




Mercialys is one of France’s leading property firms with a portfolio 

made up exclusively of retail assets. The Group was created with 

contribution of assets from Casino Group and AXA and was listed on 

the stock market on 12 October, 2005.

(Société d’Investissements 
Immobiliers Cotée)

(1) Mercialys closed two sets of accounts in 2005: the first to 
31 October 2005, in order to opt for the SIIC (REIT-type) regime on 
1 November 2005, and the second for a period of two months to 
31 December 2005. 2005 figures are pro forma 12-month historic 
figures extracted from the individual accounts of the companies 
that contributed the assets to Mercialys. 

(2) Proposal of the Board of Directors to the shareholders AGM of 
26 April 2007.



1898
The first store 

Casino
Lyrique

Between the two world 
wars

Casino asserts itself as a modern 
retailer

1938

1970



1947-1960 
From the Self-service 
to the supermarket

1997-2003 
A new property strategy

1960-1980 
The first “modern” shopping malls are born 

2005

2005
Creation and IPO of Mercialys







1 -
No inactive assets

A retailer’s approach to dynamising a shopping 
centre

Sound management from start to finish 



4 -
Nation-wide advertising campaigns implemented 
locally generate synergies 

5 -
A network to pin-point opportunities 

Permanent backing from its support 
functions
Sudéco:

Property Development:

Restructuring and renovations:

Market studies:



+8.8% Ahead of target with our 
acquisitions strategy

Viewing the future
with serenity



A retailer’s approach 
to shopping centres

Retailers’ genes

Links with a major retailer

The means with which 
to perform even better



places
7





s

LA CHAPELLE-SUR-ERDRE
Acquisition of a shopping mall

POITIERS
The BeauLieu… pour une 
promenade Shopping Centre 
opens in October 2006 

BeauLieu… pour une promenade

CLERMONT-FERRAND
The Nacarat Shopping Centre opens 
in November 2006

le Brézet

Nacarat

Nacarat

Nacarat



CORSICA
Acquisition of five prime shopping 
malls in Corsica

 CAP 2007
(Communications Action Plan)

Recasting the annual 
communications action plan

CENTRE ANGOULÊME NORD
The shopping centre celebrates 
the International Comics Festival

AURILLAC
Acquisition of a shopping centre



PARIS St-Brieuc

Brest

Quimper
Lanester 

Rennes

Angers 

Chartres

Cholet 
Poitiers 

Clermont-Ferrand

Tours 

Niort

Angoulême

Pessac

Toulouse 
Nîmes 

Valence

St-Etienne

Dijon 

Besançon

Avignon 

  Marseille 

Mandelieu 

Béziers 

St-Nazaire 

  Ajaccio

Bastia

> ASSET LOCATION

> ANTICIPATED MOVEMENT OF POPULATION



Invoiced rents
(in Euro million, 
Pro forma data from 2003 to 2005)

Rental revenues
(in Euro million, 
Pro forma data from 2003 to 2005)

Net income,
Group share
(in Euro million, 
Pro forma data from 2003 to 2005)

Cash flow
(in Euro million, 
Pro forma data from 2003 to 2005)

+12.4%
growth
2005/2006

+13.3%
growth
2005/2006

Recurring Operating 
cash flow *

(in Euro million)

+10.8%
growth
2005/2006

63.3
70.1

2005 2006

+18.6%
growth
2005/2006

+19.6%
growth
2005/2006

French standards IFRS standards French standards IFRS standards

French standards IFRS standards

IFRS standards

French standards IFRS standards

pro forma

66.9

2004

66.3

2004

40.1

2004

38.8

2003

55.7

2003

58.7

2004

67.8

2004

65.7

2003

60.3

2003

71.8

2005

80.7

2006

82.3

2006

72.7

2005

68.4

2004

59.4

2004

46.9

2004

51.0

2005

60.5

2006

63.9

2005

76.4

2006

356M

43M
19M

870M

16M

Neighbourhood
shopping centers
(63 sites) Large shopping centers

(28 sites)

Specialised medium size stores
(7 sites)

Independent cafeterias
(23 sites)

Supermarkets and hypermarkets
(12 sites)

43M Other sites
(24 sites)

Portfolio breakdown by asset type
(appraised asset value incl. transfer taxes)

* Cash flow excluding interest on net cash, lease rights for new buildings and eviction compensation for buildings being restructured.



Catherine Oulé
Executive Vice President

Ecole Supérieure des Sciences Economiques 
et Commerciales

Marie-Flore Bachelier
Chief Financial Officer

Yves Cadelano
Executive Vice President

Jacques Ehrmann
Chairman and Chief Executive 
Officer

Ecole des Hautes Etudes 
Commerciales

Bruno Dugas
Director of Operating Asset Management

Jean-Marc Gothard
Director of Large Centres

Géry Robert-Ambroix
Chief Operating Officer

Ecole des Hautes Etudes Commerciales

Compagnie Générale d’Immobilier et de 
Services



Closing share price
(in Euro)

11/10/05

Mercialys (closing price) EPRA Europe (rebased)

01/12/05 03/04/06 28/02/0727/10/06

+55.4%
growth
2005/2006

29/12/06

18.13

20.10

21.40

26.25

31.18

30.20

> SHARE PRICE EVOLUTION

10.1 %

13.4 %

6.2 %

60.3 %

10 %

Generali Group

Casino Group

BNP Paribas Group

Other

AXA Group

Shareholder structure
(in percent - at end 2006)

* including Euro 0.33 of interim dividend paid in October 2006 - Pending the approval of the Annual Meeting of 26 April 2007.

2005 and 2006 dividend
(in Euro)

+20%
growth
2005/2006

0.71*

2006

0.59

2005







Mercialys is already making its mark with 
an original and strong culture 

Results surpassed forecasts

€

€
€

(3) Cash flow excluding interest on net cash, lease rights for new buildings and eviction compensation for buildings being restructured.

(4) (Rent + service charges incl. VAT)/tenants’ sales incl. VAT.



A good year for investments

€

€

€ €
€

Recruiting and restructuring teams

€
€

€
€

(5) Including the acquisition of the second group of Corsican assets on 10 January 2007 for €54.1 million which will be booked in 2007 accounts.

(6) Renovation and refurbishment accounted for or started at 31 December 2006.



Accounting rules and methods

Pro forma accounts

All consolidated financial data for 2005 provided below is pro 
forma data prepared on this basis.



Consolidated income statement

(1) Based on the weighted average number of outstanding shares over the period.

(*) No pro forma financial statements, within the definition of IFRS, exist. The pro forma information provided is therefore subject to a separate report from 
the Auditors in application of EC regulation 809/2004.



Consolidated balance sheet 

Assets

Shareholders’ equity and liabilities 



Consolidated cash flow statement

(1) The change in working capital requirement in 2006 is as follows (in thousands of euros) Clients +520, Suppliers +604 and Other payables and receivables -13,948.

(2) Changes in the scope of consolidation include the acquisition price for Point Confort for €8.587 million less the cash held by the Company on 
acquisition of €1.8 million.

(*) No pro forma financial statements, within the definition of IFRS, exist. The pro forma information provided is therefore subject to a separate report from 
the Auditors in application of EC regulation 809/2004.



Rental revenues

€ €

€
€

€
€

€

€

(7) Construction Cost Index



(*) Being renewed on amicable or disputed terms

(*) GMR=Guaranteed minimum rent



€ €

€
€

Net rental income

€ €

€
€

Staff costs

€
€

Other costs 

€
€

Depreciation, amortisation and provisions
€

€

(8) The ratio of the rent and charges paid by a retailer to their sales.

(9)  Responsible for managing rental aspects of our assets.

(10) 1- [Rental value of vacant units /(Rental value of vacant units + annualized guaranteed minimum rent on occupied units)].



Operating income
€

€

Financial results

€

€

€ €

Tax

€
€

Net income
€

€

€ €

Cash flow 

€ €

Balance sheet structure
€

€
€

€

€
€

€ €

€

Valuation of the asset portfolio

€

€
€

€



€

€

Net Asset Value calculation

NAV at 31 December 2006 (in millions of euros)

Outlook

€

€

Events arising since the end 
of the financial year

€

€

Notes on parent company accounts 
for Mercialys SA

(*) Parent company accounts – these figures are not pro forma.

(11) Cash flow restated for lease rights on new shopping centres, eviction compensation on assets under redevelopment and interest earned on net cash or 
paid on net debt.



COMPANY OPERATIONS

Sociétés d’Inves-
tissements Immobiliers Cotées

NOTES ON THE ACCOUNTS

€
€

€

€
€

€

€

€

€

€
€



A property portfolio valued at 
€1,347 million at 31 December 2006

Commission des 
opérations de bourse

Conseil National de la Comptabilité

€
€

(*) including other assets (LFR, LSR, independent cafeterias and other isolated sites).

A diversified portfolio of retail assets



(1) Mostly service centres and mini-markets.

Note: 
LFR: Large food retailers with a gross leasable area of over 750 m2

LSR: Large specialised retailers with a gross leasable area of over 750 m2

Presence in areas with strong growth potential



NORTH

PARIS REGION

NORTH-EAST



RHÔNE-ALPES



Franchisé

SOUTH-EAST





SOUTH-WEST



WEST



Franchisé

Franchisé



Service de règlement différé

4.1. Share price and volume since the IPO (source: Euronext Paris SA)

(*) The shares have been listed since 12 October 2005 (issue price €18.13).



4.2. Share capital and voting rights as at 28 February 2007

(1) Casino, Guichard-Perrachon, parent company of Groupe Casino, has a direct shareholding of 0.30% of the Mercialys capital and voting rights and an indi-
rect shareholding of 60.00% (accounting for 60.03% of voting rights, via three subsidiaries including L’Immobilière Groupe Casino which directly holds 
54.20% of the capital (54.23% of the voting rights) and indirectly 5.80% of the capital (5.80% of the voting rights). The other subsidiaries hold less than 
5,00% of the capital.

(2) Information disclosed by the Company on 7 March 2007.

(3) AXA Group subsidiary.

(4) Notification that legal threshold was exceeded on 30 May 2006. Cardif Assurances Vie is an entity of BNP Paribas group.

(5) Shares acquired pursuant to the share buyback programme and the liquidity contract (see below).

(6) The number of general meeting voting rights differs from that published, as required with respect to regulations on legal thresholds. Indeed for such 
publication, the total number of voting rights is calculated every month based on the total number of voting rights and the number of shares comprising the 
share capital, in compliance with Article 223-11 of the AMF General Regulation, based on all voting shares, including non-voting shares (treasury shares).

4.3 Acquisitions exceeding legal thresholds

“In addition to complying with the statutory disclosure requi-
rements, any person or legal entity, including intermediaries 
registered as nominee for holders of securities who are not 
resident in France, acting either alone or in concert with 
other persons or legal entities, that comes to hold or ceases 
to hold, by whatever means, a number of shares representing 
1% of the share capital or voting rights or any further multiple 
thereof, must, no later than five days after occurrence, advise 
the Company by recorded delivery mail of the number of 
shares and voting rights held, plus the number of any securi-
ties held giving access to the share capital and the number of 
voting rights attached thereto in compliance with Article 
L. 233-9 of the French Code de Commerce.

Any such person or legal entity, must in the same respect, 
inform the Company of the number of shares and voting 
rights held, plus the number of any securities held giving 
future rights in the share capital and the number of voting 
rights attached thereto. These disclosure requirements no 
longer apply to any person or legal entity that owns, either 
alone or in concert, over 50% of the voting rights. 

Failure to comply with these requirements will result in the 
shares that should have been disclosed being disqualified for 
voting purposes at general meetings if, on the date of a 
meeting, such failure has been duly reported and if requested 
by one or more shareholders separately or together owning 
at least 5% of the share capital. Similarly, any voting rights 
which have not been duly and properly disclosed may not be 
exercised. Disqualification will apply to all general meetings 
held during a period of two years commencing on the date on 
which disclosure is finally made.”



(1) Group BNP Paribas.

(2) Now Generali Vie.

(3) See note 1 in the “Share capital” paragraph above.

(4) Indirectly via SCI Vendôme Commerces.

4.4 Share buyback programme

Code de Commerce

Code de Commerce

Code de Commerce

€

4.4.1.  TRANSACTIONS CARRIED OUT IN 2006 
AND UNTIL 28 FEBRUARY 2007

Liquidity contract 

Autorité des Marchés Financiers



€

€
€

€

€
€

€

Other transactions

€
€

Summary of transactions

€ €

€ €

€
€

(*) Value based on share price at closing on 28 February 2007, i.e. €31.18.



Buy
options 

purchased
Futures 

purchased

Sell 
options 

sold
Futures 

sold

4.4.2. RENEWAL OF THE SHARE BUYBACK AUTHORISATION

Code de Commerce

Code de Commerce

Code de Commerce

€

€

Code de 
Commerce



4.5. Shareholders’ agreement

Code du Commerce

4.6. Distribution policy

Sociétés d’Investissements Immobiliers 
Cotées

€
€ €

€

€
€

€
€

€

€



€ € €

(1) Provided in Article 158-3, 2° of the French General Tax Code (Code général des impôts) for individuals.

(2) For the periods ending in 2005.

(3) For the period ending in 2004.

(4) 99.06% of this amount constitutes the repayment of share premiums which are not deemed to be income distributed pursuant to the provisions of Article 
112-°1 of the French General Tax Code (Code général des impôts). The balance, i.e. 0.94% of this amount, does not qualify for the 40% discount. 

Service des Domaines

4.7. Diary 

4.8. Communication policy

@



5.1. Board of Directors – 
General Management

5.1.1. Board of Directors

COMPOSITION AND OPERATION

OF THE BOARD OF DIRECTORS

censeur



ADVISOR (NON VOTING BOARD MEMBER)

POSITIONS HELD BY MEMBERS OF THE BOARD

OF DIRECTORS AND THE CHIEF OPERATING OFFICER

Jacques Ehrmann
Chairman and CEO

Background

Other positions held in 2006 and current at 5 March 2007

WITHIN THE CASINO GROUP

OUTSIDE THE CASINO GROUP

Other positions held in the last five years
(excluding positions listed above)

WITHIN THE CASINO GROUP

OUTSIDE THE CASINO GROUP

Géry Robert-Ambroix
Chief Operating Officer, not a member of the Board



Background

Other positions held in 2006 and current at 5 March 2007

WITHIN THE MERCIALYS GROUP

Other positions held in the last five years
(excluding positions listed above)

WITHIN THE MERCIALYS GROUP

OUTSIDE THE MERCIALYS GROUP

Bernard Bouloc
Director

Background

Le Précis Dalloz 
de Droit Pénal, Le Précis Dalloz de Procédure Pénale
Le Guide Pénal du Chef d’Entreprise

La
Revue des Sociétés, RTDC La Revue de Sciences 
Criminelles.

Other positions held in 2006 and current at 5 March 2007

Other positions held in the last five years
(excluding positions listed above)

Jacques Dumas
Director

Background

Institut d’Etudes Politiques

Other positions held in 2006 and current at 5 March 2007

WITHIN THE EURIS GROUP

OUTSIDE THE EURIS GROUP

Other positions held in the last five years
(excluding positions listed above)

WITHIN THE EURIS GROUP



Casino, Guichard-Perrachon 
represented by Michel Favre

Director

€

Other positions held in 2006 and current at 5 March 2007

WITHIN THE CASINO GROUP

OUTSIDE THE CASINO GROUP

Other positions held in the last five years
(excluding positions listed above)

WITHIN THE CASINO GROUP

Standing representative of Casino, Guichard-Perrachon 
on the Board of Directors

Chief Financial Officer of Groupe Casino

Background

Other positions held in 2006 and current at 5 March 2007

WITHIN THE CASINO GROUP

Other positions held in the last five years
(excluding positions listed above)

OUTSIDE THE CASINO GROUP

Pierre Féraud
Director

Background

Paris Institut d’Etudes Politiques

Other positions held in 2006 and current at 5 March 2007

WITHIN THE EURIS GROUP



OUTSIDE THE EURIS GROUP

Other positions held in the last five years
(excluding positions listed above)

WITHIN THE EURIS GROUP

OUTSIDE THE EURIS GROUP

Gérard Koenigkheit
Director

Background

Ecole des Mines

Other positions held in 2006 and current at 5 March 2007

WITHIN THE EURIS GROUP

OUTSIDE THE EURIS GROUP

Other positions held in the last five years
(excluding positions listed above)

WITHIN THE EURIS GROUP

OUTSIDE THE EURIS GROUP

Philippe Moati
Director

Background



Other positions held in 2006 and current at 5 March 2007

OUTSIDE THE MERCIALYS GROUP

Other positions held in the last five years
(excluding positions listed above)

Eric Sasson
Director

Background

Ecole Spéciale des Travaux 
Publics

Other positions held in 2006 and current at 5 March 2007

OUTSIDE THE MERCIALYS GROUP

Other positions held in the last five years
(excluding positions listed above)

Catherine Soubie
Director

Background

Other positions held in 2006 and current at 5 March 2007

WITHIN THE EURIS GROUP

OUTSIDE THE EURIS GROUP

Other positions held in the last five years
(excluding positions listed above)

OUTSIDE THE EURIS GROUP

Pierre Vaquier
Director

Background

Other positions held in 2006 and current at 5 March 2007

OUTSIDE THE MERCIALYS GROUP



Other positions held in the last five years
(excluding positions listed above)

OUTSIDE THE MERCIALYS GROUP

L’Immobilière Groupe Casino
Represented by Thierry Bourgeron

Director

Société par actions simplifiée
€

Other positions held in 2006 and current at 5 March 2007

WITHIN THE CASINO GROUP

Other positions held in the last five years
(excluding positions listed above)

WITHIN THE CASINO GROUP

Standing representative of L’Immobilière Groupe Casino 
on the Board of Directors

Background

Centre d’Etudes Supérieures du Management



Other positions held in 2006 and current at 5 March 2007

WITHIN THE CASINO GROUP

OUTSIDE THE CASINO GROUP

Other positions held in the last five years
(excluding positions listed above)

Société Generali Assurances Vie 
Represented by Alban Liss

Advisor until 29 December 2006

Société anonyme
€

Other positions held in 2006 and current at 5 March 2007

OUTSIDE THE MERCIALYS GROUP

Other positions held in the last five years
(excluding positions listed above)

OUTSIDE THE MERCIALYS GROUP

Standing representative of Generali Assurances Vie

Background
Institut d’Etudes Politiques 

Other positions held in 2006 and current at 5 March 2007

OUTSIDE THE MERCIALYS GROUP

Other positions held in the last five years
(excluding positions listed above)

OUTSIDE THE MERCIALYS GROUP

DIRECTOR WHOSE APPOINTMENT WILL BE PUT TO THE

SHAREHOLDERS’ MEETING

Generali Vie 
Represented by Alban Liss

Société anonyme
€

Other positions held in 2006 and current at 5 March 2007

OUTSIDE THE MERCIALYS GROUP



Other positions held in the last five years
(excluding positions listed above)

OUTSIDE THE MERCIALYS GROUP

5.1.2. General Management

RESTRICTIONS ON THE POWERS OF SENIOR MANAGERS

MANAGEMENT COMMITTEE

5.1.2. Remuneration of senior executives 
and other corporate officers

REMUNERATION OF SENIOR EXECUTIVES

Remuneration of the Chairman and CEO

€ €

€

€

€
€

€
€ €

€ €
€

Remuneration of the Chief Operating Officer

€

€
€

€
€

€ €



€
€ €

€
€

REMUNERATION OF OTHER CORPORATE OFFICERS

€

€
€

(*) Michel Favre was appointed standing representative of Casino, Guichard-Perrachon from 5 October 2006 in place of Jacques Tierny, who resigned as of 
26 July 2006. The fixed part was prorated as of assumption of the directorship or resignation.

REMUNERATION OF THE ADVISOR

€
€ €



5.1.4. Management conflicts of interest

STOCK OPTIONS AND FREE SHARES

Stock options

€

€

Free shares

(1) The beneficiary’s final acquisition of free shares is conditional on meeting a performance criterion, assessed annually, on the basis of which the percentage 
of shares acquired in respect of the year concerned is determined. The total number of shares finally acquired is equal to the average of the three annual 
percentages. The criterion set by the Board of Directors is the growth of pre-tax cashflow after costs.

€
€



5.2. Independent Auditors

STATUTORY AUDITORS

Ernst & Young Audit

Didier Kling & Associés

SUBSTITUTE AUDITORS

Philippe Duchêne

Christophe Bonte



FEES PAID TO THE AUDITORS AND MEMBERS OF THEIR NETWORKS BY THE GROUP

a) For the period under consideration, services provided in respect of an accounting period taken to the income statement.

b) Including services provided by independent experts or members of the Auditors’ network in connection with certification of the accounts.

c) Directly related services provided to the issuer or its subsidiaries:
− by the Auditors in compliance with the provisions of Article 10 of the code of ethics,
− by a member of the network in compliance with the provisions of Articles 23 and 24 of the code of ethics.

d) Non-audit services provided in compliance with Article 24 of the code of ethics by a member of the network to subsidiaries of the issuer whose accounts 
are certified.



5.3. Chairman’s Report

5.3.1. Preparation and organisation 
of the Board of Directors’ work

ORGANISATION AND OPERATION

OF THE BOARD OF DIRECTORS

Autorité des 
Marchés Financiers

ROLE AND RESPONSIBILITIES

OF THE BOARD OF DIRECTORS

Powers of the Chairman of the Board

Restrictions on the powers of senior managers



€

€

€

€

INDEPENDENCE OF THE DIRECTORS

ACTIVITY OF THE BOARD OF DIRECTORS

€



SPECIALISED COMMITTEES

Audit Committee

Membership

Assignment

Activities

Appointments and Remuneration Committee

Membership

Assignments

Activities

Investment Committee

Membership

Assignments

Activities



DETERMINATION OF THE REMUNERATION

AND BENEFITS ATTRIBUTED TO CORPORATE OFFICERS

€
€

€

€ €
€

€

€
€

€

INFORMATION PROVIDED

TO THE BOARD OF DIRECTORS



APPRAISAL OF THE OPERATION

OF THE BOARD OF DIRECTORS

INTERNAL CONTROL PROCEDURES

THE COMPANY’S OPERATIONAL ORGANISATION

Asset management

Management of large shopping centres

Marketing, promotion and communication

Letting

Property management

Property development and delegated project management

Administrative and financial services



CONTROL AT MERCIALYS

Internal audit

Audit Committee

The Auditors 

CONTROL AT GROUPE CASINO

INTERNAL CONTROL PROCEDURES

Preparation and treatment of accounting 
and financial information

a) In accordance with the procedures implemented 
by Groupe Casino, information flows are based 
on three principles designed to standardise 
and guarantee the reliability of information:

b) The resources used to implement these three principles are:

GROUP CONSOLIDATION STANDARDS AND MANAGEMENT RULES

MANAGEMENT INFORMATION SYSTEMS ADMINISTRATION

ORGANISATION OF MANAGEMENT CONTROL AND REPORTING

PREPARATION OF INDIVIDUAL COMPANY ACCOUNTS



FINANCIAL REPORTING

Autorité des Marchés Financiers

COMPLIANCE WITH LAWS AND REGULATIONS

INVESTMENT AND WORKS

RENTAL MANAGEMENT

BUILDING MAINTENANCE AND SECURITY

5.3.2. Annex: Rules of Procedure 
of the Board of Directors

I.  ORGANISATION AND OPERATION

OF THE BOARD OF DIRECTORS

Appointment of Directors



Meetings and decisions of the Board of Directors

1. The Board of Directors shall meet as often as the interest 
of the Company requires and whenever the Board deems 
it appropriate.

2. A Director may empower another Director to represent him 
or her in a decision of the Board of Directors. Power of attorney 
may be given by any means that unambiguously evidence 
the principal’s intention. Each member may represent only one 
other member.

3. An attendance register shall be kept, signed by those members 
of the Board of Directors who are present at the meeting.

Minutes

Remuneration of the members of the Board of Directors

1. The Board of Directors may receive, in the form 
of directors’ fees, global annual remuneration determined 
by the shareholders’ meeting.

2. The amount of directors’ fees thus allocated by the shareholders’ 
meeting pursuant to Article 22-I of the by-laws shall be shared out 
by the Board of Directors, on a proposal or on advice from the 
Appointments and Remuneration Committee, as follows:



3. Each Director, whether an individual, legal entity or standing 
representative, undertakes to hold a number of shares in the 
Company that corresponds to at least the equivalent of one year’s 
directors’ fees. However, this provision does not apply to Directors 
appointed under the terms of Act 99-586 of 12 July 1999, who 
need only hold the minimum number of shares set forth in the 
by-laws.

II. REMIT AND POWERS OF THE BOARD OF DIRECTORS

Assignments and powers of the Board of Directors

A. Powers specific to the Board of Directors

B. Prior authorisations granted by the Board of Directors

Information and disclosure

The Chairman of the Board of Directors



General Management

€

de 
facto de jure

€

€

€



COMMITTEES

Technical committees – Provisions common 
to all committees

Audit Committee



Appointments and Remuneration Committee
Investment Committee



ADVISORS

ETHICAL RULES FOR MEMBERS

OF THE BOARD OF DIRECTORS

Principles

Information provided to Directors

Defence of the corporate interest - 
Absence of conflicts of interest

Control and appraisal of the operation 
of the Board of Directors

Presence of Directors

Transactions involving Company securities

Autorité des Marchés Financiers

Autorité des Marchés 
Financiers

€



Confidentiality

Privileged information

Autorité des Marchés 
Financiers

ADOPTION OF THE RULES OF PROCEDURE



Statutory Auditors’ report in accordance with Article L. 225-235 
of the French Commercial Code on the report of the Chairman of the Board 
of Directors of Mercialys on internal control procedures relating 
to the preparation and treatment of accounting and financial information



6.1. Environment



6.2. Human resources

6.2.1. STAFF

v

(1) Full time equivalent.

6.2.2. ORGANISATION OF WORKING HOURS



6.2.3. ABSENTEEISM

6.2.4. REMUNERATION AND SOCIAL CONTRIBUTIONS

6.2.5. PROFESSIONAL EQUITY

6.2.6. WORKING RELATIONS – COLLECTIVE AGREEMENTS

6.2.7. STAFF TRAINING



6.2.8.  EMPLOYMENT AND INTEGRATION OF DISABLED

EMPLOYEES

6.2.9. SOCIAL SCHEMES

6.2.10. STAFF INCENTIVES AND PROFIT-SHARING

6.2.11. PROFIT-SHARING

6.2.12. INCENTIVES

6.2.13.  OPTIONS AND FREE SHARES GRANTED

TO EMPLOYEES



7.1. Operational Organisation 

Mercialys
Gestion

Corin Asset
Management

Groupe Casino 
subsidiaries

Property 
Management

Mercialys

Asset Management



7.2. Relations with other Groupe 
Casino companies

7.2.1.  PRINCIPAL LEASES GRANTED BY THE COMPANY

TO GROUPE CASINO COMPANIES

Leases signed with Casino Cafétéria

€

Leases signed with other Groupe Casino companies

€

2.2.2. PARTNERSHIP AGREEMENT WITH CASINO

Purchase option for property development projects



Chambre Nationale des Conseillers en Investissements
Financiers

Autorité 
des Marchés Financiers

Priority right for the acquisition of existing assets

Early termination

7.2.3. PROPERTY MANAGEMENT ACTIVITIES



€

7.2.4. SERVICES AGREEMENT WITH CASINO

Services

Service fees

€



Termination

7.2.5. CURRENT ACCOUNT AND CASH MANAGEMENT

AGREEMENT WITH CASINO

7.2.6. BRAND LICENCE AGREEMENT

WITH L’IMMOBILIÈRE GROUPE CASINO

Institut National 
de la Propriété Industrielle

intuitu 
personae



7.3. Mercialys organisation chart – Subsidiaries and shareholdings

7.3.1. Mercialys Gestion

€ €
€

€

7.3.2. SCI Toulon Bon Rencontre

€
€

€
€

€

7.3.3. SCI Centre Commercial Kerbernard

€
€

€ €

7.3.4. SCI Bourg-en-Bresse Kennedy

Maison et Loisirs
€

€ €
€

7.3.5. Point Confort 

€
€

Mercialys



€ €

€ €

€

7.3.6. Corin Asset Management



8.1. Risk factors

8.1.1. Market risks

INTEREST RATE RISKS

EQUITY RISKS

€

LIQUIDITY RISK

€

FOREIGN EXCHANGE RISK

8.1.2. Risks specific to Mercialys’ business

MARKET RISKS

Macro-economic risks



Interest rates risks

€
€

Competition risks

OPERATING RISKS

Commercial property market risks

Risks in connection with lease regulations and non-renewals



Risks in connection with services 
and subcontracting quality

Risks from commercial brand

Risks in connection with replacing a property manager



Risks related to the cost and availability 
of appropriate insurance coverage

Commercial risks in site letting

IT risks

Liquidity risks on commercial property assets

Risks of Mercialys’ not carrying 
out its investment projects

Acquisition risks

Asset valuation risks



8.1.3. Risk in connection with agreements 
and relationships with the Casino Group 

RISKS FROM AGREEMENTS MADE WITH CASINO

MAJORITY SHAREHOLDER RISK

8.1.4. Legal risks

REGULATORY ENVIRONMENT

The Company’s tax regime



Tax regime applicable to holding Company property assets

Methods of holding assets

ACQUISITION/CONSTRUCTION

CONSTRUCTION LEASE

EMPHYTEUTIC LEASE

PROPERTY LEASING (CRÉDIT-BAIL IMMOBILIER) 

crédit-bail 
immobilier

crédit-bailleur
crédit-preneur

LEGAL SYSTEM APPLICABLE TO HOLDING ASSETS

copro-
priété division en volumes

règlement de copropriété



syndic

Etat 
descriptif de division

Commercial zoning laws

Commission Départementale d’Equipement 
Commercial

Public health laws

Environmental law



Installations Classées pour la Protection de 
l’Environnement

Code
général des collectivités territoriales

Safety regulations

Law on Commercial Leases

droit de repentir



Commission Départementale 
de Conciliation Tribunal 
de Grande Instance

Regulatory risks

Risks in connection with regulations applicable 
to city planning, environment, construction, 
safety and operating shopping centres 

Risks in connection with fiscal constraints on listed pro-
perty investment companies, changes in the applicable 
tax status or loss thereof 

Environmental and health risks 
(asbestos, legionella, classified installations)



COURT PROCEDURES AND ARBITRATION

î

Union des Commerçants Industriels et 
Artisans de Nîmes et du Gard

î

€

€

vicié



8.1.5. Insurance and risk coverage

GENERAL DESCRIPTION OF INSURANCE POLICIES

Direction 
Assurances

FACTORS USED IN ASSESSING COVERAGE

SELF-INSURANCE



INSURANCE COVERAGE

Tous risques sauf

Damage to assets and operating losses

€ 

€ 7

€ 

€ 

€ 

€ 

€ 

€ 

€ 

€ 

Third party liability

€



Statutory Auditors’ report on the consolidated financial statements

I. Opinion on the consolidated financial statements

II. Justification of assessments
Code de Commerce

III. Specific verification



Consolidated income statement

(1) Based on the weighted average number of shares over the period.



Consolidated balance sheet 

Assets

Equity and liabilities



Consolidated cash flow statement

(1) The change in working capital requirement in 2006 is as follows (in thousands of euros): Clients +520, Suppliers +604 and Other payables and receivables -13,948.

(2) Changes in the scope of consolidation include the acquisition price for Point Confort for €8,587 thousand less the cash held by the Company on acquisition 
of €1,800 thousand.



Change in consolidated equity

(1) Additional paid-in capital corresponds to premiums on stock issued for cash or assets, merger premiums and legal reserves.

(2) Elimination of disposal gains and losses and impairment losses on treasury stock for €282,000.

(3) Of which, contra entry for the cost of stock options recognised in the income statement in the amount of €135,000 as at 31 December 2006; 
versus €10,000 as at 31 December 2005.

Consolidated statement of recognised income and expense



Notes to the consolidated 
financial statements 

NOTE 1 - GENERAL INFORMATION

NOTE 2 - BASIS OF PREPARATION OF THE FINANCIAL

STATEMENTS AND ACCOUNTING POLICIES

Note 2.1 - Declaration of compliance

Note 2.2 - Basis of preparation

Sociétés d’Investissements Immobiliers Cotées



Note 2.3 - Judgements and estimates

Note 2.4 - Significant accounting methods

(a) Accounting of the creation of Mercialys

(b) Method of consolidation

(c) Business combinations

(d) Year-end

(e) Transactions eliminated in the consolidated financial 
statements

(f) Balance sheet presentation

(g) Investment properties



(h) Cost of investment property

REPLACING THE TENANT

RENOVATING THE SITE

(i) Depreciation

(j) Asset impairment

(k) Finance leases



(l) Non-current financial assets

(m) Trade receivables and other receivables

(n) Cash and cash equivalents

(o) Equity

(p) Provisions

POST-EMPLOYMENT BENEFITS 

OTHER PROVISIONS



(q) Current and deferred taxes

(r) Financial liabilities

(s) Rental revenues

(t) Other operating income and expenses

(u) Cost of net debt

(v) Other financial income and expenses 

(w) Earnings per share

(x) Segment information



NOTE 3: NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 3.1 - Scope of consolidation

(1) The amount of deferred tax recognised as fair value adjustments was limited to the amount of the exit tax due when the Company opted for the SIIC tax 
status. Point Confort opted for this tax status on 1 August 2006.



Note 3.2 - Segment information

By business segment



Note 3.3 - Net rental income

(1) Includes a variable amount of €4,846,000 in 2006.

Note 3.4 - Other expenses



Note 3.5 - Depreciation and provisions

(1) Of which included in “Property operating expenses” (see Note 3.3) provisions for €39,000 and provisions for current assets of €143,000.

Note 3.6 - Cost of debt

Note 3.7 - Other financial income and expenses 



Note 3.8 - Tax

Note 3.9 - Earnings per share

Basic earnings, Group share

Diluted earnings, Group share



Note 3.10 - Fixed assets

(a) Intangible assets 

(b) Tangible fixed assets 

(c) Investment properties



€ €
€

Fair value of investment properties

Commission des Opérations de Bourse
Conseil National de la Comptabilité



€

€

€

€

Note 3.11 - Non-current financial assets

Note 3.12 - Trade receivables 

Note 3.13 - Other receivables

€
€



Note 3.14 - Casino current account and cash 

€

Note 3.15 - Shareholders’ equity

€
€

€
€

€

€
€



Note 3.16 - Share-based payments 

€

Note 3.17 - Dividends

€ € €
€

€ €

€

€



Note 3.18 - Financial liabilities

Note 3.19 - Other liabilities



€

Note 3.20 - Off-balance sheet commitments

€
€

€

€

€

€

Note 3.21 - Rental agreement commitments



Note 3.22 - Market risk 

Note 3.23 - Related-party transactions

(a) Leases granted to Groupe Casino companies

€
€

(b) Property management services

€

•
•

(c) Partnership agreement with Casino

€

(d) Service agreement with Casino

€

(e) Current account and cash management agreement

€ €

(f) Directors’ and senior managers’ compensation

(1) Excluding payroll taxes.

(2) Expense recognised in profit in respect of stock option plans.



Note 3.24 - Identity of the consolidating Company



Statutory Auditors’ report on the Company financial statements

I. Opinion on the financial statements

II. Justification of assessments 
Code de Commerce

III. Specific verification and information



Income statement



Balance sheet

Asset

Liabilities & equity



Cash flow statement

(1) Change in working capital for 2006 can be broken down into: Clients +€4,593,000, Suppliers -€1,904,000, Other trade receivables +€14,845, 000, Other debt -
€4,807,000, Prepayments and accrued income -€2,768,000.

Notes to the Company financial 
statements

Significant events

Significant accounting policies

INTANGIBLE ASSETS

PROPERTY AND EQUIPMENT



Replacing the tenant

Renovating the site

NON-CURRENT FINANCIAL ASSETS

PROVISIONS

RENTAL REVENUES



TAXES

NET EXCEPTIONAL INCOME

Notes to the income statement and balance sheet 

NOTE 1 – NET RENTAL INCOME

Rental revenues are broken down as follows:

NOTE 2 – STAFF COSTS



NOTE 3 – OTHER EXPENSES

NOTE 4 – NET FINANCIAL INCOME/EXPENSE

€
€

€
€

€
€

€

NOTE 5 – TAX

€

NOTE 6 – NON-CURRENT ASSETS

Non-current assets can be broken down as follows:



€

€

€
€

Movements for the period

a) Lease rights: 

€
€

b) Acquisitions of buildings for € 64,480,000 namely: 

€
€

€
€

€

c) Acquisition of equity stake in Point Confort € 8,130,000.

(1) Pursuant to a Memorandum of Understanding signed on 4 July 2006, Corin and Mercialys agreed that Corin would sell Mercialys 60% of its joint rights in the 
buildings, property and property rights and finance leases representing the assets of the sites in Ajaccio, Corte, Furiani, Porte Vecchio and Port Toga.

Depreciation



NOTE 7 – RECEIVABLES

Receivables can be broken down as follows:

€

€

€
€

€
€

€ €

€ €

€

Maturity

NOTE 8 – CASINO CURRENT ACCOUNT AND CASH



Treasury shares

NOTE 9 – SHAREHOLDERS’ EQUITY

Movement in shareholders’ equity before allocation of net income

* This amount corresponds to the revaluation of equity investments net of associated exit tax.

€

NOTE 10 – FINANCIAL LIABILITIES

Financial liabilities can be broken down as follows:



NOTE 11 – CURRENT LIABILITIES

Current liabilities can be broken down as follows:

€ €
€ €

€ €
€

€ €

Maturity

NOTE 12 – DEFERRED INCOME

NOTE 13 – OFF BALANCE SHEET COMMITMENTS

€

€
€ €

€

€

€

€



Maturity of finance lease obligations

Breakdown of finance lease obligations had the Company financed the assets from inception

NOTE 14 – MARKET RISKS

NOTE 15 – RELATED-PARTY TRANSACTIONS

NOTE 16 – DIRECTORS’ AND SENIOR EXECUTIVES’ COMPENSATION

€ €



NOTE 17 – CONSOLIDATION

NOTE 18 – SUBSIDIARIES AND AFFILIATES (IN THOUSANDS OF EUROS)

(1) Subject to approval of the financial statements.

(*) As the first closing date is 31 December 2007, certain data are not available. 



Statutory Auditors’ report on related-party agreements

Loss of office compensation for Mr Géry Robert-Ambroix

Partnership Agreement with Casino, Guichard-Perrachon dated 8 September 2005

€ €

€ €
€ €



Current Account and Cash management agreement with Casino, Guichard-Perrachon 
dated 8 September 2005

€
€

€

Brand Licence Agreement with L’Immobilière Groupe Casino dated 8 September 2005



Authorisations to issue securities.

€

€





Statutory Auditors’ special report on the issue of securities giving access 
to the share capital 
10th, 11th, 12th, 13th, 15th, 16th, 17th resolutions 
(Articles L. 225-136 and L. 228-92 of the French Commercial Code)

€

€

€



Statutory Auditors’ report on the issue of securities 
giving access to debt securities 
18th resolution (Article L. 228-92 of the French Commercial Code)

€



Statutory Auditors’ special report on the issue by any Company 
which holds more than 50% of Mercialys’ capital of the issuing Company’s 
securities creating a right to the attribution of the Company’s existing shares
19th resolution (Articles L. 228-93 and L. 228-92 of the French Commercial Code)



Statutory Auditors’ special report on the capital increase 
for the employees’ benefit 
20th resolution (Articles L. 225-135 et seq. of the French Commercial Code 
and L. 443-5 of the French Labour Code)



Resolutions within the powers of the ordinary general 
meeting

First resolution 

(Approval of the Company accounts for the business year 
ending on 31 December 2006)

€

€

Second resolution 

(Approval of the consolidated accounts for the business year 
ending on 31 December 2006)

€

Third resolution 

(Allocation of the business year’s income – Setting of the dividend)

€
€

€
€

€

€
€

€

€

€

€



€ € €

(1) Provided in Article 158-3, 2° of the French General Revenue Code for physical persons.

(2) For the business year ending in 2005.

(3) For the business year ending in 2004.

(4) 99.06% of such amount constitutes repayment of share premiums which are not deemed to be income distributed pursuant to the provisions of Article 112,1° of 
the French General Revenue Code. The balance, meaning 0.94% of such amount, is eligible for the 40% discount.

Fourth resolution

(Regulated agreements)

Fifth resolution 

(Ratification of the appointment of Generali Assurances Vie as 
a non-voting Board Member – Setting the remuneration of the 
non-voting Board Member for 2006)

€
€

€

Sixth resolution 

(Appointment of Generali Vie as Director)

société anonyme
€

Seventh resolution 

(Ratification of the transfer of the registered office decided by the 
Board of Directors)

Eighth resolution 

(Authority for the Company to purchase its own shares) 

AMF



AMF

€

€

AMF

AMF

Resolutions within the powers of the extraordinary general 
meeting

Ninth resolution 

(Harmonisation of the bylaws with the provisions of the 
Decree of 23 March, 1967 on commercial companies as 
amended by Decree no. 2006-1566 of 11 December 2006).

“ARTICLE 25 – COMPOSITION OF THE GENERAL MEETING 

III. The right to participate in the meetings shall be subject to 
the registration, for accounting purposes, of the shares in the 
name of the shareholder or intermediary registered on its 
behalf if the shareholder resides abroad, on the third busi-
ness day preceding the meeting at midnight Paris time, or in 
the registered share account kept by the Company or by the 
authorised agent designated by the Company, or in the bearer 
share accounts held by the authorised intermediary.



The posting or registration, for accounting purposes, in the 
bearer share accounts held by the authorised intermediary 
acknowledged by a shareholding certificate issued by the 
authorised intermediary, if applicable by e-mail, appended to 
the form for voting by mail or by proxy or for requesting an 
admission card, filled out in the name of the shareholder or on 
behalf of the shareholder represented by the registered inter-
mediary. A certificate shall be issued to shareholders wishing 
to attend the meeting in person and who has not received his 
admission card on the third business day preceding the 
meeting at midnight Paris time…”

“ARTICLE 27 – SUMMONS – MEETING PLACE - AGENDA

I. The general meeting shall be summoned by the Board of 
Directors or, in the case of a failure by it, by the Statutory 
Auditors or by an agent designated by the Chief Judge of the 
Commercial Court ruling in summary proceedings, upon a 
petition by either one or several shareholders who together 
represent no less than 5% of the capital, or by a group of 
shareholders on the terms provided by Article L. 225-120 of 
the French Commercial Code.

The summons shall be mailed no fewer than fifteen days in 
advance for the first summons and no fewer than six days in 
advance for subsequent summonses, by a notice published in 
a journal authorised to publish legal announcements in the 
département [French administrative area] of the registered 
office and in the 
[mandatory legal publication journal].
Shareholders who have owned registered shares for at least 
one month by the date of such notices shall be summoned by 
ordinary letter or by any means of electronic communications.
The summons shall be preceded by a notice containing the 
information required by law and inserted into the 

 no fewer than thirty-five 
days before the meeting…”

Tenth resolution 

(Delegation of power granted to the Board of Directors for the 
purpose of issuing shares or securities giving access to the 
capital, while maintaining the preferential subscription right)



Eleventh resolution 

(Delegation of powers granted to the Board of Directors for 
the purpose of issuing shares or securities giving access to 
the capital, with a cancellation of the preferential subscrip-
tion right)



€

Twelfth resolution 

(Authority granted to the Board of Directors for the purpose of 
increasing the amount of the initial issue within the framework of 
capital increases with or without preferential subscription right)



Thirteenth resolution 

(Authority granted to the Board of Directors for the purpose 
of setting the price of issues made without preferential subs-
cription right according to the terms determined by the 
general meeting, pursuant to Article L. 225-136 of the 

)

Fourteenth resolution 

(Delegation of powers granted to the Board of Directors for 
the purpose of increasing the capital by incorporating 
reserves, profits, bonuses or other amounts whose capitali-
sation is accepted)

Fifteenth resolution 

(Delegation of powers granted to the Board of Directors, 
within the limit of 10% of the Company’s capital, for the 
purpose of issuing shares or securities giving access to the 
capital, in view of remunerating contributions in kind granted 
to the Company and consisting of shares of capital or securi-
ties giving access to the capital)



Sixteenth resolution 

(Overall limit of the financial authorities granted to the Board 
of Directors)

€

€

Seventeenth resolution 

(Delegation of powers granted to the Board of Directors for the 
purpose of issuing shares or securities giving access to the 
capital in case of a public offer by Mercialys for the shares of 
another listed Company with cancellation of the preferential 
subscription right)



€

Eighteenth resolution 

(Delegation of powers granted to the Board of Directors for 
the purpose of issuing shares or securities giving access to 
the capital in case of a debts or granting a lien on the Company 
and not giving rise to a capital increase)

€

Nineteenth resolution 

(Authority for the issue by any Company which holds more 
than 50% of Mercialys’s capital of the issuing Company’s 
securities creating a right to the attribution of the Company’s 
existing shares)



Twentieth resolution 

(Authority granted to the Board of Directors for the purpose 
of increasing the capital to the employees’ benefit)

Twenty-first resolution 

(Powers for carrying out formalities)



COMPANY NAME

TRADE AND COMPANIES REGISTER

DATE OF FORMATION AND TERM

REGISTERED OFFICE, TELEPHONE NUMBER,
LEGAL FORM AND GOVERNING LAW

société anonyme

Code de Commerce

13.1. Incorporating instruments and by-laws

13.1.1.  CORPORATE PURPOSE

(ARTICLE 3 OF THE BY-LAWS)

13.1.2.  PROVISIONS OF THE ARTICLES OF ASSOCIATION

RELATING TO THE ROLE OF THE GOVERNING

AND EXECUTIVE BODIES – INTERNAL RULES

OF THE BOARD OF DIRECTORS

Board of Directors

Composition of the Board of Directors 
(excerpt from Article 14 of the by-laws)

Term in office – Age limit – Replacements (excerpt from 
Articles 15 and 16 of the by-laws)



Organisation, meetings and deliberations 
of the Board of Directors 

CHAIRMAN –BOARD OFFICERS
(EXCERPTS FROM ARTICLES 17 AND 20 OF THE BY-LAWS)

NON-VOTING DIRECTORS (EXCERPTS FROM ARTICLE 23 
OF THE BY-LAWS)

Deliberations of the Board of Directors 
(excerpt from Article 18 of the by-laws)

Powers of the Board of Directors 
(excerpt from Article 19 of the by-laws)



Code de Commerce.
Code de Commerce,

General Management of the Company

Separation of the offices of Chairman of the Board 
of Directors and Chief Executive Officer 
(excerpt from Article 21 of the by-laws)

General Management

Chief Operating Officers

Internal rules of the Board of Directors

the modus operandi 



13.1.3.  RIGHTS, PRIVILEGES AND RESTRICTIONS

RELATING TO SHARES

Statutory appropriation of profits – Dividend and interim-
dividend payments (excerpt from Articles 13, 33 
and 34 of the by-laws)

Profits – Legal reserve

Dividends

Interim dividend

Payment of dividends and interim dividends

Pledges on the issuer’s shares

13.1.4. CHANGES TO THE SHARE CAPITAL AND RIGHTS

CONFERRED ON SHARES (EXCERPT FROM ARTICLES 7 
AND 8 OF THE BY-LAWS)

Increase in capital



Reduction and depreciation of the share capital

13.1.5. GENERAL MEETINGS

Form of general meetings 
(excerpt from Articles 29 and 30 of the by-laws)

Ordinary general meeting

Code de Commerce.

départemen
département.

Extraordinary general meeting

Convening of shareholders’ meetings - Powers 
of representation (excerpts from Articles 25, 27 
and 28 of the by-laws)

Conduct of general meetings 
(excerpt from Article 28 of the by-laws)



Voting rights (excerpt from Article 28 of the by-laws)

Double voting rights 

Limitations on voting rights

Form of shares - Shareholder identification (excerpts 
from Articles 10 and 11 of the by-laws)



13.1.6. DISCLOSURE THRESHOLDS

13.2. Consultation of legal documents

13.3. Share capital

13.3.1. AMOUNT OF SHARE CAPITAL

€
€

13.3.2. AUTHORISED SHARE CAPITAL NOT ISSUED

€

€

€

€

(1) The amount of debt securities that may be issued immediately or in the future, pursuant to this authorisation is limited to €200 million or its equivalent 
in another currency or composite currency.

(2) Following the issue of shares in connection with the initial public offering in connection with this authorisation, the total amount by which the share capital 
may be increased under this authorisation is limited to €27,311,087.

(3) The aggregate amount of debt securities that may be issued, immediately and/or in the future, under the authorisations a), c), d) and e) is limited to 
€200 million or its equivalent in another currency or composite currency. The aggregate amount by which the share capital may be increased, immediately 
and/or in the future, under the authorisations a), c), d) and e) is limited to €40 million, excluding the par value of additional shares which may be issued 
to protect the rights of holders of securities in accordance with law. 

Following the issue of shares in connection with the initial public offering on 14 October 2005, the aggregate par value of shares issued under this 
authorisation may not exceed €27,311,087.

(4) As from 26 September 2005.



13.3.3. POTENTIAL CAPITAL

Share option plans

(*) Represents the number of options granted at inception less cancelled rights (1,125 options were cancelled in 2006 and none were cancelled between 
1 January and 28 February 2007).

Free grants of existing or new shares

(1) The vesting of shares issued to beneficiaries for no consideration is conditional on performance criteria for each of the companies concerned which are 
measured each year and used to calculate the percentage of shares vesting in the concerned year. The total number of free shares vesting under the 
scheme is equal to the average percentage of shares vesting over the three-year period. The performance criteria used measure the growth in cash flow 
after net financial expenses and before taxes.

(2) Represents the number of shares granted at inception less cancelled rights (1,959 share rights were cancelled in 2006 and none were cancelled between 
1 January and 28 February 2007).



Potential capital 

13.3.4. CHANGES IN THE SHARE CAPITAL OVER THE LAST FIVE YEARS

(1) On 26 September 2005, the Company completed a share capital increase subscribed in cash and a share capital increase through the incorporation of the 
share premium in order to ensure compliance with the provisions of Article L. 224-2 of the French

(2) Shares issued on 14 October 2005 in remuneration for contributions made by subsidiaries of Groupe Casino and SCI Vendôme Commerces.

(3) Share capital increase subscribed in cash by way of a public offering on 14 October 2005.



13.3.5. OWNERSHIP OF THE SHARE CAPITAL AND VOTING RIGHTS

.

 Listed Company



(*) The number of voting rights is the same as the number of shares.

(1) Subsidiary of Groupe AXA (shares held in bearer form).

9,739,468 13.36 9,739,468 13.36 9,745,335 13.36 9,745,335 13.37

6,265 0.01 6,265 0.01 6,274 0.01 6,274 0.01

(1) Shares held directly or indirectly in registered form (see the “Stock market” section).

(2) Subsidiary of Groupe AXA (shares held in bearer form).

(3) Groupe BNP Paribas.

(4) See “Share buyback programme” in the “Stock market” section.

(5) The number of general meeting voting rights differs from that published, as required with respect to regulations on legal thresholds. Indeed for such 
publication, the total number of voting rights is calculated every month based on the total number of voting rights and the number of shares comprising 
the share capital, in compliance with Article 223-11 of the AMF General Regulation, based on all voting shares, including non-voting shares (treasury 
shares).



13.3.6. SECURITIES THAT DO NOT REPRESENT CAPITAL

History of the Company

Société d’Investissements Immobiliers 
Cotée



Research and development – Patents and licenses



14.4. Person responsible for the Registration 
Document

Mr Jacques EHRMANN, 
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