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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.
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 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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Operating performance

�• �Outstanding performance in all three asset categories with outstanding LfL rental growth (+7.3%) and occupancy at 95.1% (+60 bps vs. FY21)

• ��Offices delivering excellent operating behaviour: +6.0% LfL rental growth, +5.8% release spread and 92.5% occupancy (+245 bps)

• ��Strong dynamics in logistics (+8.6% LfL) fueled by indexation and reversionary potential captured (+7.9%). Virtual full occupancy (97.0%)

• ��Solid operations in shopping centers, with +7.5% LfL growth, +5.2% release spread and 95.0% occupancy. Sales already at pre-covid levels 
(+2.7% vs. FY19) and OCR at historical low (11.8%)

Financial performance

• �€ 0.62 FFO per share (+6.4% YoY) beating guidance provided to the market at the beginning of the period

• ��Slight decline in valuation across the board (-1.5%), with yield expansion (+44 bps) partially netted off by rental uplift

• ��Strong financial situation: 32.7% LTV (-651 bps vs. FY21), 100% interest rate fixed, 98% unsecured debt and 100% of outstanding bonds 
requalified as green

• ��No debt maturities until May 2025, with an average maturity of 5.8 years at a cost of 2.2%(1)

• ��Total shareholder return of +4.7%, having distributed € 1.19 p.s. of dividend in the period

Value creation

• �€ 2.1bn BBVA portfolio disposal at a 17.1% premium to GAV

• �€ 113m non-core disposals at an 8.7% premium to GAV

• �Landmark plan: Plaza Ruiz Picasso to be delivered before year-end, virtually fully-let to best-in-class tenants at top rents  

• �Mega: Bilbao-Arasur, Madrid-Getafe and Barcelona-PLZF works on track. All three assets will be delivered in H2 2023 with 3MW of installed 
capacity in each one

2022 summary        |        Financial and operating performance

(1)PF FY22
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Shareholder distribution proposal        |      

2022
Expected payment on  
May 22nd 2023

Paid on  
December 2nd 2022

Paid on  
August 18th 2022

Interim 
ordinary 
dividend

Interim 
extraordinary 

dividend

Final

1.19 P.S. FROM 2022 RESULTS, INCLUDING THE EXTRAORDINARY DIVIDEND FROM THE SALE OF THE BBVA PORTFOLIO

€ 0.24 per share

€ 0.20 per share  

€ 0.75 per share  
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Financial results 2022        |        Key metrics

(1) Recurring FFO less recurring investments in the portfolio

�FFO 

290

FFO 

0.62

AFFO(1) 

271

AFFO(1) 

0.58

IFRS Net profit

263

IFRS Net profit  

0.56

EPRA NTA

7,363

EPRA NTA

15.67€ per share

€ Million
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Financial results 2022        |        Bridge gross rents - evolution

FY22

452.8

Acquisitions, developments, 
disposals & others

+3.9

FY21

419.7

Like-for-Like
growth 

+29.2

LfL(1)

+7.3% 

(€m)

FY22

452.8

Acquisitions, developments, 
disposals & others

+3.9

FY21

419.7

Like-for-Like
growth 

+29.2

LfL(1)

+7.3% 

OUTSTANDING LFL GROWTH IN THE PERIOD (+7.3%)

(1) �Portfolio in operation for FY21 (€ 397.8m of GRI) and for FY22 (€ 427.0m of GRI)

+6.0% Offices	  
+8.6% Logistics	  
+7.5% Shopping centers	  
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Financial results 2022        |        Portfolio valuation summary (GAV)

€ 11,317 MILLION ASSET PORTFOLIO VALUATION

 �GAV (€ million)

Offices

Gross yield 4.4% 5.2% 5.8% 4.7%- -

6,387 

Other

763

Total

11,317 

632

Minority
stakes

Logistics

1,400

Shopping
centers

2.135 
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Financial results 2022        |        GAV and Yield evolution

LIKE-FOR-LIKE 
GAV EVOLUTION(1)

YIELD 
(COMPRESSION) / 
EXPANSION(3)

(1) GAV of WIP projects included under its respective asset class for LfL purposes 
(2) Including passing method
(3) Based on exit yields

Offices

+39

Offices

(1.9%)

+65

Shopping centers

(3.5%)
Shopping centers

Logistics

+29

Logistics

+0.6%

+44 bps
MERLIN(2)

average

(1.5%) 
MERLIN(2)

average
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EXTENDING THE AVERAGE DEBT MATURITY TO 5.8 YEARS AT AN AVERAGE COST OF 2.2%(1). NO FURTHER MATURITIES 
UNTIL MAY 2025

2

743

745

2023

2
2

2024

2

600

602

2025

72

800

872

2026

2

500

502

2027

2

60

62

2028

2

300

302

2029

29
2

500

531

2030

600

22
622

> 2031

 Unsecured bonds  Secured bank loans Unsecured loans

Financial results 2022        |        Sound financial structure

Refinanced

(1)PF FY22
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Portfolio performance        |        Occupancy and WAULT

OVERALL OCCUPANCY +60 BPS VS FY21

(1) �WAULT by rents means the weighted average unexpired lease term to first break, calculated as of 31st December 2022

Occupancy and WAULT to first break per asset type(1) +60 bps

3.2  

MERLIN 
Average

95.1% 
MERLIN 
Average

Other

7.2

Logistics

3.7

97.0% 97.3%

92.5%

Offices

3.3

Shopping centers

2.2

95.0%
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Portfolio performance        |        Occupancy evolution

SIGNIFICANT GROWTH IN OCCUPANCY IN RECENT YEARS, THANKS TO THE QUALITY OF THE ASSETS 
THE ROTATION POLICY, TECHNOLOGY AND SUSTAINABILITY INITIATIVES

100.0%

98.5%

89.4%

91.0%

93.3%

92.8%

93.7%

91.1%
90.1%

94.2%
95.0%

92.5%

90.0%

88.2%

2017 2018 2019 2020 2021 2022

92.6%
93.4%

94.8%
94.2%

94.5% 95.1%

98.2% 97.7% 97.5%
97.1% 97.0%

100.0% 100.0% 100.0% 100.0%

Offices

Logistics

Shopping
Centers

Net leases

MERLIN
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Portfolio performance        |        Offices commercialization

Madrid 77
#Renewed contractsContracted sqm

169,300
Tenants contracted

+3.8% 
Release spread

EXCELLENT LFL RENTAL GROWTH (+6.0%) THANKS TO THE INCREASE IN OCCUPANCY (+245 BPS VS 2021), 
INFLATION AND HIGHER RELEASE SPREAD

Total 129236,127 +5.8% 

Lisbon 923,520 +19.5% 

Barcelona 4343,307 +11.5% 

(bps vs FY21)
Occupancy

+288

+135

+54

+245
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VIRTUALLY FULLY LET TO TIER-1 TENANTS AT PRIME RENTS

Portfolio performance        |        2023 deliveries: Plaza Ruiz Picasso 11

Delivery  

2023 

GLA 

36,899 sqm 
After Refurbishment
5,323 sqm created 16



Portfolio performance        |        2023 deliveries: Plaza Ruiz Picasso 11

17



    Before

    After

Delivery  

Q3 23 - 2026
Leasing 

I - 100% (4,338 sqm)
IV - 100% (6,488 sqm)

GLA 

36,861 sqm 
After Refurbishment
+756 sqm created

Portfolio performance        |        P.E. Cerro de los Gamos
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Portfolio performance        |        P.E. Churruca

    Before

    After

Delivery 

2022 - 2026
Leasing 

100% let
GLA 

17,841 sqm 
After Refurbishment
+862 sqm created
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Portfolio performance        |        P.E. Churruca
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Portfolio performance        |        Flex space

SHARP OCCUPANCY GROWTH ON THE BACK OF THE RETURN TO THE OFFICE

  26,028 sqm   2,639 desks

  83% occupancy   12 spaces

Occupancy KPIs

Atica exp. 155 desks Torre Glòries exp. 87 desks

Castellana 93 exp. 69 desks Ferreteria 22@ 222 desks Plaza Cataluña 9 248 desks

  +54% increase in footprintNew openings 2022

December 20 December 21 December 22

45%

70%
83%
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Portfolio performance        |        Logistics commercialization

Other 352,082 +22.8%

Total 8294,940 +7.9% 

Madrid 5
#Renewed contractsContracted sqm

225,828
Tenants contracted

+4.3% 
Release spread

Barcelona -17,030 -

FULL OCCUPANCY WITH OUTSTANDING ORGANIC GROWTH AND EXCELLENT LFL (+8.6%)
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Portfolio performance        |        ZAL Port - commercialization

EXTRAORDINARY PERFORMANCE: FULL OCCUPANCY AND DOUBLE DIGIT FFO INCREASE (+14.9 YoY)

€m FY22 FY21 YoY
Gross rents 72.0 63.0 +14.2%
Net rents 71.3 58.2 +22.4%
EBITDA 67.2 55.7 +20.6%
FFO(1) 39.5 34.4 +14.9%

Stock  
736,217 sqm 
Third parties stock  
(ground leases)  
183,252 sqm
Stock under management  
919,636 sqm

Tenants

(1) After deducting leasehold concession charge

FY21 91.3% FY22 99.7%
Occupancy by area

+842

161,163
Contracted sqm

(4.3%)
Release spread

33
# contracts
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Portfolio performance        |        Best II: 2022 deliveries

• �Last available landplot in Cabanillas Park I
• �100% let to DSV 

    Cabanillas Park I J     Cabanillas Park II A

• �First warehouse in our Cabanillas Park II development
�• �100% let to Logista

GLA 

44,858 sqm
GLA 

47,403 sqm
24



    Cabanillas Park II B

Delivery  

2H23 
GLA 

47,342 sqm

Portfolio performance        |        Best II: 2023 deliveries
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Portfolio performance        |        Shopping centers commercialization

All  
portfolio

Tenants

Occupancy 31/12/22

95.0%

197
# contracts

Net absorption

3,685

Contracted sqm

68,323

Change vs 31/12/21 (pbs)

79

+5.2%
Release spread

RECORD OCCUPANCY LEVELS AND EFFORT RATE AT ALL-TIME LOWS (11.8%)
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Portfolio performance        |        2022 Milestones: Relevant operations

15,000 sqm signed  
with LEADING operators

49% contracts signed  
with operators with  

MORE THAN 3 SHOPS in the portfolio

20% contracts signed with 
NEW OPERATORS in the portfolio

19 leases with leisure  
and F&B OPERATORS 

12 operators 
signed their 2nd SHOP

4,300 sqm signed  
with SPORT RETAILERS 
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Portfolio performance        |        2022 Milestones: Innovation

Best independent business integrated  
in a Shopping Center (X-Madrid)

Best Sustainability  
initiative award

2022 Congress.  
MERLIN Properties becomes the most 
awarded company within the sector

4 winners to develop a pilot  
in our Shopping Centers

Best large Marketing campaign
Best small Marketing campaign

Best Shopping Center 
in Spain

(Arturo Soria Plaza) (Larios)

(Arenas de Barcelona)

28



Carrier-neutral  
with connection to 
multiple providers

100% renewable 
energy for carbon 
neutral operations

Estimated “six nines” 
of availability

Zero water cooling 
(WUE of 0 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

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

Leading energy 
efficiency with 
 1.15 annualized PUE

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

99.9999% 

Portfolio performance        |        Data centers        |        Main features

29



MAIN SPACES

Generator  
Building

Cooling 
equipment

Generator 
Building

Data Halls

Administrative Area

Portfolio performance        |        Data centers        |        Building & design: general overview of the asset
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Bilbao-Arasur Madrid - Getafe Barcelona - PLZF
1st module MW 3 3 3

Status Construction nearing completion Works on track Works on track

Delivery 3Q 4Q 4Q

Portfolio performance        |        Data centers        |        Project status
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Portfolio performance        |        Data centers        |        Beyond our most optimistic forecasts

Demonstration phase 
2024

Expansion phase  
2027

82 MW

236 MW

Pre-let

Advanced negotiations

Advanced negotiations

Estimated additional 
demand

4.2 MW

2.6 MW

2.0- 5.0 MW

12 MW

15 MW

Full development phase 
+2035

3 licenses 
granted

1 license  
in process

70 MW
Lisbon
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Portfolio performance        |        Data centers
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Portfolio performance        |        Sustainability

INTENSE YEAR IN TERMS OF ESG INITIATIVES

1. �Reducing operational carbon  
(scope 1+2)

2. �Reducing embodied carbon 
(offices & logistics developments)

3. �Reducing scope 3 emissions

4. �Offsetting unavoidable emissions

Launch and implementation 
of our Pathway to Net Zero

Succesful requalification 
of all our outstanding 
bonds into green

Continued certification 
program in all three asset 
classes

4 main  
milestones 
achieved  
this year

+10.9 MW of PV capacity 
installed in the year
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Portfolio performance        |        Sustainability

OUTSTANDING YEAR IN TERMS OF SCORINGS AND ACCOLADES

Inclusion for 

2nd year in a row

Average scoreMERLIN

A-
Financial 
services

B-

Europe

B

Global 
average

C Top 1%
(negligible risk)

Average peers: 68% IBEX-35

7.2

79%
Average sector: 21%

70% #1
35



Portfolio performance        |        Challenges and targets 2023

CHALLENGES

�• �Economic cycle:

��• �Offices: maintain occupancy in 1H23 
Light contraction expected in 2H23

��• �Logistics: full occupancy

��• �Shopping Centers:  
improve occupancy in 2023 

TARGETS
�• �Deliveries:

��• �Plaza Ruiz Picasso 11: 37,000 sqm in 4Q23
��• �Cabanillas Park II B: 47,000 sqm in 2H23
��• �3 data centers: Madrid-Getafe  

/ Bilbao-Arasur / Barcelona-PLZF 

�• �To begin:
��• �Construction of Lisbon Data Center (24MW)
��• �Construction of 180,000 sqm of turn-key 

logistics projects to be delivered by 2H24
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BOARD OF DIRECTORS COMPOSITION



 Reappointments

Reelection of Board members        |      

4 OUT OF THE 13 DIRECTORS ARE UP FOR THE REELECTION

 Audit and Control Commission      Nomination and Compensation Commission      Sustainability, Ethics and Innovation Commission      Planning and Coordination Committee

4 Proprietary 2 Executive 7 Independent

Donald Johnston II 
Independent Director

Miguel Ollero 
Executive Director (COO)

María Luisa Jordá 
Independent Director

 

Ana García Fau 
Independent Director

  

Javier García Carranza 
Non-executive Chairman

Francisca Ortega 
Proprietary Director

 

Ana Forner 
Proprietary Director

 

Ignacio Gil-Casares 
Proprietary Director

Ismael Clemente 
CEO & Executive Vice-Chairman

Fernando Ortiz 
Independent Director

Emilio Novela 
Independent Director

Lead Independent Director
 

Pilar Cavero 
Independent Director

 

Juan María Aguirre 
Independent Director
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Agenda items  ı 6 ı  

CONSULTATIVE ASSESSMENT OF THE THE ANNUAL  
REMUNERATION REPORT



Remuneration report        |        Equality and salary gap

Source: Towers Watson and Company

 �One of the highest average salary among IBEX-35  �Variable compensation represents 52%  
of total compensation

 �All employees receive a bonus in cash

22.2x

93.5x

MERLIN IBEX-35

 �Average salary per employee in 2022 
(excluding the 2 executive Directors) 

 �Salary gap  
First executive / Average employee

MERLIN IBEX-35

Total € 55k

Total € 121k
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CAPITAL EVENTS AND OTHERS



STANDARD AUTHORIZATIONS FOR AN EFFICIENT MANAGEMENT OF THE COMPANY

Capital events and others        |        Shareholders proposal

Amendment  
of the bylaws

Reduction to 15 days 
of the notice period for 

convening extraordinary 
general shareholders’ 

meetings

Delegating faculties  
to the board of directors

#10 Bylaws #11 Announcement #12 Delegation

Re-election of Deloitte as 
auditor of Company and 

consolidated financial 
statements for 2023 and 
appointment of PWC as 
auditor of Company and 

consolidated financial 
statements for 2024, 2025 

and 2026

Undertake capital increases 
over a 5-year period, by 

means of cash transactions

Authorization for the 
acquisition of treasury 

stock for a 5-year period

Authorization to issue 
securities for 5 years

Fixed income: € 6,000 m
Convertibles: € 1,000 m

Commercial paper: € 750 m

#4 Auditor #7 Capital increases #8 Share buy-back #9 Securities issuance

42



2023
ANNUAL GENERAL 
SHAREHOLDERS 
MEETING  
MADRID, 27 APRIL 2023


