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11. FORCE MAJEURE 
 

11.1 Neither Party shall be liable to the other Party as 
a result of any delay or failure to perform its obligations 
under the Agreement as a result of any event beyond the 
reasonable control of either Party including strikes, lock-
outs or other industrial disputes (whether involving the 
workforce of JLL or any other party), failure of a utility service 
or transport network, act of god, war, riot, civil commotion, 
malicious damage, compliance with any law or 
governmental order, rule, regulation or direction, accident, 
breakdown of plant or machinery, fire, flood, storm or 
default of suppliers or subcontractors. 

 
11.2 If such an event prevents either Party from 
providing any of the Services for more than four weeks, 
the affected Party shall, without limiting their other rights or 
remedies, have the right to terminate the Agreement 
immediately by giving written notice to the Party. 

 
11.3 This clause does not apply to the payment of 
fees due to JLL by Client. 
 
 

12. GENERAL 
 
12.1 Subcontracting. JLL may subcontract or deal in 
any other manner with all or any of its rights or obligations 
under the Agreement to any third party or agent provided 
that: 

 
(i) where JLL subcontracts or delegates its  

obligations at the specific request of the Client, JLL 
shall have no liability for the acts or omissions of 
the third party or agent; and 

(ii) otherwise, JLL shall remain liable for the acts or 
omissions of the third party or agent, unless  the 
Client agrees to rely only on the third party or 
agent, such agreement not to be unreasonably 
withheld. 

 
12.2 Notices. a) Any notice or other communication, 
including the service of any proceedings or other documents 
in any legal action given to a Party under or in connection 
with the Agreement shall be in writing, addressed to  that 
Party at its registered office (if it is a company) or its principal 
place of business (in any other  case) or such other address 
as that Party may have specified to the other Party in 
writing in accordance with this clause, and shall be 
delivered personally or sent by pre-paid first class post or 
commercial courier. Any notice or other communication 
sent to a Party located in a different country to the sending 
Party must be sent by commercial courier. 

 
 

 
b) A notice or other communication shall be deemed to 

have been received: if delivered personally, when left at 
the address referred to in clause 12.2.a); if sent by 
Certified post at 9.00 am on the second business day 
after posting; or if sent by commercial courier, on the 
date and at the time that the courier's delivery receipt 
is signed. For this purpose a business day means a day 
(other than a Saturday or Sunday) on which banks are 
open for business in London. 
 

12.3 Severance.     a)    If any provision or   part-provision 
of the Agreement is or becomes invalid, illegal or 
unenforceable, it shall be deemed modified to the 
minimum extent necessary to make it valid, legal and 
enforceable. If such modification is not possible, the 
relevant provision or part-provision shall be deemed 
deleted. Any modification to or deletion of a provision 
or part-provision under this clause shall not affect the 
validity and enforceability of the rest of the 
Agreement. 

c) If any provision or part-provision of the Agreement i s 
invalid, illegal or unenforceable, the Parties shall 
negotiate in good faith to amend such provision so 
that, as amended, it is legal, valid and enforceable, 
and, to the greatest extent possible, achieves the 
intended commercial result of the original provision. 

 
12.4 Waiver. A waiver of any right under the A g r e e m e n t 
or law is only effective if it is in writing and shall not be deemed 
to be a waiver of any subsequent breach or default. No failure 
or delay by a Party in exercising any right or remedy provided 
under the Agreement or by law shall constitute a waiver of that 
or any other right or remedy, nor shall it prevent or restrict 
its further exercise of that or any other right or remedy. No 
single or partial exercise of such right or remedy shall prevent 
or restrict the further exercise of that or any other right or 
remedy. 

 
12.5 No Partnership or Agency. Nothing in the Agreement 
is intended to, or shall be deemed to, establish any partnership 
or joint venture between the Parties, nor constitute either Party 
the agent of the other for any purpose. Neither Party shall 
have authority to act as agent for, or to bind, the other Party 
in any way. 

 
12.6 Third parties. A person who is not a Party to the 
Agreement shall not have any rights to enforce its terms unless 
specifically agreed in writing. 
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VALUATION REPORT 

 

CBRE Valuation Advisory S.A. 
Edificio Castellana 200 

Pº de la Castellana, 202 8ª 
28046 Madrid 

Switchboard + 34 91 598 19 00  
Fax + 34 91 556 96 90 

 

Report Date  12th June 2021 

Addressee  Board of Directors 

MERLIN Properties, Socimi, S.A.,  

Paseo de la Castellana, 257 

28046 Madrid 

To the attention of Mr. Miguel Ollero, General Manager / 
COO. 

The Property  Part of the Investment Portfolio of MERLIN Properties, 
Socimi, S.A. and companies in which MERLIN have an 
ownership interest. 

Property Description  The portfolio is made up of 45 properties and the Tree 
Portfolio which comprises 659 bank branches and 3 
landmark buildings leased to BBVA. All the properties are 
located in Spain except one located in Portugal. Three 
assets are property of companies in which MERLIN holds a 
minority ownership.  

Ownership Purpose  Investment, development and owner occupation. 

Instruction  To value on the basis of Market Value the freehold interest 
in the properties that comprise the portfolio of property 
assets of MERLIN Properties, Socimi, S.A., as at the 
Valuation Date in accordance with our terms of 
engagement entered between CBRE and the addressee 
dated 20th May 2016 and posterior yearly addendum.  

Valuation Date  30th June 2021 

Capacity of Valuer  External. 

Purpose  For accounting purposes and for information purposes in 
the financial statements 
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Publication  Neither the whole nor any part of our report nor any 
references thereto may be included in any published 
document, circular or statement nor published in any 
way without our prior written approval of the form and 
context in which it will appear.   

Yours faithfully 

Fernando Fuente 

MRICS 

Vice-president  

RICS Registered Valuer  

For and on behalf of 

CBRE Valuation Advisory S.A. 

T: +34 91 514 39 32  

Pablo Carnicero 

MRICS 

National Director  - Valuations  

RICS Registered Valuer  

For and on behalf of 

CBRE Valuation Advisory S.A. 

T: +34 91 514 3 8 46 

E: fernando.fuente@cbre.com E: pablo.carnicero@cbre.com 

CBRE Valuation Advisory, S.A. 

T: +34 91 59 8 19 00  

F:+ 34 91 556 96 90 

W: www.cbre.es 

Project Reference: VA21-0322 

mailto:fernando.fuente@cbre.com
mailto:pablo.carnicero@cbre.com
http://www.cbre.es/
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REF. CBRE REF MERLIN ASSET ADDRESS LOCATION ASSET TYPE 

45 por definir A2-Azuqueca III Azuqueca AZUQUECA DE HENARES Logistic WIP 
46 F0020001 Tree n.a. ESPAÑA Net Lease 

Total           
*The assets of the Tree Portfolio have been valued individually, considering their separate sale and not as part of a portfolio. 









VALUATION REPORT  -  MERLIN PROPERTIES, SOCIMI, S.A. 

   
 

15 

 (a) the Property is not contaminated and is not 
adversely affected by any existing or proposed 
environmental law; 

 (b) any processes which are carried out on the Property 
which are regulated by environmental legislation are 
properly licensed by the appropriate authorities. 

 In some circumstances, there could be high voltage 
electrical installations close to the properties. The 
Sociedad Española de Protección Radiológica has set 
out that in certain circumstances there could be health 
risks associated with such installations. Due to this, 
public perception can affect the commercialization and 
future value of the property. Our valuation reflects our 
current opinion of the market and we have not made 
any discount for the possible presence of these 
installations. 

Repair and Condition  In the absence of any information to the contrary, we 
have assumed that: 

 (a) there are no abnormal ground conditions, nor 
archaeological remains, present which might adversely 
affect the current or future occupation, development or 
value of the property; 

 (b) the Property is free from rot, infestation, structural or 
latent defect; 

 (c) no currently known deleterious or hazardous 
materials or suspect techniques, including but not 
limited to Composite Paneling, have been used in the 
construction of, or subsequent alterations or additions 
to, the Property; and 

 (d) the services, and any associated controls or 
software, are in working order and free from defect. 

 We have otherwise had regard to the age and apparent 
general condition of the Property. Comments made in 
the property details do not purport to express an 
opinion about, or advise upon, the condition of 
uninspected parts and should not be taken as making 
an implied representation or statement about such 
parts. 
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Client´s Name  
 

SAVILLS AGUIRRE 
NEWMAN  

 Short Report 
Portfolio Valuation of assets in Spain 
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Short Report 
Income Producing Properties and Land Portfolio 

  

   

MERLIN PROPERTIES SOCIMI S.A.   JULY 2021  2 

 

Index 

 
1. Instructions and Terms of Reference�«�«�«�«�«�«�«�«�«�«���«�«�«�«�«�« .�«�«�«�«�«�«�«�«�«�«�«�«���«�«�«�«�«�« 4 

 

2. Valuation Advice�«���«�«�« �«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�«�« ..�«�«�«�«�«�«�«�«�« �«��8 

 

3. General Assumptions, Conditions to Valuations, Special  Assumptions�«�« �«�« �«��������...............�������«�«�«�«�«�«�«���� 3 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Short Report 
Income Producing Properties and Land Portfolio 

  

   

MERLIN PROPERTIES SOCIMI S.A.   JULY 2021  3 

2021, JULY 09th   

 

 

MERLIN Properties SOCIMI S.A. 

Paseo de la Castellana, 257 

28046 Madrid  

 

 

For the attention of: D. Miguel Ollero 

 

Dear Miguel, 

 

PROPERTIES: Property Portfolio composed by Offices, Shopping Centres, High Street Retail, Logistic, Hotels and Land, located 

across Spain. 

 
In accordance with the terms agreed in our Terms of Engagement Letter, signed June 2016 and the subsequent addenda signed 
June 2017, in this report we provide you a market valuation of the assets mentioned above and listed in Section 2 (Valuation 
Advice) of this document. This valuation is for internal purposes, carrying out half year updates for the presentation of financial 
reports and for the publication in the annual report accounts presented by the company. Valuation date is 30th June 2021. 
 
We draw your attention to our accompanying Report together with the General Assumptions and Conditions upon which our 

Valuation has been prepared, details of which are provided at the rear of our report. 

 

We trust that our report meets your requirements, but should you have any queries, please do not hesitate to contact us. 

 

Yours faithfully, 

 

For and on behalf of Savills Aguirre Newman S.A. (on behalf Savills Aguirre Newman). 

. 

 

 

 

 

 

 

 

 
Iván López, MRICS 
RICS Registered Valuer 
Director Valoraciones  

Savills Aguirre Newman  

  

 
Macarena Bustamante MRICS 
RICS Registered Valuer 

Director Valuation 

Savills Aguirre Newman S.A.U. 
  

Savills Aguirre Newman 
 Paseo de la Castellana, 81 �± 2ª Planta 

28046 Madrid 
  

Tel: + 34 91 319.13.14                        
www.savills-aguirrenewman.es  

  

 
 

http://www.savills-aguirrenewman.es/
javier.buacho
Sello

javier.buacho
Sello
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1. INSTRUCTIONS AND TERMS OF 
REFERENCE 
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1.0  Instructions & Terms of Reference 

In accordance with our Terms of Engagement signed June 2016 and the subsequent addenda signed June 2017, we have valued 

the properties listed at Section 2, in order to provide you with our opinion of their Market Value, as at 30th June 2021.    

 

1.1.1. Instructions  

You have instructed us to provide our opinions of value on the following bases: 

 

�ƒ We are not aware of any conflict of interest, either with the Property, the Assets, or with the client, preventing us from 

providing you with an independent valuation of the Property in accordance with the Red Book.  

 

�ƒ We have valued the subject properties for Internal accounting purposes for MERLIN Properties SOCIMI S.A., 

METROVACESA S.A. and TESTA INMUEBLES EN RENTA SOCIMI S.A., since June 2014, June 2015 and December 

2015, respectively. Notwithstanding we do not believe that this constitutes a conflict of interest preventing us from 

providing you with this update valuation. 

 

�ƒ We will be acting as External Valuers, as defined in the Red Book.  

 

�ƒ We have no material connection either with the client or with the properties. 

 

�ƒ We confirm that we will not benefit (other than from the receipt of the valuation fee) from this valuation instruction. 

 

�ƒ We confirm that Savills Aguirre Newman carry sufficient Professional Indemnity Insurance for possible claims. 

According with the Terms of Engagement Letter, in case of responsibility for our advice, compensation is limited to the 

amount of the fees provided for carrying out the work.  

 

�ƒ We have a Complaints Handling Procedure. 

 

�ƒ That we have the knowledge, skills and ability to act on your behalf in respect of this instruction. 

 

�ƒ And, that all information provided in respect of this instruction will be kept confidential and will not be disclosed to any 

un-authorised third party. 

 

�ƒ You have also instructed us to comment on specific issues concerning the properties. 

 

Our valuations are prepared on an individual basis and the portfolio valuations reported are the aggregate of the individual Market 

Values, as appropriate.  Our opinions of value are as at 30th June 2021.  

 
The valuations have been carried out by qualified MRICS Registered Valuers, with the knowledge, skills and ability required to perform 
this valuation report competently. 
 
We confirm that our valuations will all be reported in Euros. 
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1.1.2. Basis of Valuation 

The valuation has been prepared in accordance with RICS Valuation �± Global Standards (incorporating the IVSC International 

Valuation Standards) effective from 31 January 2020.  In particular in accordance with the requirement of VPS 3 entitled Valuations 

reports. 

 

Red Book Valuation Standard VS 3.2 relates to the basis of value, and, in accordance therewith, you have instructed us to value 

the property on the basis of Market Value, the definition is defined as follows:  

 

�³�7�K�H���H�V�W�L�P�D�W�H�G���D�P�R�X�Q�W���I�R�U���Z�K�L�F�K���D�Q���D�V�V�H�W or liability should exchange on the valuation date between a willing buyer and a willing 

�V�H�O�O�H�U���L�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���W�U�D�Q�V�D�F�W�L�R�Q���D�I�W�H�U���S�U�R�S�H�U���P�D�U�N�H�W�L�Q�J���D�Q�G���Z�K�H�U�H���W�K�H���S�D�U�W�L�H�V���K�D�G���H�D�F�K���D�F�W�H�G���N�Q�R�Z�O�H�G�J�D�E�O�\�����S�U�X�G�H�Q�W�O�\���D�Q�G 

�Z�L�W�K�R�X�W���F�R�P�S�X�O�V�L�R�Q���´ 

 

Our report and valuations in accordance with these requirements are set out below. 

 

1.1.3. General Assumptions and Conditions 

All our valuations have been carried out on the basis of the General Assumptions and Conditions set out in the relevant section 

towards the rear of this report. 

 

1.1.4. Date of Valuation 

Our opinions of value are as at 30th June 2021.  The importance of the date of valuation must be stressed as property values can 

change over a relatively short period. 

 

1.1.5. Purpose of Valuation 

The Valuation is required for internal purposes, carrying out half year updates for the presentation of financial reports and for the 

publication in the annual accounts presented by the company. It is important that the Report is not used out of context or for the 

purposes for which it was not intended. We shall have no responsibility or liability to any party in the event that the Report is used 

outside of the purposes for which it was intended, or outside of the restrictions on its use. 

 

1.1.6. Conflicts of Interest 

We are not aware of any conflict of interest, either with yourselves or with the properties, preventing us from providing independent 

valuation advice, and therefore we are pleased to accept your instructions.  We will be acting as External Valuers, as defined in 

the Red Book. 

 

1.1.7. Valuer Details and Inspection 

The due diligence enquiries referred to below was undertaken by valuers of the Advisory & Valuation Department. The valuations 
have also been reviewed by Iván López MRICS and Macarena Bustamante MRICS. 
 
The properties have been inspected by valuers of the Advisory & Valuation Department. The inspections have been carried out 
externally and internally, but limited to those areas that were easily accessible or visible. 
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All those above with MRICS or FRICS qualifications are also RICS Registered Valuers. Furthermore, in accordance with VS 6.1(r), 
we confirm that the aforementioned individuals have the knowledge, skill and understanding to undertake the valuation 
competently.. 

 

1.1.8. Liability Cap 

Our liability to any one or more or all of the Addressees or any other party who otherwise becomes entitled to rely upon the Report 

under or in connection with this Valuation, shall be limited to the amount specified at the Terms of Engagement Letter signed 

between Savills Aguirre Newman S.A.U. and MERLIN Properties SOCIMI S.A. 

 

1.1.9. RICS Compliance 

This report has been prepared in accordance with RICS Valuation �± Global Standards (incorporating the IVSC International 

Valuation Standards) effective from 31 January 2020, in particular in accordance with the requirements of VPS 3 entitled Valuation 

reports.   

 

Our report in accordance with those requirements is set out below. 

 

1.1.10. Verification 

This report contains many assumptions, some of a general and some of a specific nature.  Our valuations are based upon certain 

information supplied to us by others.  Some information we consider material may not have been provided to us.  All of these 

matters are referred to in the relevant sections of this report. 

 

We recommend the verification of all individual points or by judgement of the relevance of each particular point in the context of 

the purpose of our valuations. Our valuations should not be relied upon pending this verification process. 

 

1.1.11. Confidentiality and Responsibility 

Finally, in accordance with the recommendations of the RICS, we would state that this report is provided solely for the purpose 

stated above.  It is confidential to and for the use only of the parties to whom it is addressed only, who can rely on it, and no 

responsibility is accepted to any third party for the whole or any part of its contents.  Any such third parties rely upon this report at 

their own risk.  

 

Neither the whole nor any part of this Report or any reference to it may be included now, or at any time in the future, in any 

published document, circular or statement, nor published, referred to or used in any way without our written approval of the form 

and context in which it may appear.  

 

It is our recommendation that prior to entering into an financial transaction based on this report the validity of all information as 

well estimates should be checked. 
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2. VALUATION ADVICE 
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2.0   Valuation 
 

Our opinion of Total Market Value of the assets valued at the valuation date, is as follows: 

 

�¼ 2,694,079,000 

(TWO BILLION, SIX HUNDRED AND NINETY-FOUR MILLION, SEVENTY-NINE THOUSAND EUROS)  

 

The Market Value in the % owned by MERLIN Properties SOCIMI S.A. for this portfolio as at valuation date is: 

 

�¼��2,602,994,500  

(TWO BILLION, SIX HUNDRED AND TWO MILLION, NINE HUNDRED AND NINETY-FOUR THOUSAND AND FIVE 

HUNDRED EUROS)  
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2.1.1 Material Valuation Uncertainty  

 

In view of our comments on the market above, it is clear that any �S�U�R�S�H�U�W�\���Y�D�O�X�D�W�L�R�Q�V���U�H�S�R�U�W�H�G���D�W���W�K�H���S�U�H�V�H�Q�W���W�L�P�H���F�R�Q�W�D�L�Q���³�D�E�Q�R�U�P�D�O��

�X�Q�F�H�U�W�D�L�Q�W�\�´�� �F�D�X�V�H�G�� �E�\�� �³�P�D�U�N�H�W���L�Q�V�W�D�E�L�O�L�W�\�´�� �W�R�J�H�W�K�H�U�� �Z�L�W�K���U�H�G�X�F�H�G���³�O�L�T�X�L�G�L�W�\�� �D�Q�G���P�D�U�N�H�W���D�F�W�L�Y�L�W�\�´���� �� �5�,�&�6���*�X�L�G�D�Q�F�H�� �1�R�W�H�� �������*�1��) 

refers to such circumstances thus: 

 

�x �³�'�L�V�U�X�S�W�L�R�Q���R�I���P�D�U�N�H�W�V���F�Dn arise due to unforeseen financial, macro-economic, legal, political or even natural events.  If 

the date of valuation coincides with, or is in the immediate aftermath of, such an event there may be a reduced level of 

certainty that can be attached to a valuation, due to inconsistent, or an absence of, empirical data, or the valuer being 

faced within an unprecedented set of circumstances on which to base a judgement.  In such situations demands placed 

on valuers can be unusually testing.  Although valuers should remain able to make judgement, it is important that the 

�F�R�Q�W�H�[�W���R�I���W�K�D�W���M�X�G�J�P�H�Q�W���L�V���F�O�H�D�U�O�\���H�[�S�U�H�V�V�H�G���´ 

 

�x �³�,�Q���P�D�U�N�H�W�V���W�K�D�W���D�U�H���L�Q�D�F�W�L�Y�H���Z�L�W�K���O�R�Z���O�H�Y�H�O�V���R�I���O�L�T�X�L�G�L�W�\���W�K�H�U�H���L�V���D���U�H�G�X�F�H�G���D�P�R�X�Q�W���R�I data to provide empirical support for 

valuations. In such cases the valuer should be as explicit as possible to demonstrate the degree to which the conclusion 

is based on subjectivity. Similarly, in liquid and functioning markets the valuer should state that there is an abundance of 

empirical data to support th�H���F�R�Q�F�O�X�V�L�R�Q�V���G�U�D�Z�Q�´�� 

 

The outbreak of the Novel Coronavirus (COVID-19), declared by the Wo�U�O�G���+�H�D�O�W�K���2�U�J�D�Q�L�V�D�W�L�R�Q���D�V���D���³�*�O�R�E�D�O���3�D�Q�G�H�P�L�F�´���R�Q���W�K�H��

11th March 2020, has impacted global financial markets. Travel restrictions have been implemented by many countries.  

 

Market activity is being impacted in many sectors, especially shopping centres and hotels. As at the valuation date, we consider 

that we can attach less weight to previous market evidence for comparison purposes to fully inform opinions of value for the 

aforementioned typologies. Indeed, the current response to COVID-19 means that we are faced with an unprecedented set of 

circumstances on which to base a judgement. We consider that the rest of typologies are not currently affected by these 

uncertainty circumstances. 

 

Our valuation(s) is/are th�H�U�H�I�R�U�H���U�H�S�R�U�W�H�G���R�Q���W�K�H���E�D�V�L�V���R�I���µ�P�D�W�H�U�L�D�O���Y�D�O�X�D�W�L�R�Q���X�Q�F�H�U�W�D�L�Q�W�\�¶���D�V���S�H�U���9�3�6�������D�Q�G���9�3�*�$���������R�I���W�K�H���5�,�&�6��

Valuation �± �*�O�R�E�D�O���6�W�D�Q�G�D�U�G�V�����³�W�K�H���5�H�G���%�R�R�N�´�������&�R�Q�V�H�T�X�H�Q�W�O�\�����O�H�V�V���F�H�U�W�D�L�Q�W�\���± and a higher degree of caution �± should be attached 

to our valuation than would normally be the case. Given the unknown future impact that COVID-19 might have on the real estate 

market, we recommend that you keep the valuation of this property under frequent review. 
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The list of assets is as follows: 

 

ASSET LOCATION MARKET VALUE 30 
�-�8�1�(���������������¼�� 

MARKET VALUE % MERLIN 
PROPERTIES 30 JUNE 2021 

���¼�� 
AVENIDA DIAGONAL 605 BARCELONA OFFICES OFFICES 

SANT CUGAT II SANT CUGAT DEL VALLÈS OFFICES OFFICES 

AVENIDA DIAGONAL 514 BARCELONA OFFICES OFFICES 

SANT CUGAT I SANT CUGAT DEL VALLÈS OFFICES OFFICES 

VILANOVA 12-14 BARCELONA OFFICES OFFICES 

WTC 6 CORNELLÀ DE LLOBREGAT OFFICES OFFICES 

WTC8 CORNELLÀ DE LLOBREGAT OFFICES OFFICES 

SEVILLA - BORBOLLA SEVILLA OFFICES OFFICES 

GRANADA - ESCUDO DEL CARMEN GRANADA OFFICES OFFICES 

ZARAGOZA - AZNAR MOLINA ZARAGOZA OFFICES OFFICES 

LERIDA - MANGRANERS LLEIDA OFFICES OFFICES 

PLZFA BARCELONA OFFICES OFFICES 

PLZF B BARCELONA OFFICES OFFICES 

BALMES 236-238 BARCELONA OFFICES OFFICES 

PE POLBLE NOU 22@ BARCELONA OFFICES OFFICES 

DIAGONAL 199 BARCELONA OFFICES OFFICES 

E-FORUM BARCELONA OFFICES OFFICES 

AVENIDA DIAGONAL 458 BARCELONA OFFICES OFFICES 

TORRE GLORIES BARCELONA OFFICES OFFICES 

PERE IV BARCELONA OFFICES OFFICES 

PLAZA CATALUÑA 9 BARCELONA OFFICES OFFICES 

        

EL SALER VALENCIA SHOPPING CENTER SHOPPING CENTER 

ARTEA LEIOA SHOPPING CENTER SHOPPING CENTER 

VILLAMARINA VILADECANS SHOPPING CENTER SHOPPING CENTER 

ARENAS BARCELONA SHOPPING CENTER SHOPPING CENTER 

LA VITAL GANDÍA SHOPPING CENTER SHOPPING CENTER 

BONAIRE ALDAYA SHOPPING CENTER SHOPPING CENTER 

X-MADRID ALCORCÓN SHOPPING CENTER SHOPPING CENTER 

CALLAO 5 MADRID SHOPPING CENTER SHOPPING CENTER 

        

CAPRABO VARIAS NET LEASE NET LEASE 
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TORRE MADRID LOCALES MADRID OTHERS OTHERS 

EUROSTARS TORRE CASTELLANA 259 MADRID OTHERS OTHERS 

HOTEL MARINEDA LA CORUÑA OTHERS OTHERS 

NOVOTEL DIAGONAL 199 BARCELONA OTHERS OTHERS 

GENERAL AMPUDIA 12 MADRID OTHERS OTHERS 

YUNQUE ALCORCÓN OTHERS OTHERS 

SAN FRANCISCO DE SALES MADRID OTHERS OTHERS 

BIZCARGI 1 1D BILBAO OTHERS OTHERS 

JOVELLANOS 91 SANT ADRIÀ DE BESÒS OTHERS OTHERS 

RAMBLA SALVADOR SAMA, 45-47-49 VILANOVA I LA GELTRÚ OTHERS OTHERS 

TORRE MADRID RESIDENCIAL MADRID OTHERS OTHERS 

        

ARAPILES MADRID NO STRATEGIC LAND NO STRATEGIC LAND 

VALDEBEBAS - OFFICE MADRID NO STRATEGIC LAND NO STRATEGIC LAND 

ZARAGOZA - RESIDENCIAL RL ZARAGOZA NO STRATEGIC LAND NO STRATEGIC LAND 

NAVALCARNERO NAVALCARNERO NO STRATEGIC LAND NO STRATEGIC LAND 

ASSET LOCATION 
MARKET VALUE 30 
�-�8�1�(���������������¼�� 

MARKET VALUE % MERLIN 
PROPERTIES 30 JUNE 2021 
���¼�� 

AMPER GETAFE LOGISTIC LOGISTIC 

        

COSTA BALLENA COSTA BALLENA MINORITY REPORTS MINORITY REPORTS 

SUELO VILLAJOYOSA 3 EDAD BENIDORM MINORITY REPORTS MINORITY REPORTS 
CC TRES AGUAS, ALCORCON 
(MADRID) 

ALCORCÓN MINORITY REPORTS MINORITY REPORTS 

TOTAL MERLIN PROPERTIES 30/06/2021 2,694,079,000 2,602,994,500 
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3. GENERAL ASSUMPTIONS, CONDITIONS 
TO VALUATIONS & SPECIAL ASSUMPTIONS 
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3.0  General Assumptions, Conditions to Valuation & Special Assumptions  
 

3.1 General Assumptions, Conditions to Valuation & Special Assumptions  

3.1.1.1 General Assumptions 

Our valuations have been carried out on the basis of the following General Assumptions. If any of them are subsequently found 

not to be valid, we may wish to review our valuation, as there may be an impact on it. We have assumed: 

 

1. That the Freehold interest is not subject to any unusual or especially onerous restrictions, encumbrances or outgoings 

that we are unaware of. We have not made any enquiries at the local Register Office, and, therefore, should future 

enquiries reveal that there are any mortgages or charges, we have assumed that the Asset would be sold free of them. 

We have not examined the Title Deeds or Land Registry Certificate. 

 

2. That we have been supplied with all information likely to have an effect on the value of the Asset, and that the 

information supplied to us is both complete and correct. We do not accept responsibility for any errors or omissions in 

information and documentation provided to us. 

 

3. That the buildings have been constructed and is used in accordance with all statutory and bye-law requirements, and 

that there are no breaches of planning control. Likewise, that any future construction or use will be lawful (other than 

those points referred to above). 

 

4. That the properties are not adversely affected, nor is likely to become adversely affected, by any highway, town 

planning or other schemes or proposals, and that there are no matters adversely affecting value that might be revealed 

�E�\���D���O�R�F�D�O���V�H�D�U�F�K���R�U���Q�R�U�P�D�O���V�R�O�L�F�L�W�R�U�V�¶���H�Q�T�X�L�U�L�H�V�����R�U���E�\ any statutory notice (other than those points referred to above). 

 

5. That the buildings are structurally sound, and that there is no structural, latent or other material defects, including rot 

and inherently dangerous or unsuitable materials or construction techniques, whether in parts of the building we have 

inspected or not, that would cause us to make allowance by way of capital repair (other than those points referred to 

above). Our inspection of the property and this report do not constitute a building survey. 

 

6. That the properties are connected, or capable of being connected without undue expense, to the public services of 

gas, electricity, water, telephones and sewerage. 

 

7. That in the construction or alteration of the buildings, no use was made of any deleterious or hazardous materials or 

techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as permanent shuttering 

and the like (other than those points referred to above). We have not carried out any investigations into these matters. 
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8. That the ownership and possible exploitation of mineral substances and/or gases present in the subsoil have not been 

considered.  

 

9. That the properties have not suffered any land contamination in the past, nor is it likely to become so contaminated in 

the foreseeable future. We have not carried out any soil tests or made any other investigations in this respect, and we 

cannot assess the likelihood of any such contamination.  

 

10. That there are no adverse site or soil conditions, that the ground does not contain any archaeological remains, nor 

that there is any other matter that would cause us to make any allowance for exceptional delay or site or construction 

costs in our valuation. 

 

11. That all fixed plant and machinery and the installation thereof complies with the relevant legislation. No allowance has 

been made for rights, obligations or liabilities arising as a result of defective premises. 

 

12. That the tenants are capable of meeting their obligations, and that there are no undisclosed arrears of rent or breaches 

of covenant. For valuation purposes it is assumed that the tenants comply their obligations, and that there will be no 

delays in the payment of rent or undisclosed contractual breaches. 

 

13. That the occupational leases are drawn on terms acceptable to your solicitors including provisions for repair and 

indexation. 

 

14. In the event that MERLIN Properties SOCIMI S.A. have not approved the different assets analyzed, and in accordance 

with the assumptions applied in the description of the different valuations, the different phases of Planning, 

Management and Development Discipline to build the properties according to the planned promotion, it has been 

taken into account that the approval of different development phases will be obtained until the licenses of work has 

been acquired, according to regular times of approval in normal market situations, and with an active approach for the 

client to obtain the corresponding approvals. 

 

 

3.1.1.2 General Conditions 

Our valuation has been carried out on the basis of the following general conditions: 

 

1. Our valuation(s) are exclusive of VAT (if applicable). 

 

2. We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the 

property(ies). 

 

3. No allowance has been made for any expenses of realisation. 

 

4. Excluded from our valuation(s) is any additional value attributable to goodwill, or to fixtures and fittings which are only 

of value in situ to the present occupier. 
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5. In all cases, our valuation report includes facilities that are normally transferred with the property, such as boilers, 

heating and air conditioning, lighting and ventilation, sprinklers, etc., while the equipment that is normally removed 

before the sale has been excluded from our opinion of value. 

 

6. It has been assumed that all fixed plant and machinery and the installation thereof complies with the relevant EEC 

legislation. 

 

7. Output prices of different products are those with whom will go on sale at the market uses different delivery date. To 

estimate the value a basis comparable are taken to the valuation date. 

 

 

 

3.1.1.3 Special Assumptions 

According to RICS, only special cases can be established if they are reasonably achievable, relevant and valid in relation to the 

special circumstances of the valuation. Appendix 4 of Red Book defines and gives examples of Special Assumptions. 

 

In this report we have not been carried out any special assumptions. 
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 Iván López, MRICS  
Director Valoraciones 
SAVILLS AGUIRRE NEWMAN 

    Macarena Bustamante, MRICS 
    Director Valuation 
    SAVILLS AGUIRRE NEWMAN 

 

    

  
 

 
 

 

    

    


