueves 24 de febrero de 2022, a las 15 horas de Madrid/CET, que podrd seguirse en
tiempo real, via audio-conferencia, a través del siguiente /ink y con los siguientes
codigos de acceso:

Webex Link:

https://merlinproperties.webex.com/merlinproperties/j.ohp?MTID=mac8fe25377d89%9a4c2bd
8cd9cfo0d1070

Numero evento: 7744548

Numeros conexion:

Spain +34 91 414 1434
UK +44 (0) 203 0095709
United States +18662801157
France 0800918150
Germany 08005889313
ltaly 800987313
Netherlands 0207157566

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, 23 de febrero de 2022.
MERLIN Properties SOCIMI, S.A.
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www.MERLINproperties.com
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Nota de Prensa
23 febrero 2022

MERLIN Properties consolida su recuperacion con solidos resultados

- Rentas brutas: € 505,23 millones (+0,4%)

- EBITDA: € 377,2 millones (+3,2%)

- Valor bruto de los activos: € 13.041 millones (+2,0% LfL)
- Valor neto de los activos por accion: € 16,11 (+4,2%)

- Beneficio operativo (“FFO”): € 273,0 millones (+4,1%)

* El beneficio operativo supera los € 273 millones (equivalente a € 58 céntimos por
accion), superando la indicacion dada al mercado al inicio del periodo (€ 56 céntimos
por accion).

* Crecimiento en todas las métricas financieras y operativas clave tales como
ocupacion (94,5% +21 pbs vs. 2020), rentas like-for-like (+0,2 vs. 2020) o beneficio
operativo (+4,1% vs. 2020).

» El valor neto de los activos segun recomendaciones EPRA ("EPRA NTA") se situa en
€ 16,11 por accion, con un crecimiento del 4,2% respecto al ano pasado.

* Endeudamiento del 39,2%, que supone una reduccion respecto a 2020 (39,9%) pese
a la distribucion a los accionistas de €210 millones o €45 céntimos por accion en el
gjercicio.

Madrid, 23 de febrero.- MERLIN Properties ha cerrado el ejercicio 2021 con unos ingresos totales de
€ 512,1 millones (incluyendo rentas brutas de € 505,3 millones), un EBITDA de € 377,2 millones y un
beneficio operativo de € 273,0 millones (€ 58 céntimos por accién). Los incentivos Covid han alcanzado
€249 millones en el gjercicio, de los cuales Unicamente €1,2 millones se han producido en el cuarto
trimestre.

El valor bruto de los activos se situa en € 13.041 millones (+2,0% LfL vs 2020), siendo logistica la
categoria que mas crece (+14,5% LfL). Oficinas y net leases se mantienen en linea con el ano anterior y
centros comerciales sufre un ligero ajuste del -1,6% LfL. El valor neto de los activos asciende a € 7.567
millones (€ 16,11 por accion), con un incremento del 4,2% vs 2020.

Tras la distribucion a los accionistas de €210 millones o €45 céntimos por accion, el nivel de
endeudamiento (“"LTV”) se sitla en 39,2% (vs 39,9% en 2020), con una posicion de liguidez de € 1.81
millones y con el vencimiento medio de la deuda en 5.3 anfos. Se ha repagado anticipadamente el bono
de €548,3 millones con vencimiento en 2022 vy cupdn del 2.375%.

Oficinas
MERLIN Properties SOCIMI, S.A

www.merlinproperties.com
info@merlinprop.com
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e Evolucion del negocio

Las rentas like-for-like (-1,2%) mejoran en comparaciéon con el 6M21(-2,9%) v con el 9M21 (-2.1%), gracias
a la estabilizacion de la ocupacion. Se ha batido la indicacion de ocupacion dada al mercado a principios
del ejercicio (89,1%-89,6%), situdndose ésta en 90,1%. Se prevé que esta senda alcista en términos de
ocupacion continue durante 2022, con un aumento de otros 150 pbs (91,5%).

e Plan Landmark |

El plan Landmark estd a punto de concluir tras la entrega de Castellana 85 en Madrid y Monumental en
Lisboa, al 100% ocupados. Gracias a este plan de creacion de valor, se han generado ya mas de €20
millones de rentas adicionales y se ha creado valor por importe de €475 millones. Unicamente queda
pendiente la reforma de Plaza Ruiz Picasso, en el corazén de AZCA, proyecto de gran envergadura,
cuya entrega esta prevista para finales de 2023.

Logistica

e Evolucion del negocio

El mercado logistico continla experimentando un importante empuje de la mano del crecimiento de la
venta on-line. Las rentas like-for-like siguen incrementando (+1,6% vs. 2020) gracias al aumento de la
ocupacion y con un release spread del 4,0%. Afo muy interesante en cuanto a comercializacion con
mas de 240.000 m? firmados. La ocupacién se sitia en maximos historicos, y continla creciendo en
2022 tras haber firmado 16.100 m2 con Leroy Merlin en A4-Getafe (CLA).

e Plan Best Il &Il

Se han firmado en el ejercicio dos proyectos llave en mano por méas de 90.000 m? que se entregaran
a mediados de 2022. Ademas, con la entrega de 95.987 m? a Decathlon y 8.168 m? a Maersk, concluye
el desarrollo del banco de suelo de ZAL Port. MERLIN ha sido capaz de desarrollar de cero una cartera
de activos logisticos Unicos, en unas ubicaciones privilegiadas y a precios muy atractivos, gracias a su
politica de adquisicion selectiva de suelo en fases tempranas del ciclo.

Centros comerciales

e Evolucion del negocio

La ocupacion en centros comerciales (94,2%) supera los niveles prepandemia. La politica comercial y
el intenso esfuerzo comercializador han dado sus frutos con 33.600 m? firmados en el ejercicio. Las
ventas y afluencias contindan recuperdndose. La tasa de esfuerzo se sitla en 12,1%, comparado con
12,9% en 2020 y 12,6% en 2019.

La politica comercial finalizd en junio del 2021 y ha supuesto €24,9m de incentivos en el periodo,
contabilizados como gasto integro en 2021 es decir, no linealizado.

e Plan Flagship

MERLIN Properties SOCIMI, S.A
www.merlinproperties.com
info@merlinprop.com
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Finalizaciéon del plan Flagship con la entrega de Porto Pi en Mallorca y Saler en Valencia. Flagship ha
supuesto la reforma de mas de 230.000 m? para adaptarse a las nuevas tendencias, a los nuevos
formatos comerciales y a las exigencias del mercado post Covid.

Plan Mega (Data Centers)

El desarrollo del plan Mega estd a punto de comenzar, con un fuerte interés comercial por parte de
posibles inquilinos. La licencia del primer mddulo del data center ubicado en el Pais Vasco ya se ha
concedido y la Compafia estd en negociaciones avanzadas para alquilar el 67% del activo.

Valor de la cartera de activos

El valor bruto de los activos ("Gross Asset Value” o “GAV”) de MERLIN asciende a € 13.041 millones a
31 de diciembre de 2021, segun las tasaciones realizadas por Savills, CBRE y JLL, frente a los € 12.811
millones de hace un ano. Por categorias de activos, oficinas y net leases se han mantenido relativamente
planos, los centros comerciales han sufrido una ligera caida vy la logistica, aupada por el mercado v el
excelente rendimiento de la cartera, ha subido un 14,5%.

Por lo que respecta al valor neto de activos, éste asciende a € 7.567 millones, equivalentes a € 16,11 de
EPRA NTA por acciéon, con un incremento del 4,2% sobre 2020 (€ 15,46 por accién). La tasa de
rentabilidad para el accionista en el ejercicio se sitla en el 7,1% (vs 1,4% en 2020).

Dentro de su politica de rotacién de activos non-core, MERLIN ha realizado desinversiones por importe
de € 238 millones con una prima media sobre la tasacion de activos del 5,4%.

Sostenibilidad

MERLIN ha obtenido una muy buena puntuacion en la edicion 2021 de GRESB (81 sobre 100) y Carbon
Disclosure Project (B). Ademas, continda la progresion en el programa de certificacion de la cartera,
habiendo obtenido 26 nuevas certificaciones LEED/BREEAM en 2021, lo que eleva el porcentaje de
edificios certificados a mas del 91% y hace factible llegar al ambicioso objetivo del 99% en 2022 que
establecimos hace afos. Cabe destacar la inclusién de MERLIN Properties en el Dow Jones
Sustainability Index Europe, Unica compania del sector inmobiliario espanol que forma parte de este
selecto indice.

Perspectivas para 2022

La Compafia espera continuar, en 2022, con la misma senda alcista. En oficinas, se prevé una subida
de la ocupacién de 150 pbs para situarse cerca de niveles pre Covid a finales de 2022 (91,5%) vy en
centros comerciales se espera aumentar la ocupacion hasta el 94,5%. Ademas, la Compafia se va a ver
beneficiada por el aumento de la inflacidn.

La Compania ha indicado al mercado su estimacion de beneficio operativo para el gjercicio 2022 en
€64 céntimos por accidn, en ausencia de nuevos repuntes de la pandemia. Ademas, se contempla un
dividendo minimo de € 25 céntimos con cargo al ejercicio 2021 (sujetos a aprobacion por la JGA vy
distribuibles en mayo) y se recomendara al Consejo distribuir un dividendo a cuenta de €20 céntimos
en el segundo semestre de 2022.

Acerca de MERLIN Properties

MERLIN Properties SOCIMI, S.A
www.merlinproperties.com
info@merlinprop.com
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MERLIN Properties SOCIMI, S.A. (MC:MRL) es una de las mayores companias inmobiliarias cotizadas en
la Bolsa espanola. Estd especializada en la adquisicion 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, MSC|
Small Caps y DJSI.

Visite www.merlinproperties.com para obtener mas informacion sobre la compania.

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

MERLIN Properties SOCIMI, S.A
www.merlinproperties.com
info@merlinprop.com
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Key highlights | Overview

I MERLIN

Financial performance
* € 0.58 FFO per share, +3.9% increase compared to FY20, exceeding guidance (€ 0.56 ps)
* GAV growth driven by logistics (+14.5% LfL)
* Deleveraging continues with LTV at 39.2% (vs 39.9% FY20)
* Total shareholder return +71% (vs 1.4% in FY20)

Operating performance
* Occupancy growth in all asset categories, with recovery in Offices in 2H21 (+97 bps vs. 6M21)

* Good performance in Logistics, with +1.6% LfL growth, +4.0% release spread and virtually
full occupancy

* Despite Omicron, since November footfall and sales continue recovering in retail

* Good operating performance in retail, with +5.8% release spread, 94.2% occupancy and
33,600 sgm let in the year

Value creation
* € 238m disposals at a 5.4% premium to GAV
* Landmark plan: Castellana 85 and Monumental have been delivered in 2021, 100% occupied
* Flagship plan for retail completed after delivering Saler and Porto Pi

- Best Il & lll logistics developments continue progressing having secured ca. 90k sgm
of pre-lets in the period. Completion of the development of ZAL Port, with the delivery
of +100k sgm in 2021

* Mega: first licence obtained in Basque Country for the Digital Infrastructure Plan.
In the process of obtaining the licenses for the other 3 sites by year-end

131



=
11 g PR

FY21 Financial results



FY21 Financial results |

I MERLIN
FFO of € 0.58 per share, exceeding 2021 guidance (€ 0.56 per share)
(€ million) FY2T FY20 YoY
Gross rents 505.3 503.4 +0.4%
o 4625 ........................................................ 44” .................................................. +49% .......................
T 4138 .................................................... 3939 ..................................................... +51% .......................
e 3 772 .................................................... 3654 ................................................... +32% .......................
FFO(3) ...................................................................................................................... 2730 .................................................... 2624+41% .......................
e 2580 ..................................................... 2476+42% .......................
||=R5netprof.t5122 ........................................................ 564nm .........................
e 7 5675 ................................................ 7 2647+42% .......................
(€ per share)
FFO 0.58 0.56 +4.1%
e 055 ........................................................ 053+42% .......................
e 109 .......................................................... 012nm .........................
e 16”1546+42% .......................

APM: definitions and reconciliation of APMs to the latest audited financial accounts can be found on page 53 of www.merlinproperties.com/wp-content/uploads/2022/02/Results-report-FY21.pdf
@ Net of incentives
@ Excludes non-overhead costs items (€ 2.6m) plus LTIP accrual (€ 11.5m)

& FFO equals EBITDA less net interest payments, less minorities, less recurring income taxes plus share in earnings of equity method 5
15



FY21 Financial results | GRI bridge
I MERLIN

+0.2% LfL growth despite a difficult TH21 in offices

offices (1.2%) L
ogisties +1.6% | LFLO
Shopping centers +2.6% +O'2%_.-’§
Net leases (0.2%) S, -

€m)

503.4 +0.7 +1.2 505.3

FY20 Like-for-Like Balance acquisitions, FY21
growth disposals & other

@ Portfolio in operation for FY20 (€ 481.4 m of GRI) and for FY21 (€ 4821m of GRI)
161



FY21 Financial results | Occupancy and WAULT

I MERLIN
Overall occupancy +132 bps since its trough in 3M21 with 3 consecutive quarters up
Occupancy and WAULT to first break per asset type®
pancy P yp +21 bps
o 100.0% o
oL I4.2% o VSR 9a5% vs 94.2%
S RS O MERLIN  FY20
90.1% Average
17.5
5.4 years
MERLIN
Average

Offices Logistics Shopping centers Net leases Other

Source: Company
D' WAULT by rents means the weighted average unexpired lease term to first break, calculated as of 315t December 2021
171
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Offices | GRI bridge and breakdown

I MERLIN
LfL rental decline stabilizing (1.2%), improving vs 6M21 (2.9%) and 9M21 (2.1%)
o LFL®
(1.2%)
233.2 | 228.6
(2.7) (1.9)
FY20 Like-for-Like growth Balance acquisitions, FY21
disposals & other
LfL growth by area Occupancy by area
: FY20 FY21
Madrid — (2.4%) :  Madrid 89.5% — 87.8%
: (174 bps)
Barcelona 0 +0.3% Barcelona 92.6% —_ 93.1%
: +47 bps
Lisbon ( ) +4.4% :  Lisbon | 100.0% — 99.5%
: (54 bps)

M Portfolio in operation for FY20 (€ 218.1 m of GRI) and for FY21 (€ 215.4m of GRI) 5
191



Offices | Leasing activity

I MERLIN
MERLIN continues capturing the reversionary potential in the portfolio with +4.3% release spread

Contracted sqm Release spread #Renewed contracts Tenants contracted

Madrid 189,822 ' +2.8% 121
accenture  elecior 4 \ASS

45,277 +9.1% 41 ‘
Barcelona ? Capgomini@® ch'}%'gﬁ[ @ facebook
. (o) -~
Hisbon 33,840 + 81 % 9 CREDI‘I%?ICOLE EBPI 92929 eSSity

Total 268,939 | +4.3% 171

1101



Offices | Flex space LOOM

I MERLIN
Sharp occupancy growth on the back of the return to the office. +52% footprint in 2022
Occupancy KPls
70%
66% : 18,000 sgm : 1,877 desks
37%

70% occupancy : 10 spaces

Feb-20 Oct-20 Dec-21

[Radl REail]

Castellana 85 Castellana 93 exp. Atica exp. Torre Glories exp. Plaza Cataluina 9 Ferreteria 22@
196 desks 70 desks 147 desks 87 desks 250 desks 217 desks

N
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Logistics | GRI bridge and breakdown

LLogistics continues delivering good performance both organic (LfL +1.6%) and through developments

em) LfL®

58.8 +0.9

+6.2 65.9

FY20 Like-for-Like growth

LfL growth by location

Balance acquisitions, FY21
disposals & other

Occupancy by area

I MERLIN

............................................................................................................................................................

Madrid ) +3.0%
Barcelona ( ) +3.7%
Other ( ) (2.8%)

M Portfolio in operation for FY20 (€ 55.0 m of GRI) and for FY21 (€ 55.9m of GRI)

FY20 FY21

Madrid 97.2% —_ 97.9%
+62 bps

Barcelona 93.3% —  991%
+581 bps

Other 100.0% —> 94.6%
(536 bps) :

Exit of Imaginarium
: ZaragozaPlazal :



Logistics | Leasing activity

I MERLIN

+4.0% Release spread

Contracted sqm Release spread # contracts Tenants contracted

Madrid 151,238 +1.8% 5

Truck&Wheel

Carrefour () ( g-!:;g

Barcelona 36,077 +11.0% 4 /
Advanced alfilLogistics G Luis Simoes
Nutrients
Other 61,353 - 6 #Rancel OUURGO [Z[RHENUS [=sass

rrrrrrrrrrrrrrrrrr

Total 248,668 | +4.0% 15

114



Logistics | ZAL Port
I MERLIN

Double digit FFO increase (+17.5% vs FY20), after completing +100k sgm development in 2021

Stock \/_\/IP_program
736,384 sqm finalised after

delivering
Third parties stock | 301,970 sqm
183,252 sgm since 2017

Stock under management
919,636 sgm

ESTE, e m‘ﬁﬁ i g
Tenants

Contracted sqm Release spread # contracts

" 268 s 290 +1.4% 37 ' PJamm TDB%’mnsmecDeBormﬁGroup
ZAL Port e -

Occupancy by ares SELOXTT R DcTHON [ e

FY20 97.6% —@©28)» FY2191.3%"

€m FY2T FY20 YoY
Gross rents 63.0 56.2 +12.1%
Netrents i S, D08 s IO e
EBITDA 492 He2%
FFO® 34.4 29.3 +17.5%

M1 warehouse (48,423 sgm, 658 bps of the stock) vacated in 4Q21 and relet to Lidl in January 2022
@ After deducting leasehold concession charge 1151
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Shopping centers | GRI bridge and breakdown

I{ MERLIN
Footfall and tenant sales recovering, maintaining OCR at 12.1% (vs 12.9% in 2020 and 12.6% in 2019)
. +2.6%
114.4 +2.9 (2.4) 114.9
FY20 Like-for-Like growth Balance acquisitions, FY21
disposals & other
Footfall evolution Tenant sales evolution
2021 2021
vs2019 (18.9%) | ) © wseot9 (17.2%) )
2H21 : 2H21
vs 2H19 (“8%) :] vs 2H19 (121%) :]
2021 : 2021
vs 2020 ) +24.9% :  vs2020 ) +26.9%

M Portfolio in operation for FY20 (€ 55.0m of GRI) and for FY21 (€ 55.9m of GRI) .
1171



Shopping centers | GRI bridge and breakdown
I MERLIN

Occupancy above pre-Covid levels (94.2%) due to commercial policy and Flagship plan deliveries

Release spread # contracts Tenants

All +5.8% 74

portfolio

OCINE Toys$jus

#M oecwnas  NHEHRETRONGA

Bershka

Contracted sqm  Net absorption  Occupancy 31/12/21 Change vs 31/12/20 (bps)

Total 35,221 | 6,653 94.2% 47

118 1



Shopping centers | 2022 maturity profile

44.3%

31.1%

\23.8%

~ Rolling
Breaks

10%

6M21 FY21 February 22
2022 expiries 2022 expiries 2022 expiries

I MERLIN

- 33,600 sgm

let in 2021, a
record-high figure
for the company

: Occupancy stands

at 94.2%, exceeding
pre-Covid levels

Rolling breaks
associated to
anchor tenants,
with low exit risk

1191
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Valuation and debt position | GAV summary

Logistics is driving the revaluation of the overall portfolio

Reversionary » 4.7% 5.1% 5.4% 4.4%
yield
Passing p 4.0% 4.9% 5.2% 4.4% 4.4%
yield

GAV >
(€ million)

%]
p-
0}
)
C
0}
O
(&)
-
Q
(X
O
-
)

Net leases

Offices
Logistics
Other®

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

Minority stakes

TOTAL with minority stakes

I MERLIN

13,041

1211



Valuation and debt position | Asset Valuation

I MERLIN
Book value
(€ per share)
1.61 27.76
578
o [
3.71 . (€61
o - 16.11 (38%)
) (11.65) T
Offices Logistics  Shopping Net Leases Other GAV Net liabilities EPRA Share price
centers NTA

1221



Valuation and debt position | Asset Valuation

I MERLIN
€ 7,779
O
€ 6,135
€ 5,223 € 5,281
€ 4,119
) € 3,546
Offices
Prime + CBD
(€/sam)
@ 16.11 @10.00" @ 16.11 @10.00™ @ 16.11 @10.00"
Madrid Barcelona Lisbon
€ 1,400
c‘\-.,%' € 968 876
€703
LOQ'SthS f 410 Pending Capex
(€/sgm) —
| J 270 Book value  —1
Existing | WIP + Landbank — Blended Recent
Transactions
€ 4,439
(@)
€ 2,981
Shopping
centers
(€/sam)
@ 16.11 @10.00™

@ Assuming that the discount to NTA (38% or € 2.9bn) is applied linearly to offices and shopping centers, implying a 33% discount over GAV. Assuming no discount for other
asset classes (logistics, net leases and other) 1231



Valuation and debt position | GAV drivers

GAV LIKE-FOR-LIKE EVOLUTION®

+14.5%

Offices Logistics

YIELD (COMPRESSION) / EXPANSION®

|
(50 bps)
Offices Logistics

O GAV of WIP projects included under its respective asset class for LfL purposes
@ Including equity method
) Based on exit yields

Net Leases

Net Leases

(1.6%)
Shopping centers

Shopping centers

+2.0%

MERLIN
average®

(6 bps)

MERLIN
average

I MERLIN

124



Valuation and debt position | Debt position
I MERLIN

Strong financial profile with decreasing LTV combined with low & fix interest cost.
Moody’s improving the outlook to stable

31/12/2021 31/12/2020
Net debt € 5247m € 5268m
LTV392% ............................................................... 399% ................................
Averagecost(spOt) ............................................................................ 207%<176%>212%(180%> .....................
leedratedebt ................................................................................................. ]OOO% ............................................................. 998% ................................
Averagematunty(years) ................................................................................ 53 ........................................................................ 60 ....................................
LIqUIdlty(1)(€mllllon)18”]253 ..................................
| Rating Outlook
2022 bond repaid with available cash | S&P Giobal BBB Stable

MooDy’s Baa2 Stable

Source: Company
@ Includes available cash plus pending receivable of Silicius, treasury stock and undrawned credit facilities (€ 831m RCF and EIB loan) in FY21 and available cash plus

pending receivable of Juno, Silicius, treasury stock and undrawned credit facilities (€ 786m RCF and EIB loan) in FY20
1251
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Sustainability | 2021 update

Strong progress in the year

Real Estate
|
4 "
L TP\
O 4
= G R E S B
| .
o
o
wn
0]
31%
Sustainability
(7))
c
O
d
©
=
L~ =
=
8 >2.8m sgm
certified

Climate change

N CDP

DISCLOSURE INSIGHT ACTION

B

Quality

wzation weation
&g, g Ty
& AR\ %
ISO
&
- o
NS

14001 50001

Yopezy

>1.1m sgm
certified

I MERLIN

General

S&P Global

58%

«

Dow Jones
Sustainability Indexes

7\

MERLIN has been included
in the Dow Jones Sustainability
European Index

127 1



Sustainability | Pathway to net zero

I MERLIN

MERLIN will launch its Pathway to net zero in 2Q22. Throughout the year, the Company

has been working on a bottom-up analysis to shape and define the Pathway

The backbone @ ﬁm

of our strategy Sustainable Wellbeing
assets of people

Pillars

2

Reducing Reducing

operational embodied carbon
/\ carbon (offices & logistics
L\ (scope 1+2) 44 developments)

3

Reducing

scope 3
emissions

SBTi aligned

Reshaping
cities

i

4

Offsething

unavoidable
emissions
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Value creation | Capital recycling - Divestments

I MERLIN

€ 238m of divestments executed to fund Capex plans at a 5.4% premium to latest GAV

Offices Logistics Net Leases
Sale of 1 office building in Madrid Disposal of 4 logistics Sale of 32 supermarkets and
warehouses, 2 in Madrid, 1in 1 BBVA branch

Zaragoza and 1in Barcelona

Other

Sale of stake in Aedas

130 |



Value creation | Landmark | 2021 deliveries

I MERLIN

Castellana 85 | Monumental

* Full refurbishment of the asset, located in the * Full refurbishment of the building, located in Duque
heart of Azca, the best business area in Madrid de Saldanha, one of the most emblematic squares in
Prime CBD the city at the core of Lisbon’s Prime CBD area

* C85 hosts the HQ of Accenture, Elecnor and Teka » 10-year term lease agreement with BPI HQ

GLA 16,474 sgm > — GLA 25,358 sgm

Total Capex € 34.8m accenture elecnor Total Capex € 34.8m BPl

Yield on cost 8.1% Yield on cost 9.4%

Delivered LOOM = Delivered

1311



Value creation | Landmark | recap

I MERLIN

Despite Covid, Landmark | has been a clear commercial and financial success

Torre Torre Marqués Diagonal Castellana M tal _Pla_za
Chamartin Gldries de Pombal 3 605 85 O MENER Rmz(vl?l:g)asso
Main tenants

* >€ 20m of incremental rents already captured®
« € 475m of value created® (€ 1.01 per share) Deloitte. facebook O©ORACLE
* All delivered assets are 100% let except for Diagonal

605 (9 4%) McKinsey&Company @ accen?ure
* Qustanding tenant base
« € 175m of contracted rents (Wault 5 years) clecror = BP[

* Plaza Ruiz Picasso to be delivered in late 2023.

Letting discussions underway S w
NOVO BANCO OF BENETTON.

@ Not including Plaza Ruiz Picasso, Torre Glories observatory deck or the vacant space

@ FY21 appraisal - pre Landmark | appraisal (FY17) - any capex incurred during the period. Not including rents collected during the period 25
[ |



Value creation | Other projects: Offices Future deliveries

I MERLIN
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P.E. Cerro Gamos 1

_—

P.E. Churruca

* Progressive refurbishment of the business park * Full refurbishment of the business park, located
to transform it into one of the largest urban campus in Pozuelo
in Spain » Long term lease with Fujitsu to become their HQ
* Long term lease with Cunef, for 100% of the asset in Madrid

GLA 17,841 sgm
Delivery 2022-2026

GLA 4,338 sgm

O
Delivery 2024 FUJITSU
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Value creation | Best Il & Il

~

Zal Port WIP® A2 Cabanillas Park I-J A2 Cabanillas Park Il

 ZAL Port has completed its  * Phased project located in » Last available plot in * First warehouse in
development program with the north of Lisbon Cabanillas Park I. Upon our Cabanillas Park Il
the delivery of 2 turn-key « Phase | (Lisbon Park A) has delivery in 2022 the development
projects in 2021 already been delivered and complex will comprise * Turnkey project with
* 100% let to Decathlon and is fully let 316k sgm of state-of-the- Logista
Maersk art warehouses

* 100% pre-let to DSV

* MAERSK OUTRGO Ranael SCHENKER m’ -==§§I.ogista

GLA 104,155 sgm GLA 44,973 sgqm GLA 44,858 sgm GLA 47,403 sgm
ERV € 5.7m® ERV € 2.Im FRV € 1.9m FRV € 2.Im

Yield on cost 9.7%® Yield on cost 7.1% Yield on cost 7.0% Yield on cost 8.1%

O MERLIN owns a 48.5% stake in Cilsa (ZAL Port)
@ Post canon
% 93.348 sgm if the preferential right is exercised | 34



Value creation | Best I, Il and ZAL Port extension recap

I MERLIN
MERLIN has built a unique portfolio after securing the best locations at compelling
land prices ahead of the logistics boom

WD - U VL & VIR |

Sevilla ZAL ZAL Port Extension

* € 17m of incremental rents already captured (+€ 28m®» in ZAL Port) Main tenants
* € 257m of value created® (€ 0.55 per share)

- All delivered assets are 100% let @ Damm @praboeee
« Unmatched tenant base e
- € 80m of contracted rents (+€ 189m® in ZAL Port) CZLE]  carrefour (B Sk,

* On going developments and the landbank will continue fuelling GRI
growth and value creation

@ Pre-canon, € 17m post-canon amazon W DACHSER
@ FY21 appraisal - pre Landmark | appraisal (FY17) - any capex incurred during the period. " Intelligent Logistics
Not including rents collected during the period
& Post-canon 1351
Note: MERLIN owns a 48.5% of ZAL Port (Cilsa)

MedicSMarkt @ Logisfashion’ CAITeris =



Value creation | Flagship | 2021 deliveries

I MERLIN
Flagship Plan is now complete

Porto Pi

* The refurbishment has consolidated Saler, facing the * Full refurbishment of the shopping center

City of Arts and Sciences, as the leading urban mall » The asset enjoys now outstanding exterior terraces

in Valencia overlooking the Mediterranean sea
* Anchor tenants upsizing and upscaling units
GLA 29,286 sgm o~ GLA 32,963 sgm )
(inc. additional GLA MANGO PULL&BEAR (i soditional GLA) il Bl B KFC
Cost € 37.8m Cost € 43.7m
(inc. units acquired) m (inc. units acquired) ’%M

Yield on cost 5.7% Yield on cost 4.1%

1 36 1



Value creation | Flagship recap

I MERLIN

Flagship plan has provided MERLIN’s portfolio with an outstanding capacity to face
market headwinds

nnnnnnn

Saler Porto Pi Callao

* Over 230,000 sgm refurbished * Strong operating * The historical landmark
to adapt to new trends, performance Callao has finally received the
commercial formats and post refurbishment license. The asset
covid market demands will be transformed into a high

street retail complex with fine
dinning areas

1 371
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Digital Infrastructure Plan

Project Edged

Industry-leading performance at all edged data centers

@3

Zero water cooling
(WUE of O liters/kWh)
estimated to save 23
million liters of water
per MW of critical load
compared with the global
average of 1.8 WUE

Built-in resiliency with
advanced microgrid
capability with two

hours of on-site battery

storage

100% renewable
energy via new
contracted solar
development in Spain
for carbon neutral
operations

Leading energy
efficiency with
1.15 annualized PUE

Continuous systems
monitoring and
secure DCIM controls
platform covering
all mechanical and
power systems

I MERLIN

Densities to
40 kW per cabinet
provide flexibility to
accommodate rapidly
evolving business
needs

99.9999%

Estimated
“six nines”
of availability

1 39|



Digital Infrastructure Plan | Project Edged

I MERLIN

The modular platform adapts to local market needs over time

Fully modularized systems enable
sustainable edge data centers
on demand

l Microturbine Generator

* Provides low carbon, ultra-clean
baseload power 24/7

* 99% lower NOx emissions
e Flexible fuel sources (H2, HDRD,

=
. E————
l EV fleet charging l Zero Water cooling l Modular microgrid
* Leverages data center power * Modular dry chillers support » GridBock plug and play energy
infrastructure 50 kW/rack router provides UPS and grid

* Integrated solar and battery storage « No water, WUE 0.00 control, with expandgble
energy storage and simple solar

* Reconfigurable on demand ) .
Integration

1401



Digital Infrastructure Plan | Basque Country-Alava

I MERLIN

License for Phase | (3MW) granted with advanced negotiations for leasings, representing
66% of the asset

Location Render

e e
o Pt} Castro Urdizles Legueitio 5 deilu;
ega - Guecho Irrt
ey Ghernicaing San Sebastian g
Baracalda Zarauz 7 TP A
Ramales de Bilbao 7 e
Ia Victoria 40| %
=h Eibar P
Ei c
I Vergara Tolos CREDEY. " zond :
Espinosa de { -6t | cark
[Wsas) fapuass cel i o {515 i
SR AGnten0s Amurrio Mosd =gy Beasain e Y
Buenti Legutic s
uentegey Lo Ll [
Medina 2
de Pamar Etxabarriibifia et CEEE
e
{N-240 - — (T
Crbaneja Vitoria-Gasteiz =
gel Castillo = fieradama Langraiz'Oka Pamplona “
21 EEF Modin -
Covanera Ofia ] ror
Miranda 1 l | l i .
& Poza de la Sal . ; de Ebla. Estella Lurmbsii = 4 "|'i
___ Hsro S A A i 1
o Hrividsca 1z Laguardia ]

2-4 hour 2Q 2023

critical power battery storage First Delivery

100 MW 17,600 sgm

Layout EV Charging Station
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Digital Infrastructure Plan | Selected projects

I MERLIN
4 strategic locations in the Iberian Peninsula to develop state-of-the-art data centers

Hyperscale Wholesale colocation

Basque Country - Alava ,/ Barcelona - PLZF
Total GLA 23,153 - 102,466 sqm Total GLA 22,131
Capacity 22 - 100 MW Capacity 16 MW

License expected by 2Q

Lisbon - VFX Madrid - Getafe

Total GLA 32.982 - 74.555 sgqm Total G.LA 22,508
Capacity 24 - 100 MW l . I . I . Capacity 20 MW
License expected by 4Q ‘ * : License expected by 3Q

Low Proximity to Power

latency infrastructures supply
142



Digital Infrastructure Plan | Updated Timeline & Capex

I MERLIN
Basque Country-Alava
license granted Phase II: finalized
(70 MW)
2021 2022 2023 2024 2025 2026
@G e @=» a b
Pha°se l:
First MWs enter into operation
(12 MW)
Investment and returns until 2025
I Phase | - Deployment . Phase Il - Expansion . Phase Ill - On demand .
* Sgm built: 44,639 * New sgm built: 32,000 * Maximum capacity in;talled
« MWs installed: 12 MW - MWs installed: 58 MW in Basque Country - Alava
and Lisboa - VFX
* Capex: € 147m® * Capex: € 428m®
* 150 MW
* GRI: € 14m * GRI: € 59m

Compelling stabilized low double digit YoC of +11.2%®

@ Excluding land cost
@ Including land cost
143



° | \ x..;;
° \ =
[ ] , ey
° ;l"-\\k\;:—‘;.f '
\\ f. :- “l_;
N\ 7RSS -
\\ i) _\\E:_;._- <
\\ Y WS

% e
?}%, W e
7

)
U

Outlook 2022



Outlook 2022 | BBVA disposal strategy

I MERLIN
< Energy and resources
100% focused on the < BBVA does
In execdutlon operation Base case not execute its
mode < No guidance to be preferential right
provided on price
or time
After the BBVA disposal, the Company will focus its efforts in executing the strategy
conveyed to the market. With the proceeds, key pillars of growth are:
< Deleveraging
* 32% LTV post disposal
e Target LTV = 35% - 36%
Strategy

< Data Centers < Acceleration of Phase | & |l
- Logistics < Ramp-up of Best Il & Il plans

<» Share buyback = If excess of cash, a potential share buyback could be contemplated

An extraordinary dividend will be distributed, in order to comply with the SOCIMI
regime (50% of capital gains according to Spanish GAAP)
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Outlook 2022 | January CPI impact

I MERLIN
The Company will benefit form inflation tailwinds, after having secured in January

a 5.5% GRI increase

____________________________________________________________________________________________________________________________________________

____________________________________________________________________________________________________________________________________________

% annual GRI®

100%
21% °6%
39%
78%
L
Offices Logistics Shopping Centers Net Leases Other TOTAL

@ Passing gross rents as of 31/12/2021 6
[ [



Outlook 2022 | Guidance

I MERLIN
Cu it
Occupancy Offices Shopping centers
2021 90.1% 94.2%
2022 guidance 91.5% 94.5%

/'\ 2019 baseline { 2020 2021 2022
FEO €0.67ps. €056ps €0.58ps €0.64ps

100% 84% 8/% 95%
Guidance
* Final 2021 recommended dividend: minimum € 0.25 p.s to be
m distributed in 2022 (subject to AGM approval) on top of the € 0.15
DPS p.s. interim dividend distributed in December 2021

* Total 2022 recommended dividend: minimum € 0.20 p.s. interim
+ € 0.25 p.s. final dividend subject to 2023 AGM approval
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Closing remarks |

I MERLIN

Operations

« MERLIN has improved all key financial and operating metrics (occupancy, LfL
rental growth and FFO generation)

* Third consecutive quarter with overall occupancy increase, recovering 132 bps
since trough of the Covid-19 crisis (3M21)

¢ Inflation favoring financials: 44% of rents inflated in January at a 5.5% average
uplift (+12m of additional rents), including BBVA portfolio with its HICP multiplier

* FFO (€ 0.58 per share) exceeding the guidance provided to the market
(€ 0.56 per share)

* Logistics continue enjoying strong tailwinds

« Office occupancy is recovering while shopping centers have closed 2021
with high occupancy, proving that outstanding relationships with our tenants
and strategic capex on assets can offset market headwinds

Value creation

* The successful completion of Landmark and Flagship have resulted in a
superior quality portfolio in offices and retail, stronger tenant roster and
compelling value created to shareholders

* Landmark |, Flagship, Best Il & Ill and ZAL Port extension have generated
€ 764m in value to date (€ 1.63 per share). Including the WIP projects, they
represent 23% (€ 3.0bn) of MERLIN s GAV

* The works of the Mega plan (Data Centers) are about to start, with strong
commercial interest from potential tenants
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