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Dear Shareholders, 

On behalf of the Board of Directors, we inform you that Mercialys' General Shareholdersô Meeting will be held on 

Thursday, April 22, 2021, from 10:30 AM CET, at Maison de la Chimie, 28 bis, rue Saint-Dominique, 75007 Paris, France. 

The Annual General Meeting is a dedicated opportunity for Mercialysô shareholders and leadership team to meet, share information 

and exchange views. It is also an opportunity for you to exercise your voting rights, a fundamental prerogative of shareholders, which 

is essential for the Companyôs sound governance and effective operations, by voting on the resolutions submitted for your approval. 

Mercialys has decided to hold its 2021 General Meeting in person in order to guarantee your rights as shareholders as effectively as 

possible. 

In this brochure, you will find all the practical information needed, particularly to make informed decisions for your votes. It includes 

introductory summaries on the various subjects that you are invited to rule on, as well as the agenda, the presentation and text of the 

resolutions, and all the practical information needed to take part in this General Shareholdersô Meeting. 

However, on account of the uncertain and changing health crisis context, we invite you to plan ahead and vote on the resolutions 

online or by post where possible. 

We would like to remind you that written questions can be submitted to the Board of Directors under the conditions set by the 

regulations in force and presented in this brochure. 

Anyone attending the General Meeting in person will need to scrupulously adhere to the barrier measures and health protocol put in 

place. 

As a precautionary measure, you will understand that to avoid potential groups of people gathering, no breakfast will be organized, 

contrary to the Companyôs standard practice. 

All of the information relating to the General Meeting is available on the Companyôs website www.mercialys.com, in the following 

section Investors / Shareholders / Annual General Meetings / Annual General Meeting, April 22, 2021. 

You will of course be kept regularly informed, as required, of any changes relating to the health context that may impact the 

organization of our General Shareholdersô Meeting and/or the practical information needed to take part in this Meeting. You are 

therefore invited to regularly consult the Companyôs website. If you require any further information, you can also contact Mercialysô 

Financial Communications Department on +33 (0)1 82 82 75 63. 

We would like to thank you for your confidence, trust and interest in Mercialys, and for your understanding in these special 

circumstances. 

 

Éric Le Gentil 

Chairman of the Board of Directors 

 

 

 

 

 

Vincent Ravat 

Chief Executive Officer 

 

 

Élizabeth Blaise 

Deputy Chief Executive Officer 

 

 

 

   

 

https://www.mercialys.com/investors/shareholders/annual-general-meetings/annual-general-meeting-april-22-2021
https://www.mercialys.com/investors/shareholders/annual-general-meetings/annual-general-meeting-april-22-2021
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Group consolidated key figures 
 

in millions of euros Fiscal year 2020 Fiscal year 2019 Change 

Invoiced rents 172.9 188.8 -8.4% 

Organic growth in invoiced rents (including indexation) -7.0% +3.6% - 

Rental revenues 175.4 191.9 -8.6% 

EBITDA 131.2 163.0 -19.5% 

Funds from operations (FFO) 95.5 124.2 -23.1% 

Consolidated net income, attributable to owners of the parent 85.8 90.3 -5.0% 

 

 

A year marked by an unprecedented crisis context 
 
2020 was significantly affected by the health crisis linked to 
Covid-19. Faced with the consequences of this pandemic, and 
particularly the repeated orders to close ñnon-essentialò stores in 
France, Mercialys rolled out a series of groundbreaking measures 
and showed an outstanding level of commitment, focused on 
ensuring the sustainability of retailer activities in its centers. 
Firstly, in accordance with the principles from the government-led 
mediation charter signed between landlords and tenants, 
Mercialys provided extensive support for its retailers. For the first 
lockdown, a maximum support budget of Euro 13.5 million was 
drawn up and negotiations with retailers led to rent agreements 
being reached for a total of Euro 9.4 million at end-December 
2020. For the second lockdown, an additional support budget for a 
maximum of Euro 6.3 million was put together, recognized in the 
accounts at end-December 2020 as relief measures issued and to 

be awarded. In addition, provisions for the impairment of 
receivables were recorded to cover the residual risks of arrears for 
the second and third quarters. The overall impacts of the health 
crisis for Mercialys in 2020 came to Euro 29.4 million, equivalent 
to 1.5 months of billing for rent and charges excluding tax, with 
Euro 24.1 million recognized in the accounts at December 31, 
2020 as rent waivers or provisions. The income statement at end-
December 2020 reflects these impacts, with invoiced rents down 
-7.0% like-for-like from end-2019 to Euro 172.9 million, and net 
rental income down -17.8% to Euro 147.4 million. EBITDA came 
to Euro 131.2 million, down -19.5%, with the EBITDA margin 
contracting to 74.8% versus 85.0% in 2019. Funds from 
operations (FFO) are down -23.1% to Euro 95.5 million, with 
Euro 1.04 per share, reflecting the impact of the health crisis and 
the refinancing operation carried out in July 2020. 

 
 

Continued operational outperformance by the centers 
 
Mercialys successfully demonstrated a very strong level of 
operational resilience in 2020. All of its sites remained open 
throughout the year, including the lockdowns and periods when 
the government ordered a very large number of stores to close, 
thanks to their systematic anchoring with a large food store and 
their retail mixes focused on serving day-to-day needs. Alongside 
this, Mercialysô activity indicators also once again clearly 
outperformed the national indexes. While annual footfall for its 
shopping centers was of course affected during the two lockdown 
phases, contracting by -15% on average for the year, it strongly 
outperformed the CNCC national index by +685bp. Retailer sales 
in its centers also very clearly outperformed the CNCC national 
index with +1,070bp. These comparatively encouraging trends, 
combined with the quality of Mercialysô assets and its measures to 

support its retailers, limited the number of tenants serving notice 
in 2020 and made it possible to keep the current financial vacancy 
level under control at 3.8%. To better respond to the crisis, 
Mercialys also significantly accelerated the deployment of its 
transformation strategy during the year. Examples include the 
change of scale with Ocitô, its first-mile and last-mile logistics 
services ecosystem, which is now operational across 26 sites, the 
deployment of its new 100% digital loyalty program, with 
76,000 end customers signed up, as well as the opening of a new 
coworking space in Grenoble, with its closed offices already 
achieving over 80% occupancy rates. Lastly, 2020 was also 
marked by the completion of the first phase of the Companyôs 
CSR strategy, Meryô21, while its update for a new phase looking 
ahead to 2030 is currently being finalized. 

 
 

Balance sheet positions under control 
 
Alongside its effective operational management, Mercialys 
focused on its balance sheet management in 2020. The Company 
successfully completed significant asset sales during the year, 
with a net cash-in of around Euro 150 million. Four Monoprix sites 
and two hypermarkets were sold to leading institutional investors, 
making it possible to reduce the loan to value (LTV) ratio 
by -302bp compared with end-June 2020 to 38.1% excluding 
transfer taxes and 35.8% including transfer taxes. Aligned with the 
appraisal values from end-June 2020, these sales also enabled 
the Company to consolidate its portfolio value, which came to 
Euro 3,258.3 million including transfer taxes, with a limited like-
for-like contraction of -2.3% over six months and -5.5% over 
12 months. EPRA NDV came to Euro 18.42 per share, down 
-7.4% over six months and -7.9% over 12 months. 

In view of these developments, the Board of Directors is 
submitting a proposal at this General Meeting for a dividend of 
Euro 0.43 per share for 2020, representing 41% of FFO for the 
year. This dividend corresponds to the recurrent taxable profit 
available for distribution and does not include the distribution for 
capital gains on asset sales completed in 2020, representing Euro 
0.39. This last amount will need to be distributed by 2022 at the 
latest. This moderation of its distribution will help safeguard the 
Companyôs liquidity in an uncertain context. Subject to approval 
by this General Meeting, there will also be an option for the 
dividend to be paid in shares, with an ex-dividend date of April 29, 
2021 and a payment date of May 21, 2021. 

 

1. Mercialys in 2020  
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Subsequent events 
 

In January 2021, Mercialys set up a bond redemption agreement 
concerning the issue with a residual nominal of Euro 568.7 million 
maturing in March 2023. With an initial term of six months and 
covering a total of Euro 50 million, this agreement aims to buy 
back part of this issue, drawing on the Companyôs significant cash 
position at end-2020, then to cancel these debt securities. 

On January 29, 2021, the French Prime Minister ordered the 
closure of all non-food stores with over 20,000 sq.m. of gross 
leasable area, as well as non-food stores in shopping centers with 
a gross leasable area of over 20,000 sq.m. This threshold was 
then lowered to 10,000 sq.m. in early March 2021, in a number of 
French departments deemed "at risk" from a health point of view. 

The definition of this floor space is extremely broad, the footage 
being calculated by adding all of a siteôs areas for food or non-
food stores, as well as their stockroom and office areas. 

Food stores in shopping centers remain open, whether they are 
supermarkets or specialist food stores (e.g. bakeries). Pharmacies 
are also exempt and will remain open. 

In addition, the minimum space ratio per person has also been 
reinforced for all retail spaces (stores over 400 sq.m. and 

shopping centers), based on one person per 10 sq.m., compared 
with one person per 8 sq.m. previously. 

Stores that are closed are no longer be able to offer click and 
collect services or order collection services. However, they are 
still be able to offer deliveries for their products. 

These closure measures came into force on Sunday 
January 31, 2021. As of February 11, 2021, they have also 
applied to Reunion Island, where Mercialys operates. 

In view of these provisions, as of March 6, 2021 and until these 
restrictions are relaxed, 42% of Mercialys' rental base can remain 
open. 

Following the announcement of these measures, the Ministry for 
the Economy, Finance and the Recovery indicated that relief 
measures will be put in place to support retailers. 

On March 9, 2021, the Ministry reiterated its commitment, stating 
that it was awaiting authorization from Brussels in order to be able 
to actually start helping retailers who were forced to close down to 
pay rents and charges due to their landlords. 

The terms and details of this subsidy, which may be indirect, are 
not known on the date of publication. 

 
 
 

Mercialys Group 
 

Mercialys SA, the Group's parent company, opted for the ñSIICò status for French listed real estate investment trusts in November 2005. 

Parent company accounts (in millions of euros) 2020 2019 Variation 

Rental revenues 123.9 138.0 -10.2% 

Net income 69.8 82.6 -15.5% 

 
 
 
Mercialys is a leading French real estate company. It is specialized in the holding, management and transformation of retail spaces, 
anticipating consumer trends. 
 
 

 

Proximity 
Agility 

Commitment 
Innovation 

 
Making customersô lives 

easier each day 

 
Offering shopping centers that are on a 
human scale, have close links with their 

communities and create sustainable 
value for all our stakeholders 

 
 
 
The Group made by Mercialys SA and its subsidiaries owns and manages 55 real estate assets, including 51 shopping centers and high-street 
assets, mainly located in territories with a strong development potential, namely the coastal regions in southeastern and western France, Brittany 
and along the border with Switzerland. 

 

 

 
 

 

VALUES MISSION VISION 

822,336 sq.m. 
of gross leasable area 

> 900 retailers 2,138 leases 

ϵ3,258 million 

of portfolio value 
(including transfer taxes) 
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Breakdown of the portfolio by region 
 

 

Source: Insee 
 

 

 Strong employment and population growth 

 Employment and population growth 

 Population growth and decreasing 
employment 

 Employment growth and decreasing 
population 

 Decreasing population and employment 

 Shopping centers 

 High-street retail assets 
 

 

 

Breakdown of assets by category (% of the portfolioôs total value including transfer taxes) 
 

 

 

Learn moreé 
see Chapter 1 ï Comments on the fiscal year, 
of the 2020 Universal Registration Document 
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Stock market and share capital 
 

 

Closing price as at December 31, 2020 

ú7.22 
ISIN code / Ticker: 
FR0010241638 / MERY 

Market capitalization: 
Euro 665 million as at 12/31/2020 

Sector: 
Real estate investment and development 

Entry into the SBF 120: 
on 12/18/2009 

Main index: 
CAC All Shares 

Market: Euronext compartment B 
(compartment A until 01/29/2021) 

Place of listing: 
Euronext Paris (since 10/12/2005) 

PEA (share savings plan) / SRD (deferred 
settlement service) eligibility: 
no / yes (long-only) 

 
 

 
 

BREAKDOWN OF SHARE C APITAL  (as at January 31, 2021) 

 

 

 

 

Dividend (gross amounts) 
 
 

 

(1) Subject to approval of the 3rd resolution from the General Meeting on April 22, 2021; option for payment in cash or in new Company shares. 

(2) Mercialysô Board of Directors unanimously decided on October 21, 2020 to not distribute an ordinary interim dividend for 2020, given the highly uncertain nature of 
the health and economic situation, marked by new restrictive measures requiring the Company to preserve its cash position. 

 
 
 

Learn more... 
see Chapter 7 ï Stock market information and share capital, 
of the 2020 Universal Registration Document 

 

 ú0.43 

 ú0.41  

 ú0.50  

 ú0.47  

 ú0.63  

 ú0.68  

 ú0.62  

 ú0.48  

2016 
ú1.06 

2017 
ú1.09 

2018 
ú1.12 

2019 
ú0.95 

2020 
ú0.43 

Interim dividend

Final dividend

Payment in cash: dividend paid out on May 21, 2021  
Payment in shares: option able to be exercised from May 3, 2021 to May 17, 2021 ï shares delivered on May 21, 2021 

20.16% 
Casino Group 

71.28%  
Public 

8.01% 
Generali Group 

0.55% 
Treasury shares 

ú0.43 
(1) (2) 
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Consolidated earnings history 
 
2020 was characterized by an unprecedented context, with its impacts 
inevitably reflected in the Companyôs income statement, putting an 
end to the excellent trend seen for rental revenues and funds from 
operations (FFO) for many years. Nevertheless, the past year 
demonstrated the resilience of Mercialysô model and its excellent 

fundamentals, built around sites with a core offering of consumer 
products (i.e. the 20% of the listings consumed 80% of the time) 
aimed at satisfying customersô essential day-to-day needs with 
affordable pricing and products, which is a key factor in consumersô 
choices. 

 

Mercialys - Consolidated financial accounts 2020 2019 2018 2017 2016 

Income statement (in millions of euros)      

Rental revenues 175.4 191.9 187.3 185.3 189.8 

Net rental income 147.4 179.2 175.4 172.2 178.1 

EBITDA 131.2 163.0 157.8 155.1 160.5 

Net financial income/(expense) -24.6 -24,8 -33,2 -32,0 -31,3 

Consolidated net income 94.1 99,2 89,6 95,0 118,7 

attributable to non-controlling interests 8.3 8,9 8,8 8,3 8,7 

attributable to owners of the parent 85.8 90,3 80,9 86,7 110,0 

Funds from operations (FFO) 95.5 124,2 115,1 114,0 114,4 
 

   
  

Balance sheet and financial situation (in millions of euros)      

Fair value of property portfolio (including rights) 3,258.3 3,634.4 3,780.2 3,736.7 3,797.3 

Net financial debt 1,188.8 1,373.2 1,478.2 1,427.0 1,485.8 

Loan-to-value ratio (excluding rights %) 38.1% 39.5% 40.8% 39.9% 41.2% 

Interest Cost ratio (ICR x) 5.0x 7.4x 5.0x 5.2x 5.3x 

Average cost of drawn debt (%) 1.4% 
(1)

 1.3% 1.8% 1.9% 2.0% 

Share capital 92.0 92.0 92.0 92.0 92.0 

Outstanding number of shares (units) 92,049,169 92,049,169 92,049,169 92,049,169 92,049,169 

Average number of shares fully diluted (units) 91,532,357 91,789,610 91,733,866 91,830,447 91,856,715 
 

   
  

Cash flow statement (in millions of euros)      

Net cash flow from operating activities 134.9 155.0 166.1 164.0 150.5 

Net cash flow from investing activities 126.8 79.1 -60.5 34.4 -144.6 

Net cash flow from financing activities 130.9 -539.1 74.9 -17.3 -3.6 

Net cash at end of year 464.6 72.0 377.0 196.5 15.3 

Dividend/share (ú/share) 0.43 
¸ 0.95 1.12 1.09 1.06 

      

Other indicators      

Number of employees (under open-ended contracts) 109 93 97 97 95 
 

    
 

 
¸ Dividend to be proposed at the General Meeting on April 22, 2021. 
(1)

 This rate does not include the positive impact of net proceeds linked to the bond redemption premium, the bond redemption costs, the proceeds 

from unwinding swaps and the exceptional amortization relating to the partial redemption of the 2023 issue. 
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Mercialysô results have been achieved while ensuring a measured 
risk profile and in the respect of the best practices for professional 
ethics. The Companyôs entire risk management and internal control 

system aims to ensure that the objectives set by the managers are 
achieved, without jeopardizing the structureôs future, while ensuring 
compliance with ethical principles. 

 
 

Summary of risk management stakeholders and system 
 
 

 

 

 

 
List of 8 priority risks 

 
 

Risk category Risk 

Rating of the  
riskôs  
impact 

Rating of the 
riskôs 
probability 

Risk 
trend 

Risks related to the sector Risk related to the capitalization rate, the portfolio value and 
the liquidity of real estate assets on the market 

High (NAV) Probable Stable 

Risk related to competition on the physical retail segment High (FFO) Possible Stable 

Risk related to new forms of consumption High (FFO) Possible Upward 

Risks related to business 
activities 

Risk related to retailer arbitrage and reletting High (FFO) Probable Upward 

Risk related to the safety and security of operations and a 
deterioration in the portfolio 

High (reputation) Possible Stable 

Risk related to acquisitions and construction operations High (NAV) Possible Stable 

Risk related to key providers, suppliers and subcontractors Moderate (roll-out of the 
strategy and continuity of 
operations) 

Probable Downward 

Risks related to the financial 
position 

Risk related to interest rates, the cost of debt, liquidity and 
financing 

High (FFO) Probable Upward 

 

 

Learn more... 
see Chapter 5 ï Risk factors, 
of the 2020 Universal Registration Document 

 

2. Risk factors  
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Mercialysô governance is aligned with the highest international standards for the Board of Directors, as well as Senior and Operational 
Management. 

 

Board of Directors 
As of February 15, 2021, date of approval of the 2020 financial statements 

 

 
Group management 
Since February 2019 

 

 
 

Specialized Committees 
 
 

As of December 31, 2020, reporting date 

 
 
 
 
 
 
 
 
 
 

 
 
 
 

Since January 20, 2021, following the changes and developments approved by the Board of Directors (see pages 18 and 19 hereafter) 

 
 
 
 
 
 
 
 

 

 
 

3. Governance  

      

Board of Directors 

Chairman of the Board 
of Directors 

Senior managment 

Chief Executive Officer 

Deputy Chief 
Executive Officer 

4 members - 75% independent members 

4 meetings in 2020 - 95% attendance 
5 members - 40% independent members 

4 meetings in 2020 - 100% attendance 

1 permanent guest (the Chief Executive Officer) 

5 members - 60% independent members 

4 meetings in 2020 - 100% attendance 

Audit, Risks 
and Sustainable 

Development 

Committee (ARSDC) 

Investment 

Committee (IC) 

Appointments and 
Compensation 

Committee (ACC) 

Average age 

58 years 

Average 
seniority 

6.5 years 

Independence 

60% 

Parity 

50% men 

50% women 

Number of 
meetings in 2020 

9 

Attendance rate 
in 2020 

98% 

10 
MEMBERS 

4 members - 75% independent members 6 members - 67% independent members 

1 permanent guest (the Chief Executive Officer) 

5 members - 60% independent members 

Audit, Risks 
and Sustainable 

Development 

Committee (ARSDC) 

Strategy and 
Transformation 

Committee (STC) 

Appointments, 
Compensation and 

Governance 

Committee (ACGC) 
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Diversity of the skills represented on the Board 
 

 
 

 
Learn more... 
see pages 12 to 25 of this brochure 
+ Chapter 4 ï Corporate governance, 
of the 2020 Universal Registration Document 

 
 
 

Directorsõ selection process 
 
 
 

 

 

 

Learn more... 
see pages 10 to 25 of this brochure 
see Chapter 4.1 - Corporate governance / Management and control of the Company, 
of the 2020 Universal Registration Document 

 

Real estate 
Construction 

Urban planning 

Legal 
Human 

resources 

Finance 
Accounting 

Company 
management 

Insurance 
Retail 

Hospitality 
Others 

(IT, CSR...) 
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Synthetic presentation of the members of the Board of Directors and of the Senior Management 
at February 15, 2021 

 

 
Board Members 

 
 

Éric Le Gentil  Chairman of the Board of Directors  
 Member of the ACGC / Member of the STC 
 

 
 

Stéphanie Bensimon   Independent Director  
 Chairwoman of the ARSDC 
 Member of the STC 

Date of birth: June 20, 1960 

Number of Mercialys shares held: 27,800 

Director since: February 13, 2013 

Expiry of the directorship: 2022 

Main position: Chairman of the Board of Directors of Mercialys 

 Date of birth: May 6, 1976 

Number of Mercialys shares held: 100 

Director since: June 7, 2018 

Expiry of the directorship: 2022 

Main position: Managing Director, in charge of real estate activities 
for Ardian France 

   

Victoire Boissier  Independent Director  
 Member of the ARSDC / Member of the ACGC  

 Élisabeth Cunin  Independent Director  
 Chairwoman of the CST / Member of the ACGC  

Date of birth: December 28, 1967 

Number of Mercialys shares held: 2,000 

Director since: April 20, 2016 

Expiry of the directorship: 2021 

Main position: Deputy Chief Executive Officer Group Finance at 
Grandir/Les Petits Chaperons Rouges 

 Date of birth: September 17, 1960 

Number of Mercialys shares held: 1,000 

Director since: June 6, 2012 

Expiry of the directorship: 2022 

Main position: Chairwoman of Kiabi group 

   

Dominique Dudan  Independent Director  
 Chairwoman of the CNRG / Member of the  STC  

 
 

Jacques Dumas  Non-independent Director  
 Member of the ACGC 
 

Date of birth: January 19, 1954 

Number of Mercialys shares held: 3,500 

Director since: April 26, 2018 

Expiry of the directorship: 2021 

Main position: Company director 

 Date of birth: May 15, 1952 

Number of Mercialys shares held: 508 

Director since: August 22, 2005 

Expiry of the directorship: 2023 

Main positions: Advisor to the Chairman of Casino, Guichard-
Perrachon and Executive Vice-President of Euris 

   
 

Pascale Roque  Independent Director  
 Member of the ARSDC 
 

 
 

Michel Savart  Non-independent Director  
 Member of the ARSDC / Member of the  STC 
 

Date of birth: February 14, 1961 

Number of Mercialys shares held: 1,990 

Director since: October 24, 2017 

Expiry of the directorship: 2022 

Main positions: Head of Tourism, in charge of investment and 
tourism asset management at the property management company 
Atream 

 Date of birth: April 1st, 1962 

Number of Mercialys shares held: 500 

Director since: May 6, 2010 

Expiry of the directorship: 2023 

Main positions: Advisor to the Chairman of the Rallye/Casino 
Group and Chairman and Chief Executive Officer of Foncière Euris 

   

La Forézienne de Participations  Non-independent Director  
 Generali Vie  Independent Director  

501 655 336 R.C.S. Saint-Etienne 

Number of Mercialys shares held: 17,632,626 

Director since: December 10, 2010 

Expiry of the directorship: 2021 

David Lubek  

Date of birth: May 13, 1973 

Number of Mercialys shares held: 720 

Permanent representative since: November 13, 2017 

Main positions: Chief Financial Officer and Member of the 
Executive Committee of the Casino group 

 602 062 481 R.C.S. Paris 

Number of Mercialys shares held: 7,373,571 

Director since: April 30, 2014 

Expiry of the directorship: 2021 

Bruno Servant Member of the STC 

Date of birth: February 26, 1960 

Number of Mercialys shares held: 2,000 

Permanent representative since: April 30, 2014 

Main position: Investment Director of Generali Vie 

 

 
Senior Managers 

 
 

Vincent Ravat  Chief Executive Officer  
Permanent guest of the STC  

 

 
 

Élizabeth Blaise  Deputy Chief Executive Officer  
Chief Financial Officer  

 

Date of birth: 15 mars 1974 

Number of Mercialys shares held: 8,841 

Chief Executive Officer since: February 13, 2019 

Expiry of the directorship: 2022 

 Date of birth: July 2, 1976 

Number of Mercialys shares held: 2,360 

Deputy Chief Executive Officer since: February 13, 2019 

Expiry of the directorship: 2022 
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Composition of the Board of Directors 

 
In terms of its composition, Mercialys' Board of Directors is committed to ensuring the balance, expertise and engagement of its members. To 
ensure this, it takes the following factors into account when reviewing each candidate:  

 

Given the geographical exposure of the Company, all directors are of French nationality. 

 

 
Composition of the Board of Directors and position during 2020 

 

 
Personal 

information Number 
of Mercialys 

shares 

owned 

(1)
 

Position on the Board of Directors 
 

Membership of Specialized Committees 

2020 attendance rate 

  Gender Age 

(1)
 

Date of 
1st appointment 

Expiry of 
directorship 

2020 
attendance rate  ARSDC IC 

¸
 ACC 

Non-executive corporate officer 

Éric Le Gentil 
 

60 27,800 02/13/2013 AGM 2022 100% 
 

U 
100% 

U
 

100% 

Independent members 

Stéphanie Bensimon
 

 44 100 06/07/2018 AGM 2022 100% U (C) 
100% 

  

Victoire Boissier  53 2,000 04/20/2016 
AGM 

04/22/2021 
100% U 

(2)  
100% 

 U 
100% 

Élisabeth Cunin 
 

60 1,000 06/06/2012 AGM 2022 100%   U (C) 
100% 

Dominique Dudan 
 

66 3,500 04/26/2018 
AGM 

04/22/2021 
100% 

 
U

 (C) 

100% 
U 

100% 

Ingrid Nappi 
 

54 950 04/30/2014 04/23/2020 75% U 

(3) 
100% 

  

Pascale Roque
 

 
59 1,990 10/24/2017 AGM 2022 89% U 

80% 
  

Generali Vie 
  

7,373,571 04/30/2014 
AGM 

04/22/2021 
    

Bruno Servant, 
permanent representative 

 

60 2,000 04/30/2014 
 

100% 
 

U 

100%  

Directors representing the shareholder, Casino 

La Forézienne de Participations 
  

17,632,626 12/10/2010 
AGM 

04/22/2021 
    

David Lubek, 
permanent representative  

47 720 11/13/2017  100%  
U 

100% 
 

Jacques Dumas 
 

68 508 08/22/2005 AGM 2023 100% 
 

 U 
100% 

Michel Savart 
 

58 500 05/06/2010 AGM 2023 100% U 
100% 

U 
100%  

Number of meetings in 2020  
  

9 4 4 4 

2020 attendance rate  
  

 
  

98% 95% 100% 100% 

 
(1)

 Determined as of December 31, 2020. ARSDC: Audit, Risks and Sustainable Development Committee 
(2)

 Since April 23, 2020. IC: Investment Committee 
(3)

 Until April 23, 2020. ACC: Appointments and Compensation Committee 
  C: Chairwoman of the Committee 
¸ Mr. Vincent Ravat, in his capacity as Chief Executive Officer, is a permanent guest of the IC. 

 
 

Meetings of the Board of Directors and Specialized Committees are routinely conducted in person. The health situation in 2020 and lockdown 
and social distancing measures nevertheless led to the members of the Board of Directors attending these meetings by conference call, as 
authorized by the internal rules of the Board of Directors. 
 
 
 

Learn more... 
see pages 10 to 25 of this brochure 
see Chapter 4.1 - Corporate governance / Management and control of the Company, 
of the 2020 Universal Registration Document 

 
 

Independance 
Balanced representation 

of men and women 

Experience, diverse and complementary 
skills, aligned with Mercialysô strategy 

and development 
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Current composition of the Board of Directors 
 

As a result of decisions taken by the Board of Directors on January 20, 2021, the Investment Committee was transformed into the Strategy and 
Transformation Committee, and the Appointments and Compensation Committee became the Appointments, Compensation and Governance 
Committee. 

 
Personal 

information Number 
of Mercialys 

shares 

owned 

(1)
 

Position on the Board of Directors 
 Membership of Specialized Committees 

  Gender Age 

(1)
 

Date of 
1st appointment 

Years of 
service 

Expiry of 
directorship  ARSDC ACGC STC 

¸ 

Non-executive corporate officer 

Éric Le Gentil 
 

60 27,800 02/13/2013 8 AGM 2022 
 U U 

Independent members 

Stéphanie Bensimon
 

 44 100 06/07/2018 2 AGM 2022 U (C)  U 

Victoire Boissier  53 2,000 04/20/2016 4 
AGM 

04/22/2021 U U  

Élisabeth Cunin 
 

60 1,000 06/06/2012 8 AGM 2022  U U (C) 

Dominique Dudan 
 

67 3,500 04/26/2018 2 
AGM 

22/04/2021  
U

 (C) U 

Pascale Roque
 

 
60 1,990 10/24/2017 3 AGM 2022 U   

Generali Vie 
  

7,373,571 04/30/2014 6 AG 
22/04/2021 

   

Bruno Servant, 
permanent representative 

 

60 2,000 04/30/2014 6 
  

U 

Directors representing the shareholder, Casino 

La Forézienne de Participations 
  

17,632,626 12/10/2010 10 AGM 
04/22/2021 

   

David Lubek, 
permanent representative  

47 720 11/13/2017 3    

Jacques Dumas 
 

68 508 08/22/2005 15 AGM 2023 
 

U  

Michel Savart 
 

58 500 05/06/2010 10 AGM 2023 U 
 

U 

 
(1)

 Determined as of February 15, 2021. ARSDC: Audit, Risks and Sustainable Development Committee 
  ACGC: Appointments, Compensation and Governance Committee 
  STC: Strategy and Transformation Committee 
  C: Chairwoman of the Committee 
¸ Mr. Vincent Ravat, in his capacity as Chief Executive Officer, is a permanent guest of the STC. 

 
 
 

Diversity of the skills represented on the Board 
 

Thanks to its exemplary composition, Mercialysô Board of Directors once again benefited from a wide range of expertise in 2020. 

 

 
 

 Real estate 
Construction 

Urban planning 

Legal 
Human 

resources 
Finance 

Accounting 
Company 

management Insurance 
Retail 

Hospitality 

Others 

(IT, CSR, etc.) 

Éric Le Gentil U U U U U  U 

Stéphanie Bensimon U U U U    

Victoire Boissier U  U U  U 
 

Élisabeth Cunin U U U U  U U 

Dominique Dudan U U U U  U U 

Jacques Dumas U U U U  U  

David Lubek U  U U U U  

Pascale Roque U U U U  U  

Michel Savart U U U U  U  

Bruno Servant U  U  U  U 
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Independence of the members of the Board of Directors 

 
The table below provides a summary analysis of the position of each of the Directors regarding the independence criteria of the AFEP-MEDEF 
Corporate Governance Code. 

 
 Criterion 1 Criterion 2 Criterion 3 Criterion 4 Criterion 5 Criterion 6 Criterion 7 

In
d
e
p
e
n
d
e
n
t 

Stéphanie Bensimon U U U U U U U 

Victoire Boissier U U U U U U U 

Élisabeth Cunin U U U U U U U 

Dominique Dudan U U U U U U U 

Pascale Roque U U U U U U U 

Bruno Servant, 
permanent representative of Generali Vie 

U U U U U U U 

 

        

N
o

n
-i
n

d
e

p
e
n

d
e

n
t Jacques Dumas  ̧ U U U U U  ̧

Éric Le Gentil  ̧ U U U U U U 

David Lubek, 
permanent representative of La Forézienne de Participations 

 ̧ U U U U U  ̧

Michel Savart  ̧ U U U U U  ̧

 

U Criterion of independence meet 

 ̧Criterion of independence not meet 

 

Criterion 1: not to be an employee or executive corporate officer of the Company, nor an employee, executive corporate officer or Director of a 
company consolidated by the Company, nor of the Companyôs parent company nor of a company consolidated by this parent company and not 
have been in such a position in the previous 5 years. 

Criterion 2: not to be an executive corporate officer of a company in which the Company directly or indirectly holds a directorship or in which an 
employee appointed as such or an executive corporate officer of the Company (currently in office or having held such office in the previous 
5 years) is a Director. 

Criterion 3: not to be (or directly or indirectly linked to) a major customer, supplier, corporate or financial banker, or senior adviser of the Company 
or of its Group, or for whom the Company or its Group represents a significant part of its business. 

Criterion 4: not to have a close family tie to a corporate officer of the Company. 

Criterion 5: not to have been the Companyôs Statutory Auditor in the preceding 5 years. 

Criterion 6: not to have been a Director of the Company for more than 12 years (independent status is lost after 12 years). 

Criterion 7: not to be, be controlled by or represent, a shareholder holding alone or in concert more than 10% of the share capital of the Company 
or voting rights at its General Meetings. 

 
 

Changes to the composition of the Board of Directors in 2020 
 

General Meeting of April 23, 2020 

Non-renewal Renewals Appointment 

Ingrid Nappi ¸ Jacques Dumas
 

Michel Savart 

None 

 
  ̧Independent Director 

 
 

Assessment of the operation of the Board of Directors 
 
As recommended by the AFEP-MEDEF Code, the Internal rules 
provide for annual discussion and regular evaluation of the functioning 
of the Board of Directors by the Appointments, Compensation and 
Governance Committee, tasked with organizing the implementation of 
this recommendation, assisted by an outside consultant if it so wishes. 

During the second half of 2020, the Appointments and Compensation 
Committee entrusted this assessment to an external consultant, as 
in 2017, which conducted this assessment based on the analysis of 
questionnaires submitted personally, and confidentially, by each of the 
directors. 

The outcome of this assessment was that governance at Mercialys 
was very good and was even better than the 2017 assessment, both 
in terms of Board composition and operation. All the directors 
declared their satisfaction the smooth functioning of the Board and its 

committees as well as with their relations with the Chairman of the 
Board and the Companyôs Senior Management. 

A few points for improvement were raised, in particular, Mercialysô 
positioning in respect of its competitors, a point on which all the 
directors would like to have more information, as well as the 
strengthening of the operation/role of the Investment Committee. 

The Board of Directors acknowledged this assessment, noted the 
areas for improvement proposed and undertook initiatives, notably, 
the transformation of the Investment Committee into the Strategy and 
Transformation Committee and increasing the Appointments and 
Compensation Committeeôs governance role. 

The next assessment will be carried out in the second half of 2023. 
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Directorships that have expired at the General Meeting of April 22, 2021 
 

Directors 

Whose directorship expires Whose directorship is proposed for renewal
 (1)

 

Victoire Boissier ¸ 

Dominique Dudan ¸ 

La Forézienne de Participations, represented by David Lubek 

Generali Vie, represented by Bruno Servant ¸ 

Victoire Boissier ¸ 

Dominique Dudan ¸ 

La Forézienne de Participations, represented by David Lubek 

Generali Vie, represented by Sébastien Pezet 
(2)  ̧ 

(1) 
On the recommendation of the Appointments, Compensation and Governance Committee.  ̧Independent Director 

(2) 
Generali Vie has informed the Company that, subject to the renewal of its directorship, Mr. Sébastien Pezet will be appointed as the new permanent representative 
following the 2021 Annual General Meeting, replacing Mr. Bruno Servant. 

 
 

Learn more... 
see pages 20 to 25 of this brochure:  
detailed presentation of Directors whose renewal of directorship is proposed 

 
 
Composition of the Board of Directors following the General Meeting on April 22, 2021 

Subject to the approval of the 13th to 16th resolutions of the General Meeting on April 22, 2021 

 
 

 

 

 

  
 

  

 

(1) 
Generali Vie has informed the Company that, subject to the renewal of its directorship, Mr. Sébastien Pezet will be appointed as the new permanent 
representative at the end of the 2021 Annual General Meeting, replacing Mr. Bruno Servant. 

 
 
 

Learn more... 

see pages 12 to 15 of this brochure: Summary presentation of Directors  
+ Chapter 4.1.1 ï Corporate Governance / Management and control / Board of Directors, 
of the 2020 Universal Registration Document 

 

10 Directors 

6 independent members 

Stéphanie Bensimon 

Victoire Boissier 

Élisabeth Cunin 

Dominique Dudan 

Pascale Roque 

Sébastien Pezet, permanent 
representative of 
Generali Vie (1) 

4 non-independent members 

Éric Le Gentil, Chairman of the 
Board of Directors 

Jacques Dumas 

David Lubek, permanent 
representative of 
La Forézienne de 

Participations 

Michel Savart 

 

 

  

Independence 

60% 

  

Men 

50% 

Women 

50% 
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Composition, duties and responsibilities of the Specialized Committees during the fiscal year 2020 

 

The Board of Directors is assisted by Specialized Committees composed exclusively of directors. 
 
The latter are appointed by the Board of Directors for the duration of their term of office as director, in view of their training, expertise and 
experience. Memberôs skills are listed in the page 14 of this brochure. The Board also appoints the Chairman of each committee. 
 
The assignments and specific operating methods of each committee were defined by the Board when the committees were set up and included 
in the internal rules. The Chairman of each committee reports to the Board of Directors on the work of each of its meetings. 
 

Mercialysô three Specialized Committees are chaired by an independent female Director. 
 
The Audit, Risks and Sustainable Development Committee and the Appointments and Compensation Committee are composed of a majority of 
independent Directors, in accordance with the AFEP-MEDEF Corporate Governance Code. 

 
 

Audit, Risks and Sustainable Development Committee ï ARSD 

Composition at December 31, 2020 
 Duties are: 

4 members, of which 3 independent ¸ 

 

- Assisting the Board of Directors with its mission relating to the review and approval of the full-year 
and half-year financial statements; 

- Reviewing the Group's full-year and half-year financial statements and associated reports before they 
are presented to the Board of Directors; 

- Hearing from the Statutory Auditors and receiving information concerning their audit proceedings and 
findings; 

- Reviewing and expressing an opinion on applications for all appointments of Statutory Auditors for the 
Company and its subsidiaries; 

- Ensuring the independence of the Statutory Auditors, with which it has regular contact, and reviewing, 
in this respect, all their relations with the Company and its subsidiaries, in addition to expressing an 
opinion on the fees charged; 

- Periodically reviewing the internal control procedures and more generally the audit, accounting and 
management procedures in place in the Company and the Group, liaising with the Chief Executive 
Officer, Internal Audit Departments and the Statutory Auditors; 

- Examining any operations, facts or events that might have a significant impact on the position of the 
Company or its subsidiaries in terms of commitments and/or risks; 

- Checking that the Company and its subsidiaries have the appropriate means (audit, accounting and 
legal) in place to prevent risks and anomalies concerning the management of the business of the 
Company and its subsidiaries; 

- Approving the provision of services other than the certification of the accounts by the Statutory 
Auditors or members of their network in accordance with the legislation applicable; 

- Monitoring the sustainable development policy and its implementation. 

Stéphanie Bensimon 
¸ 

Victoire Boissier 
¸ 

Pascale Roque 
¸ 

Michel Savart 

 

 

Meetings attendance 

 
 
 

Activity in 2020 

 
 

  

- Checking the handling of the close of accounts and reviewing the Statutory Auditorsô analysis report, 
including a review of all the Companyôs consolidation operations and accounts, and particularly the 
accounting options retained, as well as Mercialysô significant off-balance sheet commitments and 
risks; 

- Checking the Statutory Auditorsô independence; 

- Reviewing Mercialysô risk prevention and internal control documents; 

- Analyzing the risk mapping and the work carried out by the Risk Prevention Committee; 

- Reviewing the Statutory Auditorsô findings based on their work concerning the procedures for the 
preparation and processing of accounting and financial information; 

- Reviewing the Senior Managementôs general report on related-party agreements entered into in fiscal 
year 2020; 

- Reviewing the Companyôs CSR report for 2019 and approved the roadmap for the new ten-year CSR 
policy; 

- Reviewing the Companyôs ethics approach, in particularly by looking more deeply into governance, 
the protection of personal data, the fight against corruption, statements of interest, protection of 
whistle-blowers, management of insider information and the fight against harassment and 
discrimination. 

 
 

Learn more... 

see Chapter 4.1.4 - Corporate Governance / Management and control / Specialized Committees, 

of the 2020 Universal Registration Document 

95% 
attendance 

4 
meetings 
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Investment Committee ï IC 

Composition at December 31, 2020 
 Duties are: 

5 members, of which 2 independent ¸ 

 

- Reviewing the investment strategy and ensuring that planned acquisitions and disposals are 
consistent with this strategy; in this respect, the Committee is regularly informed of planned 
investments and disposals; 

- Reviewing and issuing an opinion on the annual investment budget; 

- Reviewing and issuing an opinion on planned investments and disposals subject to prior authorization 
by the Board of Directors; 

- Reviewing all renegotiations (annual or other) for the Partnership Agreement with the Casino Group 
concerning property developments and acquisitions, issuing an opinion on them to the Board of 
Directors; 

- Performing all appropriate studies or missions. 

Dominique Dudan 
 ̧

Chairwoman
 

Éric Le Gentil 
(Chairman of the Board of Directors) 

David Lubek 

Michel Savart 

Bruno Servant 
 ̧

1 permanent guest 

Vincent Ravat (Chief Executive Officer) 

Meetings attendance 
 Activity in 2020 

 
 

 
 

 

- Issuing recommendations in connection with the various asset extension, acquisition and disposal 
projects submitted to the Board of Directors; 

- Reviewing the Executive Management Teamôs general report on agreements with related parties 
entered into in 2020; 

- Reviewing the development of certain projects, authorized previously, as well as changes in Mercialysô 
portfolio of development projects; 

- Discussions on the non-renewal of the partnership agreement with the Casino group, which expired 
on December 31, 2020. 

 

 

 

Transformation of the Investment Committee into the Strategy and Transformation Committee 
 

On January 20, 2021, the Board of Directors decided, as a result of discussions held by the adô hoc Committee, formed in December 2020, and the 
outcome of the review of the Boardôs operation, to transform the Investment Committee into the Strategy and Transformation Committee. 

 
 

Learn more... 

see Chapter 4.1.4 - Corporate Governance / Management and control / Specialized Committees, 
of the 2020 Universal Registration Document 

 

 
 

 

Appointments and Compensation Committee ï ACC 

Composition at December 31, 2020 
 Duties are: 

5 members, of which 3 independent ¸ 

 

- Preparing to set the compensation for the Chairman of the Board of Directors, if the Chairman and 
Chief Executive Officer roles are separated; 

- Preparing to set the compensation for the Chief Executive Officer and, if applicable, the Deputy Chief 
Executive Officer(s), and proposing, if applicable, the qualitative and quantifiable criteria for 
determining the variable component of this compensation; 

- Assessing all the other benefits and compensation awarded to the Chief Executive Officer and, if 
applicable, the Deputy Chief Executive Officer(s); 

- Reviewing the proposed stock warrant, stock option and bonus share plans for employees and senior 
managers to enable the Board of Directors to set the total and/or individual number of warrants, 
options or shares awarded and the terms and conditions for awarding them; 

- Reviewing the composition of the Board of Directors with regard to the criteria of good governance, in 
particular, the balanced representation of women and men, the independence of members, and their 
skills, experience, complementarity and involvement; 

- Reviewing the candidates for positions as directors in relation to their business experience, expertise 
and gender, as well as the extent to which they are representative in terms of economic, social and 
cultural aspects; 

- Reviewing the candidates for the position of Chief Executive Officer and, if applicable, Deputy Chief 
Executive Officer; 

- Obtaining disclosure of all useful information relating to the conditions for recruitment, compensation 
and status of the senior executives of the Company and its subsidiaries; 

- Making any proposals and issuing any opinion on the compensation and benefits for directors and 
observers; 

- Assessing each directorôs position in view of their relationships, if applicable, with the Company or its 
subsidiaries that might compromise their freedom of judgment or lead to potential conflicts of interest 
with the Company; 

- Performing the regular assessment of the Board of Directors. 

Élisabeth Cunin 
¸ 

Chairwoman 

Victoire Boissier 
¸ 

Dominique Dudan 
¸ 

Jacques Dumas 

Éric Le Gentil 
(Chairman of the Board of Directors) 

 

 

 

100% 
attendance 

4 
meetings 
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Appointments and Compensation Committee ï ACC (continue) 

Meetings attendance 
 Activity in 2020 

 

 

 
 

 

- Conducting the annual review of the organization and operations of the Board of Directors and its 
Specialized Committees, and reviewing the effective application of corporate governance principles 
and ethics guidelines; 

- Reviewing the directorsô positions in view of their relationships with Group companies that could 
compromise their freedom of judgment or lead to conflicts of interest, particularly with regard to the 
reappointment of directors whose terms of office are due to end; 

- Reviewing the corporate governance report; 

- Setting the conditions for determining the 2019 du fixed and variable compensation for the Chairman-
Chief Executive Officer and the Deputy Chief Executive Officer (2019 ex post compensation policy 
submitted at the General Meeting on April 23,2020), the results of the 2017 long-term incentive 
program for the Chairman-Chief Executive Officer and the renewal of the specific annual powers for 
the Executive Management Team regarding deposits, sureties and guarantees, borrowings and credit 
lines, as well as commercial paper and bond issues; 

- Reviewing the 2020 ex ante compensation policy for the Chairman of the Board of Directors, the Chief 
Executive Officer and the Deputy Chief Executive Officer, as submitted for approval at the General 
Meeting on April 23,2020; 

- Reviewing the conditions for setting up bonus share plans for all Mercialys Group employees, key 
members of staff and corporate officers, as well as the corresponding performance criteria; 

- Conducting an annual succession review for the Chief Executive Officer and confirming that the 
presence of a Deputy Chief Executive Officer would make it possible to cover a potential unplanned 
succession concerning the Chief Executive Officer; 

- Reviewing the conditions for the breakdown of the compensation to be allocated to the members of 
the Board of Directors and the Specialized Committees. 

 

 

Change from the Appointments and Compensation Committee to the Appointments, Compensation and Governance Committee 
 
On January 20, 2021, the Board of Directors decided, as a result of discussions held by the adô hoc Committee, formed in December 2020, and the 
outcome of the review of the Boardôs operation, to increase the governance tasks of the Appointments and Compensation Committee in terms and, 
therefore, decided that from that date this Committee would be known as the ñAppointments, Compensation and Governance Committeeñ. 
 

 

Learn more... 

see Chapter 4.1.4 - Corporate Governance / Management and control / Specialized Committees, 

of the 2020 Universal Registration Document 

 
 

 

Changes in the composition of the Specialized Committees following the Board of Directors' meeting of 
January 20, 2021 and as of February 15, 2021 

 

 

 Audit, Risks and 
Sustainable 
Development 
Committee 

(1)
 

 Investment 
Committee 

(until 01/20/2021) 

Strategy and 
Transformation 
Committee 

(since 01/20/2021) 

 Appointments and 
Compensation 
Committee 

(1)
 

(until 01/20/2021) 

Appointments, 
Compensation and 
Governance Committee 

(1)
 

(since 01/20/2021) 

Departures  None  Dominique Dudan ¸ 

(Chairwoman) 

£ric Le Gentil 

(Chairman of the Board 
of Directors) 

David Lubek 

Michel Savart 

Bruno Servant ¸ 

Vincent Ravat 
(permanent guest) 

-  £lisabeth Cunin ¸ 

(Chairwoman) 

Victoire Boissier ¸ 

Dominique Dudan ¸ 

Jacques Dumas 

£ric Le Gentil 
(Chairman of the Board of 

Directors) 

- 

Appointments  None  - £lisabeth Cunin ¸ 

(Chairwoman) 

St®phanie Bensimon ¸ 

£ric Le Gentil 

(Chairman of the Board of 

Directors) 

Dominique Dudan ¸ 

Michel Savart 

Bruno Servant ¸ 

Vincent Ravat 

(permanent guest) 

 - Dominique Dudan ¸ 

(Chairwoman) 

Victoire Boissier ¸ 

£lisabeth Cunin ¸ 

Jacques Dumas 

£ric Le Gentil 

(Chairman of the Board of 
Directors) 

¸ Independent Director 
(1)
 Committee composed of a majority of independent members in accordance with the AFEP-MEDEF Code. 

 
 

Learn more... 

see Chapter 4.1.4 - Corporate Governance / Management and control / Specialized Committees, 

of the 2020 Universal Registration Document 
 

100% 
attendance 

4 
meetings 
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Directors whose renewal is submitted for approval at the General Meeting 
 
 
 

 Victoire Boissier  Independent Director 
 
 

Date of birth: December 28, 1967 Business address: 6, allée Jean-Prouvé ï 92110 Clichy 
French citizen Number of Mercialys shares held: 2,000 
 
Mains positions: Deputy Chief Executive Officer Group Finance at Grandir/Les Petits Chaperons Rouges 

  

EXPERTISE AND EXPERIENCE   
 

With degrees from EM Lyon (major in Finance) and the INSEAD International Executive Program, Ms. Victoire Boissier began her career 
in 1990 in the banking sector (Barclays) and then joined Générale de Restauration. Between 1995 and 2008 she held a series of positions 
within Yum France: Financial Analyst, Manager of Strategic Planning, Senior Financial Manager and Chief Financial Officer. From 2009 
to 2017, Victoire Boissier has held the position of Vice-President Finance within the Louvre Hotels group and is a member of the Executive 
Committee. In 2017, she joined the Grandir/Les Petits Chaperons Rouges educational group, as Deputy Chief Executive Officer. 
 

DIRECTORSHIPS AND POSITIONS HELD WITHIN MERCIALYS AT FEBRUARY 15, 2021 

Directorship/Position  Date appointed  Date when term expired  

Director April 20, 2016 AGM of April 22, 2021 

Member of the Audit, Risks and Sustainable Development Committee April 23, 2020 AGM of April 22, 2021 

Member of the Appointments, Compensation and Governance Committee
 (1)

 January 20, 2021 AGM of April 22, 2021 

 

OTHER DIRECTORSHIPS AND POSITIONS Listed company Outside France 

Directorships and positions held in 2020 and in effect at February 15, 2021    

Within and outside the Mercialys group   

 None   

Past directorships and positions held during the past-five years   

 Managing Partner of Achats Services   

 Member of the Executive Committee and Vice-President Finance of Louvre Hôtels Group   

 Member of the Appointments and Compensation Committee of Mercialys 
(1)

 ¸¸ U  

 ¸¸ Directorship ended on January 20, 2021 
(1)

 As a result of decisions taken by the Board of Directors on January 20, 2021, the Investment Committee was transformed into the Strategy and Transformation 
Committee, and the Appointments and Compensation Committee became the Appointments, Compensation and Governance Committee (see pages 18 
and 19 above). 

 

The renewal of Victoire Boissierôs directorship would enable the Board of Directors to continue benefiting from her expertise in finance and 
strategy, particularly as applied to the real estate sector. 
 
 
 

Learn more... 
see above, page 14 of this brochure: memberôs skills 
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 Dominique Dudan  Independent Director 
 

 

Date of birth: January 19, 1954 Business address: 1, rue de Condé ï 75006 Paris 
French citizen Number of Mercialys shares held: 3,500 
 
Main position : Company director  
  

EXPERTISE AND EXPERIENCE   
 

With a science background, Ms. Dominique Dudan joined the real estate industry in various operational roles. Then, between 1996 and 2005, 
she held the position of Head of Development with Accor Hotels & Resorts. She later joined HSBC Reim as Head of Operations and member of 
the Management Board, and then BNP Paribas Reim as Executive Vice-President and Head of Regulated Real Estate Funds. In 2009, 
Ms. Dominique Dudan created her own firm, Artio Conseil, while holding the position of Chief Executive Officer of Arcole Asset Management. In 
early 2011, Ms. Dominique Dudan became Chairwoman of Union Investment Real Estate France, a position she held until July 2015. She has 
been a member of the Board of Directors of Gecina since 2015, and a member of the Supervisory Board of Swiss Asset Managers France 
(formerly Swiss Life Reim - France) since 2017. Ms. Dominique Dudan is a Fellow of the Royal Institution of Chartered Surveyors. She has 
been a long-term member of the MEDEF Economic Commission for the Service Professions Group and the Île-de-France Real Estate Club. 
She has the title of Chevalier de lôOrdre National du M®rite. 

 

DIRECTORSHIPS AND POSITIONS HELD WITHIN MERCIALYS AT FEBRUARY 15, 2021 

Directorship/Position  Date appointed  Date when term expired  

Director April 26, 2018 AGM of April 22, 2021 

Chairwoman and Member of the Appointments, Compensation and Governance 
Committee 

(1)
 

January 20, 2021 AGM of April 22, 2021 

Member of the Strategy and Transformation Committee 
(1)

 January 20, 2021 AGM of April 22, 2021 

 

OTHER DIRECTORSHIPS AND POSITIONS Listed company Outside France 

Directorships and positions held in 2020 and in effect at February 15, 2021    

Outside the Mercialys group   

 
Director, member of the Audit and Risks Committee and Chairwoman of the Appointments and Compensation 
Committee of Gecina U  

 Member of the Supervisory Board and Chairwoman of the Audit Committee of Selectirente U  

 Member of the Supervisory Board and member of the Audit and Risk Committee of Swiss Life Asset Managers 
France 

  

 Chairwoman and member of the Supervisory Board of Sofidy Pierre Europe (OPCI)   

 Senior Advisor for the real estate section of LBO France Gestion   

 Chairwoman and member of the Supervisory Board of Altixia XII   

 Member of the Supervisory Board of Altixia Commerces   

 Member of the Supervisory Board of Pierre Expansion   

 Chairwoman of Artio Conseil   

 Manager Partner of SCI du 92   

 Manager Partner of Williamôs Hotel   

Past directorships and positions held during the past-five years   

 Co-manager of Warburg-HIH Invest France   

 Director and Vice-President of the Observatoire R®gional de lôImmobilier dôEntreprise en Ile-de-France   

 Manager Partner of SCI du Terrier   

 Voluntary liquidator of Les Artisans du Son   

 
Chairwoman and member of the Investment Committee and member of the Appointments and Compensation 
Committee of Mercialys 

(1)
 ¸¸ U 

 

 ¸¸ Directorship ended on January 20, 2021 
(2)

 As a result of decisions taken by the Board of Directors on January 20, 2021, the Investment Committee was transformed into the Strategy and Transformation 
Committee, and the Appointments and Compensation Committee became the Appointments, Compensation and Governance Committee (see pages 18 
and 19 above). 

 

The renewal of Dominique Dudanôs directorship would enable the Board of Directors to continue benefiting from her proven expertise in 
numerous asset classes, as well as in real estate investments and arbitrage. Ms. Dudan is also an expert in governance. 
 
 
 

Learn more... 
see above, page 14 of this brochure: memberôs skills 
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 La Forézienne de Participations  Non-independent Director 
 

 

Simplified joint stock company with capital of Euro 568,599,197 Head office: 1, cours Antoine Guichard ī 42000 Saint-Étienne 
Saint-Etienne Trade and Companies Register 501 655 336 Number of Mercialys shares held: 17,632,626 
 

DIRECTORSHIPS AND POSITIONS HELD WITHIN MERCIALYS AT FEBRUARY 15, 2021 

Directorship/Position  Date appointed  Date when term expired  

Director December 10, 2010 AGM of April 22, 2021 

 

OTHER DIRECTORSHIPS AND POSITIONS Listed company Outside France 

Directorships and positions held in  2020 and in effect at February 15, 2021    

Outside the Mercialys group   

Within the Casino group   

 Chairman of Jekk   

 Director of Shopping Property Fund 1   

Past directorships and positions held during the past-five years   

 Director of Proxipierre   

 

La Forézienne de Participations is one of the representatives of the shareholder Casino, which holds 20.16% of Mercialysô capital as of 
January 31, 2021. 

In the event of the renewal of its directorship, La Forézienne de Participations has indicated its intention not to change its permanent 
representative. 

The renewal of La For®zienne de Participationôs directorship, represented by Mr. David Lubek, would make it possible to maintain the balance of 
shareholder representation on the Board of Directors and to continue deploying a strategy in line with the structurally long timescale of the real 
estate business. 

 

 David Lubek  Permanent representative of La Forézienne de Participations 
 
 

Date of birth: May 13, 1973 Business address: Groupe Casino ï 148, rue de lôUniversit® ï 75007 Paris 
French citizen Number of Mercialys shares held: 720 
 
Mains positions : Chief Financial Officer and Member of the Executive Committee of the Casino group  
  

EXPERTISE AND EXPERIENCE   
 

Graduate of École Polytechnique and ENSAE, holder of a post-graduate degree in economics (EHESS), Mr. David Lubek began his career as 
assistant economics professor at ENSAE. He joined the Ministry of Finance in 2000 in the Budget Department, where he occupied several 
managerial positions (research budget, budget execution summary). In 2006, he joined the Finance Inspectorate, where he was in charge of 
consulting and audit assignments for the public and private sectors. He joined Groupama in 2010 as Director of the groupôs general audit. 
Mr. David Lubek was Director of Management Control for the Casino group from 2013 until October 2018, when he was appointed Deputy 
Chief Financial Officer. In November 2018, he was appointed Chief Financial Officer of Casino group and joined the Executive Committee.  

 

DIRECTORSHIPS AND POSITIONS HELD WITHIN MERCIALYS AT FEBRUARY 15, 2021 

Directorship/Position  Date appointed  Date when term expired  

Permanent representative of La Forézienne de Participations November 13, 2017 AGM of April 22, 2021 

 

OTHER DIRECTORSHIPS AND POSITIONS Listed company Outside France 

Directorships and positions held in 2020 and in effect at February 15, 2021    

Outside the Mercialys group   

Within the Casino group   

 Member of the Supervisory Committee of GreenYellow   

 Chairman and Chief Executive Officer and Director of Casino Finance   

 Chairman and member of the Supervisory Committee of Monoprix   

 Chairman and member of the Supervisory Committee of Cnova Pay   

Past directorships and positions held during the past-five years   

 Member of the Audit, Risks and Sustainable Development Committee of Mercialys U  

 Permanent representative of Casino, Guichard-Perrachon on the Supervisory Committee of Monoprix   

 Director of Ségisor   

 Member of the Investment Committee of Mercialys 
(1)

 ¸¸ U  

 ¸¸ Directorship ended on January 20, 2021 
(3)

 As a result of decisions taken by the Board of Directors on January 20, 2021, the Investment Committee was transformed into the Strategy and Transformation 
Committee, and the Appointments and Compensation Committee became the Appointments, Compensation and Governance Committee (see pages 18 
and 19 above). 

 
 
 

Learn more... 
see above, page 14 of this brochure: memberôs skills 
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 Generali Vie  Independent Director 
 

 

Société anonyme (limited liability company) with capital of Euro 336,872,976 Head office: 2, rue Pillet-Will ī 75009 Paris 
Paris Trade and Companies Register 602 062 481 Number of Mercialys shares held: 7 373 571 
 

DIRECTORSHIPS AND POSITIONS HELD WITHIN MERCIALYS AT FEBRUARY 15, 2021 

Directorship/Position  Date appointed  Date when term expired  

Director April 30, 2014 AGM of April 22, 2021 

 

OTHER DIRECTORSHIPS AND POSITIONS Listed company Outside France 

Directorships and positions held in 2020 and in effect at February 15, 2021    

Outside the Mercialys Group   

Within the Generali France group   

 Director of Generali IARD   

 Director of Generali Luxembourg   LUX 

 Director of GFA Caraïbes   

 Director of the non-profit organization The Human Safety Net France (THSN France)   

 Director of The Human Safety Net France endowment fund   

Outside the Generali France group   

 Director of Foncière Développement Logements U  

 Director of Observation Sélection   

 Director of Reconnaissance Europe   

 Director of Risque & Sérénité   

 Director of Fonds Nouvel Investissement 1   

 Director of Fonds Nouvel Investissement 2   

 Director of Carte Blanche   

 Director of Immeo SE   DEU 

 Director of Comgest Monde   

 Member of the Supervisory Board of Covivio Hotels U  

 Non-voting Director of Fonds Logement Intermédiaire   

Past directorships and positions held during the past-five years   

 Chairman of Haussmann Investissement   

 Director of Europ Assistance Holding   

 Director of Expert et Finances   

 Member of the Supervisory Board of Foncière de Paris SIIC U  

 Member of the Supervisory Board of Foncia Pierre Rendement   

 Director of Vigeo   

 Director of Pour la Location du Moncey ï Beeotop   

 Director of Palatine Mediterranea   

 

 
Generali Vie is the Company's second largest shareholder after the Casino Group, with an 8.01% stake in Mercialys at January 31, 2021. 

In the event of the renewal of its directorship, Generali Vie has indicated its intention to change its permanent representative (see presentation of 

the new permanent representative on page 25 below). 

The renewal of Generali Vieôs directorship, which will now be represented by Mr. Sébastien Pezet, would also make it possible to maintain the 
balance of shareholder representation on the Board of Directors and to continue deploying a strategy in line with the structurally long timescale of 
the real estate business. 
 

https://www.bing.com/images/search?view=detailV2&ccid=eBZKmRIi&id=1F2DB7B7CF588645B86E31B3D79043BD9C72F1A6&thid=OIP.eBZKmRIimMg1lA2Q7hAmiwHaEd&mediaurl=http://www.drapeauxdespays.fr/data/flags/small/lu.png&exph=80&expw=133&q=icone+drapeau+pays+luxembourg&simid=608041268233437779&selectedIndex=10
https://www.bing.com/images/search?view=detailV2&ccid=KblQi4cO&id=EAF9BFF69EDD511252CDB60488FDB9AE559F6B52&thid=OIP.KblQi4cOnftUAeX9C3G88gHaEc&mediaurl=http://flags.fmcdn.net/data/flags/w580/de.png&exph=348&expw=580&q=icone+drapeau+pays+allemagne&simid=607988285500818082&selectedIndex=10
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 Bruno Servant  Permanent representative of Generali Vie 
  (until April 22, 2021) 
 

 

Date of birth: February 26, 1960 Business address: Generali France ī 2, rue Pillet-Will ī 75009 Paris 
French citizen Number of Mercialys shares held: 2,000 
 
Main position : Investment Director of Generali Vie  
  

EXPERTISE AND EXPERIENCE   
 

A graduate of ESSEC and the Institut dô£tudes Politiques de Paris, Public Service section, and the Institut des Actuaires, Mr. Bruno Servant 
began his career at Crédit Lyonnais in August 1985. In January 1986 he became portfolio manager at Citibank, and in May 1988 he joined 
Banque Shearson Lehman Hutton. He joined Deutsche Bank in May 1990, where he was head of the Institutional Investment Management 
Department and Chairman of the Management Board of Deutsche Asset Management SA. In September 2003, he became Deputy Chief 
Executive Officer of UBS Global Asset Management France SA. He then joined the Generali group in September 2007 as Deputy Chief 
Executive Officer and Corporate Secretary of Generali Investment France. Since March 2012, he has been Investment Director at Generali Vie. 

 

DIRECTORSHIPS AND POSITIONS HELD WITHIN MERCIALYS AT FEBRUARY 15, 2021 

Directorship/Position  Date appointed  Date when term expired  

Permanent representative of Generali Vie April 30, 2014 AGM of April 22, 2021 

Member of the Strategy and Transformation Committee 
(1)

 January 20, 2021 AGM of April 22, 2021 

 

OTHER DIRECTORSHIPS AND POSITIONS Listed company Outside France 

Directorships and positions held in 2020 and in effect at February 15, 2021    

Outside the Mercialys group   

Outside the Generali France group   

 Permanent representative of Generali Vie on the Board of Directors of SICAV Objectif Sélection   

 Director of Sycomore Factory   

 Chairman of the Board of Directors of Generali Investments Asia Limited   HKG 

 Member of the Supervisory Board of Lion River I   NLD 

 Member of the Supervisory Board of Lion River II   NLD 

 Member of the Board of Generali Insurance Management Spa (SGR)   ITA.. 

 Member of the Board of Generali Real Estate S.p.A.   ITA.. 

 ILN Board of Director Member for Generali S.p.A   CAN 

Past directorships and positions held during the past-five years   

 Permanent representative of Generali Vie, member of the Supervisory Board of Foncière de Paris SIIC U  

 Manager Partner of GF Pierre ¸   

 Member of the Investment Committee of Mercialys 
(1)

 ¸¸ U  

¸ Directorships and positions ended in 2020 
 ¸¸ Directorship ended on January 20, 2021 

(1)
 As a result of decisions taken by the Board of Directors on January 20, 2021, the Investment Committee was transformed into the Strategy and Transformation 

Committee, and the Appointments and Compensation Committee became the Appointments, Compensation and Governance Committee (see pages 18 
and 19 above). 

 

 
 
 

Learn more... 
see above, page 14 of this brochure: memberôs skills 
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 Sébastien Pezet  Permanent representative of Generali Vie 
  (from April 22, 2021, subject to the renewal of the directorship) 
 

 

Date of birth: August 19, 1975 Business address: Generali France ī 2, rue Pillet-Will ī 75009 Paris 
French citizen Number of Mercialys shares held: 0 
 
Main position : Head of Western Europe Region - Generali Real Estate  
  

EXPERTISE AND EXPERIENCE   
 

Mr. Sébastien Pezet holds a master's degree in economics and a master's degree in real estate from the University of Paris Dauphine. He 
joined Generali Real Estate in 2002. He has been Director for Western Europe since January 2018 with a portfolio totaling Euro 11 billion under 
management comprising offices, retail, logistics and residential. He had previously been appointed head of the French division in 2015. 
Mr. Sébastien Pezet previously worked for two years at Archon Group, a subsidiary of Goldman Sachs, managing Whitehall funds. 

 

OTHER DIRECTORSHIPS AND POSITIONS Listed company Outside France 

Directorships and positions held in 2020 and in effect at February 15, 2021    

Outside the Mercialys Group   

Within the Generali France Group   

 Head of Generali Real Estate S.P.A in France   

 Chairman of the Board of Directors and Director of OFI GR1   

 Chairman of the Board of Directors and Director of OFI GB1   

Outside Generali France Group   

 Representative of Generali Real Estate, Director of the Fédération des Sociétés Immobilières et Foncières   

 Permanent representative of Generali Vie, member of the Supervisory Board of Covivio Hotels U  

 Representative of Generali on the FFA's Economic and Financial Real Estate Committee   

Past directorships and positions held during the past-five years   

 Chairman of the Board of Directors and Director of Generali Résidentiel   

 Chairman of the Board of Directors and Director of Generali Bureaux   

 Chairman of the Board of Directors and Director of Immobilière Commerciale des Indes Orientales (IMMOCIO)   

 Member of the Supervisory Board of Covivio Immobilien SE   

 Member of the Supervisory Board of ANF Immobilier U  

 Manager Partner of Parcolog Gondreville Fontenoy 2   
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Principles of the compensation for the Chairman of the Board of Directors, the Chief Executive Officer and the  
Deputy Chief Executive Officer 

 

Over several years, Mercialys has put in place an executive 
compensation policy that it wants to be balanced, virtuous and aligned 
with the strategy, while contributing to the Companyôs long-term 
performance. 

Aware of the responsibility involved with setting compensation 
packages and objectives for executives, the Board of Directors has 
sought to ensure its alignment with market best practices, ensuring 

that the compensation policy is motivating, builds loyalty and rewards 
performance. 

Mercialys is committed to respecting the recommendations from the 
AFEP-MEDEF Code when determining the compensation policy for its 
executives, i.e.: exhaustive, balanced between the different items of 
compensation, benchmarked, coherent, based on understandable 
rules and measured. 

 

Its strategic approach is based on three underlying principles: 
 

 

 

The Board of Directors reviews the compensation policy annually in 
the light of these criteria, after assessment by the Appointments, 
Compensation and Governance Committee, and the policy is then 
submitted for a vote by the Annual General Meeting of shareholders in 
accordance with the applicable legislation (ex ante vote). 

Pursuant to Article L.22-10-8, III (formerly Article L.225-37-2) of the 
French Commercial Code, the Board of Directors, on the proposal of 
the Appointments, Compensation and Governance Committee, may 
decide to adjust the provisions relating to the quantifiable variable 
components of executive corporate officersô compensation in the 
event of exceptional circumstances and on a temporary basis, 
provided that the changes made are in the corporate interest and are 
necessary to ensure the Companyôs sustainability or viability. Events 
that could give rise to the use of this option are, in particular, any 
event beyond Mercialysô control that cannot be reasonably predicted 
or quantified when the compensation policy is approved, such as, in 
particular, the impacts of the Covid-19 pandemic. 

In the absence of these specific exemptions, the compensation policy 
voted for, ex ante, by the Annual General Meeting may, on an 
exceptional basis, be reviewed during the year. Should new and 
unforeseen elements be brought to its attention, the Appointments, 
Compensation and Governance Committee may propose duly justified 
amendments to the Board of Directors. The Board will assess the 
quality of their reasoning and, if it decides that the executive 
compensation policy needs to be amended, will submit this new policy 
for shareholder approval in accordance with the process described 
below. 

It should not be forgotten that Mercialys, in which 60% of the 
members of the Board of Directors and Appointments, Compensation 
and Governance Committee are independent, has put in place the 
necessary procedures to avoid conflicts of interest within its 
governance bodies and, in particular, situations that may arise in the 
determination of the compensation of its executives. 

 
Principles and methods for determining the compensation policy for executives 

 

 

 

 

4. Compensation policy  

An objective recognition of 
the performance 

A valuation of the 
extra-financial aspects 

A convergence of the internal 
and external interests 
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Historical on the criteria of the executivesõ annual variable compensation 
 
 

(Chairman)-Chief Executive Officer 

 
 
 
Deputy Chief Executive Officer 

 
 
 
(1)

 Subject to the approval of the compensation policy by the General Meeting on April 22, 2021 (9
th
 and 10

th
 resolutions). 

(2)
 Including, within extra-financial criteria: 10% CSR criteria in 2018 and 2019, 30% and 15% respectively for the Chief Executive Officer and the Deputy Chief Executive Officer 

in 2020, and 20% and 30% respectively for the Chief Executive Officer and Deputy Chief Executive Officer in 2021. 

 
 
 
Historical on the criteria of the executivesõ long-term variable compensation 

 

(Chairman)-Chief Executive Officer and Deputy Chief Executive Officer 

 

 
(1)

 Subject to the approval of the compensation policy by the General Meeting on April 22, 2021 (9
th
 and 10

th
 resolutions).  

(2)
 The extra-financial criteria appearing in long-term variable compensation relate entirely to CSR. 

 

50% 50% 

65% 70% 

55% 

30% 30% 

30% 
30% 

20% 

20% 20% 

5% 

25% 

2017 2018 2019 2020 2021

Financial criteria Extra-financial criteria Operational criteria

70% 
80% 80% 85% 80% 

2017 2018 2019 2020 2021

of which quantifiable criteria: 

50% 
40% 

70% 70% 
60% 

30% 

30% 

30% 30% 

30% 

20% 
30% 

10% 

2017 2018 2019 2020 2021

Critères financiers Critères extra-financiers Critères opérationnels

70% 
80% 80% 85% 80% 

2017 2018 2019 2020 2021

of which quantifiable criteria: 

100% 

50% 
40% 35% 33% 

50% 
60% 

45% 

33% 

20% 
33% 

2017 2018 2019 2020 2021

Stockmarket criteria Financial criteria Extra-financial criteria

100% 100% 100% 100% 100% 
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History of Mercialysõ performance and the target compensation policies for executives 
(in thousands of euros, for the indicated year) 

  
 

 
(1)

 Subject to the approval of the compensation policy by the General Meeting on April 22, 2021 (8
th
 to 10

th
 resolutions). 

 

Changes in differences in compensation between employees and senior executives and non-executives (equity ratios) 
(amounts paid in respect of the year indicated, including payroll taxes and employer contributions - cost charged to the Company) 

 

 2016 2017 2018 2019 2020 

Employee compensation      

Average compensation 79,326 87,788 95,434 85,146 82,489 
% change - 11% 9% -11% -3% 
Median compensation 65,073 71,979 86,188 74,196 68,558 
% change - 11% 20% -14% -8% 

Chairman of the Board of Directors           

Éric Le Gentil       1,385,892  352,366 
% change       - -75% 

Average ratios       16.3  4.3 
% change       - -74% 
Median ratios       18.7  5.1 
% change       - -72% 

Chairman and Chief Executive Officer           

Éric Le Gentil 1,499,266  1,721,000  1,602,958      
% change - 15% -7%     
Average ratios 18.9  19.6  16.8      
% change  -  4% -14%     
Median ratios 23.0  23.9  18.6      
% variation  -  4% -22%     

Chief Executive Officer      

Vincent Ravat       940,965 1,041,674 
% change       - 11% 
Average ratios       11.1 12.6 
% change       - 14% 
Median ratios       12.7 15.2 
% change       - 20% 

Deputy Chief Executive Officer      

Élizabeth Blaise    571,837 581,295 
% change    - 2% 
Average ratios    6.7 7.0 
% change    - 5% 
Median ratios    7.7 8.5 
% change    - 10% 

Vincent Ravat 373,716  833,521  715,909    
% change - 123% -14%   
Average ratios NA 

(1)
 9.5 7.5   

% change - 46% -21%   
Median ratios NA 

(1)
 11.6 8.3   

% change - 46% -28%   

Vincent Rebillard 143,489      
% change -     
Average ratios 6.5 

(1)
      

% change -     
Median ratios 7.9 

(1)
          

% change -     

 
(1)

 Mr. Vincent Ravat having taken over from Mr Vincent Rebillard as Deputy Chief Executive Officer in 2016, only one position was deemed to be available during the year. As a 
result, the ratio for the year was calculated on the basis of their cumulative compensation.  

 
Learn more... 
see Chapter 4.2.2 ï Corporate Governance / Compensation and benefits of executives, 
of the 2020 Universal Registration Document, particularly for the methodology to calculate the compensation equity ratios 
and the scope of calculation (all of the Mercialys groupôs workforce and regions where it operates) 
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Rémunération attribuée à M. Eric Le Gentil (Président-Directeur général jusqu'en février 2019 puis Président)

Rémunération attribuée à M. Vincent Ravat (Directeur général délégué jusqu'en février 2019 puis Directeur général)

Rémunération attribuée à Mme Elizabeth Blaise (Directrice générale déléguée depuis février 2019 )

Évolution de la croissance organique des loyers incluant l'indexation

Évolution du résultat des opérations (FFO)

 (1)

 

Compensation awarded to Mr. Éric Le Gentil (Chairman and Chief Executive Officer until February 2019 then Chairman) 

Compensation awarded to Mr. Vincent Ravat (Deputy Chief Executive Officer until February 2019 the Chief Executive Officer) 

Compensation awarded to Ms. Élizabeth Blaise (Deputy Chief Executive Officer since February 2019) 

Changes in organic growth in rents including indexation 

Changes in Funds From Operations (FFO) 
























































































