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First effects of the strategic plan reflected in strong performance \

Recurring CF

Gross Rental : Net Income IFRS
EBITDA Margin
Income : +39%

+230/, +500 +89% +U39m

Increase

Group Share

Asset Rotation

Loan To Value Fair Value Mandatory

at 43% l:l 264m Change Dividend

, 1.24 U/share
Yield Spread +U20m

+400 bps ~+ 13%




Major successes in Lyon have driven growth

Letting

Banque de France
PresqudoCl e

A Delivery Q1 2016

A 2,500 sgm retail
fully let to Maxi Bazar
& Nike

A +01.5m rental income

+U6m value creation
Securing investments

L Y

Delivery

Silky Way/Epsilon
Carré de Soie

A June 2015
A 36,600 sqm offices
A 12 year lease / Alstom

A BREEAM & HQE

+06,3m rental income
Enhancing cash flows

O N

Disposal

Heritage
Presqud’ | e

A November 2015

A 13,000 sgm mixed
use

A Yield<4%,

A Price > fair value

+U00.4/share NAV impact
Recycling proceeds to
support pipeline

Project launch

New Way/Adely
Carré de Soie

A 13,100 sgm offices let
to Adecco to be
delivered in Q3 2016

Future way
Téte d 6 ©Tonkin

A 22,000 sgm offices

0u34m projects launched
& more to fuel growth
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High frequency of deliveries leading to critical mass in hotels

B&BBegles

A (7m invest
A (10.4m rent
A 109 rooms
A Sept 2015
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B&B
Vélodrome
A 110m invest
A 10.7m rent
A 162 rooms
Dec 2015

B&BAllar
Vélodrome

A (114m invest A U5m invest
A (11.0m rent A 00.4m rent
A 126 rooms A 88 rooms
A Jan 2016 May 2016

12 year lease
Yield on cost: 7%
Yield compression: 100bps

B&BBobigny

A (7m invest

A 010.5m rent

Total

0101m
(excl stamp
duties)

u7m rental
income

1,306
rooms




Reshaping ANF mmo b icdstisteuctutes

Hedging

Strategy

Onward Cost of debt: 2.8%

Restructuring of old hedging financial instruments to
lower our actual FY15 cost of debt amounting to
3.2%

Hedging
85%

Other information:
Gross debt: 1503m
Net debt: 1480m
LTV: 43%

Financi al i nstruments?®o

mi X

Organization
Operations

Outsourcing property management

Highly commoditized services

Differentiated service providers depending on
geography and products

Real Blue PM
Perial Active PM

Foncia
BNPP RE

(29/02/16) g



Redefining corporate i dentity and NI

C Logo

C Mission/Values/Vision
C Internet website
C Redesigned annual report

C Analyst coverage




