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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 industry, 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.

Neither this presentation nor any copy of 
it may be taken, transmitted into, disclosed 
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. 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 144A under the Securities Act) in 
reliance on Rule 144A 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.

Disclaimer
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Financial highlights Consolidated profit and loss

Annualized GRI
€ 132.31 m

 Source: Company
1Annualized gross rents calculated as passing gross rent as of March 31st, multiplied by 12

Consolidated 
profit and loss

1Q 2015

Gross rental income € 32.3 m

Net rental income € 32.1 m

Tree € 22.2 m 

MERLIN Retail € 4.6 m

MERLIN Oficinas € 3.7 m

MERLIn Logistica € 1.5 m

EBITDA € 29.7 m

IFRS net profit € 19.6 m

IFRS EPS € 0.15
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Financial highlights Consolidated balance sheet

Since June 30, 2014 MERLIN has developed one of the largest  
and highest quality yielding commercial real estate portfolios  
in the Spanish market

Consolidated  
balance sheet

March 2015 December 2014

Total assets € 2,594 m € 2,417 m

Total equity € 1,304 m € 1,309 m

Portolio value € 2,291 m1 € 2,232 m

Gross financial debt2 € 1,187 m € 1,010 m

Cash € 274 m € 153 m

Net financial debt € 913 m € 857 m

Net LTV 39.8% 38.5%

 Source: Company
1  In accordance with Savills valuation as of December 31, 2014, except for the case of the two assets acquired in 1Q 2015, which valuation has been estimated as acquisition costs of these two assets (including transaction costs)
2 Includes € 2.2 m of interest accrued
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Financial highlights EPRA metrics

 Source: Company
1  Based on the gross asset value of Savills’ valuation as of December 31, 2014, except for the case of the two assets acquired in 1Q 2015, which valuation has been estimated as acquisition costs of these two 
assets (including transaction costs)

2  Calculated dividing gross annualized rents by Portfolio value. The Portfolio value has been calculated as Savills valuation as of December 31, 2014, except for the case of the two assets acquired in 1Q 2015, 
which valuation has been estimated as acquisition costs of these two assets (including transaction costs). EPRA gross yield on cost is 6.07%

3 Calculated dividing net annualized rents by Portfolio value. The Portfolio value has been calculated as Savills valuation as of December 31, 2014, except for the case of the two assets acquired in 1Q 2015, 
which valuation has been estimated as acquisition costs of these two assets (including transaction costs). EPRA “topped-up” NIY on cost is 5.97%

4  Calculated dividing net annualized rents minus rent-free periods (or other unexpired lease incentives such as discounted rent periods and step rents) by Portfolio value. The Portfolio value has been 
calculated as Savills valuation as of December 31, 2014, except for the case of the two assets acquired in 1Q 2015, which valuation has been estimated as acquisition costs of these two assets (including 
transaction costs). EPRA net initial yield on cost is 5.90%

EPRA  
metrics

March 2015 Per share

EPRA earnings  
(NAREIT FFO)

€ 22.1 m € 0.17

EPRA NAV1 € 1,367 m € 10.58

EPRA NNNAV1 € 1,281 m € 9.91

On appraisal On cost

EPRA gross yield2 5.77% 6.07%

EPRA "topped-up" NIY3 5.67% 5.97%

EPRA net initial yield4 5.60% 5.90%
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EPRA  
NAV

Gross
Asset Value1

2,291

1,367

EPRA Net
Asset Value

 
 

Working
capital

(11)

Net
financial debt

(913)

Financial highlights EPRA metrics

 Source: Company
1  Based on the gross asset value of Savills’ valuation as of December 31, 2014, except for the case of the two assets acquired in 1Q 2015, which valuation has been estimated as acquisition costs 
of these two assets (including transaction costs)
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Financial highlights

67%
14%

13%

6%

Portfolio breakdown

GLA breakdown  
per subsidiary1

Rents breakdown  
per subsidiary

 Source: Company
1Based on Savills appraisal as of 31 December 2014 except for Madrid-Coslada and Alcalá which are based on acquisition price including estimated transaction costs

  Tree Inversiones

 MERLIN Retail

 MERLIN Oficinas

 MERLIN Logística

52%

15%

10%

23%
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8.7%

Financial highlights Portfolio breakdown

 Source: Company
1  Calculated dividing gross annualized rents by gross assets value, in accordance with Savills’ valuation as of December 31, 2014, except for the case of the two assets acquired in 1Q 2015,  

which valuation has been estimated as acquisition costs of these two assets (including transaction costs). EPRA gross yield on cost is 6.07% (MERLIN average)
2 Weighted average unexpired lease term, calculated as from March 31, 2015

Tree 
Inversiones

MERLIN 
Retail

MERLIN 
Oficinas

MERLIN 
Logística

5.3% 6.7%6.6%

5.8%

MERLIN average
Gross Yield  
per subsidiary1

Occupancy  
and average  
lease length  
per subsidiary

8.3
23.0

100%

89% 82%

100%

3.23.1

Tree 
Inversiones

MERLIN 
Oficinas

MERLIN 
Logística

MERLIN 
Retail

96.5%

MERLIN average

17.2
MERLIN average

WAULT2 Occupancy rate
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€ 1,184 million of debt raised, with a 9-year remaining life,  
and average cost of 3.8% until December 2017 and 2.7% thereafter

IQ 2015

MERLIN

€ 178 million of debt raised in 1Q 2015 with very compelling terms

 

843 70
113

134 23 21 (20)

940

(827)

1.184

Jul-2014 
Original  

Tree Debt

Oct-2014
A-1 Financing  

Dec-2014
Tree 

refinancing

Feb-2015 
Marineda

Mar-2015 
WTCAP 6

Mar-2015
Alcalá

Debt 
amortized

Debt  
as of 1Q 2015

Cost of debt 6.1% 2.5%

Until end 2017 
4.1%

From end 2017 
2.7%

2.7% 2.4% 1.6%

 Maturity (years) 3.25 7.0 9.75 10.0 9.0 14.0

Until end 2017: 3.8%
From end 2017: 2.7%
9.2 years

Financial highlights Debt 0verview
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New acquisitions
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Office - MadridAlcalá

+info

Source: Company
1   Annualized 2015 GRI
2  Weighted average unexpired lease term calculated as from March 31, 2015

DESCRIPTION

Office building located in the heart of Madrid, in Alcalá 38–40 street, in 
an excellent location, at the junction of the renowned streets of Alcalá and 
Gran Via, in an area known for its high density and retail concentration. 
This area is currently undergoing a remarkable redevelopment alongside 
the Canalejas project, which is taking place in the site of the former Banco 
Santander headquarters. The building has a GLA of 9,315 sqm, and is fully 
let to the Home Office.

LOCATION

Madrid

KEY FACTS

Percent Ownership
100%

Title

Freehold

GLA
9,315 sqm

Occupancy
100%

Wault2

1.8 years

Annual GRI1
€1.9M

No of tenants 1
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Logistics - MadridMadrid - Coslada

+info

Source: Company
1   Annualized 2015 GRI
2  Weighted average unexpired lease term calculated as from March 31, 2015

DESCRIPTION

Logistics warehouse located in Madrid, in the Logistics Transport 
Centre in Coslada, a consolidated logistics area, known for its excellent 
connection to the A-2 highway and proximity to Madrid (18 kms.) and 
airport (7 kms.). The asset has a GLA of 28,490 sqm, fully let to Azkar 
(subsidiary of Dachser, one of the leading logistics operator in Europe).

LOCATION

Madrid

KEY FACTS

Percent Ownership
100%

Title

Freehold

GLA
28,490 sqm

Occupancy
100%

Wault2

5.1 years

Annual GRI1
€1.4M

No of tenants 1
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Logistics - MadridMadrid - Meco

+info

Source: Company
1   Annualized 2015 GRI
2  Weighted average unexpired lease term calculated as from March 31, 2015

DESCRIPTION

Logistics warehouse located in Madrid, in the Meco industrial area, a 
consolidated logistics area, known for its excellent connection to the A-2 
corridor. The asset has a GLA of 35,285 sqm, fully let to Azkar (subsidiary 
of Dachser, one of the leading logistics operator in Europe).

LOCATION

Madrid

KEY FACTS

Percent Ownership
100%

Title

Freehold

GLA
35,285 sqm

Occupancy
100%

Wault2

4.3 years

Annual GRI1
€1.8M

No of tenants 1
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PASEO DE LA CASTELLANA, 42

28046 MADRID

+34 91 787 55 30

info@merlinprop.com

www.merlinproperties.com


