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Mercialys: a leading French real estate company

Mercialys is specialized in the holding, management and
transformation of retail spaces, anticipating consumer trends,
on its own behalf and for third parties

Our values
Proximity

Agility
Commitment

Innovation

Our mission
Making customersõ lives

easier each day

Our vision
Offering shopping centers that 
are on a human scale, have 

close links with their communities 
and create sustainable value for 

all our stakeholders
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Retail know -how

Adaptive, 
omnichannel 
retail concept

CSR know-how

Powerful, responsible 
dynamics, 

with a strong local 
presence

Real estate 
know -how

Portfolio of 
evolving, 

modular real 
estate assets

The success of our model is based on three competitive advantages:



Portfolio focused on high -potential assets

Breakdown of the portfolio by region (2)
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(1) In addition to four dispersed assets
(2) Excluding the four dispersed assets

ýMercialys' portfolio is focused on large and

neighborhood shopping centers , as well as high -

street retail assets that are leaders in their areas

ýAssets are concentrated in the most dynamic French

regions

ý51 shopping centers and city -center sites (1)

ýLeasable area : 822,000 sq.m

ýAppraised asset value (including transfer taxes) :

û3,258.3m at December 31, 2020

ýAnnualized rental income :û174m

High-street retail assets

Saint-Benoit

Morlaix
Brest

Quimper Rennes

Lorient

Angers Tours

Montargis

Chartres

Paris

Clermont -Ferrand
Niort

Brive

Aurillac
Le Puy-en-Velay

Saint-Étienne

Besançon

Annemasse

Annecy

Grenoble

MillauRodez
Agen

Toulouse

Carcassonne
Narbonne

Montpellier
Nîmes

Arles Aix -en-Provence

Mandelieu
Fréjus

Marseille

Istres Bastia Toga
Bastia Furiani

Corte

AjaccioSainte -Marie

Saint-Pierre

Le Port

Réunion Island

Montauban

Dijon

Valence

Shopping centers

Saint-Denis

Porto-Vecchio



Rental income structure

Breakdown of Mercialysõ rental
income by business sector

(% of annualized rental income at December 31, 2020 ð
including exposure to the Casino group)

Breakdown of Mercialysõ rental income 
by type of retailer ðConsolidated vision

(% of annualized rental income at December 31, 2020 
and December 31, 2019)
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31%

9%

22%

16%

12%

7%
3%

Personal items

Restaurants and catering

Food-anchored tenants

Culture, gifts and sports

Health and beauty

Household equipment

Services

61.2%

11.5%

27.3%

64.6%

12.7%

22.7%

National and international

retailers

Local retailers Casino group brands

2019 2020

Strongly decreasing 
exposure of Mercialysõ 

consolidated rental 
income to brands linked 

to the Casino group 
following 2020 asset 

disposals

Over 900 retailers and 2,138 leases



3.5%
2.6% 2.5%

1.7%

-8.5%

3.4%
2.6%

3.7% 3.6%

-7.0%

2016 2017 2018 2019 2020

Organic growth in invoiced rents excluding indexation

Organic growth in invoiced rents including indexation

114.4 114.0 115.1
124.2

95.5

2016 2017 2018 2019 2020

41.2%
39.9% 40.8%

39.5%
38.1%38.7%

37.5%
38.4%

37.1%
35.8%

5.3x 5.2x 5.0x

7.4x

5.0x

2016 2017 2018 2019 2020

LTV excluding rights LTV including rights ICR

Resilient indicators over the years, and in 2020õs unparalleled 
context as well, proving the relevance of Mercialysõ model

Organic growth

20.26 20.54
21.14

20.01

18.42

2016 2017 2018 2019 2020

EPRA NNNAV / NDV (û per share) (1)

(1) Mercialysõ EPRA NNNAV and EPRA NDV are equal, as the Companyõs balance sheet does not 
carry any goodwill

FFO (ûm)

LTV and ICR
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Series of restrictive 

and localized 

health measures 

(curfew, no 

reopening of 

certain stores)

2020, a year marked by drastic and long -lasting health measures and 
store closures in France

March 15 to May 10, 2020

ý Geographic scope: 
nationwide, 
including overseas territories

ý Activities classed as 
essential:

ˆ Food

ˆ Mobility

ˆ Information

ˆ Healthcare

ˆ Hygiene

ý Narrower geographic scope 
affected than in the 1 st

lockdown: Mainland France 
and Martinique.
Réunion Island not concerned 
by the closure of stores in 
particular

ý Same activities classed as 
essential as during the 1 st

lockdown

ˆ Press

ˆ Tobacco

ˆ Construction

ˆ Financing

1st lockdown
National lockdown and 
closure of ònon-essentialó 

stores

October 30 to November 27, 2020 January 31, 2021 to date

ý Geographic scope: 
Mainland France and certain 
overseas territories, including 
Réunion Island

ý Closure of all non -food stores with 
a GLA of over 20,000 sq.m and 
non -food stores in centers with a 
GLA of over 20,000 sq.m, then 
10,000 sq.m. Then, closure of all 
ònon-essentialó stores regardless of 
their size

ý Broader scope for activities 
classed as essential (e.g. book 
stores and hair salons authorized 
to open)

100% of Mercialysõ retail sites open throughout 2020 and 2021, including during the lockdown periods

2nd lockdown
National lockdown and 
closure of ònon-essentialó 

stores

3rd lockdown
Local then national lockdown 

and closure of non -food 
stores, based on their surface 
area, then all ònon-essentialó 

stores
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Restrictions 

eased until

end -September 

2020

Provisional timeline for 
lockdown to be lifted in 
France, announced on

April 29, 2021

May 3
End of daytime travel 

restrictions

May 19
Reopening of stores and 

terraces in particular (with 
minimum space ratios and 

protocols), curfew put back 
to 9pm

June 9
Reopening of indoor dining 

venues in particular (with 
minimum space ratios and 

protocols), curfew put back 
to 11pm

June 30
End of curfew and restrictions 

on space ratios



Strong focus in 2020 on maintaining constructive dialogue and a 
mutually beneficial relationship with tenants

Rent relief measures, enabling the lockdown 
burden to be shared and optimizing collection rates 

These support measures, combined with good
reletting trends, limited tenant departures

and the increase in vacancy
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(1) Rent + charges excluding taxes invoiced by Mercialys to its tenants 
Non -restated ratio: all rent and charges
Restated ratio: after relief measures issued and to be awarded in connection with the two lockdowns
2020 figures as at end -December 2020 / Q1 2021 figures as at April 15, 2021

(1) Mercialysõ vacancy rate does not include agreements relating to the Casual Leasing business
(2) Notably due by the integration within Mercialysõ portfolio of the Dijon Chen¹ve shopping 

center, acquired at the end of December 2020 with a view to relaunching this asset

2.5% 2.5% 2.5% 2.5%

3.8%

2016 2017 2018 2019 2020

Change in current financial vacancy rate (1)Change in collection rate (1)

(2)

97.4%

63.9%

93.4%

86.2% 85.3%

77.0%

97.4%

75.9%

93.4% 94.3%
90.8%

77.0%

Q1 2020 Q2 2020 Q3 2020 Q4 2020 2020 Q1 2021

Collection rate (not restated) Collection rate (restated for relief)



Mercialysõ operations resilient across the cycles and outperforming 
the shopping center sector in France
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(1) Mercialysõ large centers and main convenience shopping centers based on a constant surface area, representing more than 85% of the value of the Companyõs shopping centers

(2) CNCC index - all centers, comparable scope

-0.9%

+1.4%

+1.9%

+1.2%

+2.1%

+1.4%

+3.0%

-1.7%

-0.7%

-1.0%
-1.2%

-1.8% -1.7%

+0.3%

2013 2014 2015 2016 2017 2018 2019

Mercialys France panel SpreadFrance panel (2)

+0.8%

+2.1% +2.9%
+3.9%

+3.1%

+2.7%

+2.4%

(1)

Center footfall



3.8

3.2

3.5

3.7

Dec. 2019 Jun. 2020 Dec. 2020 Apr. 2021

Robust financial structure and high level of liquidity
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Change in the cost of drawn debt (1)

(1) Including commercial paper program

Change in debt maturity (in years) (1)

(1) Including commercial paper program

(2) 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

Drawn debt at end -March 2021: û1,487.2m including
ýû1,307.2m of bond debt

ýû180.0m of commercial paper

Cash and equivalents: û324.5m

Undrawn committed credit lines: û405m

Standard & Poorõs rating:
ýBBB/negative outlook renewed on June 9 and December 1, 2020

92%

8%

Fixed-rate debt Variable-rate debt

2020

LTV 
excluding rights

ICR

Net debt/EBITDA

38.1%
5.0x

9.1x

1.2%
1.1%

1.4%

1.8%

Dec. 2019 Jun. 2020 Dec. 2020 Mar. 2021

(2)

(2)



Asset rotation, underpinning the development of Mercialysõ activities 
and the financing of its new growth drivers
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Besançon hypermarketGassin hypermarket

Asnières-sur-Seine MonoprixMarcq -en -Barïul Monoprix 

Chaville Monoprix Puteaux Monoprix

Dijon Chenôve 

shopping center

51 units

13,152 sq.m GLA

Montauban 

shopping center

37 units

4,765 sq.m GLA

Valence 2 

shopping center

57 units

7,444 sq.m GLA

SCI AMR

SCI UIR2

Cap Cowork

Ocitô

û407m project portfolio looking ahead to 2027, 

concerning 32 of Mercialysõ 51 sites 

and with û28.9m of potential additional rental income



Ocitô, integrated first - and last -mile logistics services to support 
unified multi -local retail
Health measures from 2020 have helped legitimize this service and accelerate its adoption
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29
Shopping centers equipped

>200
Retailers integrated on 

ocito.net

+20%
Average weekly growth for 

September 2020 and

February 2021 in the volume of 

business generated on ocito.net

û1.2m
Investments since 2019

Ocitô offers a response to 3 challenges

Support retailers with their 

digital transformation

Offer end customers a fluid omni -

channel buying experience

Address the issue of last -mile 

logistics

1

2

3

Credits : Arnault de Giron



Further strengthening the appeal of sites by aggregating uses

Flexible office services, tailored to specific local demands, already developed and to follow
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60
Workspaces available at the 

Angers and Grenoble sites

90%
Average occupancy rate for 

closed offices

<û500k
Amount of investments per site

>13,000 sq.m
Being looked into at 16 sites

Credits: Igor Moiseenko


