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Portfolio at fair value Rental income
-10% LFL + 5.9% LFL

N\
€M 1 416 €M 1 352 /

€M 728 €M 81.0

12/31/2008  12/31/2009

LTV: 50% 57% 12/31/2008  12/31/2009
Current cash flow per share NAV per share*
+14% - 23%
P \
€ 2.39 € 39.57
€2.10 € 30.59

12/31/2008  12/31/2009 12/31/2008 12/31/2009

* Excluding transfer rights I I E U ROSI C



Lease renegociations

Scope : 25% cumulated
Increase of average maturity : + 6 months up to 6 years

No unpaid rent as of today

Confirmation of Avant Seine (Paris 13¢m€) as headquarters of BPCE

Delivery of two new office buildings:
— Quai 33 (Puteaux La Defense), 22 500 sg.m
— Jazz (Boulogne), 7 500 sg.m

Delivery of a data center (3 900 sg.m, Lille Seclin) prelet to Atos Worldline

Launch of a new office building in Lille Seclin prelet to Atos Worldline (7 800 sq.m)
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Office Market
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Geographic Breakdown of Take up in

Rental market in Ille de France lle de France
Enm?*
Decrease of Take up : 1.8 M sq m (-24%) 3500 000
550,000 sg m in the 4" quarter (+12,5%) 3000 000
Above 5,000 sg m accounted for 38% of all transactions 2300 000
Slight decrease for Paris (-6%), a fall for Western 21000 ooa
Crescent (-43%) 1500 000
_ ) 1000 000
Increase of immediate supply at 3.6 M sqgm 500000
28% of new and redeveloped buildings 0
Vacancy rate up to 6,8% 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
Average rents continue to fall M Paris N LaDéfense B Croissant Ouest
B 1ére Couronne B 2éme Couronne

From-10% to -20 %

Sources - Immostat, DTZ Research

Investment market in lle de France Prime Office yields
Investment volume : € 5,4 billion (-40%) 10%
2/3 of commercial real estate investment in France O ——— o .
e . . 8%
.0 bill t P —~—
€ 3.0 billion invested in Paris % -
Stabilization of yields 6%
Decrease from 25 bps to 50 bps for secured prime 2%
building rented to 1st rank tenant 4%
3% ——
20012002 2003 2004 2005 200620072008 T2 T3 T4
2009 2009 2009
s aris QCA s |3 Défense s Croissant Ouest

s | gre COUTONNE  —Em e CoUronne

Source: CBRE, JLL and AtisReal n Source : DTZ Reszarch I I EU ROSI C




Asset portfolio
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Portfolio valuation at 12/31/2009 = €M 1 352

Portfolio breakdown by type Regional breakdown

M Offices

W Offices
Develop. M Inner Paris
Business o
Parks First ring

W Leisure m Second ring
Logistics B Régions

Offices : 65%

lle de France : 74%

Focus on offices in Ile de France
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Paris Offices 54%
Pipeline 20%

Tenants
Hoche ¥ EURDRSCG
11000 sg.m &
Delivery Q1 2011 %=
/
. NouveLLes
Quai 33 FRONTIERES
22 400 sg.m
Delivery
july 2009 o— 4 |

REPUBLICEE FRANCAISE

~ OFPRA

Jazz _{‘B?P PARIBAS
7 500 sg.m [ e N—F ~
Delivery january 8 .
2010 e @ BPCE

E P NATIXIS

Prime locations and high tenant quality

3 MEUROSIC




Business parks & Offices
in regions 11%

Leisure 21%
Logistics 4%

High tenant quality
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Avg lease Impact of Rent level

duration at 12/31/09 renegociation ERV  Actual
Offices % portfolio 4.8 years + 5 months
Paris (Excl. CBD) 37 5.0 years - €490 €496
WesternCrescent 2% 5.2 years + 2.8 years €283 €290
First ring East 5% 4.7 years + 3.7 years €270 €300
Business parks 5.5 years -
Leisure parks 9.5 years -
Logistics 10.4 years -
TOTAL 6 years + 6 months

Source DTZ / Immostat

Long cash flows secured at market level
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Schedule of renewal/break-up option dates cumulated

80
70
60
50
40
30
20
10

(on the basis of rent roll at January, 2010)

— I

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

- 100%

- 80%

- 60%

- 40%

- 20%

0%

Less than 5% of break-up options in the next two ye

ars
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Occupancy rate 2008 2009

Business Parks 100.0% 100.0%
Logistics 100.0% 100.0%

TOTAL 99.7% 86.2%

New deliveries reduce occupancy rate from 100% down to 86 %
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% ##

Description Delivery date Rent/ sg.m Remaining
capex
Quai33: 22 400 sq.m € 390
1 600 persons 01/07/2009 Under first -

Full refurbishment commercialisation

HQE exploitation

Jazz 7 500 sg.m € 440
500 persons 05/01/2010 Under first -
Greenfield commercialisation
HQE
52 Hoche 11 000 sq.m € 750
700 persons 1Q 2011 Under fi_rst . M€ 41
Greenfield commercialisation
TPHE
Seclin LP3 7800 sq.m €110
630 persons 1 Q 2011 Fully rented to Atos M€ 11
Greenfield Worldline

Potential impact on current cash flow of around + 2 0% compared to 2009
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Financials
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Like for like
-10 %

+74 - 139

£M 1352

-99 -40
1H 2H

Gross Yield*: 6.7% Gross Yield*: 7.5%

v

+ 80 bp

1 352 M€ yielding 7.5% (gross)

* Excluding tranfer rights I I E U ROSI C
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Dec 31, 2008 Dec 31, 2009

Market value in €M
Gross Yield* in %

M Office
Develop.
M Business

Park
Leisure

7.0% **

M Logistics

Total Assets : €M 1 417 Total Assets : €M 1 352 100,
Gross Yield* : 6.7% Gross Yield* : 7.5%

Higher decrease in valuation for offices

* Excluding tranfer rights ** Excluding Quai 33

I D Like for like MEUROSIC



Net rental income

2008 2009 % % LFL

Offices 36.3 432 | +19.0% + 8.6% 0
Business Park 13.6 12.9 -5.7% -5.7% -
Leisure 19.6 20.9 +5.8% +5.8% 0
Logistics 3.3 4.1 +24.8% +2.5%
Total 72.8 81.0 | +11.3% +5.9% y
.
+4.0 +4.2 +1.0 - 1.0 81.0
€M 72.8 — —_—
| s% & "o # |
#
Like-for-like growth driven by favorable indexation: +5.9%
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€ millions 2008 2009

Rental income 72.8 81.0
Expenses - 8.7 -8.1
Other non recurrent expenses +1.6 -0.2
Financial result -31.4 - 36.2
Interest on developments + 1.7 +3.1
Non cash items -1.1 -
g;r;eh“;r‘;%h'ﬂow €2.10 €2.39
+13.9%

Increase of + 14% in excess of guidance at 8%
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Bilateral: 26%

Maturing in
2015/2018
Syndicated 74%
Average cost of debt : 4.65% Maé”({'{? in
85% hedged by swaps into fixed rate
€M 711 + 56 +6
# %/ # . # %/

No repayment scheduled before 2014
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Loan To Value Interest Coverage Ratio
Covenant: 65% Covenant :1.5 X
€M 1416 €M 1 352 €M 64.1 €M 72.8

€M 1

B+ | 0/ m&$30 . &

Significant headroom
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Cy

€ 39.57/share

. €M 654.9 +36.9 -19.9 . 26.5 -138.9
I € 30.59 /share
2 .
€M 506.5
( .
1 -

# 5 %6

Decrease by - 23% over FY 09 and — 6% over 2 H 09

* Excluding transfer rights I I E U ROSI C




Strategy and outlook
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2009 Dividend

Distribution of € 1.80 per share*
75% of 2009 current cash flow

In cash or in shares

Portfolio

Focus on asset management

Leasing of the offices under development (Quai 33, Jazz, 52 Hoche)
Integrating the requirements of sustainable development

Arbitrage of at least M€ 75 in 2010 to be reinvested in offices in the Parisian area
(subject to market conditions)

Financial perspectives

Strong increase of current cash flow as from 2011
Following a decline in 2010
Related to the state of commercialisation of recent deliveries

Distribution of 75% of current cash flow

* Subject to AGM approval I I E U ROSI C



Shareholders meeting:

First quarter revenues:

Dividend payment date:

Half-year results:

14 April 2010

14 April 2010

18 May 2010

28 July 2010
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Annexe

WMEUROSIC



# +&

Management:

Jean-Eric VIMONT
Chairman and Chief Executive Officer

Marie BROUDER
Deputy Chief Executive Officer

Bruno MEYER
Chief Financial Officer

Board of Directors assisted by four specialized Committees
headed by independent directors*

Audit Committee

Investment Committee

Sustainable Development Committee
Appointments and Compensation Committee

* Excluding Sustainable Development Committee I I E U ROSI C
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Compliance with the SIIC 4 regime requirements
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Profit & loss statement (€M) 2008 2009

Revenues 72.8 81.0
Operating expenses - 8.7 -8.1
Net financial income -314 - 36.2
Amortisation - 33.0 - 36.8
Tax -0.7 + 0.3
Depreciation - 103.3 - 118.0
Restatements (Amort. & Depreciation) 136.0 154.4
Fair value adjustments - 183.2 -138.9
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