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Preliminary remarks

THE 2023 FULLYEAR

consolidated financial statements were approved by
the Board of Directors on February 14, 2024

THE AUDIT PROCEDURES

have been completed by the statutory auditors.
The audit certification report is underway
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EARNINGS

OUTPERFORMANCE
& high returns for
shareholders

BIERCIALYS




Mercialys outperformed its 2023
earnings target

YA U 1. defrecurrent earnings (NRE) per shareup  +3.3% vs. 2022,
o¥ abovethe +2% target
& Restated in 2022 and 2023 for exceptional items related to the
P health crisis period, NRE per share would beup  +11.0% in 2023
INCREASE IN 2023 MERCIALYS
RETAI LERS® SALES +2.2%

SUSTAINED ORGANIC GROWTH +4.1%

97.1% flat vs. 2022

HIGH OCCUPANCY LEVEL
(+40 bp vs H1 2023)

STRONG CREDIT METRICS LTV ex.T138.9%, IcrR5.1X

<

=
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The dividend yield remains centr@l

Proposed dividend up  +3.1%, corresponding to 85% of 2023 NRE / share

DIVIDEND AS % OF NET RECURRENT EARNINGS (NRE) MERCI ALYS8 SHAREHOLDER RETUR!
VS. SBF 120 & EPRA EUROZONE INDEX

" Dividend moderation (base 100 at Jan. 1 St, 2021)
88% 90% related to the health crisis 85% 85% 85%
[ 200
41% 180 178,2
160
1419
140
2017 2018 2019 2020 2021 2022 2023
120
DIVIDEND AND DIVIDEND YIELD 100
80 78,6
Dividend moderation related 0.92 I
1.12 to the health crisi .
109 095 0 the health crisis 096 60
40
0.43 31/12/2020 30/06/2021 31/12/2021 30/06/2022 31/12/2022 30/06/2023 31/12/2023
6.0% e SBF-120 Total Return Index EPRA Eurozone Index = \ercialys
2017 2018 2019 2020 2021 2022 2023 . .
The strong TSRvs. the real estate sector and leading French index
RO ividgndigghare T W L dendyieidionygarend shareiprice illustrates the quality and long -term perspective of Mercialys6 st r at eg
(1) Subject to approval by the General Meeting on April 25, 2024 / (2) Source : Bloomberg ; with reinvested dividend

Exdividend date: April 29, 2024 / Payment date: May 2, 2024
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New milestones successfully achieved
sustainable roadmap looking ahead to 2030

FOR OUR ENVIRONMENT

y Carbon neutrality: 15.2 kgCO2eqg.sg.m vs. 23.3kg in 2017
y Waste recovery: 66.2% (target 100%)

y Pesticide use: 5.0 L (target O L)

y Soil artificialization: 0 sq.m (in line with target)

with our

FOR OUR STORES

Asset certification: 100% of strategic assets certified
(in line with target)

y Responsible retail offering and services: 83.1% of  strategic

assets offering responsible retail & services (target 100%)

y Health and safety: 92.2/100 average score in safety
audits (target 95%)

Responsible landlord -tenant commitments: 0% engaged

FAIR (target 100%)
4_| MPACTS

EMPOWERING
A RESPONSIBLE FUTURE

FOR OUR COMMUNITIES FOR OUR TALENTS

y Regional development:  49.3% of centers involved (target 100%) y Workplace equality:  93/100 gender equality index
Multifunctional space: 59.5% of strategic centers (target 100%) (target focused on maintaining best practices
Responsible purchasing: 87.9% of shopping centers and 32.6% for equality)
corporate purchasing  with CSR clauses (target 100%) y Ethical practices: 96.4% of employees trained in ethics
Eco-mobility: 100% of shopping centers close to public transport (target 100%)
(in line with target)
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Mercialys ¢ o n t

®--- 2023
®--- 2022
®-- 2021
92020
®--- 2019
®-- 2018

(1) Not comparable due to a change in the assessment methodology (2) Risk rating: scale from 0 to 100, with 0 being the best

~
_\o

G ES B

Score: 89/100
Green Star status

Score: 91/100
Green Star status

Score: 89/100
Green Star status

Score: 85/100 ®
Green Star status

Score: 90/100
Green Star status

Score: 87/100
Green Star status

sssssssssssssssssssssssss

Rating: A
A List status
maintained

Rating: A
A List status
maintained

Rating: A
A List status
maintained

Rating: A
A List status
maintained

Rating: A
A List status
maintained

Rating: A
Inclusion in
the A List

| NUesS t

Gaia

N/A

Score : 90/100

Score: 89/100
#1 in its category
Member of the
Gaia index

Score: 87/100
#1 in its category
Member of the
Gaia index

Score: 85/100
Member of the
Gaia index

Score: 82/100
Member of the
Gaia index

SUSTAINALYTICS

Score : 8,8 @
Industry and
Regional Top -Rated
ESG Company

Score: 8,5
Industry and
Regional Top -Rated
ESG Company

Score: 9.1
Industry and
Regional Top -Rated
ESG Company

Score: 9.4

Score: 11.74

rating
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MSCI

Rating: A

Rating: A

Rating: A

Rating: A

Rating: A

Rating: BBB

O N

ISS-oekom >

Rating: B-
Prime status

Rating: B-
Prime status

Rating: B-
Prime status

Rating: B-
Prime status

Rating: B-
Prime status

Rating: B-
Prime status

e of

GRANDS PRI DE LA
TRANSPARENCE

#1 on SBF 120

e EUR ic
REALES IATION

BPR

Grand Pr i x ®GolllAward
Categori esod6 sBPR

Award

Best general
meeting brochure

Best Universal
Registration
Document

#1 on SBF 120

Gold Award

BPR
Gold Award

sBPR
Gold Award

BPR
Gold Award

sBPR
Gold Award

BPR

Grand Pr i x GohlllAward
Categori esd sBPR

Award

Classified out
of category
Registration

Document Award

#1 on SBF 120

Gold Award

BPR
Gold Award

sBPR
Gold Award

BPR

Grand Pri x ®GohllAvard
Categori esoé sBPR

Award

Gold Award

Eurc@

EN

MINISTERE i
CHARGE DE L'EGALITE
ENTRE LES FEMMES ET
LES HOMMES,

DE LA DIVERSITE ET DE
LEGALITE DES CHANCES

it
it

Score: 93.4/100
#2 on
SBF 120

Score: 91.7/100
#2 on
SBF 120

Score: 85/100
#3 on
SBF 120

#4 on
SBF 120

#4 on
SBF 120

#4 on
SBF 120



2024 target. Steady NRE growth profile enabling a @
balanced dividend return

CHANGE IN NET RECURRENT EARNINGS / SHARE
Increase of at least +2% vs. 2023 @

THIS DISTRIBUTION
DIVIDEND POLICY RANGE WILL
Dividend ranging from 75% to 95% of 2024 NRE o CONTRIBUTE TO A
SUSTAINED 2024
RETURN, WITH THE
FINANCIAL RESSOURCES$

55 FREEING UFFUELING THE

Optimize the carbon trajectory, with a goal of neutrality MEDIUM-TERM TSR
& continue to make progress  with the 2020 -2030 strategy

across all 4 dimensions \_ J

©
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Merci alyso ri sk profile to be r@l
portfolio anchored by the major French food retailers

d h BN THE LIST OF HYPERMARKETS OPERATED BY CASINO AND
®» SCRUEOLIOIALL EIENEHIRROLY BXAOEUINE . TRANSFERRED TO AUCHAN AND INTERMARCHE$BEEN
e TO THE MAJOR FOOD RETAIL BRANDS PUBLISHED BY LSA4n 22, 2024)

y Corsica has been excluded by Casino group to the transfers so far

A y Some portfolio adjustments may occur (subject to competition
A @ authorities), which would further

diversification

’\40“3“ Cha;res xParis
e . THIS TRANSFER OF OPERATIONS WILL CONTRIBUTE TO
Ximeser KT X o Rl | MPROVED LETTI NG DI VERSI FI CATI O
Dijon y Mer c i acbnpmidexposure @ to food retail atend -2023
Systéme @ Ne" . (pro -forma) would be spread between Intermarché (5.2%),
Clermort Ferand Sam’:ﬂ;n’:”“emasse , Auchan (4 .1%) and Carrefour ( 2.0%) _
oive  lePuenVelay  xGrencble y Casino group would represent 6.2% with Corsica at 3.6%,
E.Leclerc@ . % Audllac % % Valence Monoprix 1.5% and Casino Hyper at 1.1%
% Rodez

% Millau Nimes

€ AND CREATE STRONGER ANCHORS FOF

Montauban %

Arles Aix-en -Provence /A\
Intermarche e W Toulouse ¥ o ccliou —
R— Sainte -Marie ,’A‘nglet CarcassonneMQtpelherx sttres xxx E.@NS % Eés_gja 1';og_a ) mmm SHOPPING CENTERS
e W i Marseile % Basta Furan y Better -positioned food retailers will represent an asset for
x enofl_,. A " . - . .
CCISI:ftO ".._saint-Pierre Neoso X , Mer ci al ys®o _ shopping center as dr i
~— y Thesef | ows wi |l |l strengthen the asset
S Reunion Island ... COTSICA y Leasing and contribute to a positive local reputation
(1) Economic exposure corresponds to the rent paid by Casino to Mercialys, adjusted downwards for the 49% minority interests held by BNP Paribas REIM in 2 vehicles, which together own a total of 10 hypermarkets operating
under the G®ant Casino banner, and adjusted upwards for Mer ci aBMandprixstores andi2 hypermatkets openating undes the Géant Ca8stho batabtR wi t h  Amundi , wh
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Mercialys Is strengthening its global value proposition for @
customers

BREAKDOWN OF MERCI ALYSH 4 A
RENTAL INCOME BY CUSTOMER NEEDS THE HYPERMARKET ANCHOR
S, | S CENTRAL TO THE SHOPPI N
Seeretionar | VALUE PROPOSITION
I y Essential

retail

29.3% The hypermarket channel accounts for 45% of the

spendings of 25.7 million households in France ()

Bl Essental: Food & Catering Out of every 0 1 OsPent on consumer staples nearly

U 4 @re spent in hypermarkets , with 45% on

H Everyday: Health & Beauty,
promotional items @)

Sport & Leisure, Services

Personal Items

& Household Equipment Out of 100 items purchased, just over 37 are in

@0 00

Everyday retail _hyperma(llr)kets, le.014. 7bn 1 tems out of] 03
34.0% in total
y More than 60% of the tenant -mix positioned in the essential and everyday Out of 0100 of OTraditional 6 |Fre
categories . N
y Accessibility does not mean cheap and boring, but choice and best value for P ;J r (A: hase g @’3\) u 2 806 Il'el nl Oh.ySpberr mogur tk e
money reflected in Mercialys®d tenant mi X \_ 0 U437.5 I'n tota )

y This positioning appears to be particularly relevant in an inflationary context, in
which consumers are making trade  -offs with their spending

(1) Source : Kantar
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Significant footfall growth for Mercialys shopping centers, @
despite underperformance by Casino hypermarkets in 2023

CUMULATIVE CHANGE IN FOOTFALL BESANCON HYPERMARKET:
AT END DECEMBER 2023V CHANGE IN 2023 FOOTFALL
(% change vs. FY 2022) (% change vs. 2022)

Géant Intermarche

Casino

%/_/ \ J
Y

37.5%

-8.7% Hypermarkets

[ Mercialys ex. Hypermarkets +1.4% A J 0
=3:99 Mercialys all -S0bp atend -Dec. 0 I
3.9% L vs. -140bp end -June 0.0%

24.9%

and -80bp end -Sept.

Quantaflow - +1.9% -

-10.0% -8.0% -6.0% -4.0% -2.0% 0.0% 2.0% 4.0% Jan. to Sept. 2023 Oct. 2023 Nov. 2023 Dec. 2023

@
-19.0%

(1) Mercialysd | arge centers and main convenience shopping centers based on a constant
surface area, representing more than 80% ofthe val ue of the Company®ds shopping cent er( lIncluding 2 weeks of closure linked to the rebranding.
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2023 increase In retaller sales: @
llustrating the appeal of Mercialys shopping centers

RELATI VE PERFORMANCE OF MERCI AHANSB IN CBINSNMEEION SEGMENTS

TENANT SALE® vs BENCHMARK®@) IN VALUE®
-0
+48% (2023 vs. 2022 - % change) (2019 - 2023)
[T 5
+3.5% : +3.3% +29.0%
! +22.0%
i +16.0%
+12.0%
| +8.0% +8.0%
1.3% -5.0%
SHIE 0
-1.4% Food Catering Personal Household Culture, Health&  Services Cinema TOTAL
H1 H2 FY items  equipment gifts, beauty
leisure
Il FACT index M Mercialys Tenant sales
y Mercialysé retail er -morts®endabeeembep2023p . 2 % ( 12 y Sustained trend across the different consumption segments over 2019 -2023,
y Dilution of the positive basis effect impacting the national panel in H1 2023, supported by a price effect as well as volume growth for Catering and Culture, gifts
as the health pass was still in place for large shopping centers during Q1 2023 i and Ielsur_e . o )
y Mercialysdé retailer sales outperformed the Pan%|Per§orglal|tgp}ssegmentremalnsunderpressuredespltemflatlon
y Positive momentum for retail esupposting2€28 i n Merci al ysd portfolio,
organic growth
(1) Mercialys6 | arge centers and main convenience shopping c thant8@tosthebvallweaf omha Compamands samhdmppiengareant erepresenting n

(2) FACT

2023 FULL YEAR RESULTS 14




Intense letting efforts contributing to balanced rental income

BREAKDOWN AND EVOLUTI

(% of annualized rental income end

N

ON OF

-2023 - change vs. end -2018)

@

///HB T’DN (Aix-en-Provence)

-670 bp
Food -anchored tenants

Animalis (Paris Saint-Didier)

A

+90 bp
(Angers) Household
equipment
. J
—O 7.7%
4 )

(Morlaix , Fréjus,
Annemasse , Nimes,
Saint-Pierre)

(Annecy, Quimper,
Albertville, Monthieu )

+240 bp
Health & beauty

snipes. (Toulouse)

%r (Mandelieu , Brive, Cultut:40iftt)§
b4 Clermont -Ferrand) 9

& sport
T c COURTIR (Lanester, Besancon)
U A L (Brest, Angers, Nimes)
s

(Lanester,
Besancon, Frejus,
Quimper, Istres)

MERCI ALYSO RENTAL | NCOME
4 A
ety Intermarche
+ 40 bp L )
Services
4 N
2
(Rennes) Dromovadcances
Petits prix, grandes vacances
-260 bp . e )
Personal items
4 N
(Nimes) LACOSTE
. J
4 \
+120 bp (Angers) @
Restgurants & Amorino
catering GRLATO 1 QUALTA S TRADITENS
i (Annecy, Quimper) @ﬁﬁﬁiﬁﬁj
LA CASA DE LAS . )
(Quimper) W
CAHC FACTORY
. J
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Rent al dynami cs hel ping strengt@

Anﬁano m ‘ Intimissimi

h

celio* WAFFLE
ANGERS
ESPACE ANJOU

[/

Total financial vacancy

1.8% 1.6%
2022 0 2023

~.  TEZENIS
J

\
PARFUMS FRANCA!S
“L,‘ bouygues N
adidas
NIMES CAP 4 N
COSTIERES . o
Total financial vacancy
1.5% 0.7% \ o _ — s : = J
2022 o 2023
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>

Ka Audition ah/ge

DELER Vo AFFLELOU celio*

\"J

Wizzle

TOULOUSE
FENOUILLET

Total financial vacancy

5.5% 5.4%
2022 o 2023

ANNECY Sk Tl =N '

SEYNOD ome

Le COMPTOIR ot

MATHILDE

07 Depuis 2007 G52

Total financial vacancy

4.9% 3.6%
2022 o 2023
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Financial vacancy rate stable vs. 2022 at a low level @

FINANCIAL VACANCY RATE®™ @)

1.7%

0.5% 0.7%
2.5% 2.5% 3.2%
2018 2019 2020 2021 2022 H1 2023
® Current financial vacancy rate | Strategic financial vacancy rate O Total financial vacancy rate

MERCI ALYSO PORTFOLI O ABSORBED THE | MPACT OF REC
COMPULSORY LIQUIDATIONS IN THE TEXTILE SEGMENT

o~ 4
B g
Sy
150 reletting and 25,000 sg.m let Stable reversion (+0.1%)
renewal deals 010m rent s despite a strong indexation
(1) Mercialysd occupancy rate and vacancy rate do not include agreements relating to the Casual Leasing business
(2) In accordance with the EPRA calculation method: rental value at vacant units / (annualized minimum guaranteed rent on occ upied units + rental value of vacant units)
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Major realignment of Mercialysd f ood r et ail | r e @

FOOD RETAILER MI X I N MERCI ALYS0O RENTAL BASE

I End 2023 @ End 2023 @
A MONOPRIX %» 0,8% Casino
MONOPRIX [ALDI| 3,4% 0,4% T c};/yper Os
Intermarche 34 0.8% 0_4% (9 8%
3.6% Carrefour Casino
| 10,9% (Corsica)
16,8%
20.9% of Casino
(Corsica) .
the rental 6 8o Géant
base ' (aine Intermarche
74.9% 25_’4%
Auchan

Food r et aill consolidation with the sale of Casi
supermarkets to Auchan, Intermarché and Carrefour triggering:

ycompl ete reshaping of Mercialysodo risk profile

y well diversified exposure to this strategic consumption segment for the Company

(1) Consolidated exposure of Mercialysd 2023 rental revenues to food retail
(2) Proforma consolidated exposure estimation based on the last public informations available: Casino press release (18 Dec. 2023), LSA articles (24 Jan. 2024 and 25 Jan.2024)
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Measured OCR for tenants and normalized recovery rate @

OCR REMAI NS SUSTAI NABLE FOR MERCI ALYSO TENANTS

OCCUPANCY COST RATIO®

COLLECTION OF RENTS AND CHARGES
(at end -2023) @

11.1%
10.3% 10.3% 10.3% 10-°% 10.4%

10.7%
n/a due to
store closures
during Covid19
period

2015 2016 2017 2018

2019 2020 2021 2022 2023

2021 2022 2023

(1)

Excluding large food stores

(rents + charges including marketing costs + work charged b &y Gollettion rateeatnendn t-2021 for thecyéau2041 was 88.8%0xnd 95.1%tateend202f fordhe year022 i ncl udi

2023 FULL YEAR RESULTS
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Strict cost control on property charges and energy in particular @

BREAKDOWN OF PROPERTY AND SERVICE CHARGES CHANGE IN ENERGY CONSUMPTION
(2023) (In kwh/sq.m on communal areas)
C22.5%>
149 151

Energy
21%

117

Other property and
service charges
79%

2021 2022 2023

= ‘
/4 5

Average charges billed to tenants Average annual rent:

(excl . | an cg.m @203 0 2 4 4q9.n in 2023
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Organic growth driven by indexation and variable rents

ORGANIC GROWTH

~ 0 A
u173.pm +4.1% T
+06. 3 m +01. 9m +00. 8m Lease rights
] —
Lease rights - -00. 5m 01.4m
02.0m -00.2m
Rental revenues Acquisitions Strategic vacancy Indexation Contribution Contribution Actions carried Accounting impact Rental revenues
at december 31, and disposals and non-recurring by Casual Leasing by variable rents out on the portfolio of the "Covid 19 at december 31,
2022 items (1) reductions” 2023
in rents granted to
tenants

(1) Linked to the development program d units left vacant to facilitate future developments
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Net recurrent earnings of 0109.
with +3.3% per share, above the +2.0% target

0131 a1. 11
ISHARE ISHARE
EBITDA MARGIN
83.9%
) + 00.2m + 00.1m alog.la-
ag105. pm| * 04.7m + 00.3m

[ .
-00. 7m

-00.2m -00.9m
Net recurrent earnings Change in Change in Change in Change in Change in Change Change in Net recurrent earnings
31/12/2022 rental revenues non-recovered operating costs financial expenses other income, in taxes share of equity 31/12/2023
building service costs and allowance associates and
charges for provisions recurring non-
controlling
interests
y The basis for comparison at Dec. 31, 2022 incorporated variionosENREl ements rellating t
y NRE at end -Dec 2023 includesanon -si gni fi cant amount of net income relating to this situati|gon—fdr
y On a basis restated for the non  -recurring impacts, NRE at end -2023 shows an increase of +11.0%.
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Significant appraisal yield shift in H2 2023, @
offsetting a sustained positive trend for rents

Change in portfolio value excluding transfer taxes CHANGE ON A LIKE-FOR LIKE BASISY

H1 2023 H2 2023 FY 2023
of which rent effect +4.0% +2.4% +6.1%
of which yield effect -7.4% -6.1% -13.1%

TOTAL CHANGE IN PORTFOLIO VALUE

MERCIALYS
Average annusgm)r ent (al/ 244
No significant change in the appraisals regarding the NG R [ECHe GAEIR (WY HEe, 2.9%
strong underl‘yin-g fundamentgls of Mer c i _a;iteey, lsu6 Average valuation .
a higher capitalization vyield in the 2023 appraisals and ( 0s¢.m. excl. transfer taxes) '
an increased riskpremium related to the rents paid by -
the Casino group Net Initial Yield 5.97%
y ) (EPRA, incl. transfer taxes) '

(1) Sites on a constant scope and constant surface area basis
(2)2024-2 033 CAGR, including indexation, used by Mercialysd main r etailsestlammo Riplpir ari se,r swhiBANP Panmdlbas RG&% | o fE stt haeg eCampda By
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Mercial ysd portfol i-023ahistoritally 6. 6 @
high 405 bp premium above the risk  -free rate

Potential yield and EPRA NIY 12/2018 12/2019 12/2020 12/2021 12/2022 06/2023 12/2023
Average appraisal yield rate 5.10% 5.26% 5.72% 5.71% 5.75% 6.21% 6.61%
EPRA Net Initial Yield 4.81% 4.94% 5.28% 5.24% 5.29% 5.63% 5.97%
4 ) =

2023 materializes the highest SPREAD BETWEENRISKREE RATE AND MERCI ALYS® AVEF
spread between Mercialys & YIELD RATE
appraisal rate and the risk -free
rate since the 2005 IPO in a 8%

similar risk-free rate Appraisal rate
' A 6% )
environment é - ry el
o 26% 360 . 4.0%
édespite the continuo‘%s/\ 3.7%

v Riskfree rate

I mprovement of thl portfoliods
structure over the period: 054 m 270 \
average asset value @ in 2023 vs. 0% o
0% . Smei®™n™ 2,005

-2%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

(1) Ex rights and including dispersed assets
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Change in EPRA NDV per share

(
2
@ 42 04 EPRA NDV
020. 94 + ag1. 17 '
ya17.10/% har e
y Down -9.1% over 6 months
y Down -18.4% over 12 months
-00.96 ) \
-01.53
f
( )
| EPRA NRV
Rent effect o
+ 01.90 40, 49 ) y 018. 25/ shar e
tg17.10 y Down -4.1% over 6 months
Yield effect )
-04.07 y Down -11.2% over 12 months
\
Other effects ©)
+00. 13 4
- 7 EPRA NTA
iy . L L L y01l6. 29/ share
EPRA NDV at Dividend paid Net recurrent Chg. in fair value Chg. in fair value Chg. in fair value EPRA NDV at
end-December earnings of assets of fixed-rate debt  of fin. instruments & end-December y Down -4.1% over 6 months
go2z other items 2023 y Down -11.6% over 12 months
.
(1) Calculation based on the diluted number of shares at the end of the period, in accordance with the EPRA methodology regar ding NDV

(2) Calculation based on the average number of shares, as this concerns the impact of NRE on the change in NDV per share
(3) Including impact of revaluation of assets outside of organic scope and associates, maintenance capex and capital gains or

2023 FULL YEAR RESULTS
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Healthy level of liquidity, with well -spread debt maturities @

DEBT SCHEDULE AT ENDECEMBER 2023

(i n Gam)

® Commercial paper 300
27 15
I

Jan.2024 Apr.2024 Feb.2026 July.2027  Nov.2027 2028 Feb.2029

150

DRAWN DEBT

H Bonds

m Revolving credit facility
UNDRAWN DEBT

40 38 45 50
2024 2025 June 2026  Jul. 2026  Dec. 2026 2027 Dec. 2028 Feh. 2029

Confirmed Bank facility

e B e

6385m of wundr awn ¢ r e Average tlebtmatwity: 3.8 years at 0$118.2m cash position an

of which 90% were extended in 2023 end -2023 (vs. 4.5 years at end -2022) debt facilities cover 42% of gross debt

2023 FULL YEAR RESULTS



Cost of debt still low at end -2023, with a strong hedging @
profile moving forward

~ ( N\
CHANGE I N MERCI ALYSO COST OF DRAWN DEBT AND HEDGI NG
VS. RATE ENVIRONMENT
4.0% 100%
’
3.5% Y) 90% 3 . . . .
/ y Mercialys benefited from fixed to variable
BO% 2% 27% g 250 z.eo// 261 200 |26% hedging over 2014 to H1 2022, leading to a
5 2506 24% 2 508 25% 27 - 70% substantially lower cost of debt vs. cost of bonds
8 a8 \ - 2.6%e - _ _ _
832_0% 2.0W 60%@ y Mercialysd debt is 96% fixfed
E%he o L4 g for 2024 and 96% for 2025, with additional
g g L% T 20% g hedging positions put in place in 2023
— O % - % o , . 0 ong 0 .
S6 MO 60%  64%  65%  63%  86%  92%  86% ,'100% 96% 100%  96% o % y Given these hedging positions, the financial
§§o.s% e 30% resultsé sensitivity to hilghe
o .
. 'l 0% for 2024:
Xy BN N . _ [} - A +100bpincrease inthe 1 -month Euribor would
o0 Seeeat 10% havea -00. 5m i mpact on the fifanc
B Qe y 2.6% cost of debt expected for end  -2024 with
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 . . . .
the impact of some historical hedges maturing,
Fixed-rate debt Cost of drawn debt close to the average cost of bonds
Cost of bonds = = == 1]-month bank rate (Euribor) at year-end L y
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Sound financial profile @

CHANGE IN LTV AND ICR CHANGE IN NET DEBT / EBITDA
5.9x 7.6X
5.1x - 5.1x
] n 7.2X

7.1

38.9%

36.7%34.4% 35_3%33 0% 36.4%

2021 2022 2023 2021 2022 2023

BLTV (%) - excluding transfer taxes  BLTV (%) - including transfer taxes B ICR (x)

LARGE COVENANT HEADROOM AT ENER023 STANDARD & POOROS RATI N
both on LTV and ICR Renewed on October 20, 2023
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OUTLOOK

BIERCIALYS




Mercialys0 r eal est at e f undam@t
a strong platform for medium -term investment

9 Portfolio that represents both a platform for shopping center brands and also those usually

adapted to retail parks, and that benefits from adapted financial conditions while clients

~110 m||||0n enjoy their easy customer journey
visitors per year

INITIATIVES TO MAXIMIZE THE REVENUE OF EACH SITE

CASUAL LEASI NG: ~  (ONDOINE / OFFLINE EXTENSION OF

REVENUES PER YEAR MARKETING STRATEGY MULTHUSE

y ~50% of new customers every y > 1 million qualified y Coworking spaces: >2,000
year : database for potential contacts in the sg.m created, fully
A long -term leases loyalty programme and operated by Mercialys,
= y Further potential to be unlocked data collected over (02 5m with 1,600 sg.m of projects

" as > 20% of Mercialys assets of purchases in 2023 moving forward
generates ~70% of Casual y Le Shop marketplace:
N leasing revenues +58% revenues in 2023,

with a ~ 040 basket

2023 FULL YEAR RESULTS



In a volatile environment, Mercialys maintains a defensive @
profile enabling distribution and controlled investment

e ||
17

38.9% LTV 250 bp spread between yields on projects
at end -2023 or acquisitions and refinancing cost

BOLTFON ACQUISITIONS DEVELOPMENT PIPELINE
y Acquisitions primarily targeting the company's core business or offering y Developing already owned landbanks or taking part in major developments,
relevant diversification, sources of growth and value creation on a stand -alone basis or with partners
y Acquiring assets on a stand -alone basis or with partners and developing y Taking part in major urban developments with partners

third -party management

5% | NCREASI NG AND SECURI NG THE ASSETS@Aﬁ%ﬁgNgﬂggégﬁletOEMENTMARGIN’KEEPING

imocom D
e DEPUR EXPERIENCES @ STAYING POSITIONED ON THE RETAIL PARTS OF DEVELOPMENTS

2023 FULL YEAR RESULTS




Mercialys is developing a multi  -use
real estate tool with the acquisition
of Imocom Partners

TRANSACTION STRUCTURED IN TWO PHASES

y 30% of I mocom Partners acquired for . 7m in

o
(631

y Mercialys will acquire the remaining 70% in H1 2025 @

y | mmoc om P aaurtent emanagément will accompany and support the
development of the business during this interim period

LEADING RETAIL PARK ASSET MANAGER

y The fund und.er ImocomPartner management has a 2032 maturity and .’ |NTERSPORT an‘c F‘T S OKOMANI

holds 33 retail parks, with a rental area of 385k sq.m, let to ~400 tenants OUTLET
DES MARQUES, DES PRIX |
y The fundds assets represent a value of 0653m including transfer axes and

generate ~040m of annual rent al i ncome.
/é GiF:

des idees de Génie |

STRONG VALUE CREATION EXPECTED
y Fees scured until 2032 for Mercialys

©O 0 O

y Increased visibility for tenant retailers, cross -expertise capabilities
(digital marketing and environment)

Generale d'Optique

y Increased capacity to carry out retail or mixed real estate development la fin des lunettes chares

projects on land reserves
y Ability for Mercialys to increase its investment capacity by participating in
new thematic funds in cooperation with institutional investors @ ELECTRO
DEPOT

(1) Subject to AMF approval
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Pipeline with a strong multi -usage focus @

TOTAL INVESTMENT STILL COMPLETION
INVESTMENT TO BE COMMITTED DATE
COMMITTED PROJECTS 20.2 18.8 2024/ 2026
Tertiary activities 20.2 18.8 2024 1 2026
CONTROLLED PROJECTS 181.2 171.3 2024/ 2026
Retail 152.2 142.6 2024/ 2026
Dining and leisure 14.1 14.0 2025/ 2026
Tertiary activities 14.9 14.7 2025/ 2026
IDENTIFIED PROJECTS 227.5 227.2 2024/ > 2028
Retail 148.5 148.3 2024 ] > 2028
Dining and leisure 65.9 65.8 2026 / > 2028
Tertiary activities 13.1 13.1 2025/ > 2028

TOTAL PROJECTS 2024 | > 2028
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Medium -term
developments
spread across
the portfolio

Morlaix

x

Saint-Pierre

Paris

® Chartres .
2 -
25 Brest Rennes
)&Quimper xMontargis
2 A Angers  Tours
Besangon
~ A /o
Lanester “ A A
Dijon
Niort
x Annecy
Clermont -Ferrand & /\ Annemasse
& 2 Saint-Etienne
Brive Le Puy-en-Velay ZGrenoble
& Aurillac b ¢ A Valence
x
Agen Rodez
x % Millau Himes
Reunion Island Montauban 2% X Ales  Aix-en-Provence
e Toulouse A Montpellier X ath )Z.%Manqlg!!ggm
Sainte-Marie ™, Anglet X i Frf?jus """" R
i Saint-Angré Carcassonne ¥ A A AAX P 4 Bast‘l._.a Toga .
Le Port3¢ )\ Saint- Benon e Istres M 3 8 Bastia Furiani
Narbonne arsellle )
] P 4 : % Corte

Ajacuo A

Pe_rto -Vecchio %% i
Corsica
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Grenoble
Caserne de Bonne (2025 ¢©)

Restructuring the shopping c
transforming the retail offer into the city = -center medium -
sized formats and integrating a festive food market

9 3,000 SQ.M OF RESTRUCTURED SURFACES:
y Creation of 3 medium -sized stores for more than 2,000 sq.m

y Creation of a ~ 900 sq.m food market

50% OF THE ADDITIONAL SPACES CREATED IN THE
EXISTING MALL

D

= . SN SV 90000 * - «:‘-u
‘ , _.J « MPICo p» N
(] : , 3 ! ‘2
f Pl | & 3y o e 4
," —t -
_ 3 -‘~~

ATy < %2 s G
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Reunion Island
Sainte Marie Duparc (2026 ¢)

EXTENSI ON OF THE SHOPPI NG CEN
LAND BANK, TO COMPLETE THE RETAIL OFFER AND
INTEGRATE NEW USES

OVER 11,300 SQ.M OF ADDITIONAL ACE .
y 3,900 sg.m of shops

© G

O R <

1,900 sg.m of small and medium -sized stores

2,000 sg.m of leisure spaces
950 sg.m medical center
2,000 sg.m of restaurants
500 sg.m coworking space
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Reunion Island . ro’|
Saint André (2026 €) g Mo~ D T |

" 5 e K ur. \W
DEVELOPMENT OF A LAND RESERVE OWNEDNMKRCIALYS, * RN ﬁi 5
e COVERlNG MORE THAN THREE HECTARES IN THE SAINT &% N A‘ : y . San A i
ANDREDISTRICTEAST OF THE ISLAND) . @ :‘h\‘: j%s 2 ;ﬁl.‘”
S R _ |
CREATION OF A RETAIL PARK OF ALMOST 13,000 SQ.M: == o PR
@ /8,900 sg.m of medium -sized stores . P
y 750 sg.m of shops _— \ ’/

y
y
y 650 sq.m of medical centers
y 850 sq.m of restaurants

y 1,700 sg.m of sport center
y

y 1 coworking space
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Real estate partner
hypermarket operators and ready to support
their realignment around their food offering

SUCCESSFULLY TRANSFORME&IGNIFICANT HYPERMARKET SPACE INTO
STORES OR MEDIUMIZED UNITS

y Mercialys to capture reversion between hypermarket and shopping center rents

y Helping strengthen the attractiveness of the sites  with new non -food anchors

‘ SINCE ACQUIRING HYPERMARKETS IN 2014 AND 2015, MERCIALYS HAS

MERCIALYS OWNS 240,000 SQ.M OF HYPERMARKET SPACE,

WITH AN AVERAGE OF 12,600 SQ.M PER UNIT

y Operators are focusing on their food offering and significantly reducing
non -food areas, in line with the current retail specialization trend

y Considering an average of 9,000 sg.m as standard for hypermarkets,
Mercialys could, with the agreement of current or potential tenants,
take back ~90,000 sg.m of space to benefit the adjacent shopping centers

y Targeted merchandizing mix including medium -sized stores for personal
items or housing equipment, as well as services, health -related businesses
and dining

y Potential positive reversion

2023 FULL YEAR RESULTS
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