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Preliminaryremarks

The 2018 annual consolidated
financial  statements  were
approved by the Board of
Directorson Februaryl3, 2019

The audit procedureshave been
completed by the statutory
auditors The audit certification
report isunderway
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Dual governance structure set up, in line with best practices

U Separation of the roles of Chairman & CEO U Shareholding structure as at December 31, 2018

Y Asproposedby the Chairman& CEOE. Le Gentil the Chairman& CEO
roleshavebeenseparated
Y E Le Gentil will continue as Chairman of the Board, with V. Ravat
appointedChiefExecutiveOfficer,and E BlaiseappointedDeputyCEO @ Casino group 0.41%
25.16%

- R
U Board structure as at December 31, 2018 ® Fonciereuris

@ Public
11 members
Generali Group 1.00%
ChairmanEricLeGentil
7 independent Directors @ CréditAgricoleSA

3 Casino Group representatives

63.6% 54 50 @ Treasuryshares oy
independence women '
5 4 yearsaverage
averageage seniority®

PERCIALYS

(1) FonciéreEurisalso holds @.99%option through a derivative instrument with physical settlement. In addition, Rilye it is economically exposed for 4.5% on an exclusive cash settlement
2) WithaSNDAFfeaQ . 2FNR 2F 5ANBO02NAE



Proving our operating excellence over the years

Organic growth, including indexation (%)

FFO¢mn)
3.7% 115.1
201418 3.4% 3.4% 1144 114.0
average: 3.1%
Y B B s 26% 108.5
I 102.6
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
excluding o
indexation 28 +3.5% +3.5% +2.6% +2.5%
EPRA NNNAMfn) Los0s LTV and average cost of drawn debt (%)
— 3.1%
1,886.4
1,861.0 2.4%
2.0%
’ 1.9% 1.8%
1,7715
1,730.6 I 37.4% 41.0% 41.2% 39.9% 40.8%
l w w w w w 2014 2015 2016 2017 2018
2014 2015 2016 2017 2018
LTV (excl. transfer taxes) Average cost of drawn debt
PIERCIALYS




Dividend payment

Proposed dividend up +2.8%, corresponding to 90% of 2018 FFO

U Mercialyswill proposea dividend of €1.12 per shareat the
2019 General Meeting, including the interim dividend of
€0.50 per sharepaidin October2018

U For2018 Mercialyswill pay out

Y Mandatory distribution of its recurringtaxableincome under SlICtax
rules for €0.93 per share and all distributable capital gainson 2018
disposaldor €0.06 per share

Y Theremaininge0.13 per shareof distributable capital gainson 2017

disposals

U Exdividend date: April 29, 2019

([a)

Paymentdate: May 02, 2019

PERCIALYS

Breakdown of the dividend

+2.8%

€1.09 per share €1.12 per sharé)

® 9.4%
® 59%

2017 2018

m Dividend / recurring tax incomu Dividend / gains on disposa#sReturn on year-end share pr

@ Distribution subject to approval by the General Meeting on April 25, 2019

@






Another year of strong performance

Cumulative change in Cumulative change in
Footfallat end-December2018 Retailersales at eneNovember2018

+4.5%
4.3%

I
3.9% 3.9% 1

3. ™%

3.1%

2.1% ' +2.1%1  +2.1%

! +1.8% . 1.9%

+0.1%

-1.8% ' 190 LT% 1.8%  L7%  18%
2014 2015 2016 2017 Jun. 2018 Sep. 2018 Dec. 2018 2014 2015 2016 2017 May. 2018 Aug. 2018 Nov. 2018
@ 2) 1) g)
——Mercialys ~——CNCC  ——Spread B — Mercialyé ——CNCC  ——Spread

PERCIALYS 6M0O aSNDAIf&aQ f1NBHS OSYydSNBE FyR YIFEAYy ySAIKo2NK2Z2R am(mz]ﬁw\ﬁxééﬁgu’riﬂm{éml{aéﬁﬁézemﬂam&mﬁmwclummﬁ@&opb NS L

in 2018 due to significant ner@curring impacts linked to the extension work and the impact of the inauguration (2) CNCC indexall centers, comparable scope



bS3IAIIGABS AYLI OG 2F aeéeSftf?2
Partially offset by targeted marketing initiatives and esite events

Yearon®€ S| NJ gSS1fe F220FlFtf OKFy3aS F2NJ aSNOAFfeaQ ! yISNAR akKz2LIMAy3a OSyidSNI

Black Friday
Marketing pushes  Marketing pushes  Peak of the crisis marketing pushes Marketing pushes Marketing pushes Marketing pushes Marketing pushes Marketing pushes

+ flight simulator ~ + flight simulator Shopping center with massive + video games + video games b aSyOKIy®HSRSYyOKLI yitsRaSy OKlt
event event closed at 11 am retailer competition competition 22dNy Séeé¢ B@8NF Seé¢ STBYNY Se ¢
promotions

+6.5%
+3.9% ° +4. %

-1.9%

29 Oct. - 04 Nov. 05 Nov. - 11 Nov. 12 Nov.-18Nov. 19 Nov.-25Nov. 26 Nov.-02Dec. 03Dec.-09 Dec. 10Dec.-16 Dec. 17 Dec.-23 Dec. 24 Dec. - 30 Dec.

YELLOW VESTS YELLOW VESTS YELLOW VESTS YELLOW VESTS YELLOW VESTS YELLOW VESTS YELLOW VESTS
week 1 week 2 week 3 week 4 week 5 week 6 week 7

PERCIALYS



Franceno major economic recovery R018, butconsumption structurally sound and balanced

U Sustained change in household consumption U Changein consumption habits, but virtually no changes
and high level of savingsover the long term® in householdconsumptionper destination®
12% 50% 11%

16%
20%

15% /\/\/\/\—\/_/\—\’\/ . 5%

10% 25% 2006 A% 5706

W -

5%
0
10% 8%
0%
7%

14% 30 (% 3%

-5%
1990 1995 2000 2005 2010 2015
B Food, beverages, tobacco Leisure and culture B Transport
Final household consumption expenditure (year-on-year change at consti B Clothing and footwear Hotels, cafes and restaurants | Housing, heating, lightning

currencies) B Health Communications

Savings rate (% gross disposable income) [ Other goods and services

B Household equipment

Percentage of consumption addressed by the shopping centers @

MERCIALYS
(1) Source: Insee



Complementarity between ohne and offline channels

Consumer choice matrix Big spenders online are big spenders offline

U Theshopremainsthe main mediumin shoppinghabits®

Need for
social
interaction

Need for
simplicity

Y 65% of Frenchrespondentsprefer buying products in-store in any category,

especiallyyounggeneration$)
Y a{ K2 ¢ NRr2nvagmarginalin France 5%of total traffic®

Y 38% of online shoppersuse click & collect, with 1/3 of these online purchases

generatinganextrain-store salewhen customerscometo pickup their good$?

U Omnichannel retailers enjoy a strong & S Y 2 (i AP IY A @z é
Perceived Value Perceived effort pure online retailersthanksto the physicalcontactwith customer$®

T — v m??di?te PN T, S Y 83% of European customers like seeing and touching goods before buyingthen
¢ SIEHIERE Y 79% like trying them and 62% like getting advice from sellers in €hops
Y CSRmpact 7 : .

Y High/low time spent

Y 24% of customers return their online purchases because they are not saisfied

MERCIALYS (1) IPG Mediabrands, in partnership with Ipsos and Google, 4,800 respondents by country, 11 European countries (2) Fevad; 2018key figures @
(3) OC&Q Les enseignes préféréesdesfrancais o6nv [ Q20 aSNBIF 02ANB /7 S S{(5$D6A P08 e-tommeicd: disigstorheil dordeyit todlimivpyoduct returns



Increasingly polarized retail market offering a premium to clearly positiqgnagkers

()

()

(=)

PERCIALYS

Winning

brands

In-store experience customer care (personalized suggestions,

workshopstrials and demos),service(serviceand supportfor IT products,
clothingalterations,exchangesnd reimbursementgor online purchases,
efficient checkouts)

Optimized logistics seamlessonline and offline offer, fast collection
rotations, short time-to-market for new products, live inventory and
localizationclick& collect

Strongidentity: clearpositioning,distinctiveand customizableproducts,
privatelabels,immersiveandinspiringstore layouts

Not sectorspecific

(e}

(e}

(e}

Winning

shopping locations

Motion: continuous adaptation of merchandising mixes and asset
structure (mix between shopsand mediumsized stores, store rotation,
capacityto redesignspace modularity)

Efficiency optimized shopping journeys, selection of omnichannel
brands, best location within the catchment area and within strong
commerciahubs

Affinity: added servicesfrom the shoppingcenter operators for both
brandsandend-customersjocalanchoring

mmm) Not format-specific

©




SR ENNE OipLonee

MERCIALYS

GALERIE
aaEh e

Minimal effort

U Timeeffective

Accessible within a 2tinute drive®

Easy parking

36 minutes average visit, 58 times per year

4.4 shops visited on average per visit per customer

Possible produateturnsA y Odza 12 YSNR Q y SA
additional costs

(1) Kantar Worldpanel, 2017 Brand Footprint (2) Inutile et indispensablg2018 Amazon best sellers (3) For 60% of buyers frotnet catchment area
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and continuing to better address the 3 fundamental customer needs
o From asset manager to
_l retail & services hub

BEST PERCEIVED
VALUE

Fromlandlord to

& 9 .
last mile player

/N LOCAL CUSTOM Py

e ENGAGEMENT

From mass market

consumption to better living £ e From customer knowledge to
personalized customer relationships

PERCIALYS @




1 - From asset manager to retail & services hub

Objective: widen the range of valuadded services offered for Mercialys retailers and endstomers

You feel good

U Ongoing projects. & RNJ Y I (i afispadestiroligh spectacularyet
capexlight decoration,enablingmajor changesin the visualperception
of the shoppingO S y (iirfeNdRand exterior
Y Forvisitors: makingthem feel at home while awayfrom home, with architectural

elementsbringingmore joy

Y Forretailers: showcasinghealth and beauty productsand their benefits, leading
related brandsoutside of their traditional format usingour convertiblekioskto
setup beautyparlorsand massageorners

Youare taken care of

U Ongoingprojects. improvementof the customerjourneyto boostfootfall
and satisfyexistingcustomershroughbasicyet essentiakervices

Y For visitors: automated cloakrooms,phone chargingstations, helmet storage
boxes,groomservice

Y For employees on-site: carpooling for commuting, exclusiveloyalty program
offering discountsfor on-site restaurants

Y Forretailers: co-creationof the marketingplan, free accesgo our 700k members
databasethrough our B2B portal (LaGaleriedesServices)reattime accesgso the

shoppingO Sy Usale¢derdormance Beauty corner project design
MPERCIALYS




2 - From landlord to last mile player

Obijective: leverage Mercialys shopping center locations and offers

o

U Ongoing projects setting up a food delivery system pilots at

selectedsitesbasedon the structure of their primary catchment Development of a dedicated
area, the OS y (i BadXptier and existing competition for online delivery platform
deliveries

=0

Y Forcustomers offering a food deliveryservicethat is not available
in the catchmentarea, leveraginga S NJO Adcdnaimie$df scale
considering its existing food offer and location in the area,

increasinghe shoppingO S y (aSrakivanessn its community

Setup of delivery teams

Y For restaurant operators providing a wider customer base and Equipment installed in
additionalrevenuedor restaurants the restaurants

0 Springboard towards a larger local logistics service

PERCIALYS




3 - From customer knowledge to personalized customer relationships

Endcustomers

You say who you are

You get what you need

Personalized
services

Events, competitions
and games

Buyin
Po¥vegr]

Traffic &
Sales

uuuuu

Personalized offers é -
with beacon sensors

Personalized | == Loyalty
push offer - S program

. Source of data collection .
®

. Personalized relationship w Satisfaction survey

PERCIALYS




3 - From customer knowledge to personalized customer relationships

Audience / qualified database

Ouverture de comptes Ouverture de comptes
Evolution des dépéts quotidiens #de comptes par succursale

=N
l.inllﬂﬂ.lihii.iniﬁ.l

Ouverture de comptes
tes par regroupement de soldes

Always more customers known

within each catchment area

U +75% customersin databasevs 2017 to
700,000contacts

U +112% customersenrolled in our loyalty
programvs2017

Tenants

ROI analysis per center/ per store / per custome

Cartes actives Wallet
.
1326

Achats par ensegne

Always more marketing impact and
transforming traffic

38%emailopeningrate

+116% of purchasegyenerateddirectly by
our marketingactivations(+94%in value)
vs2017

€© Low dependence on GAFAs

PERCIALYS




4 ¢ From mass market consumption to better living

Objective: further strengthen our positive local impact on communities

You help us to be greens

U Ongoing projects setting up dedicated selling spacesfor local
producersand equipmentfor recycling(batteries,textiles, waste)
across the portfolio. Reestablishing plants in the urban
environmentby reintegratingnature into shoppingcenter spaces
(greeningurbanfarming)

Y For visitors: allowing clients to fulfill an increasedneed to be
sociallyresponsible further anchoringthe shoppingO S y (iofeNB Q
within the localproductionnetwork

Youshare

U Ongoingprojects. strengtheningthe car sharingpossibilitieswith
national operators,reinforcingour actionsrelatingto the circular
economy
Y For visitors: facilitating our O Sy (i &8déds While reducing the
environmental footprint of transportation, to enhance the
O S y listathgaga meetingplace

Y For retailers; helping shoppingcenter employeesto carpool by
strengtheninghe carsharingpossibilitieswith nationaloperators

PERCIALYS

a [ fermette€, a dedicated space
to be rented by local food
producers across the portfolio

Discussions underway to develop
a daily car sharing service for
people working aMercialys
0 shopping centers and potential
BlaBlaCar extension of our existing
partnership withBlablacar




5 - From mono to multfunctional sites

Objective: leverage a strong asset base with mixask space planning

Ongoing projects designinga large indoor / outdoor leisure offer for some specific Ongoingprojects. designingcoworkingspacesat someadaptedshoppingcenters
assets(large catchmentareaswith many families, tourism activity, availablespace> in areasthat are currently not producingvalue
4,000 sgm), creating new center attendance habits, differentiating image and

Sl A Y Forvisitors: combiningwork andpleasurein the bestlocallyanchoredsites
positioningvs other shoppingplaces

Y For visitors: potential, affordable and spectacularleisure / food offer that is missingin
mediumssizedcities, attractingadditional footfall

Existing
spaces

New
spaces

RECAPITULATIF

Bureau partagé 14 pers.
Bureau Nomade 20 pers.
Zone Coworking 06 pers.

40 pers.

Salle de réunion
Zone de reprographie
Food Corner

ﬁi.
RESTAURANTS .' Y .

7

> £
rpl= Smiia (I
1 R TP

PERCIALYS

Plan for a new leisure hub Bfmesshopping center Plan forcoworkingat Angers shopping center @



Further leveraging our 3 proven fields of expertise

U Knowledge of our tenants and edfdldza (i 2 YSNB Q SELISOG I (i A Proactive gl agp9BIR &
Retail expertise 700k qualified contacts in database with early identification of
i more retail 2019 target: 25% of unique customers in our catchment areas 0 brands aligned with the
- Ao a < A AL x Ol 0 OQKYSY U o NE
focused OYy26f SRIS 2F 2dzNJ OF G OKYSy G | NBI aQ Ra%&/pﬁér%é\némﬁtgn%r g%
pz 2F GKS O0NlyRa y20 LINBaSyd Ay aSNOALFt[eaQ &aKgiedattig OSYdsS

Medium-term annual rotation target: 10%

Improving accessibility and customer inflows to our shopping centers
through innovation

Modular assets with an ability to make them evolve quickly in line with
changes in tenant and entlistomer needs

U Strategic geographical presence, with strong anchoring in local communities

20,617local jobs supported by Mercialys shopping centers )

CSR ti yre: 2F Odzali2YSNBR 6AGK | LI2AAGAGBS LISNDSLIA 2 yFulbunderstaadiogof the NA
expertise . . . . : 9

N . 2020 target: 15% of leases with a new form of committed and alternative consumption multiple local realities and

I more community (]

focused the expectations of the
Ay GKSANI NBIA2YyQa a20A2802t 23401t  REFUsAegolders
56%o0f the portfolio in valueBREEANMN-Use certified

Longterm target: carbon trajectory @

()

Ethical and besin-class management of the shopping centers, engaging thfm

MERCIALYS




New paradigm for portfolio management

Increased capital discipline and selectivity in investments

Value crystalized through asset Commitment to ensuring value Ability  to  capitalize on
o disposalsin 2018 but reduced 9 creation and attractive shareholder 9 Mercialy) asset management
appetite among investors for returns while protecting Mercialy<Q know-how and experience with

retail real estate

Further disposals and asset base rationalization

risk and financial profile

partnerships

Stronger selection in developments with openness

U ﬁ zl';es solodlgor €33.7m including transfer taxes in 2018 and U Reviewof eachLINE & &ghdit@difurther enhancethe shopping
ebruary? O S ¥y usstisfaztionof the 3 fundamentalcustomerneeds
SaintPaul LannionGap Strict focus on projectswith proven commercialityand dynamiccatchment
Disposapricessustainingportfolio valuation(+3% aboveappraisalvalueson areas proJ P y y
average) Increasedevel of targetedprofitability

U Continuingstrategytowards an optimized portfolio 0 Searchor new growth drivers
Focuson the most dynamicFrenchregions,assetswith critical mass proven L

! . . . Alternativeinvestmentschemes
operatingtrackrecordandremainingproject developmentpotential .
o o Alternativesourcesof revenues
¢. €200m of sitesidentified for sale
MERCIALYS




More selective pipeline dEur568m at yearend 2018

U Highselectivity on developmentprojects

U Strongandflexible pipeline:

PERCIALYS

’, . . . v, H N H H 4 1 - A ~ ~ .
Y Eur257m pipeline contraction vs end-June2018on the backof Eur79.5m of 2018 Y 30assetswith projectsidentified out of the 55Y ina S NJO Atotell @odfabio
project completionsand Eur177.5m of investmentwithdrawals atend-2018
. - . ) : : - Y Ability to accelerate or slow down any project based on changesin its
Y Decisionto implement only Eur12.1m of projectsin 2019so far, with the ability y N Y Proj 9
. . . catchmentl NI rte€dlsand businessopportunities
to start a further Eur23.9m of projectson Aix-Marseille Plande Campagnéased
. . Y Onlycommitted projectsare financially bindin
on changesn the assetdisposalplan y pro) y g
(in millions of euros) Total investment Investment_stlll e Targ_etnet VEEEEIEG Completion date
committed rental income on cost
0,
COMMITTED PROJECTS 12.1 11.7 0.9 7.1% 2019 COMMITTED
Le Port 121 1.7 0.9 7.1% 2019 Projects fully secured in terms of
land management, planning and
Food court 08 0.4 related development permits
RetailPark 11.3 11.3
2) o2
CONTROLLED PROJECTS 207.3 207.0 10.4 6.7% 2020 / 2022 CONTROLLED
Redevelopments ancequalifications 66.2 65.9 4.4 6.7% 2020/ 2021 _Projects effectively under control
Aix-MarseillePlan deCampagnétransformation) 10.4 10.4 0 terms of Ifsmd managem_ent' with
. ) Y various points to be finalized for
Extensions and retail parks 88.9 88.9 6.0 6.7% 2020/ 2022 regulatory urban planning
AixMarseillePlan deCampagnéextension phase 1) 135 135 (constructability), planning or
administrative permits
Mixed-use hgh-street projects 52.2 52.2 na na 2021/ 2022
IDENTIFIED
IDENTIFIEPROJECTS 348.3 348.2 21.62 7.09%? 2022 / 2025 Projects currently being structured, i
emergence phase
TOTAL PROJECTS 567.7 566.9 32.92 6.9%% 2019/ 2025

(1) 54 pro forma for the Gap shopping center disposal complet&@fmuary2019

(2) Excluding the impact of mixagse highstreet projects, which may also generate property development margins




2018 completions

Reunionislandg Project phases.— -

2021 projects | P Mlistry car park

,,,,,,,,,,,,,,,,, 550 spaces
e e Extension .
e 44 new shops including 5 medigm .
Promenade o sized stores on 8,30@).mgross ..~
3,400sq.mGLA, including 808y.mof leisure : I leasable area...~"
: i Space requalification .

space and 2,608q.mof restaurants and stores

2019 projects

Indoor food court
8 units on 750sq.m
gross leasable area

(5]

Outdoor food court
6 units on 57%g.mgross
leasable area

(6)

Retail park
3 mediumsized stores
on 3,600sq.m

1,000sg.mgross leasable

CAR PARK

PERCIALYS




Reunion Island Le PartOutdoor food court

o

'

e —

L e T -
» P

PERCIALYS



Reunion Island Le PartPromenade

U €20.0m investment U Targetnet yield on cost >7.0% U Completion 2021

PERCIALYS @



AixMarseille Plan d€ampagne Project phases

Hypermarket space requalification
6 news shops including 4 meditsized 5
stores on 7,500 sg.m gross leasable area

Outdoor foot court Multistory car park
16 units on 4,600 sg.m 1,020 spaces
gross leasable area
Already fully let

Gallery extension
40 new shops including 4 mediusized stores
on 10,900 sg.m gross leasable area

Overall target net yield

on cost >7.0%

PERCIALYS




Aix-Marsellle Plan d€ampagne Outdoor food court

s * b S A kDAY 2 SO O\ ».'. NG /
S0, A d t e ol
A~

beis ' / ! // / ]‘/ I :
/,,,.*’\ il ‘v’A’ v"—~ -
M S s - b P — - 5 ] S
Ui ¥ 3 I J _-
g
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Mandelieug¢ A new urban shopfront

- oy . W g =

U e€12.2minvestment B U Targetnet yield on cost >7.0% = U Completion 2022

B ™ -

=
" .

PERCIALYS



SainteMarie ¢ An international destination

U €1016m investment .y U Targetnet yield on cost >7.0%

£ Sonfor o L ool
“ .,:"".'“_7”5! ;!. xi‘

PERCIALYS @



SaintDenis¢ Mixed-use project

RO . p—

€6.3m investment ] U TargetIRR >8.0% U Completion 2022

T 7 ': SN ot Il
s : y L) I

Architect: Ateliers 2/3/4
MBERCIALYS @



FINANCIAL
STRUCTURE AN
RESULTY

ElizabethBlaise
Deputy Chief Executive Officer & CFC(
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Organic growth continuing to benefit from dynannedettings

2018 renewals

& relettings:
+10.1%
3.7%
3.4% 3.4%
S.V
2.6%
1.2% Around
0.3% 0,000 +1.8%
. 0

-0.1% -0.1% At least
+1.0%
2014 2015 2016 2017 2018 2019
: o . 1) . . o I .
mmm Organic growth in invoiced rents, excl. indexation  mmm Indexation effect —— Organic growth in invoiced rents, incl. indexation

@ Assets enter the likfor-like scope used to calculate organic growth once they have been held for 12 months




Stable vacancsate and occupancy cosatio

Change in recurring financial vacancy réte Change in occupancy cost ratio
2.5% 2.5% 2.5% 10.3% I I
2017 H1 2018 2018 2017 H1 2018 2018

(rents + charges including marketing costs + work charged back to tenants,
AyOfdRAY3 GIEO k GSylyidaQ atl
Excluding large food stores

PERCIALYS
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Rental revenues

Organic growthabove the 2018arget

€187.3m
Lease rights
€185.3m €2.1m

Lease rights
€1.8m

I
-€3.7m +€0.6m
Di S
isposals Acquisitions e21m /
and S i |
completions trat;?lc g | Likefor-like
vacancy’an Indexation | growth in
non-recurring invoiced rents
items |
Organic growth
+3.7%
Dec. 31, 2017 -2.0pts +0.3pts -1.1pts +1.2pts Dec. 31, 2018
M ERCIALYS (MLinked to the development progragrunits left vacant to facilitate future developments

(@Organic growth in invoiced rents including current vacancy, variable rents and indexation, excluding the impact of lessenigits



FFO

+1.0 % increase including the carrying cost,
+4.5% without, significantly higher than the 2018 target

+€4.1m €119.1m

K,
+e1.2m | 7
+e20m o +el.2m tel3m  e1151m | 7
€114.0m - o Z
- 1 !
) improvement -€2.4m |
Dynamic 3 -€1.8m
. in the rental . . Strong |
organic growth marainat Including the carrying .
+ gna cost related to the 2017 benefited  performance
94.7% - : f itve  from equity |
Le Port early refinancing of rom a posl X
inauguration the bond maturing in impact fromthe  associates |
net of asset March 2019 reimbursement of |
disposals the 3% dividend
tax |
{ : |
EBITDA margin 84.3% |
+60bp vs endDecember |
2017 +1.0% |
" +4.5%
1
EEO at Change inrental  Change in non- Change in operatingChange in financial Change in other =~ Change in taxes Change in share of EEO at : Carrying cost Restated FEO at
Dec. 31, 2017 revenues recovgred building costs expenses income, costs and equity as;ociates and Dec. 31, 2018 restatement Dec. 31, 2018
service charges allowance for recurring non-
provisions controlling interests

PERCIALYS @



Resilient financial profile

Optimized financingcost
Change in the cost of drawn debt
U Net debt: €1,478.2m including

1.9%

1.8% 1.8%
Y €1,679.7 m of bond debt, of which €479.7m to be
reimbursedin March2019

Y €183.0m of commercialpaper
. 2017 H1 2018 2018
U Undrawncommitted credit lines: €410m
" . Change in debt maturityi )’
U Standard&t 2 2 ftidgi BBB/ stable outlook 9 Yin years) .

which will continue onan annualbasis in2020

4.1
3.7 3.7
Following the redemption of the bond issue maturing in
March 2019, Mercialys will benefit, all things being
equal, from significantly reduced financial expenses,

2017 H1 2018 2018 2018 proforma (?)

MERCIALYS
() Includingcommercial paper program (2) Proformafor the March 2019 bond redemption




Resilient financial profile

Controlled leverage

Change in LT¥xcluding transfer taxes) alCR Debt: fixed vs. floating rate exposure
5.2x 5.1x 5.0x ) (including commercial paper program)

[ ] [ ] [
39.9%

2017 H1 2018 2018

40.8%

m Fixed-rate debt

m Variable-rate debt

Change imet debt to EBITDA ratio

2017 2018

PERCIALYS

(1) Negatively impacted by the carrying cost linked to the March 2019 bond refinancing



Change in portfolio value

€3,557m excludingransfer taxes, +1.2% over 12 month®,.4% over 6 months

U +0.4% like-for-like over 12 months®, including U The-3bp compressionin the yield rate at end-2018versus

+0.6%from capexspentover the period, +€19.7m end-2017primarily factorsin:

Y amix effectlinked to the changesn scope

+1.3%rent effect, + €46.4m

Y a positive contribution for investments made over the period
-]__5%yie|d effect, - €50.7m (requalification of hypermarket space and residual payments on the
redevelopmentsopenedend-2017in particular), which are increasingthe
value of the assets being redeveloped without impacting rents,

mechanicallyreducingthe headlinerate

Average 12/2017 06/2018 12/2018 U Likefor-like and excludingthe impact of investments, the
appraisal

ield rat impact of the upturn in appraisal rates for certain asset
yield rate 5.13% 5.07% 5.10%

categoriesrepresents8bp for the averagerate, resultingin

a€51m drop in the portfolio value, reflected in the change
in the NAV
BIERCIALYS - -
(1) Siteson a constant surface basis




Change in NNNAYV pshareg!)

€21.14/share,+2.9% over 12 months, +1.6% over 6 months

+€0.63 -
€21.14 U EPRANNNAV at end-2018 is up +2.9% over 12 months to

€20.54 +e1.25 ~ +€0.06 . -€0.16 €21.14/share, benefiting from a positive contribution for the
markingto market of a S NJO Afiket-itd debt, with the 2023
and 2026 bonds trading below par. EPRANAV at end-2018 is
stableover 12 monthsat €20.86/share.

-€1.18
o Change in Mercialys bongrices
Rent effect:
+€0.51
Yield effect:
-€0.55 100
Other effect<?:
+€0.11
90
EPRA NNNAYV at end- Dividend paid FFO Chg. in fair value ofChg. in fair value ofChg. in fair value dEPRA NNNAV at enc Jan-18 Apr-18 Jul-18 Oct-18
December 2017 assets fixed rate debt fin. instruments and December 2018

March 2019 Bond March 2023 bond

other items

February 2026 bond = = = Parvalue
(1) Calculated on average diluted number of shares, following EPRA guidelinemclud)g impact of revaluation of assets outside of organic scope and associates, maintenance capex and capital gefrnsposais
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Organic growth in
invoiced rents:

Around +3%, with at least +1%
excluding indexation

Strong level of organic growth while
maintaining sustainable retailer
OCRs

MERCIALYS

2019 objectives

Dividend policy:

At least stable
within a range of 85% to 95% of
2019 FFO
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Financial calendar

2019

April 23

@® Activity at March 31, 201%after market close)
April 25

® Hamep !yydzrf {KINBK2f RSNBAQ aSSiAy3
July 24

® Press release on 2019 haléar results(after market close)
July 25

® Conference call on halfearresults
October 16

@ Activity at September 30, 201@fter market close)

MERCIALYS




Asset locations

Leading listed French real estate company that is a pure Mercialys portfolio

player for shopping centers

U Mercialys' portfolio is focused on large and neighborhood shopping

centers, as well as higgtreet retail assets that are leaders in their areas

U Assets are concentrated in the most dynamic French regions

Portfolio focused on higkpotential assets

(e}

55 shopping centers and cigenter site§)

(e}

Leasable are®873,000sg.m

(e}

Appraised asset value (including transfer taxes):

€3,780.2mat December 31, 2018 ‘ 4

Annualized rental income&182m saintviare W La Réunion

Front de Mer

(=

O Shopping centers

Over600retailers and2,167leases @ High-strest retail assets

PERCIALYS

@1n addition to six geographically dispersed assets

(e}




Mercialys portfolio

Change in the share of Casino brands in

Breakdown of rental income

aSNOAFfedaQ FyydzatATl SR NByGlf ’Hyb0en¥ssSsector

(% of annualized rental income at December 31, 2018cluding

(Rent paid by Casino brands as % of annualized rental income
at December 31, 2018)

58.495 60-1% Decreasing exposure for Mercialys rents to the Casir & m Personal items
Group:28.7%of rents,-12bp vs. 2017
A
[ \ " = Food-anchored
tenants
YO) = Restaurants and
21.9% 21.8% catering
12.7% 1 04 m Culture, gifts and
: sports
6.4% 6.4%
. 0.6% 0.6% - O H Health and beauty
National and Local retailers Cafeterias Monoprix Géant Casino and other
international retailers Casino/restaurants entities .
Services
2017 m 2018 HousehOId
equipment
PERCIALYS

exposure to the Casino Group)




(% of annualized rental income at December 31, 20it®luding

MERCIALYS

Mercialysportfolio

Types of retailers present
In Mercialys assets

exposure to the Casino Group)

= National and

= | ocal retailers

international retailers

Lease expiry schedule
(percentage of leases expiring / guaranteed minimum rent)

39.3%

14.2%




Financing structure & debt schedule

Debt schedule aend-2018Y Debt schedule at en®017V)
Inem inem

In February2018 Mercialys successfullyplaced

a€300m bond issue,maturing in February2026

A December2019e30m confirmed bank facility
was refinancedin 2018 with a new €30m bank

facility maturing in December2021

A July 2020 €30m confirmed bank facility was 750,
refinanced in 2018 with a new e€30m bank

facility maturing in July2021 480

The second €30m confirmed bank facility for 240 300

December2019 now maturing in January2022,

150

and the one-year extensionof the e50m Casino

cash advance to December 2020 were S8
v
refinancedin January2019 N
m Confirmed bank facilities Casino cash advance m Confirmed bank facilities Casino cash advance
m Bonds m Revolving credit facility H Bonds B Revolving credit facili
PERCIALYS

(1) Excluding commercial papprogram



Mercialys shareholding structure and number of shares

December
31, 2016

December
31, 2017

December
31, 2018

Number of shares outstanding
at the end of the period

Average number of shares outstandin

Average number of shares (basic)

Average number of shares (diluted)

92,049,169

92,049,169

91,856,715

91,856,715

92,049,169

92,049,169

91,830,447

91,830,447

92,049,169

92,049,169

91,733,866

91,733,866

PERCIALYS

Mercialys shareholders at December 31, 2018

@ Casino group
@ FonciéereEuris®
@ Public

Generali Group

® CréditAgricoleSA

@ Treasuryshares

17.76%

0.41%

25.16%

1.00%

47.65%

(1) FonciéreEurisalso holds @.99%option through a derivative instrument with physical settlement. In addition, Rithye it is economically exposed for 4.5% on an exclusive cash settlbamst



PERCIALYS

FFO, EPRA earnings & net income group share

In thousands of euros

December31,2017

December31,2018

Invoiced rents 183,514 185,213
Lease rights 1,805 2,074
Rental revenues 185,318 187,287
Non-recovered service charges and property taxes -5,904 -5,000
Property operating expenses -7,227 -6,920
Net rental income 172,188 175,367
Management, administrative and other activities income 4,066 3,076
Other income and expenses -8,788 -8,050
Personnel expenses -12,398 -12,581
EBITDA 155,069 157,812
Net financial items (excluding the impact of hedging ineffectiveness and banking default risk) -30,375 -32,790
Reversals of / (allowance for) provisions -1,528 -1,481
Other operating income and expenses (excludiagital gain®n disposals and impairment) -1,057 91
Tax expense -645 -2,402
Share of net income from equipssociates (excluding amortization and impairment) 2,540 4,201
Nonrcontrolling interest{excludingcapital gains andmortization) -10,036 -10,371
FFO 113,969 115,060
FFO per share (based on average diluted number of shares) 1.24 825
EPRA earnings 113,969 115,060
FFO 113,969 115,060
Depreciation and amortization -34,822 -37,016
Other operating income and expenses 7,416 4,780
Impact of hedging ineffectiveness and banking default risk -1,607 -387
Non-controlling interests: capital gains and amortization 1,711 -1,585
Net income, Groughare 86,667 80,851




Balance sheet

Intangible assets 2,486 2,710
Property, plant and equipment 10 8
Investment property 2,305,414 2,322,755
Investments in associates 38,445 35,160
Other nonrcurrent assets 37,529 46,773
Deferred tax assets 319 1,727
Non-current assets 2,384,203 2,409,134
Trade receivables 15,839 22,341
Other current assets 59,713 49,448
Cash and cash equivalents 196,913 377,106
Investment property held for sale 113 3,753
Current assets 272,578 452,648
TOTAL ASSETS 2,656,781 2,861,781
Share capital 92,049 92,049
Additional paidin capital, treasury shares and other reserves 626,468 587,551
Equity Group share 718,517 679,601
Noncontrolling interests 202,023 199,944
Equity 920,540 879,545
Nonrcurrent provisions 857 1,063
Noncurrent financial liabilities 1,377,454 1,208,999
Deposits and guarantees 22,694 22,081
Other nonrcurrent liabilities 0 3,580
Deferred tax liabilities 578 0
Non-current liabilities 1,401,583 1,235,723
Trade payables 12,516 14,769
Current financial liabilities 281,396 690,939
Current provisions 6,265 7,538
Other current liabilities 34,432 33,218
Current tax liabilities 49 49
Current liabilities 334,658 746,513
M ERCIALYS TOTAL EQUITY AND LIABILITIES 2,656,781 2,861,781




Average rate of return: 5.10% at December 31, 2018

Breakdown of assets

Sg.m

Regional / large shoppin

g 9 pping 25 2,832.8 79.6% 3,006.2 79.5% 654,852 75.0% 148.3 76.9%
centers
Neighborhood shopping
centers and citycenter 30 701.0 19.7% 749.3 19.8% 209,039 23.9% 43.3 22.5%
assets

| for shoppin

Subtotal for shopping 55 3,533.8 99.4% 3,755.5 99.3% 863,890 99.0% 191.6 99.4%
centers
Other sites 6 23.0 0.7% 24.7 0.7% 9,102 1.0% 1.2 0.6%
Total portfolio 61 3,556.9 100.0% 3,780.2 100.0% 872,992 100.0%: 192.7 100.0%

PERCIALYS

©



Applicable under the Partnership Agreement with Casino

Capitalization rate grid

Type of property Shopping centers Retalil parks City center
‘ Corsica and g Corsica and
Mgg:\ir;d overseas depts. ler'grl]igd overseas depts.
& territories & territories
Rates appllcable > 20,000sg.m 5.5% 6.0% 6.0% 6.4% 5.3%
in thefirst half of
5’000 ) () 0, 0 0
2019 t0 20,000sq.m 5.9% 6.4% 6.4% 6.7% 5.5%
< 5,000sg.m 6.4% 6.7% 6.7% 7.3% 6.0%
MERCIALYS



Disclaimer

U Thiscommunicationcontainsforward-looking information and statementsabout Mercialys Forwardlooking statementsare statements
that are not historicalfacts Thesestatementsinclude financialprojectionsand estimatesand their underlyingassumptionsstatements
regardingplans,objectivesand expectationswith respectto future operations,productsand services and statementsregardingfuture
performance

U AlthoughMercialyfdmanagementbelievesthat the expectationsreflected in suchforward-looking statementsare reasonable jnvestors
and holders of Mercialys sharesare informed that forward-looking information and statements are subject to various risks and
uncertainties, many of which are difficult to predict and generally beyond Mercialy€control, that could cause actual results and
developmentgo differ noticeablyfrom thoseexpressedsuggestedr projectedin the forward-lookinginformation and statements These
risksand uncertaintiesincludethose discussear identified in a S NJO Aptblic@iliag@with the Autorité desmarchésfinanciers(Financial
MarketsAuthority) 6 ¢ ! a i@cfudingthose listed underthe headingof & w Xa&tdrsandA y & dzNih tye@&géstratiorDocumentfiled by
Mercialyson March19, 2018

U Thispresentationhasbeenpreparedsolelyfor information purposesand mustnot be interpreted asa solicitationor an offer to buy or an
offer to sellany of thesesecuritiesor related financialinstruments In addition, it doesnot offer and must not be treated asinvestment
advice

U No representationor warranty, expressor implied, is providedin relation to the accuracycompletenesr reliability of the information
containedin this document Recipientshouldnot considerit a substitutefor exercisingheir own judgment All of the opinionsexpressed
in this documentare subjectto changewithout prior notice.

U Thispresentationand its contents are proprietary information and cannot be reproducedor distributed, in whole or in part, without
Mercialy<prior written consent

PERCIALYS @




