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Preliminary remarks

The 2021 first-half consolidated 
financial statements were approved 
by the Board of Directors on 
July 28, 2021

A limited scope review of these 
financial statements has been 
performed by the statutory auditors
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Mercialys firmly convinced that its evolving business model 

strong past performance will endure in a post -Covid world

Continuous adaptation of both 

assets and the commercial offering 

in line with end -customersõ needs: 

ý Casual leasing and reduction of 
hypermarket size since 2014, work 
on the retail mix and particularly 
the price positioning

ý Development of the Ocitô first and 
last-mile delivery platform since 
2019 to create a link between 
physical retail real estate and a 
digital customer approach 
supporting retailer sales and rental 
reversion potential

ý Capacity to maximize site value 
and revenues through multi -usage 
(coworking and healthcare)

Sites anchored in day -to-day 

purchases and powerful enough to 

fund reputation and loyalty 

strategies delivering strong 

outperformance in terms of both 

footfall and retailer sales

These capabilities enable retailers 

to ensure the profitability of their 

stores through a balanced 

occupancy cost ratio of 10.4% on a 

normalized basis, reflecting 

structurally sustainable rents 

(û222/sq.m on average, at

end -June 2021)

Geographical positioning 

continuously enhanced through 

disposals, redevelopments and 

extensions, paving the way for an 

outstanding regional footprint in 

terms of both purchasing power 

and demographics

Sites with an operating resilience 

and individual value adapted to a 

wide range of investor profiles, as 

reflected in the strong liquidity 

proven throughout the cycles, with 

disposal values aligned as a 

minimum with the appraisals, which 

are at reasonable levels 

(û3,644/sq.m on average, 

excluding transfer taxes, at

end -June 2021)
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Mercialys well positioned to benefit from the strong recovery 
expected in France from 2021 onwards, with retail likely to be 
boosted by the exceptional level of òforced savingsó

(1) Source: Société Générale, Global Economic Outlook, June 2021
(2) Source: Eurostat, Gross household saving rate - Seasonally and calendar adjusted data ðQuarterly, May 2021
(3) Source: Observatoire statistique national du Conseil National des Greffiers des Tribunaux de Commerce ðnumber of safeguard, receivership and liquidation proceedings
(4) Source: Banque de France, Macroeconomic projections France, June 2021
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Structural outperformance for footfall at Mercialys sites vs. the national 
shopping center market, independently from cycles
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+80bp +210bp +290bp +390bp +310bp +60bp+240bp

(1) (2)

+270bp +685bp

Mercialys centersõ footfall 

reached 91% of pre -crisis 2019 

levels over the reopening 

period May 19 -June 30, 2021

(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
(3) An additional eight days of closure for the entire portfolio in May 2021 vs. May 2020, and additional closures of up to 1.5 m ont hs for part of the portfolio in January and February 2021 vs. January and February 2020

Mercialysõ year-on -year change in footfall outperforming the France panel despite 

a challenging basis for comparison



-6.7%

+8.4%

+5.6%

January

May

June

Mercialys

+0.4% +0.5%

+4.5%

+0.7%

+2.7%

0.0%

+2.1%

-15.0%

-2.1%

-0.4% +0.2%
-0.9% -1.2%

-2.0%
+0.7%

-25.7%

2013 2014 2015 2016 2017 2018 2019 2020

Mercialys France panel

8

Efficient and recurrent shopping translating into retailer 

sales with a structurally positive trend

+250bp +90bp +430bp +390bp +200bp +140bp+160bp

(1) (2)

Spread

+1,070bp

2021 vs. 2020

(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

Year-on -year change in retailer sales



Strong upturn in footfall levels supported by BtoC marketing 
actions capitalizing on the Companyõs powerful proprietary 
digital ecosystem 

Large -scale communication across 

multiple media for the centers

Center events / activities 

and loyalty program

Ocitô first and last -mile

logistics platform

ýReopening and Motherõs Day

ý Specific commercial offering for the sites

ý Ramping up of cashback systems

ý Distribution of vouchers, retailer 
challenge, games, etc.

ý Free delivery

ý Stock clearance campaigns, specific 
promotions for restaurants, etc.

> 30m MESSAGES POSTED ON 

DIGITAL MEDIA

û8 OF SALES GENERATED FOR EACH 

EURO OF VOUCHERS SPENT

OPERATIONAL RESTART OF THE OCITÔ SERVICE 

AFTER CLICK & COLLECT WAS ORDERED TO STOP
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The accounts at end -June 2021 reflect the impact of the 
support measures for the 2 lockdowns in 2020

IMPACTS
CORRESPONDING

2020 LOCKDOWN

PROFIT AND LOSS 

HEADING

Negotiations finalized 1st

Invoiced rents /

Provisions for relief to be 

granted

Negotiations finalized 

associated with the 

documentation to be 

received from tenants

2nd

Invoiced rents /

Provisions for relief to be 

granted

Subtotal

Arrears relating to the 2 nd

and 3 rd quarters of 2020
1st

Provisions for 

doubtful 

receivables

Arrears for November 

2020 relating to sit -down 

restaurants
2nd

Provisions for 

doubtful 

receivables

Subtotal

Tax credit 2nd Net rental income

TOTAL

Amount before 

potential deferral (ûm) 

P&L 

(ûm)

-1.7 -2.4

+0.5 +0.5

-1.2 -2.0

+5.4 +5.4

+0.5 +0.5

+5.9 +5.9

+0.5 +0.5

+5.2 +4.5

Amount before 

potential deferral (ûm) 

P&L 

(ûm)

-9.4 -4.1

-6.3 -6.3

-15.7 -10.4

-13.2 -13.2

-0.5 -0.5

-13.7 -13.7

No

recognition

No 

recognition

-29.4 -24.1

Amount before

potential deferral (ûm) 

P&L 

(ûm)

-4.7 -1.2

na na

-4.7 -1.2

0.0 0.0

na na

0.0 0.0

na na

-4.7 -1.2

EFFECTS RECOGNIZED
at June 30, 2020

EFFECTS RECOGNIZED 
at Dec 31, 2020

EFFECTS RECOGNIZED
at June 30, 2021

No rent relief granted for the 2021 lockdown in view of government commitments 

to provide support covering rent and charges
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