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1.
KEY ITEMS
1. Capital structure
On 7 August 2015 a capital increase
of MERLIN Properties Socimi, S.A.
(hereinafter, MERLIN, MERLIN Properties
or the Company) took place for an
amount of € 1,033,696 thousand by means
of the issue and placing in circulation of
129,212,000 new ordinary shares, of 1 euro
nominal value and a share premium of 7
euros per share, of the same class and
series as those currently in circulation.
2. Investment activity
MERLIN Properties signed on 8 June 2015
with Sacyr, S.A. a binding agreement for
the acquisition by MERLIN, in different
phases, of a majority stake (99.6%) of Testa
Inmuebles en Renta, S.A. (hereinafter, Testa).
As of 30 September 2015, according to the
terms of the agreement, MERLIN holds a
77.01% stake of Testa for which € 1,669,263
thousand have been disbursed. The stake,
as well as the pending payment to Sacyr
for the acquisition of the remaining 22.6%,
has been accounted for using business
combination.
During the third quarter of 2015, MERLIN
Properties has acquired a 100% stake of
Obraser, S.A. (the company owning a 50%
interest in Arturo Soria shopping centre in
Madrid), a logistics facility, a land plot zoned
for office and has signed the public deed
for the 33 supermarkets leased to Caprabo.
Total consideration for the above-mentioned
acquisitions amounts to € 178,612 thousand
(including the € 9,100 thousand deposit for
Caprabo, already accounted for as of 30
June).

3. Commercial portfolio
After the acquisition of Testa and the most
recent acquisitions, MERLIN Properties
owns a commercial real estate portfolio
comprising 1,020 assets, with a gross
lettable area (“G.L.A.”) of 1,880,998 sqm.
The portfolio gross asset value (“GAV”),
in accordance with Savills valuation as of
30 June 2015 for MERLIN’s assets, CBRE
as of 31 March 2015 for Testa’s assets and
acquisition cost for the assets acquired
during the third quarter of 2015, amounts
to € 5,806,769 thousand. The net asset
value, following EPRA recommendations
(“EPRA Net Asset Value” or “EPRA NAV”),
amounts to € 3,071,579 thousand (€ 9.51
per share).
4. Results
These results include the full consolidation
of Testa from 30 June to 30 September.
During the first nine months of the
year, MERLIN recorded revenues of €
142,637 thousand, a recurring EBITDA
of € 119,564 thousand, an EBITDA of €
99,773 thousand, a recurring FFO of €
93,163 thousand, a net consolidated result
excluding the net cost of the business
combination of Testa and Obraser of
€ 146,611 thousand, and a negative net
consolidated result of € 130,321 thousand.
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CAPITAL STRUCTURE KEY DATA

Number of ordinary shares

323,030,000

Total Equity (€ thousand)

2,776,642

GAV (€ thousand)

5,806,769

Net Debt (€ thousand)

2,939,287

Net Debt / GAV

5.5%
%
EJF 2.9

Blackrock

UBS

50.6%

2.9%

Free Float

88.7%

Source: CNMV

CAPITAL STRUCTURE KEY DATA
30/09/2015
GAV of commercial portfolio(1) (2) (€ thousand)
GAV of non-core land(2) (€ thousand)

5,437,960
258,425

GAV of commercial assets held for development (1) (2) (€ thousand)

44,573

GAV of minority stakes(2) (€ thousand)

65,812

Portfolio GAV (€ thousand)

5,806,769

Gross annualized rents 2015(3) (€ thousand)

303,387

“Topped-up” annualized rents 2015(4) (€ thousand)

288,780

EPRA gross yield(5)

5,58%

EPRA topped-up yield(6)

5,31%

Total GLA (sqm)
Occupancy rate
WAULT by rents (years)(7)

EPRA net asset value (“EPRA NAV”)
EPRA net asset value per share (€)
Adjusted EPRA net asset value (excluding goodwill)
Adjusted EPRA net asset value per share (€)

1,880,998
94,7%
9,5

3,071,579
9,51
2,793,965
8,65

Commercial porfolio includes all yielding assets (including rented residential) and commercial assets held for development
(including advance payments under forward purchase contracts)
(2) 
As per Savills valuation as of June 30 for MERLIN and CBRE valuation as of March 31 for Testa, and acquisition price including
transaction costs for the assets acquired during the third quarter
(3) 
Gross annualized rents have been calculated as passing monthly rent as of 30 June 2015, multiplied by 12 for MERLIN and
accumulated rent up to September for Testa divided by 9 and multiplied by 12
(4) 
Net annualized rents have been calculated as passing monthly rent as of 30 June 2015, multiplied by 12 for MERLIN and
accumulated rent up to September for Testa divided by 9 and multiplied by 12
(5) 
Calculated dividing gross annualized rents by Portfolio GAV
(6) 
Calculated dividing net annualized rents by Portfolio GAV
(7) 
Weighted unexpired lease term, calculated as the number of years of unexpired lease term, as from 30 September 2015, until the
first break option of the lease contracts, weighted by the gross rent of each individual lease contract
(1) 

Interim financial statements ı 7

GLA PER ASSET CLASS

7%

GROSS ANNUALIZED RENTS
PER ASSET CLASS
% 1%
4
7%

3%
29%

6%

6%

37%

14%

22%
23%

10%
Office

High Street Retail

32%

Shopping centers

Hotels

Logistics

Others

Rented residential

GROSS YIELD PER ASSET CLASS

5.60 5.26
%

%

6.27%

7.65%
5.70%

5.58%

%
4.04 4.62
%

Office

High Street
Retail

Shopping
centers

Logistics

Hotels

Rented
residential

Media MERLIN

Others

OCCUPANCY AND WAULT PER ASSET CLASS

21.5
100%

90.9%

4.4
Office

High Street
Retail

100%
93.4%

92.3%

2.6

4.0

Shopping
centers

Logistics

WAULT by rents (years)

100%
96.4%

4.1
Hotels

10.9

Media MERLIN

9.5

Media MERLIN

2.2
Rented
residential

94.7%

Others

Occupancy per asset category
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KEY CONSOLIDATED FINANCIAL AND ECONOMIC INDICATORS (IFRS)
(€ thousand)

30/09/2015

Gross rents

139,374

“Topped-up” net rents

133,044

Net rents after incentives and collection loss
Other recurring income

131,014
1,270

Personnel expenses

(9,668)

Other operating expenses

(3,052)

Per share

EBITDA recurring(1)

119,564

0.37

93,163

0.29

85,344

0.26

146,611

0.45

FFO recurring

(2)

EPRA Net earnings
Net income for the period ex – business combination
Net Income for the period attributable

(130,321)

(0.40)

EBITDA recurring has been calculated as net rents (€ 131,014 thousand) plus other operating income (€ 1,270 thousand), less
personnel expenses (€ 9,668 thousand), less other operating expenses excluding non-recurring costs related to acquisition of
companies and one-off financing costs (€ 3,052 thousand)
(2) 
Recurring Funds from Operations. Recurring funds generated by the business after deducting operating expenses and deducting
net financial costs excluding the amortization of the financial costs. Recurring FFO has been calculated deducting the net financial
expenses from the recurring EBITDA
(1) 
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2.
CONSOLIDATED INCOME
STATEMENT FOR THE NINE
MONTHS TO 30 SEPTEMBER
2015 (IFRS)
ACCUMULATED
Up until 30/09/2015
139,374

(Thousand Euros)
Gross rents
Office

35,950

High Street retail

67,086

Shopping centers

19,567

Logistics

7,953

Hotels

5,716

Rented residential

2,617

Other

485

Other operating income

3,263

Total operating income

142,637

Incentives, straight-lines and collection loss
Total operating expenses

(2,030)
(40,834)

Portfolio operating expenses not rechargeable to tenants

(6,330)

Personnel expenses

(9,668)

General expenses

(24,836)

EBITDA

99,773

Depreciation

(412)

Gains / (losses) on disposal of assets
Provision surpluses

80
476

Contigent deferred tax liability

(1)

EBIT

(278,408)
(178,491)

Net interest expense

(31,815)

Change in fair value of financial instruments

(13,222)

Change in fair value of investment properties
Share in earnings of equity method investees
PROFIT BEFORE TAX
Income taxes
PROFIT (LOSS) FOR THE PERIOD
Minorities
PROFIT (LOSS) FOR THE PERIOD ATTRIBUTABLE
(1)

For more information refer to Appendix I.

96,749
88
(126,691)
(4,550)
(131,241)
920
(130,321)
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Notes to the consolidated income
statement
Gross rents (€ 139,374 thousand)
less portfolio operating expenses not
rechargeable to tenants (€ 6,330 thousand)
equals net rents before incentives, straight
lines and collection loss of € 133,044
thousand. After deducting incentives,
straight lines and collection loss (€ 2,030
thousand), the resulting amount is € 131,014
thousand.
Other operating income includes penalties
to tenants for early lease cancellations (€
1,993 thousand) and other income from third
party services (€ 1,270 thousand).
Total operating expenses of the Company
for the first nine months of the year were
€ 34,504 thousand with the following
breakdown: (i) personnel costs of € 9,668
thousand, (ii) portfolio operating expenses
of € 2,584 thousand, and (iii) costs related
to corporate acquisitions, mainly Testa, of €
22,252 thousand. Total costs included within
the limit of the annual overheads amount
to € 12,252 thousand ((i) + (ii)). Personnel
costs include an estimate of the variable
remuneration component.

The contingent deferred tax liability
corresponds to the latent capital gain tax
mainly related to the acquisition of Testa and
Obraser, S.A. The integration in MERLIN of
the operations of both companies entails the
calculation of the difference between the
purchase price of 100% of the equity of each
company and their book value as at the
acquisition date, adjusted by the fair market
value of the assets acquired. The implied
capital gains derived from the revaluation
of real estate assets to fair value implies
a latent tax liability that would only be
materialized in case of disposal. Accounting
rules dictate that the Group take the latent
capital gain tax as a negative result in the
business combination. Both adjustments are
detailed in Apendix I.
Income taxes correspond to the taxation
arising as a result of the capital gain
produced by the substitution of branches
exercised by virtue of the master lease
agreement by BBVA, which was signed on
3 February 2015 (45 entry branches and 42
exiting branches). Exiting branches were
sold at a price equivalent to the Savills
valuation giving rise to a capital gain for the
difference between the sales value and the
book value of the 42 branches sold.
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3.
CONSOLIDATED BALANCE
SHEET AT 30 SEPTEMBER 2015
(IFRS)
(Thousand Euros)
ASSETS

30/09/2015

NON-CURRENT ASSETS

5,887,841

Intangible assets
Property, plant and
equipment
Investment property
Inverstments in group
companies
Investments accounted for
using the equity method
Non-current financial assets
Deferred tax assets

345,680
947
5,170,738

EQUITY AND LIABILITIES
EQUITY
Subscribed capital
Share premium
Reserves

Investments in Group
companies and unconsolidated
entities
Other current financial assets
Cash and cash equivalents
Accruals
TOTAL ASSETS

2,616,003
(32,610)
540

43,695

Profit for the period

(130,321)

303,375
23,356

Valuation adjustments
Minorities

Deferred tax liabilities

Trade and other receivables

323,030

Other equity holder
contributions

Provisions

Non-current assets for
disposal

2,779,619

50

NON-CURRENT
LIABILITIES
Non-current Bank borrowings
and other financial liabilities

CURRENT ASSETS

30/09/2015

839,593

260,714

15,686
1,216
3,577
557,972
428
6,727,434

CURRENT LIABILITIES
Liabilities associated with
non-current assets for
disposal
Short term debt

(2,559)
5,536
2,891,505
2,613,468
11,917
266,120
1,056,309

77,769

610,164

Liabilities with group
companies and
unconsolidated entities

786

Short term provisions

274

Trade and other payables
Accruals
TOTAL EQUITY AND
LIABILITIES

360,847
6,469
6,727,434
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Main features of the outstanding debt are
as follows:
KEY FEATURES OF GROSS FINANCIAL
DEBT

Notes to the consolidated balance sheet
The balance of long term debt and short
term debt includes Company’s outstanding
financial debt, the mark-to-market of interestrate and inflation hedging contracts and
other financial liabilities corresponding to
legal deposits received. The breakdown of
gross financial and net financial debt is as
follows:

(€ thousand)

(€ thousand)

30/09/2015

Secured debt

2,833,994

Unsecured debt

350,000

Outstanding amount

3,183,994

Average maturity

4.8 años

Average cost of debt

2.6%

% of the debt with interest
rate hedging

40.8%

Long term

Short term

2,537,217

610,272

3,147,489

(34,153)

(5,003)

(39,156)

Mark-to-market of interest-rate and inflation
hedging contracts

44,547

3,143

47,690

Other financial liabilities (i.e. legal deposits)

65,857

1,752

67,609

2,613,468

610,164

3,223,632

Long term

Short term

2,537,217

597,643

3,134,860

0

12,629

12,629

2,537,217

610,272

3,147,489

36,505

36,505

316,840

316,840

1,004,881

3,500,834

Financial debt
Loan arrangement costs

Total debt

Total

Breakdown of the gross and net financial
debt is as follows:

Outstanding principal
Accrued interest
Total gross financial debt
Financial debt associated with non-current assets
for disposal
Other payables (22.6% of Testa)
Total gross financial debt pro-forma
Cash and short-term financial investments
Total net financial debt

2,537,217

Total

(561,548)
2,939,287
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4.
EPRA METRICS

Performance
Measure

Definition

30/09/2015
(€ Thousand)

EPRA
Earnings

Recurring earnings from core operational
activities

Per share

85,344

0.26

EPRA NAV
(million)

EPRA Net Asset Value (EPRA NAV) is
calculated based on the consolidated
shareholders’ equity of the Group adjusted
to include properties and other investment
interests at fair value and to exclude certain
items not expected to crystallise in a longterm investment property business model,
as per EPRA’s recommendations.

3,071,579

9.51

EPRA NNNAV
(million)

EPRA NAV adjusted to include the fair value
of financial instruments, debt and deferred
taxes.

2,740,463

8.48

EPRA Net
Initial Yield

Annualised rental income based on the cash
rents passing at the balance sheet date,
less non-recoverable property operating
expenses, divided by the market value of
the property, increased with acquisition
costs.

5.58%

EPRA
“topped-up”
NIY

Adjustment to the EPRA Net Initial Yield in
respect of the expiration of rent-free periods
(or other unexpired lease incentives such as
discounted rent periods and step rents).

5.31%
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EPRA earnings have been calculated
as follows:

RECONCILIATION OF IFRS NET INCOME WITH EPRA EARNINGS
(€ thousand)

30/09/2015

Consolidated net profit in accordance with IFRS

(131,241)

(i) changes in value of investment
properties

+181,659

(ii) profits or losses on disposal of investment
properties

(79)

(iii) change in fair value of financial instruments

+13,222

(iv) transaction costs in respect of acquisition
of companies / joint ventures

+21,784

(v) deferred tax in respect of adjustments
Minorities in respect of adjustments

(0)

EPRA Earnings for the fiscal year

85,344

EPRA Earnings for the fiscal year per share (€)

Gross asset value as per Savills valuation
as of 30 June 2015 for MERLIN and CBRE
valuation as of 31 March 2015 for Testa, and
acquisition price including transaction costs
for the assets acquired during the third
quarter of 2015 amounts to € 5,806,769
thousand. EPRA NAV amounts to
€ 3,071,579 thousand (€9.51 per share) and
has been calculated as follows:

EPRA NAV RECONCILIATION
(€ thousand)
Shareholders equity
(+) Mark-to-market
of derivatives
(+) Mark-to-market
of financial debt
(i.e. arrangement costs)

30/09/2015
2,779,619
+50,442
(39,157)

(+) Net deferred taxes

+280,675

EPRA NAV

3,071,579

EPRA NAV per share (€)

9.51

0.26

MANAGEMENT STOCK PLAN
After consultation with the Board of
Directors, MERLIN’s management team
has elected to calculate the incentive
stock management plan based on the
adjusted NAV. Adjusted EPRA NAV, once
goodwill generated by Testa’s acquisition
(€ 277,615 thousand) is deducted from
EPRA NAV, amounts to € 2,793,965 (€ 8.65
per share). For purposes of such plan, the
high watermark amounts to € 2,950,952
thousand (reported EPRA NAV as of 31
December 2014 of € 1,354,970 thousand,
plus net proceeds from May capital
increases, €596,235 thousand, plus net
proceeds from August capital increase,
€ 999,747 thousand). It is managements
belief that this metodology is the most
advantegeous to shareholders.
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5.
INVESTMENT
AND LEASING ACTIVITY
Investments
Investment activity in the third quarter
of 2015 has been as follows:
Madrid-Getafe (Olivos) acquisition
On 3 September 2015, the Company
acquired, through MERLIN Logistica, a cross
docking platform located in Madrid-Getafe
(Pl Olivos) for a purchase price of € 11,175
thousand.

This asset was built in 2004 following the
highest standards for logistics facilities,
it is perfectly suited for cross-docking
requirements, has a gross lettable area of
11,488 sqm and is fully leased on a long-term
basis to Gefco, one of the leading French
logistics operator. The property is located
in the industrial area known as Los Olivos
industrial area of Gefate, with direct access
to the A-4 highway and M-45.

Madrid-Getafe (Olivos)

Acquisition price of the asset(1) (€ thousand)
Asset debt outstanding as of the date of purchase (€ thousand)
Equity disbursement (€ thousand)

11,175
0
11,175

Debt to acquisition price of asset

0%

Annualized gross rent 2015 (€ thousand)

811

Annualized net rent 2015 (€ thousand)

758

EPRA gross Yield

7.26%

EPRA topped-up Yield(2)

6.78%

Total S.B.A. (sqm)

11,488

Occupancy rate

100%

WAULT by rents (years)(3)

3.0

Including transaction costs.
Calculated as the gross annualized rent (passing rent as of 30 September 2015 times 12) minus annualized property expenses
not rechargeable to tenant, divided by the acquisition price of the asset.
(3)
Weighted average unexpired lease term, calculated as number of years of unexpired lease term, as from September 30, 2015,
until the first break option window of the lease contracts, weighted by the gross rent of each individual lease contract.
(1)

(2)

16 ı

Obraser acquisition (50% interest in Arturo
Soria shopping center)
On 30 September 2015, the Group acquired
100% of Obraser, a company owning a 50%
interest in Arturo Soria shopping center,
for a purchase price of € 37,312 thousand
(including transaction costs).
Arturo Soria is a prime urban shopping
center located in East of Madrid, within
a high-end residential area, and excellent
connections to the A2 and the busy M30/
M40 highways. The property comprises
a total gross lettable area of 6,965 sqm
(Obraser 5,974 sqm) divided into two floors
or retail and two floors of parking. The
shopping center has 82 units, with renowned
brands such as Massimo Dutti, Purificación
García, Bimba y Lola, Zara Home, Lateral
and Sánchez Romero supermarket (the
latter owner-operated).

ARTURO SORIA PLAZA

Acquisition price of the asset(1) (€ thousand)
Asset debt outstanding as of the date of purchase (€ thousand)
Equity disbursement (€ thousand)
Debt to acquisition price of asset

37,312
0
37,312
0%

Annualized gross rent 2015(2) (€ thousand)

2,169

Annualized net rent 2015(2) (€ thousand)

1,924

EPRA gross Yield

5.81%

EPRA topped-up Yield(3)

5.16%

Total G.L.A. (sqm)

5,974

Occupancy rate

91.4%

WAULT by rents (years)(4)

2.0

Including transaction costs
Corresponds to 50% of the shopping center’s gross rents. 100% of gross rent amounts to € 4,338 thousand and net rent to € 3,848
thousand
(3)
Calculated as the Gross annualized rent (passing rent as of 30 September 2015 times 12) minus annualized property expenses
not rechargeable to tenant, divided by the acquisition price of the asset
(4)
Weighted average unexpired lease term, calculated as number of years of unexpired lease term, as from September 30, 2015,
until the first break option window of the lease contracts, weighted by the gross rent of each individual lease contract
(1)

(2)
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Madrid A-1 office land plot acquisition
On 2 July 2015, the Group acquired, through
MERLIN Oficinas, a land plot zoned for office
use. The land is currently licensed for the
construction of an office building of 16,639
sqm of GLA, with unique design, by Rafael
de la Hoz. It enjoys excellent visibility in the
A-1 corridor and an outstanding location,
connected with the main access roads to the
airport and the new financial district of Las
Tablas. Designed to be built with the highest
standards, it will be one of only a few triple
A buildings in the Madrid office market.
The purchase price amounts to € 30,986
thousand (including transaction costs).

Leasing activity
Positive net lease-up across all asset
categories. During the first nine months of
2015, or since the acquisition date for the
assets acquired during the year, MERLIN
has signed lease agreements amounting
to 159,334 sqm, out of which 66,183 sqm
correspond to new leases and 93,151 sqm to
renewals.
The breakdown by asset category is as
follows:

Office
Total lease-up has been 89,904 sqm, of
which 78,885 sqm are renewals and 11,019
sqm are new leases. Exits amounted to 9,117
sqm, and therefore the net take-up is 1,901
sqm. New contracts have been concentrated
in World Trade Center Alameda Park, Atica,
Princesa 3-5, Sant Cugat I, Muntadas I & II
and Diagonal 605.
It is worth highlighting the renewal of
16,000 sqm in Costa Brava 2-4 asset with
Informática El Corte Inglés and the lease
signed on the retail unit in Avenida Diagonal
605 with Benneton Retail with a 12%
increase in rent.

120,000

93,151

100,000
80,000

78,885
66,183

60,000

45,667

40,000
20,000

11,019
1,901

(20,000)

14,266
9,497
693

15,123

12,529

(8,804)

(9,117)

(33,138)

(40,000)

(51,060)

(60,000)

Shopping
centers

Office

Renewals

In

Logistics

Out

MERLIN

Net
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Shopping Centers

Logistics

Total lease-up has been 23,763 sqm, of
which 14,266 sqm are renewals and 9,497
sqm are new leases. Exits amounted to
8.804 sqm, and therefore the net take-up is
+693 sqm.

Up to September 2015, new leases have
been 45,667 sqm and exits 33,138 sqm, and
therefore the net lease up is +12,529 sqm.
All the flow was in Valencia-Almussafes
warehouse, Guadalajara-Cabanillas and
Zaragoza-Pedrola.

Positive trend on both footfall and sales per
sqm with strong demand from first in class
tenants (Inditex) to increase the area leased
in order to set-up their new image with a
positive impact on economic terms.
Footfall performance continues upwards
with total visitors in the period up by 10%
vs. 3Q 2014. Accumulated sales per sqm up
to 30 September compared to same period
last year has increased by 11%.
In Marineda, refurbishment works have
started in order to adapt the supply to
the new design concept of food court
(with terraces and infant area), under the
supervision of the well-known architect
Broadway Malyan.
With respect to the other shopping
center in the portfolio, Centro Oeste,
Majadahonda (Madrid), continues to be a
highly demanded destination. The take-up
of 2,381 sqm has not only helped mantain
full occupancy but also helped increase the
rents.

Residential
234 contracts have been signed of which
53 are renewals and 181 are new contracts.
There were also 201 the exits during the
first nine months of the year. Year to date,
accumulated tenant rollover has been 18%.
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7.
POST-CLOSING EVENTS
1. Dividend Distribution
On 14 October 2015, the Board of
Directors of MERLIN agreed to the
distribution of an interim dividend in
respect of FY 2015 results of 7.75 euro
cents per share (total gross distribution of
€ 25,034,825).

2. Public tender offer over Testa
On 28 October 2015, the Board of the
CNMV authorised the launch of the tender
offer over 100% of the equity of Testa
Inmuebles en Renta, SOCIMI, S.A., out of
which 99.62% of the shares are owned by
MERLIN and Sacyr, S.A. Both companies
have agreed not to tenders their shares.
Consequently, the tender offer is extended
over 0.38% of the share capital owned by
minority shareholders. The offered price
per share is 13.54 euros.

3. New acquisitions
•O
 n 16 October 2015, the Group acquired
through MERLIN Logistica, a logistics
warehouse located in Barcelona-Sant
Esteve for a purchase price of € 9,755
thousand. The asset, with 16,812 sqm of
GLA, is located in Sant Esteve Sesrovires
(Barcelona, in the conjunction of the A-2
and AP-7 highways) in a consolidated
logistics park in close proximity to the
SEAT car factory in Martorell, mostly
accommodating tenants related to car
manufacturing and food. The asset
is leased to the French multinational
Decathlon.

•O
 n 16 October 2015, the Group acquired
through MERLIN Logistica, a logistics
warehouse located in BarcelonaGranada del Penedés for a purchase
price of € 9,155 thousand. The asset,
with 16,758 sqm of GLA, is located in
the logistics park of la Granada del
Penedés (Barcelona, facing the AP-7
highway) leased until 2021 to Norwood,
a wholly-owned subsidiary of BIC and
one of the leading suppliers of imprinted
promotional products.
•O
 n 23 October 2015, the Group acquired
a 32% stake of ZAL-Port for a purchase
price of €50,037 thousand. ZAL Port is
the most renowned logistics platform in
the Mediterranean corridor with a total
surface of 212 hectares. The platform
benefits from a unique location inside
the port of Barcelona, only 2 km from
the airport and 10 minutes-drive from the
city centre. The surface under leasehold
includes 376,992 sqm of GLA for
logistics warehouses already built, land
for the future development of 190,000
sqm of GLA and 407,063 sqm of land
let to third parties for logistics use.
The platform is almost fully occupied
by more than 130 logistics operators
and end users both domestic and
international.
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APPENDIX I
Testa business combination
Reflects the impact on MERLIN of the acquisition of Testa. The assets and liabilities arising
following the acquisition and the consolidation of Testa in MERLIN’ financial statements as of
June 30th is as follows:
Thousand
euros
Purchase price

Ref.

1,988,180

I

624,302

II

1,000,708

III

69,147

IV

12,839

V

2,151

VI

(271,211)

VII

TOTAL II, III, IV, V, VI, VII

1,437,936

VIII

Excess of purchase price

550,244

IX=(I-VIII)

Impairment of contingent deferred tax liability

(271,211)

X

Goodwill

279,032

XI=IX-X

Shareholders’ equity of Testa as of 30 June 2015
Increase in value of property assets based on appraisals
as of 30 June
Increase in value of intangible assets
Increase in value of investments in associates accounted for
using the equity method based on appraisals as of 30 June
Increase in value of investments in concessional financial
assets based on appraisals as of 30 June
Deferred tax liabilities associated with the increase in value
of assets (25%)

Obraser business combination
Reflects the impact on MERLIN of the acquisition of Obraser. The assets and liabilities arising
following the acquisition and the consolidation of Obraser in MERLIN’ financial statements as of
June 30th is as follows:
Thousand
euros

Ref.

36,600

I

Shareholders’ equity of Obraser as of 30 September 2015

6,385

II

Increase in value of property assets

Purchase price

29,751

III

Deferred tax liabilities associated with the increase in value
of assets

(6,679)

IV

TOTAL II, III, IV

29,458

V

Excess of purchase price
Impairment of contingent deferred tax liability
Goodwill

7,142
(7,142)
0

VI=(I-V)
VII
VIII=VI+VII
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