PRESS RELEASE
Paris, February 19, 2024, 7:00 a.m.

2023 FULL YEAR RESULTS

NCCF FROM STRATEGIC OPERATIONS ABOVE GUIDANCE
RESILIENT BUSINESS PERFORMANCE DESPITE ADVERSE MARKET CONDITIONS

VERY SOLID BALANCE SHEET BOLSTERED BY THE DISPOSMAQFHEGIARE BUSINESS

5L+xL59b5 MER SHARE n

Commercial Property Investment: very strong leasing activity and adjustment in property values

Property Development: operational resilience and review of land portfolio amid significant market slowdown

Sale of Healthcare business

Financial indicators resilient but marked by lower property values

Stronger balance sheet as a resultsthgel of the sale of the Healthcare business

CSR commitmentscore of Afrom the Carbon Disclosure Projgct NB & dzf §a +Ff A3ySR gA0GK GKS DN
Governancechanges in the composition of the Board of Directors and Executive Committee

2023 dividende n ®pgenshare, upr11.8%vs. 2022

FY2024 guidanceb S OdzNNBy G OF &K Ft2¢ FNBY a0GNFGSAAO 2LISNIdAz2zya 2

Announcement of ReShapE, the new Strategic Plan for 22228

1 DNR&aa NByidlt AyO02YS 2 FordkelasisPpY X dzZLJ bHOH: 2y | A1 S
1  Very strong leasingctivity, with leases for c243,000sq.m signed or renewe20% vs. 2022)

1  Selective and diversified pipeline and launch of a new flagship project aB3hamp<£lysées

T t2NITF2tA2 @I f dz2SR I:il7.5%cLBEp myfolidyleINd L0 EbpLvy. 0223 0
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1 Orderst i emZonpYXZ I-79i6@INSdrnds$harksto ad isdse@in bulk sales, in a market down-Bgos
1 Review of land portfolicto further secure future projects and rebuild margins

1 Margin down to 3.8%rom 6.2% in 2022

1 . 1-101t23 adlrotsS G emdynoy

1 Sale of Healthcare Property Investme Division in three stagesand deconsolidation of the Healthcare busine
announced on July, 2023

1 emdnpoy Ay Ol &k NB/GRS fedoBd WFpartial répéyiméehSof intercompany credit lines provide
to IHE

1 Indicative targets fostages 2 and 3: completion of the sale foe an ®%odeya proposed timeframe of 202026

1 DNRdzLJ ySG OdzNNByid OFakK Ft2¢ i eopndcYI ADPSD endcH

1 Net current cash flow from strateig operation$ dzLJ bn & di’z  [iR2® Secdn oeobd® YT LISNI a K|
€ o H-8@pper share

1 9tw! be¢! 2F e26.2%bs. 20215 IRRSINEL pprdfB(Bss) attributable to the Group &t > H F n do Y

1  Improvement in debt KPIs: LTV ratio at 33.%96. 39.3% at the end of 2022kt debt-to-EBITDA ratio at 7fvs. 10.1x at
the end of 2022)

1 *#SNB a2fAR fAldZARAGE LJ2&AGA 2 ylined Matucing th @024/and 203% fr Apyp Yy O A

1 100% of estimated debt for the next three years is fixed rate or hedged

1 Net finance expense under control thanks to a prudent hedging policy ahdrp increase in finance income
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2Source: FPI, February 2024

3Ly Of dzRA Y 3 edindatuary 20885 OS A &

4 Amount estimated based on the appraised value of the Healthcare portfolio as of De&dmpez3

5 Strategic operations comprise the Commercial Property Investment Division and the Property Development Division
SIncluding-€ m X ¢ n n @ ep0frenk nbrRref @ rng items
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fundamentals. The completion of stage one of the sale of the Healthcare busines22023uhas enabled Icade to strengthen its balal
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At its meeting held on Friday, Februanc = Hnun X LOFRSQ& . 2| AkRéri@TRomasiapiied theNiBanckstatenieBie o0 &
for the year 2023:

12/31/2022 Absolute Change

12/31/2023 restated (a) change (in %)

GrosNBy il f AyO02YS FTNRBY / 2YYSNDA 363.9 364.0 (0.0) (0.0%)
9t w! SIENYyAy3Ia FNRBY /2YYSNDAL 213.9 195.5 18.4 +9.4%
bSG Od2NNByidG OFakK Fitz2g FTNBY /[ 2Y 228.8 208.5 20.4 +9.8%
Economic revenue from Property Developmente(ity’ 0 1,293.9 1,256.7 37.2 +3.0%
Net current cash flow from Property Developmentdity 0 0 H 0 6.2 37.0 (30.8) (83.3%,
E\ilnetec\u(rroent ((:,Jazhl;‘low from intersegment transactions and other iter 2.4) (14.9) 125 (83.9%
(A) Net current cash flow from strategic operations gnY 0 o6 mb 232.6 230.6 2.0 +0.9%
Net current cash flow from strategic operations¢in LIS NJ & K | 3.07 3.04 0.03 +0.8%
(B) Net current cash flow frondiscontinued operations (ire Y 0 118.0 186.3 (68.3) (36.7%)
(B) Net current cash flow from discontinued operations(in LIS NJ 1.56 2.46 (0.90) (36.7%,
Group net current cash flow (ie YO 06! b. 0 350.6 416.8 (66.2) (15.9%)
Group net current casflow (ine  LISNJ a Kl NB 0 4.62 5.50 (0.88) (15.9%);

(a) Reclassification of the Healthcare Property Investment Division as discontinued operations in accordancebwith IFRS

1'a  NBadA G 2F OKlFy3aSa G2 (KS rdpoiR Gzl set cartdat caSh flawFcontpésifigi (B hehclrteriit kaghy = L
flow from strategic operations (called pro forma cash flow as of 3@2023), i.e. Commercial Property Investment and Property
Development, and (ii) net current cash flow from discontinued operations, i.e. Healthcare.

12/31/2022 Absolute Change

12/31/2023 restated (a) change (in %)

EPRA NTA per share €n0 67.2 89.8 (22.6) (25.2%)
EPRA NDV per share @no 73.3 101.4 (28.0) (27.6%)
Average cost of drawn debt 1.56% 1.25% +31 bps N/A
LTV ratio (including duties) 33.5% 39.3% -580 bps N/A

(a) Reclassification of the Healthcare Property Investment Division as discontinued operations in accordance5with IFRS

1. 2023 performance by business line

From June 2023, Icade reviewed the segmentation of its portfolio based on use, identifying four main asset sedficestdight industrial,
land and otherassets

1  Office assets make up 82% of portfolio vafy@f which:

0 86% are considered wepositioned offices i.e.in line with tenant expectationsyhich Icade is confident will continue to
be used as such in the long term;

o 14% are classified as offices to be repositionethose future as office space is in doubt in the medium term, mainly
because of their location, and for which a change in usevseaged.

1  The light industrial segment accounts for 11% of the portfolibis segment is made up of business premises, TV studios,
data centers, wholesalers and warehouses.

1 The other Commercial Property Investment assets segment makes up 5% of the portfolio and consists mainly of hotel and
retail assets.

1 [radtes 1 yRTET gKAOK 002dzyia T2NJ 2yfé w: 2F (KS LRNITF2f A

7Plus cash flow from intersegment transactions and other items
80n a proportionateonsolidation basis, asf DecembeB1, 2023



Radbust asset management activity in 2023

As of DecembeBl, 2023, gross rental income from the Commercial Property Investment Division amourted o, &tgb¥e compared
with 2022, despite a loss of rental incomecomm @y ¥ R dzS (2 2022 anb2h23 Rl a teluétibntindearly t6rmination payments
(-€E HOHY D O

In 2023, the Commercial Property Investment Division benefited from thegdall impact of the acquisition of Défense Par2022 and the
last building in the Ponant property complex in RO23, representing cumulative additional revenueop ®H Y &

On alike-for-like basis gross rental incomeas up +2.2%lue to:
1  Indexlinked rent reviewsfor +4.79%;
1 The change in financial occupanayhich contributed+0.1%
1  Negative reversion on renewalf®r -2.6%

The asset management activity was especially stron@@23for Commercial Property Investmengith almost 243,000sq.m signed or
renewed (130eases), an increase of more than 20% compared Wil22. Theseleases signed and renewed represent more tharc o Y
in annualisecheadline rental incomewith aWAULT to break &.6years.

The breakdown is as follows:

1 Newleases signedover100,0004 lj ®YS e nH Y Ay Fyydzrf A&8SR KSI Rf Ayga®;, NBy G+t Ay
1 Renewalsc.143,0008 [ dYZ e€onY AY lyydzZd ftAaSR KSI Rt Aydals. NBy il AyO02YS:

New leases and renewadls the office segmentepresentc. 181,000sq.m, of which 73% relates to weflositioned assetsThese leases were
signed at rents in line with market levels. The main leases signed include:

1 Inthe Terrasses de Nanterre area, 14,280m in Originevith EDF Renouvelabldsr a term of9 years with no break option
and over 7,500sg.min the LaDéfense 4/5/6 buildings with Vinci and a public sector agerfoy terms of 6and 5Syears,
respectively, with no break option;

1 In Paris the remaining floor area ifrreskwith INSERM(1,700sg.m, 6year term) and ¢800sqg.m in the building at
29-33 ChampsElyséeswith Rituals

1 Inthe Paris OrlyRungis business parkjmost 49,000sq.m of office space signed or renewgidcluding the Cologne building,
currently being renovated, and close to 21,88pm in the Montréal building, renewed with Systékldeor 9years with
abreak option after 6/ears;

1 InLyon,13,300sg.min the New Way building, renewed wittAdeccofor 9 years including 6/ears with no break option.

Leases signed or renewed for light industrial and other asset8083 covered more tha®2,000sq.m, including in particular:

1 Inthe Portes de Paris business patke renewal of the lease witAMP Visual T\¢overing more tha27,000sq.m for a term
of 7yearsand apre-let on 7,500sg.m agreed with Equinix,data center operator, for a-gear tem with no break option;
1 Inthe Paris OrlyRungis business paskeases covering 9,06@.m were signed, confirming the appeal of the area.

As of DecembeBl, 2023the financial occupancy rate stood at 87.9%, a slight increase®@Pppsvs. DecembeBl, 2022. It was particularly
strong in the weltpositioned offices and light industrial segments

1  Well-positioned offices had a financial occupancy rate of 91.09p¢,+2.9pps thanks to new leases signed in Origine in
Nanterre and Fresk in Paris.

i  Offices tobe repositioned had a financial occupancy rate of 71.4%, down akhbgpps from 82.9% as of Decemift,
2022.

9 Light industrial premisesad a financial occupancy rate of 92.1%n increase of +0.pps compared with Decembe31,
2022.

The WAULT to break stood&byears as of Decembedl, 2023

Investments and a pipeline reflecting greater selectivity

Total investments for 2023 stood etH p doldwn almost20% compared to Decemb8t, 2022, reflecting a more selective investmentigol
tailored to the new macroeconomic and financial environment.

The breakdown is as follows:

f  Acquisition of the Le Ponant B building (5,48Q.m) in the 1% district of Paris for ce n oY Ay Of dARithythds R dzi A ¢
transaction, Icade has regained foWnership of the 33,008g.m Ponantl property complex and can now consider making
valueadding improvements over the medium term;

1 LygSalvySyda Ay GKS RS@St2LIWSylG LALISEAYS F2Nl emHpY

f hLSNIdGAZYlf QBESESR2NRZewp Xy iSyllyOS 62N] YR AYLINROBSYSyi
quality.

¢KS LIALIStEAYS 2T LINE 2 %6&df Becembedty20BR8RLINB & S ¢ &t BRI € Hazd 2NB Ay dSadySyida 2
rental income.

9100% of leases are indérked: c80% to the ILAT index and2€% to the ICC and ILC indices



Ove the last number of months, the pipeline has been subjected $triat review aimed at limiting investment to assets that reflect new
tenant needs and news ways of living and working, and to projects with a satisfactory financial outlook. The pip@hredvsrsified in terms
of asset class and geographic locatiand secure with four assets already fully leased (including Cologne and Next, completed in 2024).
During the financial year 2028ree projects were launched and added to the developmenpgline:

A project to develop the flagship building at-238 Champs t @ aSS&ax F2NJ | G241 ¢ @l tdzS 2F e

has been obtained;
1  Two projects inthe Paris Onlydzy 3A & o6dzZaAySaa LI N] F2Nl epcYyY
o Cologne: renovation of an office building under-ge@r lease signed with a subsidiary of VIE@irgies;

0 Helsinkiléna: conversion of two office buildings into a hotel and apartment hotdélpviang the signing of two preet
agreements with 13/ear terms and no break option.

2023 disposal plan: opportunistic approach

LY HaAnHoSX | &SFNJYFEN]JSR o6& |y F3aNBSYSy(d G2 asStt (KS DOisppsasidiss Sy i A
commercial property assets. Disposals were warthi n @¥ ® € 2022 ahd rklgted to:
1  Office buildings Eko Active (8,26.m) and Grand Central (8,56.m) in Marseille, sold for emnuyY G2 | t St

institutional investor and an aupant, respectively. These disposals were completed at prices in line with the appraised
values as of Decemb@d, 2022 for an average return 4f2%. These two assets, acquiredfin in 2017 and 2021 for a
G2GFf 2F ecndyYI RS ¥Rty soirdélant $enérdteSvalud KiPodghledaed Iproperfies, including
outside the Paris region;

1  The residual residential portfolio in the Paris region far &1 0 Y ®

Adjustment in portfolio value

As of DecembeBl, 2023, the Commercial Property Investmemortfolio (excluding duties)s | & ¢ 2 NJi Konaprepdriodaje
O2yaz2ft ARF(iA2Y oO6laAa YR ecodyoy 2y | Fdzdf O2yaz2tARIFIGA2Y o0laiao
On a likefor-like basis, over 12nonths, the portfolio fell in valueby -17.5% with a more pronounced decline k2, illustrating that our
valuers have taken into account the new interest rate environm@wier an 18month rolling period, the decrease in value wa22.9%.

The yeafon-year changes in value varied widelgaing to asset type:

1 The value of welpositioned offices dropped by16.8%, while offices to be repositioned contracted-8§%;
9 Light industrial premises saw a limited decline®1.% yeawon-year, supported by demand for this asset class and grafth
+5.5% in estimated rental values yearyear (including +13.4% in Rungis).

As of DecembeBl, 2023, theaverage yield on the Commercial Property Investment portfolias 7.5%, upl50bps compared with2022:
it stood at7.3% for offices (6.7% for wedbsitioned offices and 10.9% for offices to be repositioned) and 7.9% for light industrial premises.

After strong sales momentum and a record number of orders in 2022, 2023 was markadsigyificant slowdown in the property
development market as a whole, with orders dowi26%3° and new listings down by arouneB5%3* compared with 2022.

Against this backdm bulk sales to institutional investorsparticularly intermediate housing providers, social landlords and operators of
serviced apartments, have taken over demand from individual buyers, who have been affected by the rise in borrowfandasts phaing
out of the Pinel tax incentive scheme.

Solid operating performance

Orders saw a slight decrease 1% in value termgo e M X o R1BY% in \lume terms), supported bylk sales, which were upy +18% in
value terms vs2022 In2023, institutionainvestors accounted for 67% of total orders.

In addition, the Property Development Division has adapted its strategy for launching new projects in order to make thesecm@end
rebuild their margins. This involves:

1  Greater security for projects bydreasing the minimum sales threshold required to start construction (on average, projects
were over75%-2 pre-sold before being launched #023);

1  An indepth review of the land portfolio to rexamine the economic viability of projects, adjust their ficiah parameters
and/or cancel certain projects: (i¢negotiation of land prices (down £0% for the projects concerned), (@scheduling of
payments and (iii) cancellation of projects three times greater the20RP.

10Source: FPI, February 2024. Orders from individual buyers-86% according to Adéquation, December 2023.

11 Source: Adéquation, December 2023

12 Source: Observatoire Crédit Logement: up #§89from 2.35% at the end of December 2022 to 4.24% at the end of December 2023
13Including sales to both individual and institutional buyers



These precautionary measures expltie -12% fall in construction starts in value terms and th20% reduction in inventory of homes for
salecompared with 2022.

Althoughthe commercial segment saw a sharp decline, with sales de@ in value termso e H N T Ye mMJaiXD22) Ifade Promotion
has nevertheless successfully closed several major deals

1 A preliminary offplan sale agreement signed with Crédit Mutuel for the construction of an office complex covering roughly
20,000sg.mA Y { (i NJ &tip2l debdRe® Busimedsldistriet NBLINB &Sy Ay 3 NBGSydzS 2F 20SNJ

1  An offplan sale agreement for 5,0&@.m and a prdet on 1,800sg.m, both signed with Naval Group, for an office complex
totalling 6,800sg.m to be cedeveloped with Cogedim;

1  Opportunistt sale of a 3,108g.m building at 4315 rue Taitbout in the 9 district of Paris and the signing of a property
RS@St2LISyd O2yGNY OG G24rttAy3 ennY AY NBISydsSo

Revenue up slightly, margin down

Economicrevenué Y2 dzy 6 SR (2 € mZ H 81n2023jpa3.@@Fomsaedt§ 2022SINstems from a relatively modest decline in
the residential segment and the increased contribution of the commercial segment.

1 Revenue from the residential segment was dowrd% toe ¢ dp ¢p Ye M i rd20¥2) dug/to the marketlowdown.

1 Revenue from the commercial segmitit Y2 dzy § SR (2 endpYI dzld bocz O2 YLIWOHBR & A i k
at the Envergure complex in Romainville and Audessa in Lyon, and (ii) the opportunistic sale of the buigéngeasibout
in Paris.

The current economic operating margimas 3.8%, dowr240bps from 6.2% i2022. This drop was due to lower sale prices, particularly with
the increase in bulk sales, and the impairment of land.

Net currentcashflowF St f (2 € c ®H Yi8e inkhé LastOfidébR 68 G KS NJ

Leading indicators adjusted to the new environment

As of Decembeo M HANnHOX GKS t NELISNI &backiSgshodzatV &y, tablp ksPtheiieh® GoL0a In pagticularf
it reflects (i) a+5.3% increase in the residential backldgposted by orders from institutional investorsa023, and (ii) a23% decline in the
commercial backlog.

The portfolio of residential landepresented 12,98@nits and potential revenue af H ®y 6 Yy § E O(bndaRrbpbrHonaielcehSolidation
basis), downl13% invalue terms comparetb Decembei31,2022. This decline was explained by greater project selectivity and the
cancellation of pojects no longer aligned with market demand.

Winner of several major mixedise projects

In 2023, the Property Development Division once again demonstrated its expertise in misedand sustainable developmertty winning
several flagship projects, inclundj:

1 The construction of amew district in Blagnador Klépierre and Cardif. Comprising housing, offices and local shops on a
3.2-hectare site, this project developed by Urbain des Bois and the CDC Habitat Group aims to achieve the highest standards
for alow-carbon city;

1 The development of landmark projelcty” & LJIA NXiricl@ting@i462hgusing units, 13,08§.m of office space and 4,386.m
of retail premises. Icade Promotion has been awarded the project alongside architects Leclercq and Primosud,;

1 A prdect'®to refurbish theGuillot-Bourdeix towerin Lyon, featuring almost 13,56@.m of housing, offices, shops, health
services as well as light industrial units dedicated to the social and solidarity economy;

1  The development of the Jallére distriad BadeauxLac, a district adapted to the challenges of climate change that will serve
as ashowcase for the lowcarbon city The project will renovate and refurbish existing building§@¢000sg.m) and develop
around 100,00&g.m of new buildings, exclusiy on previously developed land.

These projects are in addition to the major projects won in 2022, namely:

1  The acquisition of 70 sites totalling 4%ctares of land from the ENGIE Grqup partnership with other companies. Located
in metropolitan Frane, the sites are destined to be regenerated into housing, offices, light industrial units and shofzs. A
floor area of over 200,008q.m, including more than 100,084.m of residential space, will be developed by 2027.
Thisrepresentspotential revent'S Ay SEOSaa 2F emcnY 2y |; LINELRNIAZYLFGS Oz2y
1 A mixeduse project covering more than 35,080 ®Y Ay (GKS @&/ dzdzNJ RS / IRbdfebiurie@Gap RS OSH
Martin (AlpesMaritimes), to be developed alongside Emerige. This project inci@&sousing units, nearly 1,580.m of
office space and 3,106.m of retail premises, all of which meet the highest environmental standards. It represgstsue
ofalmoste MmnnY O6SEOQfdzRAY3I GFES&A0 2y .1 LINBLERNIAZ2YIGS O2yazf ARl

14 Commercial segment and others (land development, Public Amenities and Healthcare Property Development business)
15 Jointly developed with Redman



On July 5, 202Following the signing of sale and purchase agreement with Primonial REIM and the minority shareholders of both Icade Santé
and Icade Healthcare Europe (IHE3de annomced the threestage disposal of its Healthcare busine€3n Julys, 2023, Primonial REIM took

over the management of all property assets held by Icade Santé (now called Priesitiacare) and IHE. The sale of the Healthcare business
resulted in itsdecon®lidation from the Group®.

 StagelcompletedonJulp S HnHoX Ay @2t 3SR (KS &lJadé @PFimoniatREIN ahd $odekaR.S Q &
This transaction was worth M ®n p 0 Y, basgd oii & Valuation in line with EPRPA as of Decembétl, 2022 after
adjusting for the 2022 dividend, and included the repayment of Ifadey 1 SQa epnY aKF NBK2f RSNJ f 21

1 Stage xonsistsofthéi I £ S 2 F L Ol RSiQBreemiBHealthcyra. THis saleivhsleSimated to be woehn Y 6 y
as of DecembeBl, 2023. It may be done in stages as follows:
0 The acquisition of additional shares by Primonial REIM using the inflows into the CapSanté fund;
o !'YRk2NI KS LIzNDKIF &S 2 ¥ -par InstitStional inkStérst Rdz £ & KF NB& o6& GKANR

Primonl £ w9lLa KFa& dzyRSNII 1Sy G2 tt20FGS GKS /FLYLyidiS TFdzyRQ
Healthcare based on the most recently published EPRA NTA. It will receive fees as the sale is cdrpl&@salip aims to
complete stage by 2025.

i Stage 3involves thed I £ S 2F L1 9Qa A (tdhys Rafugal andl Gérhany),JiNch feprésdoss n o i y
proceeds to be received by Icade based on its valuation as of Decemd®@ HNAHOX Ay Of dzZRAY 3 emdpnyY
6SG6SSy LOIFIRS FYyR LI 9d ¢KAA &KINBK2fRSNIf2Fys AYyAGAFEf @&
propori A2y G2 GKSANI K2f RAy3a Ay LI9d !'a | NBadA# i 2F 208BA& NBA
YR e€HcY 2034 WI ydzZ NB

Primoniaw9 La A& NB&LR2YyaAofS FT2NJ RAaLRaAy3d 2F LI gemnisharéhdddni

O ¢ f
loans. The Group aims to complete st&yby 2026.

Q)¢

2. Strong commitments to a lowcarbon pathway and the preservation
of biodiversity, with solid results

2023 results in line with a 1.5°C pathway approved by the SBTi

In 2022, Icade smped up its commitment to lovearbon transition by settingbjectives that align with the 1.5°C pathway which was
approved by the SBTi in Octob2022 based on the Nefero Standard frameworkThese objectives include:

1 wSRdzOAYy3a (KS DNZBUAEDEO aSdgveEbi20A50 gompa@d@with 2019 levéls
1 Reducing carbon intensity between 2019 and 203&gi€©Q/sg.m) by-60% for Commercial Property Investment add%
for Property Development.

With areduction in carbon intensity 0f35% forCommercial Property Investment and 2% for Property Developmertietween 2019 and
HNHOX (GKS DNRdzZLJQ&d NB&adzZ Ga NS Ay fAyS gAGK (GKAAa LI GKgley

1 Theperformance of the Commercial Property Investment Divisisas due in particular to (iinproved building efficiency
and the decarbonisation of energy sourcas a result of past investmerts(ii)the implementation of the energy efficiency
programme(-20% reduction in energy consumption during the winter of 2223 compared with the previous year) and
(iiii) the rollout of environmental committees and leases with climate criteyithus involving tenants and giving them a lead
role in reducing carbon emissions (200,8@0m of leases with climate criteria to date);

1 Thereduction in carbon intensity of the Propgy Development businessvas due to the use dbw-carbon energy(79% of
projects launched in 2023 and the use offiybrid wood and concrete structures in buildind$7% of projects).

Gt NEFAGKkOE 2840 FTNBY RAaO0O2yGAYydzZSR 2LISNI A2y aé Ay (K SarepBabaf IadSarkéh rgnanfe® A | £ &
Premial SI £ G KO NBZ YR pdpdod s 2F L1 9Qa LRNIF2tA20 6SNB YSISSIGNSIR R SINJ Fa AN | 31+ G
KStR F2NJ altS¢

17 portfolio value down 3.3% vs. Decem®g&y 2022

18 portfolio value down 6.3% vs. Decem®&y 2022

191n absolute terms, scopes 1, 2 and 3

20 Carbon intensity reduction target e80% for the Corporate scope. These emissions represent 1% of the Group total

2¢20FftAY3 eccY 0SUsSSYYHmBHNEl ANOSAHER 2 AKMAOKHa@® o @U26PIT (GKS emnnY LINE
22 Renewable energy: solar thermal and solar photovoltaic panels, district heating, wind turbines, heat pumps, waste energy tresonodynamic hot water

tanks, etc.

16 As of Decembe81, 2023, in accordance with R G KS | S+t G KOF NB t NRPLISNI & Ly@SadvySyid 5a0Aarz2yqa O
;
A



In 2023, Icadeeduced its greenhouse gas emissions by more than 24%bsolute terms which was explained in part by the reduction in
projects launched and in sq.m built by the Property Development Division.

Stronger commitments to biodiversity preservation and soil protection
With biodiversity preservation and soil pratction among its key priority issuedcade has made the following commitments:

1 wSgAtRAY3A mnm: 2F GKS t NPLISNIie 5S@St2LSyi 5A@rAarzyQa yS$S
business parks 3030;
1 Integrating natureboosting soluions into 90% of buildings by 2026 (excluding business parks).

Icade took advantage of 2023 to ¢ieate an irRhouse methodology for measuring biodiversiglongside ecologists and using recognised
benchmarks, (iijlefine concrete, measurable and ambitistargets for the rewilding of the business parks by 2026 and 2030, anddagure
for the first time the proportion of Property Development projects with a positive impact on naturpon completion $2% in 2023

Among industry leaders in ESGrafin  3Sy OASaQ NI ylAy3a

1 A This year, Icade joined the ND 2y 5A&a0f 2&8dz2NB t N22SOGQa o6/5t0 a&! [AaGéx
transparency and performance on climate chandeade is above the industry average of B and among the top 2% highest
scoring companies worldwide.

I  88/100: Icade increased it&lobal Real Estate Sustainability Benchmark (GRESB) scorepbints vs.2022 and has
positioned itself as the leader in thei®pean Diversified Listed Real Estate Investment Companies category.

1 7.1(negligible risk) Icade has been ranked among ttep 3% highest scoring listed real estate investment companies
worldwide by Sustainalytics in terms of its exposure to ESG risk.

1  Gold Sustainability AwardEPRAestowed its award on Icade for the ninth year in a row for the quality and transparency of
its CSR reporting. In 2023, Icade was one of the 86 companies to receive this distinction out of the 173 members assessed.

Continued involvement in major industry initiatives

In 2023, Icade reasserted its strong commitment to taking part in industry initiatives and continued working with tenspéedoup the
decarbonisation of real estate and develop solutions to adapt to clirobsege and protect soil:

1 By working alongside the French Energy Regulatory Commigsior, RS a dzZLJLl2 Nl a St SOGNRFAOI (A2
carbon strategy, by (i) analysing anddapting the electricity consumption profil®f tenants based upon the ailability of
national energy resources, (iihstalling 5,000 charging stations for electric vehicles by 20&Xceeding regulatory
thresholds, and (iiiyamping up the use of renewable energiplacing photovoltaic panels on the roofs of commercial
buildy 34> LOFRS tNRBY2(GA2Yy Q& aA3dayiAy3d 2F ySg LI NIYSNARKALE TF2N
1 A forerunner in terms of adapting to climate change, Icade is working with the French Green Building Observatory (OID)
to finance and scale up the Baitdapt tool, a widely respected tool used to analyse the physical risks of climate change
on buildings and propose adaptation solutions.

As part of its commitment to preserving biodiversity and do#de also took part, alongside the French Agency for Terrgo@ohesion,
in the creation of the Institute for Land Management Transitipwhich aims to educate public and private players about issues relating to soil
and bring about the profound changes needed in land development and management.

3. A robust financal structure

Icade strengthened its debt profile in 2023 he completion of stage one of the sale of the Healthcare Property Investment Division n July
HnHo 3IASYSNIGSR LINPOSSRa 27F e watip oR/S oFizadBfDeCaioRSixiB023 sdoah-to-dalbig (HEvV)iaio L OF R S
including duties of 33.5%vs.39.3% as of Decemb@i, 2022) and aet debt-to-EBITDA ratio of 7.0f/s.10.1x as of Decemb&l, 2022).

The Group enhanced its liquidity position during the yeaxcluding NE@ommercial Paper, since it islort-term source of financing,
fAljdZARAGR® | Y Zadnf DeBefbel122023Hy0RPOG2 SSNBR (KS DNRdzZLIJQa RSodG LI evySyida dzl
In H2 Icade refinanced all its undrawn credit lines maturing in 2024 andi 1 p = (i 2 (i | Thédsé\ngviacredittines afranged on favourable

terms (increase in noose fee of less than Uips), have an average maturity of/éars.

As of Decembeo M3 HnHOX GKS DNRdzZIQ& | GSNF IS 02340 oR4Bye®S\s.0.25% land 5.9edrp, ci2 X &
respectively, as of Decemb@t, 2022)and its ICR was very solid &t59x(vs.6.42x as of Decemb&1, 2022).

Despite rising interest rates over the last two yeaing, increase in finance expenses was moder#tanks to the historically prudent hedging
policy and the decision to reduce outstanding NER YYSNOA | £ t I LISNJ 6 FNBIY2022pcp a Np Y &l 8 FT2H,SDSOE S
HAHOU® CdNIKSNY2NBIX (KS DNRamivastmerdsielioSotaé igttedSiyfhghde in2omeffsditiag the K 2 NI

rise infinance expenses (average amount investedafo. ®y T 6y 0 | BA4%SBSNI IS NI+ 4GS 27



In terms of exposure to interest rate risk, Icade further strengthened its hedging with the entry into force in De@&2Bef forward swaps
62 NI K € mHp Y 2021iat dn Svfrage iz 63796.100% of estimated debt for the next three years igdi rate or hedged.

Lastlyjn 2023, Icade continued its commitment to sustainable finarfwg converting its lines of credit, at the time of refinancing or otherwise,
so that as of Decemb&1, 2023100% of its bank financing and 65% of its total finamg was sustainabl.

LY Wdz & wnHoX {dGFYyRINR 9 t22NRa | FFANY¥SR LOIFIRSQ& NimiergaEPropefty . . . b
Investment and Property Development Divisions, Icade still has a solid credit prafilestto a strengthened debt structure and substantial
liquidity.

4. Solid full year results marked by a sharp adjustment in property

values

As of DecembeB1, 2023:

f DNRdzL) ySG Od2NNByid OFakK Ft2¢ aiG22R Fi eopndcYI ADPSP endcH

1  Net current cash flowrbm strategic operations, consisting of the Commercial Property Investment Division and the Property
58St 2LIYSy(i 5AQAAAZ2YY 2628,28 R dniE KIBBIEC Y 662HF8D dC:, Gandw o 3 dzA R
' YR € osharg LIS NJ

EPRA NTA peharewas down-H p ® 1"z (ip2r share, ddeHn particular to thel7.5%like-for-like decrease in property values for the
Commercial Property Investment portfolio.

EPRA NDV per shafell by-H T ®ci: (G2 €T o do tHSNnaréasohslSas well askhg hegative Bnidct of remeasuring fixed rate
debt.

5. 2023 dividend

The Board of Directors will ask the shareholders at the General Meetingto be heldom 4pfil Hnwn G2 | LILNR GBS | RADAI
an increase ofr11.8%on the dividend for 2022.

Thedividend yield stood at 13.6%ased on the share price as of Decemd@y 2023.
The dividend will be paid in two instalments:
1 50% of the dividend will be paid in cash ashayf t SNA Y RA @A RSy R Margh6, avithdhe shared3dldg axk || NB
dividend onMarch4;
1 Afinal dividend will be paid in early July.

6. Governance

In 2023, the composition of the Board of Directordazfde changed as follows:
1  Olivier Lecomte was copted as independent directoto replace Guillaume Poitrinal, who resigned on J&Gn2023, for the

NBYFAYRSNI 2F KAa LINBRSOSaaz2NRa GSNY 2062FFAOST APSd dzy i A
1  Nathalie Delbreuve was copted as independent directoto replace MarieChristine Lambert, who resigned as she no
longer qualified as independent after having served for the maximu@ 2 NJ LISNA 2 RS F2NJ §KS NBYIF Ay
term, i.e. until he General Meeting to be held 8024;
1  Alexandre Thorel was appointed as permanent representative of Caisse des d¢fmteplace Carole Abbey. It should be
noted that he first had to resign as director;
1  Dorothée Clouzot was copted as director to replace Alexandre Thorel for the remainder of his term of office, i.e. until the
General Meeting to be held 2025.

The Board of Directors consists of 15 directors including 5 independent directors.

The Executive Committee changed in April 2023 with the aippment of Nicolas Joly as CEO of Icaaled again in October 2023 with the
appointment of Véronique Mercier who is in charge of Communications and Institutional Relations. In February 2024E€imaglesel Kiihne
became CEO of Icade Promotion, while Célistde Robillard will take up her position as Group CFO in March 2024.

23 Eamarked for green assets, or tied to ESG goals



7. 2024 outlook and 20242028 Strategic Plan

In a new interest rate environment, the property market is undergoing profound changAs a result, asset values underwent a sharp
correction in 2023, in line with the adjustment that began in H2 2022.

Leasing activity for the Property Investment business nonetheless remains solid, underlining the quality of its portfidtie Property
Development business has slowed sharply, despite a géimarease in bulk sales, suggesting that a new financial equilibrium will be needed
for future projects.

LY Iy SYy@aNRyYSyid (GKFG NBYFIAya dzyOSNIFAyZ LOIRS SELISGUR eynShichnO dzBan
share in D24. In addition, the unconsolidated remaining interests in the Healthcare business should, based on the current shareholding,
generate an additional net current cash flow okcn ®y n 23S NJ a K| NB

With the new challenges facing the city tdmorrow, Icade will today unveil ReShapE, its new 2@2028 Strategic PlarThanks to its strong
presence across a range of asset classes, its proven expertise as a developer and investor, arsfdtslioggcommitment to environmental
sustainability Jcade has positioned itself as a responsible;dalivice real estate company able to design and build the city of 2050.

24 For dividends and finance income received



FINANCIAL CALENDAR

Annual General MeetingFriday, April 19, 2024

Q1 2024 financial dataMonday, ApriR2, 2024 before thenarket opens
2024 Half Year Result™onday, Jul?2, 2024 before the market opens

Q3 2024 financial dataMonday, OctobeR1, 2024 before the market opens

The consolidated financial statements as approved by the Board of Directors on Fet6uafg4h S 06 SSy I dzZRAGSR® ¢ KS {
report will be issued after the Board of Directors meeting to be held to approve the draft resolutions submitted to thal®éseting.

The consolidated financial statements are availables/fewing or downloadng on the Icade websitévww.icade.fr/en)), in the section:
In Frenchhttps://www.icade.fr/finance/resultatsfinanciers(Résultats financiers _ FY 2023 nbées)
In Englishhttps://www.icade.fr/en/finance/financialresults(Keys figures _ FY 2023 _ Data)

At Investor Day, to be held today at the Paris Gfungis business park from 10:00 a.m. to 5:00 p.m. (CET), Frédéric Thomas, Chairman
of the Board of Directors, and Nicolas Joly, CEG, Wi LINB &Sy i LOI RSQ& HnHo Fdzt &SI NI NBadz G&
(11:00 a.m.).

Theslideshow presenting the 2023 full year results will be available on the website aa8:3Paris time):
In Frenchhttps://www.icade.fr/finance/resultatsfinanciers
In Englishhttps://www.icade.fr/en/finance/financialresults

A live webcast in English only with synchronised slides will be accessible on the welibigdallawing link:

Direct access to the webcashttps://channel.royalcast.com/icadeen/#!/icadeen/20240219 1

Access to the audi@nly version(questions may be asked verbally)

France +33(0)1 70 37 71 66 PasswordICADE
UK (Standard International Access) +44 (0)33 0551 0200 PasswordICADE
usS +1786697 3501 PasswordICADE

This press release does not constitute an offer, anaitation to sell or exchange securities, or a recommendation to subscribe, purchase or
sell Icade securities. Distribution of this press release may be restricted by legislation or regulations in certais. desanegult, anyperson

who comes intgpossession of this press release should be aware of and comply with such restricttbe®xient permitted by applicable

law, Icade excludes all liability and makes no representation regarding the violation @i@nyestrictions by any person.

ABOUT ICADE
DESIRABLE PLACES TO LIVE

Icadeisafuli SNIBA OS NBIf Sadld8S O02YLI yeé sAGK SELISNIAAS Ay o62(K toe YYSND
basis aof 12/31/2023) and property development (2023 economicrevéhdle e MPo oy 0 GKI G 2LISNI G Sa& §(KNPRdzIK?2
term partnerships to respond to emerging trends in the industry. It has made climate issues and the preservation ofthioditeas to its

business model to reinvent real estate anditdd® 6 dzi S (2 Y2NB &adzadl Ayl oBEudned Raiisiédd it ledding A & f
shareholder ishe Caisse des Dépdts group.

The text of this press release is available on the Icade website..icade.fren

CONTACTS

Anne-Violette Faugeras Marylou Ravix
Head of Finance and Investor Relations External Communication Manager

+33 (0)7 88 12 28 38 +33 (0)7 88 30 88 51
anne-violette.faugeras@icade.fr marylou.ravix@icade.fr
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1. Group summary

Appointment of a new CEO
OnMarcmY HnHoX LOFRSQa . 2FNR 2F 5ANBOG2NE NBaz2M.a®R G2 | LIRAY(G bAO

Nicolas Joly, 41, a CentraleSupélec graduate, had beeth t{#d&A at the Casino Group and Chairman of Casino Immobilier since 2016.
Hejoined the Casino Group in 2008 as Head of Real Estate Investments before becoming Head of Real Estate in 2011, tleeWi€xecutiv
Chairman in charge of Real Estate in 2013olB$cJoly began his career in 2004 as an analyst at URibddmcewWestfield, where he was
appointed Deputy Head of Investments in 2006.

General Meeting and governance

LOFRSQ& /2Y0AYSR DSy SNI f 2a 8033FaktyeRegistdredffic&abthelCordpginy, GriideuRIe @pEN, 27 kbl Bamille
Desmoulins, 92130 Iségs-Moulineaux, France.

In particular, the General Meeting:
1 Approved the separate and consolidated financial statements for the financial year ended De@dmpep2;

1 !PTLIWINRGSR (GKS RAAGNAOdzGAZ2Y 2F | 3INR&& OF &K adtdrddicRWitff ke 2 F € n ¢
decision made by the Board of Directors on February> HnHoX | 3ANR&& AYGSNAY RAGARSYR
March?2, 2023, vith shares having gone ehvidend on Februarg28, 2023, and the remaining balance was paid in the form
2F + INRAa FTAYIlt RA JA6R2038Rvitheshares having gonddigidehd DriKJulyi2022 v Wdzf &

Approved the new regulated relatedNdi @ | ANBSYSyida YSyiAaz2ySR Ay GKS {GF (dzi2NEe
Reappointed Caisse des Dépdts et Consignations, Emmanuel Chabas, Gonzague de Pirey and Antoine Saintoyant as directors;
Approved the remuneration policies for directors, the Chairman efBlbard of Directors and the Chief Executive Officer;

== =4 —a =

Approved the elements of remuneration for the Chairman of the Board of Directors and the Chief Executive Officer for the
2022 and 2023 financial years;

1 L&AAdZSSR | Tl @2dzNI 6f S adghess with yespéctito dintate Reédistian aAdsbiodivérsity pyeBervation;
1  Renewed the financial authorisations and delegations to be given to the Board of Directors.

The composition of the Board of Directors changed in 2023 due to the resignation Guilaitmeal, MarieChristine Lambert and Carole
Abbey as directors; the appointment of Alexandre Thorel as permanent representative of Board member Caisse des Dépéxts, Rarefe
Abbey; and the coption of Olivier Lecomte and Nathalie Delbreuve asaors. The number of directors is unchanged with 15 directors,
including 5 independent directors.

The composition of the four committees of the Board of Directors also changed due to the departure of thenaddiened resigning
directors, theappointment of Emmanuel Chabas as a member of the Strategy and Investment Committee and the appointments of Olivier
Lecomte and Nathalie Delbreuve as members of the Audit and Risk Committee.

] 2YLX StiA2y 2F GKS atbtS 27F tes2BB {IyisSs 2yS 2F (KS

The first stage of the transaction was completedonpuly HnHo® LG Ay @2f @SR G KS {&YiSS 26#0NI of:m d2nF
based on a valuation in line with EPRA NTA as of Dece3tb2022, after adjusting for the 2022vaiend.

As a result of this disposal, the Healthcare Property Investment Division was deconsolidated §n20aly. The profit/(loss) from this
0dzaAySaa FT2NJIm HnHo FYR GKS FAYLFyOALlf &SI NJ HTharemalniag iriekestgag of dzy R S NJ
Decembeo M3 HAaHO | NB YSF&ad2NBR i FLAN @FfdzS GKNRBIdAK LINPFAG 2N f23aa
arftsSé¢o

A new strategic plan

bAO2tta w2tad NBOASSHSR (i kg tieNiBpdsal@fihe Bladihdase Susidesslatiproviiadian iSitial aFs@ssnierd in
July 2023. In the current environment, the complementarity between the Commercial Property Investment and Property Dewelopmen
businesses is a clear advantage that letsddress the new challenges of creating the city of tomorrow.

New ways of working and living, a new financial environment and higher expectations in terms of environmental performaralelédv

dza (2 NBOIKAY]l GKS / 2YYSNDsdghentatiohi2 LISNI @ Ly @SaidvyYSyid LERNIT2fA2Q4
As a result, the assets making up the business park portfolio (Portes de Paris, Rungis, Mauvin) have been segmentedaatioeirding
specific use.

The portfolio is now broken down into four main segments: offices, light industrial, lashdther assets.

1  Theoffice segment comprises two sutategories:

o Well-positioned offices are assets which Icade is confident will continue to be used as such in the long term. They are
well located and meet new market demands;

o Officesto berepositionedare assets whose future as office space is in doubt in the medium term, due to their location
or a mismatch with current market demands, and for which a change in use is envisaged.

ICADEAPPENDICE823 *13



1  Thelight industrial segment comprises business premisesamyf photo studios, data centers, wholesalers and warehouses.

1 ¢KS [/ 2YYSNDAFf t NB LISom#r assetsségr@ri consiSty ainy of Bokels leasetl ihe B&B Group and
retail assets.

Despite this, the business park segment has been maigt6s R Ay LI NI ff Sf 06dzy RSNJ GKS KSIRAy3
ddzLILY SYSYGSR 6@ dhFFAOS aS3aYSyid NBLERNIAY3AEO YR Aa sizabkRasthe/NI OS NI
are mixeduse urban neighbourhoods consigjiof clearly identifiable sets of land and buildings.

¢KS DNRdzZLIQa ySé NEBIF RY! lid linelwih thid Kekigivif willbeJankofincédm Febroamytd, 2024and will provide
LOFRSQ& &KINBK2f RS NEermgatldok. 'y dzLJRF GSR YSRA dzy

Market onditions that remain challenging

2023 was marked by a highly volatile global macroeconomic and financial environment fuelled by a sustained increasenirantl#te

SYR 2F OSyidiNlf olylaQ Srae Yz2ySe Lastirated wilch b tuth KiggaredBapidizind $eBp rigey | &
across the yield curve.

Against this backdrofzroup NCCEt the end of 2023 stood & o p mithan, down-15.9% compared with the end of 2022.

Commercial Property Investment: robust activity giés a slowing market

The Commercial Property Investment business proved resilient in 2023, with an NC@FR+ofnitiign, up 9.8% compared with the end of
2022.

During the year, Commercial Property Investmsigined or renewed 130 leases covering aimost 242,9G0n> NXB LINB & SwlliorA y 3 € c o
in headline rental income, with a WAULT to break ofye&rs.

Furthermore, in 2023 Icade focused on its projects und&@S f 2 LIY Sy (= ¢ K A @Rliongi 8. N&f otétal iNdEKmemtawvonth

€ H p thihom, as of Decembedl, 2023 (downe c pndilion on the previous year). This figure remains historically low and reflects the
deliberate slowdown in the number ofgjects following the pipeline review, in a market undergoing change.

Other investments related to the acquisition in July 2023 of the remainder of the Le Ponant B building i disri& of Paris (5,4089.m)

F 2 NJ million énd operational capek 2 NJ Y ¥ p ok 2 Yy Aryilidh afzRiovétn work and work to improve energy performance.

The volume of disposaltotalled € m n mition, including the sale of the Grand Central building (8 &9@n) in Marseille (Bouchetu-
wKSs y SO ilidh tocapleading investor, and of the ERotive building (8,236q.m), also located in Marseille, to Notapierre for
€ n yndilion.

In addition, Icade completed the sale of its portfolio of individual condominium housing units to the RLF GeoupHosiipn. This disposal
was part of a plan to streamline assets considered-sivategic. It should be noted that these transactions were completed at prices in line
with the most recent appraised values.

Property Development: A challenging econommid financial environment

After a strong sales performance in 2022 with Icade Promotion taking a record number of orders, 2023 was marked byt Siigmifiown

in the property development market overall, under the impact of rising interest rates. stgdiis backdrop, Icade Promotion posted a fall

in its NCCF (on a proportionate consolidation basis§ to million, including a drop in its current economic operating profit/(loss) to

€ nmillion (-37% compared with the end of 2022) and a higher coslebt resulting from the slowdown ithe absorption of sales and the

rise in interest rates.

¢KS t NRLISNI& 5S50St2LISyil 5k@Ey mllighasiof Dedeibed mD I O H @3 G2 ¥ LIGNER { HA & K
asof Decembe1,2022.

Ly G2aFtfz LOFRS t NEiyepestadyo@mourtld & Silfoin axkliding\axe¥énya grdportionate consolidation basis)

in the coming years. This-k3%lower than asof Decembeio m Z  H 5 hillion) dteegreBents over 21,000nits for the residential segment

and more than 194,008q.m forthe commercial segment.

This sales volume includes potential revenue from major projects won in 2022 and 28020%h KA IKf AIK{ia G KScaeSlt YaQ
mixed-use projects and lowearbon construction, including:
1 LOFRS FyR (KS 5dz8Ff DNRdz) 62y GKS a! YOAGAZ2Y a-Naddirdwity S Sid [
this largescale mixeelise project on a plot of almost 8ectares which includes 340 housing units, office space, a sports
campus, dealth and sports training centre, and a hotel complex. Work is scheduled to begin in 2025;
1 lcade Promotion was chosen for a project to refurltisé GuillotBourdeix tower in Lyon. Featuring almost 13,500m of
housing, offices, shops as well as light industrial units dedicated to the social and solidarity economy and healthtbervices,
project is a showcase for a lesarbon and inclusive city
91 Architecture firm Leclercgnd the property developers Icade Promotion and Primosud were chosen to develop the
LYAaLANR! gady2y LINR2SOG Ay G(KS ySg [/ 2yFtdsSyOS | NBF Ay | @A:
13,000sq.m of offics and 4,308q.m of retail space, includinglgb00-sq.m food hall.
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1  Klépierre and Cardif chose a consortium made up of Urbain des Bois, a subsidiary of Icade Promotion, and the CDC Habitat
Group to develop a new district close to Toulouse in Blagnac diti@uto the existing businesses and shopping centre, the
3.2-hectare site will feature housing units, offices, local shops as well as an abundance of green space.

1  Atthe public presentation of the project at the Urban Projects Forum in Paris, Bordedrophlé, the City of Bordeaux and
Urbain des Bois signed an agreement for the development of the Jallére district in Botdeaukhis urban development
project aims to create a new 3%ectare district adapted to the challenges of climate change thaseiite as a showcase for
the low-carbon city. The project will renovate and refurbish existing buildings (floor area56{d00sq.m) and develop
around 100,003g.m of new buildings, exclusively on previously developed land, by converting existingtorelyicar parks.

Parking needs will be met by mutiorey car parks located at the entrances to the site.

Further optimisation of our debt structure and use of green finance

Despite a very difficult market environment in 2023, characterised by aytaizb R NA &S Ay Ay GSNB&ad NI GSaz (KS
expenses was moderate, thanks to the prudent hedging policy applied over the last number of years and the decision tutstdincing
NEUCommercial Paper.

The completion of the first stagof the sale of the Healthcare Property Investment Division on5Julp23 generated proceeds of
emdophitAz2y F2NI LOFRS YR adNBy3GiKSy SRy 8 KSR b oldlliodhisoar-®mafue LINE FAE S |
ratio including duties of 33.5%.

In 2023, Icade also continued its commitment to sustainable finance by converting its credit lines, at the time of refinantherwise,

sothat as of Decembe81, 2023, 100% of bank financing was sustainable or green. As of Dec@mBe2365% of K S DNER dzZLJQad FA Y |
was sustainablgearmarked for green or socially responsible assets, or tied to ESG goals), compared with 43% at the end of 2022.

P'TAGSNI AlGA Fyydadf NBOASGIT Ay Wdzd dterm rating & BBBH with sRabléldvitiosk arnd 22sNafedm I T F A NI
rating at A2. Having refocused its business on its Commercial Property Investment and Property Development Divisions, Icade still has a
solid credit profile thanks to a strengthened debt structure and substantial liguidi

CSR policy

Icade Promotion has stepped up its decarbonisation effoblg signing three new partnership agreements with Groupe Atlantic, Intuis and
Piveteaubois at the Low Carbon Real Estate Fair (SIBCA) on Se@énez3L. OF RS t NP abbrisgafefyaalighe?! with a 1.5°C

pathway and approved by the SBTi, is based on four pillars: energy reduction, the production of renewable energy andafecastey

energy, energy efficiency and the use of lomrbon materials. As part of a concurteengineering approach, lcade Promotion is creating
partnerships with key suppliers involved with each of these four pillars.

OnApriMTZ HnHoX GKS SaidlroftAaKYSyd 2F GKS w9O2NDSQ LyRdz dimer / KI A NJ
construction forum in Lille, by Ecole Supérieure du Bois (ESB), Icade Promotion and its subsidiary Urbain des Bois)dHitfetienGind

SaintGobain Solutions France. This Industry Chair aims to optimise, both technically and economicaliparetidi solutions for timber

construction with the goal of scaling them up in the property development sector and decarbonising construction.
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KEY FIGURES AS OF DECEBMBE®23:

12/31/2022 Absolute Change

12/31/2023 restated (a) change (in %)

DNR&& NByidlf AyO02YS FNRY /2YYS 363.9 364.0 (0.0) (0.0%)
9t w! SIENYyAy3Ia FNRBY /2YYSNDAL 213.9 195.5 18.4 +9.4%
Net current cash flow from CommerctalNB LISNI & Ly @S¢ 228.8 208.5 20.4 +9.8%
Economic revenue from Property Developmente(itY” 0 1,293.9 1,256.7 37.2 +3.0%
Net current cash flow from Property Developmentdit 0 & H 0 6.2 37.0 (30.8) (83.3%;
E\ilr(]e.tsctjfrr()ent (gazhoﬂow fronmtersegment transactions and other items 2.4) (14.9) 125 (83.9%)
(A) Net current cash flow from strategic operations gnY v &6 mb 232.6 230.6 2.0 +0.9%
Net current cash flow from strategic operations¢in LIS NJ & K | 3.07 3.04 0.03 +0.8%
(B) Net current cash flow from discontinued operations énY 0 118.0 186.3 (68.3) (36.7%)
(B) Net current cash flow from discontinued operations(in LJS NJ 1.56 2.46 (0.90) (36.7%,
Group net current cash flow (ie YO 0! b. 0 350.6 416.8 (66.2) (15.9%)
Group net current cash flow (n LISNJ a K| NB 0 4.62 5.50 (0.88) (15.9%

(a) Reclassification of the Healthcare Property Investment Division as discontinued operations in accordanceswith IFRS

12/31/2022 Absolute Change

12/31/2023 restated (a) change (in %)

EPRA NTA per share @n0 67.2 89.8 (22.6) (25.2%)
EPRA NDV per share @n0 73.3 101.4 (28.0) (27.6%)
Average cost of drawn debt 1.56% 1.25% +31 bps N/A
LTV ratio (including duties) 33.5% 39.3% -580 bps N/A

(a) Reclassification of the Healthcare Property Investment Division as discontinued operations in accordance&with IFRS

Net currentcash flowF NBY &G NI 6S3AA0 2LISNIVAXZ VKR YS10& ot o LB NI & K¢ 208 condparetiy:> 0 | 4
6 A 0K milianasbtDecembes MY HNAHH O6ecodnn LISNI aKFNBoX atAakidte o208 GKS dzLd
of2nHo® LG aK2dZ R 6S y20SR 0KI &AdZ & I2perspcbepl O@dNdIDafad with In amHnitigntagoh o6 & ¢
Decembeo M3 H A HH share)p dpn  LISNI

EPRA NTA per shafsee section 1.3.1) was dows p @z (pé share, duriparticular to the-17.5%decrease in property values on

a likefor-like basis for the Commercial Property Investment portfdlishould be noted that the Commercial Property Investment business
NBLINB&aSyiGa npz: 2F (GKS DNZJDIOKa diRtil A 28R 208 YRKE KBA &LJ2 &5t (2F0GKS | S
NAV.

EPRA NDV per shafsee section 1.3.4llby-H T ®c’2 (2 €710 ®o thiSshhexeasonsBrzaddifibnioyfiie degaig Mdpact of
remeasuring fixedratedébd® LG aKz2dzZ R 6S y20SR GKF{i GKS /2YYSNOAIFE t NRPLISNI& Ly
F'yR GKS @FtdzS (2 068 ONraillftftAaSR 608 G(KS RAaLRAaAlf 2F (KS 1 SIfGKOI

Lastly, theLTV ratiodé (i KS D NRrdib)Gthod Bt88.5% on a full consolidation basis, up &0 yearon-year, mainly due to the
deconsolidation of the healthcare portfolio.

1.2.1.Summary IFRS consolidated income statement

The income statement as of Decemi®dr, 2023, which was also publigshén the IFRS financial statements along with the notes that
accompany them, is presented below. In addition to the current items set out in the previous section, it inclueRgneon items and the

I'm LINPFAGKkOT 240 2F (KD II2FA00 FOIRNGS RAORWSIIBY diSRY 24ISNWNE TimR yaé dzyRS
It should also be noted that IFRS financial statements are prepared on a fair value basis and that, as a result, hesrafitiputable to

1KS DNRdzLJ Ay Of dzRSa OKI y 8nd finarkigl year ko&nothi (dnrent porio)d o1 £ dzS FTNR Y
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(in millions of euros) 2023 2022 Restated (a / KIy3Ss Change (ir%6)

Gross rental income 363.9 364.0 (0.0) 0.0%
Income from construction and offlan sale contracts 1,073.9 1,059.3 14.6 1.4%
Income from services provided 89.8 31.6 58.2 N/A
Other income from operating activities 129.3 113.6 15.7 13.8%
Income from operating activities 1,656.9 1,568.5 88.5 5.6%
Expenses from operating activities (1,376.5) (1,254.4) (122.1) 9.7%
Tax expense 9.2 (22.2) 315 N/A
Net profit/(loss) from continuing operations (1,329.0) (202.7) (1,126.3) N/A
Profit/(loss) from discontinued operations 38.4 424.6 (386.2) (91.0%,
NET PROFIT/(LOSS) (1,290.6) 221.9 (1,512.5) N/A
Including net profit/(loss) attributable to the Group (1,250.3) 54.1 (1,304.4) N/A

(a) Reclassification of the Healthcare Property Investment business as discontinued operations in accordanc&with IFRS

Net profit/(loss) attributable to the Icade Group ¢ KA OK | £ a2 A ydDrfedzRe$hs for th& threethGsindéEliaes shd ghanges

in asset values over the year, was down sharply compared to the financial year 2022. This was mainly due to the chargliendi

Property Investment assetshich represented an expense &f m X midian in 2023 vsan expense ofe o y mithan in 2022 This change

Ad fAY1SR (2 GKS RSOftAYyS Ay @FfdzS 2F GKS [/ 2YYSNDAL fawhdePwaS NI &8 Ly
affectedby the new interest rate environment.

Icade presents below all its performance indicatorslefined by the European Public Real Estate Association (EPRA) @aiduteted
in accordance with its recommendations.ele are all leading indicators for the property investment industry.

Note: Group net current cash flow by business line is not an EPRA indicator. However, the Icade Group uses it asasiagte pedicator
for its two business lines.

1.3.1.EPRA net as$ value metrics a®f December3l, 2023

Net asset value (NAV) measures the value of the Company based on changes in equity and changes in value of assdighilitieti@s)d

property development companies.

EPRA recommends the use of three NAV rogtri

§  ANAV metric that represents the net asset value under a disposal scenario: EPRA Net Disposal Value (NDV), which ingiudes the f
value of fixed rate debt;

§ A NAV metric which focuses on real estate activities: EPRA Net Tangible Assets (NTA)clubehtee fair value of fixed rate debt;

§  Areinstatement NAV: EPRA Net Reinstatement Value (NRV), a NAV including duties.

¢ KS DNEP dzLJQ stood®atewp! S pidfoxo € T o ®o LIS NJ-24.6 chidpared toFD2ceryberm = H 1 H milliang mainty y &
due to the combined effects of the following:
f  The-e npniione n ®n LISNJ &KF NS0 yS3AIGAGS AYLIF OG 2F GKS Tl AN I f dzS
1 ARSONBI&S Ay GKS t NPLISNI & Ly @S ddi-lkShasis € 5vAisdiiaiod ¢ préportiaiamedi F 2 £ A 2
consolidation basis, i.ee MT ®p LISNJ aKIF NSO T
f Adividend payment€¢ o H yittion,i.e-e n ®doo LISNJ &aKF NBSOT 2FFasSid oe
1 Netcurrentt aK Ff2¢ F2N WA fLASNA 20R nl diic He oLISIND cd K| NB U @

TheD NP dzLJQ & @nounted tbe¢d X milfion 6 € c pedshare), down25.2% compared to Decemb8t, 2022, mainly due to the
decreased value of office assets.

[Fadtes GKS LbOtk+R S (DNRRizliiasofdpeseninen M X H 1 Hper share)rfalleving the same downward trend
for the same reasons wit{26.1% yeaon-year.
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EPRA NAV metrics for the last two periods

(in millions of euros)

12/31/2023 12/31/2022

Consolidated equity attributable to the Group 2) 4,985.9 6,587.9
Unrealised capital gains on property assets and property development

companies 2) 134.9 2131
Tax on unrealised capital gains ?3) (5.0) (9.9
Other goodwill 4) - (2.9)
Remeasurement gains or losses on fixed rate debt (5) 449.8 900.9
EPRA NDV per share @n0 (6)/N 73.3 101.4
Yearon-year change (27.6%)

Adjustment for tax onunrealised capital gains (@) 5.0 9.9
Deferred tax on investment property (8) 0.0 2.1
Intangible fixed assets 9) (31.5) (29.4)
Optimisation of transfer tax on the fair value of property assets (10) 68.2 164.8
Adjustment for remeasurement gains losses on fixed rate debt (12) (449.8) (900.9)
Adjustment for remeasurement gains or losses on interest rate hedges (12) (59.4) (122.3)
EPRA NTA per share én0 (13)/N 67.2 89.8
Yearon-year change (25.2%)

Other goodwill (14) 0.0 2.9
Adjustment for intangible fixed assets (15) 315 29.4
Adjustment for the optimisation of transfer tax on the fair value of propert

assets (16) (68.2) (164.8)
Transfer tavon the fair value of property assets 17) 385.9 685.4
EPRA NRYV per share €n0 (18)/N 71.8 97.1
Yearon-year change (26.1%)

NUMBER OF FULLY DILUTED SHARES N 75,891,43¢ 75,861,40¢

(a) Stood at 75,891,439 a$ DecembeB1,2023, after cancelling treasury share456,244shares) and the positive impact of dilutive instruments

(+113,13&hares).
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1.3.2.EPRA earnings frol@ommercial Property Investment
EPRA earnings from Property Investment measure the performance of the recurring operations of the Commercial Propertgninvestm
Division.

Change 2023 vt
12/31/2022 2022 restatel

(in millions of euros) 12/31/2023 restated (a) (%)
Net profit/(loss) from other operations (b) (28.6) 446.6

()  Changes iralue of investment property and depreciaticharges (1,466.2) (387.3)

(i)  Profit/(loss) on asset disposals 15 (0.9)

(iiiy  Profit/(loss) from acquisitions
(iv)  Tax on profits or losses on disposals and impairment losses

(v)  Negative goodwill / goodwill impairment (2.9)
i) (_:hgr_l_ges ifair value of financial instruments and restructuring of financial 6.0) (15.1)
liabilities
(vii)  Acquisition costs on share deals
(viii) Tax expense related to EPRA adjustments (0.1) (13.9)
(ix)  Adjustment forequity-accounted companies (9.6) (7.2)
(x)  Non-controlling interests 9.0 8.4
(xi)  Other nonrecurring items (1.4) (4.1)
(1-2) EPRA EARNINGS FROM COMMERCIAL PROPERTY INVESTMENT 213.9 195.5 9.4%

(a) Reclassification of the Healthcare Property Investment Division as discontinued operations in accordanceSwith IFRS
600 GhOKSNI 2L NI GA2yaé AyOfdRS LINRPLISNIE& RSOSt2LIYSYy (i BNEG2Y Ay dS

9tw! SINYyAy3aa FNBY t NEB LISriliod aslofiDESrabéoYMSy (n nin2olimiliibdizli% . Re9 Myt dere résdit of:
f {GFroftS INRBaA NBwidnt f AyO2YS 2F eocn
1 Animprovement in the net finance expense, mainly due toithpact of higher finance income, which offset the increase
in the cost of gross debt resulting from the rise in interest rates.
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1.3.3.EPRA LTV ratio
As of DecembeBl, 2023, the EPRA LTV ratiduding dutiestood at ¥7.8%

. Share of Non-
- Loanto-value Group Share of joint . . .
In millions of euros . material controlling Combined
(LTV) ratio  as reported ventures . )
associates interests

1 5 3 4 (1)+(2§+(3)+(4
Including:
Borrowings from financial institutions 1,199 1,199 124 -283 1,040
NEU Commercial Paper 225 225 225
Hybrids
Bonds 3,550 3,550 2 3,552
Foreign currency derivatives
Net payables 4 198 -13 -9 175
Owneroccupied property (debt)
Current accountgequity characteristic) 89 89 109 -84 115
Interest rate derivatives -62
Excluding:
Financial assets -369
Cash and cash equivalents -1,620 -1,620 -90 54 -1,656
Real estate transfer taxes 407 407 -21 386
1.3.4.EPRA yield Commercial Property Investment
¢KS GFLoftS o6S8St26 LINBaSyida | NBO2YyOAtAlLGAZ2Y 27F L OlCBn$eRdial Frépérty @ A St R

Investment properties in operation. It is presented on a proportionate consolidation basis for the Icade Group.

LOFRSQa ySi @AStR 06AyOf tpR soyiphreRidAliesedbdd, 2628.2 2 R | G T dp» T dzZld mpn
Usingthe EPRAL f Odzf 1 A2Y YSGK2RX (KS DNER dzLJQ & bps comparediSlecemnyda, 202. f & A St R
These two indicators were impacted by the slowdown in the real estate investment market and higher finance costs.

(operating assets, on a progmnate consolidation basis) 12/31/2023 06/30/2023 12/31/2022
ICADE NET YIE¢t Ihcluding duties® 7.5% 6.6% 6.0%
Adjustment for potential rental income from vacant space (0.9)% (0.9)% (0.7)%
EPRA TOPPRIP NET INITIAL YIERD 6.6% 5.7% 5.2%
Inclusion of rentfree periods (2.0)% (0.8)% (0.7)%
EPRA NET INITIAL YIELD 5.6% 5.0% 4.5%

(a) Annualised net rental income from leased space plus potential net rental income from vacartasaten estimated rental value, excluding lease incentives,
divided by the appraised value (including duties) of operating properties.

(b) Annualised net rental income from leased space, excluding lease incentives, divided by the appraiedivding duties) of operating properties.

(c) Annualised net rental income from leased space, including lease incentives, divided by the appraised value (inéspofggdetating properties.
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Commercial Propertynvestment

TOTALAS O Officesc Officesc TOTALAS O

12/31/2023 Well- To be Subtotal Light | e 12/31/2022
X 3 " offices  industrial

. - positioned  repositioned

(On a proportionate consolidation basis)

VALUE EXCLUDING DUTIES 6,469 4,592 750 5,341 703 119 306 7,726
including equityaccounted assets 91 75 ) 75 } } 17 101
Adjustment for noroperating assets and othé&) 726 466 32 498 33 119 76 685
Duties 354 242 49 292 48 ) 14 421
VALUE (INCLUDING DUTIES) OF OPERATING@®ASSE A 6,097 4,368 767 5,135 718 . 244 7,463
Annualised IFRS gross rental income 345 224 53 277 48 ) 20 341
Nonrecoverable property expenses 4) 1) - ) 1) - 2) ?3)
B
Additional rent_al income at the expiry of refree periods 60 45 8 53 5 1 53
or other lease incentives -
Cc
EPRA NET INITIAL YIELD B/A 5.6% 5.1% 6.9% 54% 6.6% N/A  7.3% 4.5%
EPRA TOPPHIP NET INITIAL YIELD CIA 6.6% 6.1% 8.0% 6.4% 7.3% N/A  7.9% 5.2%

(1) Properties under devgdment, land bank and floor space awaiting refurbishment. Includes an adjustment for residential properties (condominit
subject to goreliminary sale agreement) and assets treated as financial receivables (PPPs).
(2) Excluding residential propertigondominium units subject to a preliminary sale agreement) and assets treated as financial receivables (PPPs,

1.3.5.EPRA vacancy rateCommercial Property Investment

The EPRA vacancy rate is defined as the ratio between the estimated rental vedwamtfspace and the estimated rental value of the whole
portfolio. It was calculated based on operating assets as of DeceBih@023.

Below are detailed figures on the vacancy rate for the Commercial Property Investment portfolio, on a proportiorsatéation basis.

EPRA vacancy rateperating assets, on a proportionate consolidation bas 12/31/2023 06/30/2023 12/31/2022
Officesg Well-positioned 9.0% 12.2% 11.4%
Officesg To be repositioned 34.2% 27.8% 19.0%
Subtotal offices 13.8% 15.3% 12.9%
Light industrial 7.7% 8.1% 10.4%
Other 12.8% 15.1% 15.9%

TOTAL PROPERTY INVESTMENT
@9 EOf dzZRAY 3 NBAARSYGALFE LINRPLISNIASA FyR tttas AyOfdRAY3d 4dhiGKSNI I aa

Estimated rental valu Estimated rental valu EPRA vacancy ra
(For leasable space in operating assets of vacant spac of the whole portfolio as of 12/31/2023
on aproportionate consolidation basis) (in millions of euros) (# (inmillions of euros) (E (=A/B)
Officesg Well-positioned 24.6 274.3 9.0%
Officesg To be repositioned 22.1 64.7 34.2%
Subtotal offices 46.7 339.1 13.8%
Light industrial 4.4 56.5 7.7%
Other 2.7 21.0 12.8%
TOTAL PROPERTY INVESTNENT 53.8 416.6 12.9%

@9EOQOf dZRAY3I NBAARSY(GALFf LINRPLISNIASE FyR tttaz AyOfdRAY3I ahiKSNI I aa

The EPRA vacancy rate for the Commercial Property Investment portfolio rose slightynyesr to 12.9%, up +2@ps compared to
December31, 2022. Over six months, the ERR#&ancy rate improved by 14ps, thanks mainly to the lease signed with EDF Renouvelables
for more than 14,008g.m in the Origine building, which largely explains the sharp improvement in the vacancy rate fposit@hed
offices over the same period.
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1.3.6.EPRA cost ratiq Commercial Property Investment

Detailed figures on the EPRA cost ratio for the Commercial Property Investment portfolio are presented below.

12/31/2022
(in millions of euros) 12/31/2023 restated (a)
Including:
Structural costs and other overhead expenses (93.5) (88.7)
Service charges net of recharges to tenants (32.0) (21.6)
Other recharges intended to cover overhead expenses 44.5 33.9
Share of overheads and expenses of egaitgounted companies (4.8) (4.5)
Share of overheads and expenses ofgontrolling interests 3.1 3.1
Excluding:
Ground rent costs (0.5) 0.0
Other service charges recovered through rents but not separately invoiced (0.3) (0.2)
Vacancy expenses (29.7) (26.5)
Gross rental income less ground rent costs 363.4 364.0
Share of gross rental income less ground rent cosésjaity-accounted companies 7.6 7.0
Share of gross rental income less ground rent costs ofaomtrolling interests (17.0) (16.4)

(a) Reclassification of the Healthcare Property Investment Division as discontinued operations in accordancebwith IFRS

As of DecembeBl, 2023, and adjusted for the Healthcare Property Investment businesEPIRA cost ratiexcluding vacancy costs
wasbroadly stable yeaton-year at 14.7%Including vacancy costs, tB°RA cost ratio was up hfts compared to 2022.

lcaRSQa 9tw! O2ail NIdGAz2 A& 2yS 2F GKS t2¢Sad Ay GKS NBFf Sadl

1.3.7.EPRA capeg Commercial Property Investment

Investments are presented g&r EPRA recommendations for the Commercial Property InvestDigision.

2023 2022 Chg.
(in millions of euros) Full Proportionate Full Proportionate Full Proportionate
Including capitalised finance co: 5.4 3.8 1.2 11 4.3 2.7
Including no incremental lettable spa 53.8 51.4 86.0 83.8 (32.1) (32.4)
Including lease incentivi 315 31.4 4.4 4.3 27.1 27.1
TOTAL CAPEX 259.1 2355 324.1 306.5 (65.0) (71.0)

Assetr Olj dzA & A G A 2 yhllion™8 f1 &4 o (i F NaBiition ¢2022D T
I i e millipndinwestments in the development pipeline were down compare2da2.

hLISNF GAz2y £ OF mifidh ;12083 riadiny inclugled mainyepadce costs foogerties in operation and tenant improvements
in line with market practices.
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Icade strengthened its debt profile in 2023 he completion of the first stage of the sale of the Healthcare Property Investment Division on

Juyp 2 HnHo 3ASYSNI G SRALINRDYS SRANIZIFO le RuSbd plnd | bilNdd asdff DécEmb8O PRE do&kk R | y' S
to-value (LTVJatio including duties of 33.5%vs.39.3% as of Decemb8d, 2022) and aet debt-to-EBITDA ratio of 7.0/s.10.1x as of
Decembef31, 2022).

The Group enhanced its liquidity position during the yeaxcluding NEWommercial Paper, since it &short-term source of financing,
fAljdZARAGR® | Y2 dajfioh &of Decemleess Iy Tmdeo | YR O2@FSNBR (KS DNRdzZIQ0a RSod LI &
1 InH2, Icadeefinanced all its undrawn credit lines maturing in 2024 and 2025 G 2 G | fmilliany Thesenawciedit lines,
arranged on favourable terms (increase in nme fee of less than Ifps), have an average maturity ofyéars.
Ate m Z c millio® the amount of undrawn credit lines remained stable compared with DeceB8he2022, excluding Icade
Santé.
1 In addition, the proceeds from the sale of the Healthcare Property Investment Division have already enabled the Group to
reduce its shorterm debt (reduction in the outstanding amount of NEldmmercial Paper and repayment of debt maturing
in 2024).

¢KS DNRdAzLIQa F @SNI 3S O2aild 23, 2628 avith ag dvérageardapuity: of 4y8ars @sT 1.25% &né YydafsNJ
respectively as of Decembgf, 2022)and a very solid ICR of 5.59xs.6.42x as of Decemb&l, 2022).

Despite rising iterest rates over the last two yearthe increase in finance expenses was moderdtanks to the historically prudent

hedging policy and the decision to reduce outstanding NEUJY Y S NDA | £t | niilBmNds of DP&&Bmbedl 20p2dae H Hnilion

asof Decembeo MZ HAHOU® CdzNI KSNI¥2NBZ (KS -BiNEndesifents ledid dotd@ife intreagelindigaMcd y G 2 F
income, offsetting the rise ifinance expenses (average amount invested af . dbjllion at an average rate &.4%).

In terms of exposure to interest rate risk, Icade further strengthened its hedging with the entry into force in De@&28@f forward swaps
% 2 NI K millian,Haen out ir2021 at an average rate 6f37%100% of estimated debt for the next three yesis fixed rate or hedged.

Lastly,in 2023, Icade continued its commitment to sustainable finanbg converting its lines of credit, at the time of refinancing or
otherwise, so that as of Decemb@t, 2023,100% of bank financing was sustainable or gréen Ly LJ- NI A Odzf  NE L OF RSQ
SYGANRYYSyildli 202S0GA0Sa 1 aa20AFGSR gAGK O6A0 NBRIzOA yyHappioke8 OF ND 2
by the SBPP, and (ii) with its performance in terms of biodiversity. K@provides for a bonusalus mechanism on the margin depending

on whether these annually reviewed objectives are achieved. In line with itsskamgling commitment to solidarity, Icade and some of its

banking partners have decided to allocate the bonnd malus from c40% of this funding to charitable organisations.

As of DecembeBl1, 2023¢c p:7z 2 F (G KS DNERdzZLIQa Tearyidrkgdddr grékn assets or Sedzéo ESGLgpdisp coMpared with
44965 as of DecembeBl, 2022.

InJuly2023, G F yRFNR 9 t22NRa FFFANV¥SR LOFRSQa NrdAy3a 2F .. .b etyiK | ai
Investment and Property Development Divisions, Icade still lsadid credit profile thanks to a strengthened debt structared substantial
liquidity.

1.4.1.Liquidity

Thanks to its solid fundamentals (sheerm rating A2/longterm rating BBB+) and close leteym banking relationships, Icade has easy and
reliable access to liquidity.

Despite a highly volatile market, Icade contduo benefit from the shorterm liquidity provided by NEU Commercial Paper. Nevertheless,
given the very sharp rise in shadrm rates, the Group has decided to reduce the outstanding amount of itsQ¢Bunercial Paper in order

to limit the impact on i financial expenses. Asof DecemBg/fH nHo X (KA & | Y2vdef & AZR(/2nlieH & of Deeprpbedd,
2022). The average rate of NEldmmercial Paper 2023 was3.15%, with an average maturity oh@nths.

As of DecembeBl, 2023,L OF RS KIFR | @S NE d2f AR MAMIjtdAA2RA G 8 A (LB2 4 A AR @ifion R$ 0 e o 2
(vs.e 0 Z nmilto®gs of Decembedl, 2022 with gross debt @f T Z cproilliod including the Healthcare Property Investment Dong
1 ¢KS DNRdzZLIQa f Alj dzA RA (i &he ini?eask in Rszgsh positibiiN@viidtie camigletigh|otthe dirst stage
2F GKS artsS 2F GKS 1 SFHEGKOFNSE t NBLISNIRE f ARgSTa O NLdilesRD & & A K
as of DecembeBl, 2022.
1 The Group also hatl y dzy RNJ gy | Y 2 daifidn frénif creditMilies (exclduing credit lines for property
development projects)2 ¥ ¢ K A Ofiillioa wags pefinanced in H2023 The amount of undrawn credit lines reined

25Science Based Targets initiative.
B6CAIdNE NBadrdSR o0FaSR 2y GKS YSiK2R2f 238 T2 M98 Aaithe Coiiepoiyhofic, excliiddg fiomdza G I A y I 0
the calculation overdrafts, interest accrued but not due and debt associated with equity interests, which are not inthisledtagory.
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stable compared with Decemb@il, 2022, excluding Icade Santé. In 2023, Icade did not draw down these credit lines and
thus still has the entire undrawn amount i disposal.

1.4.2.Debt structure aoof December31, 2023
1.4.2.1.Debt by type
As of DecembeBl,H nHo X 3INBAaAa TFAYIl yOA I rilioh dnd okd dbvinaibllaws:a 6 22R i epZncT do

Bank overdrafts, other borrowings,

Debt granted by financial intermediaries 21%
similar liabilities and amortisation

Bank loans

207
277 E ith -
Bank mortgages and finance leases Debt associated with equity mteresst;
495
Mortgages not granted by
financial intermediaries
225 Bonds
NEU Commercial Paper 3,550
225

Debt not granted by
financial intermediaries 79%

Icade had a welbalanced and diversified debt structure as of DecenBig2023, 79% of which was ndrank debt and 21% bank debt,
enabling the Group to optimise drsecure its financing.

7,960
—
(2,400) o +85 5,067
' (108) (131)  —
(328) (11)
Gross financlal Deconsolidation of the Unsecured loans Bank mortgages NEU Commercial Paper Bank overdrafts Other borrowings and Gross financial
liatalities Healthcare business's debt and finance leases similar liabilities liabilities
12/31/2002 12/31/2023

Asof Decemben MY HnNnHOX INRAA RSWAIE fl AY2yzyaidiardasiaDeReqbEBh 0P Bhis change mainly related
to:
0] iKS RSO2yaz2ftARIGA2y 2F LOFRS {lyldisQa RSoimio®}f26Ay3a (KS R
(ii) the reduction in the outstanding amount of NEU Commercial Papeo (Hnyllion),
(iii) GKS LINBLI &ySyid 27F ONBR Aniiliont bank ®an matariyig il gt INdi A IOWARillibG mortgag®yr 1 & 1
maturing in 2026 related to SAS Tour Egho).

758502y a2t ARFGAZ2Y 2F GKS | SIf3dKOFNB 0 dziler ffiScash poalingraBamgemdntt G SNJ NB LI @ YSy i 27F (K
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1.4.2.2.Debtby maturity

¢KS YIlGdNRGe aOKSRdzZ S 2F LOIRSQa

MATURITY SCHEDULE OF DRAWN DEBT FOR ICADE SA
(December3d1,2023, inmillions of euros)

2027 2028 2029 2030

W Icade's debt

2024 2025 2026

The Group has no debt maturities2024 (excluding NEU2 Y Y S NDA |- §

maturing in Novembe025.

BREAKDOWN OF DEBT BY MATURITY
(December31,2023)

R B, 2038 wasofdllons: S E Of dzRAY 3 2 GSNRNI Fi

2035+

A '3 £
o = =

2032 2033 2034

2031

B NEU Commercial Paper

tFLISNO D ¢KS ySEG miMligndohdd FA OF y i

< lyear
10%
1-2 years
11%
> 5years
31%
2-3years
4-5vyears 23%
12% 3-4years
13%

The average debt maturity @ December31,2023 was 4.§ears (excluding NEU Commercial Paper), compared withiedr3 as of

Decembei31, 2022.
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1.4.2.3.Average cost of drawn debt
Thanks to a robust hedging policy and a reduction in the outstanding amount o€NiEbhercial Papethe impact d rising interest rates

2y G(KS DNRdzZLIQ& I @S NI 352023 2tk dverdde col Sfalébt wias 15819% Hefdrk keBgimgrand 1.56% after hedging
compared with 1.21% and 1.25%, respectively, i2F22.

1.4.2.4.Interest rate risk management

L O R poduie todriferest rate risk remains limited and the Group benefits from the prudent hedging policy it has followed fober num
of years.
1 In2023, Icade enhanced its shdrtS Ny KSR3IAYy3I &dGNF iS38 o0& GF1Ay3d 2miibnt® LIGA2Y A
hedge the overdrafts of Icaderomotion and its subsidiaries.
1 In addition, at Group level, the entry into force on Decembap HnNnHoO 2F F2 NP | Nilondakdnbli ¢ 2 NI K
in 2021 at an average rate 6f37%, will help keep the averagest of debt down over the coming months.

Variable rate debt represented 11% of total debt as of DecerBtie2023 (excluding payables associated with equity interests and bank
overdrafts). It is fully hedged by vanilla derivatives (swaps and options).

Asof December31, 2023, the estimated debt for the next three years is fully hedged against a rise in interest rates.

BREAKDOWN OF DEBT BY TYPE OF RATE (EXCLUDING PAYABLES ASSOCIATED WITH EQUITY INTERESTS AND BANK OVERDRAFT
(December31,2023)

Debt treated as hedged variable rate debt:
NEU commercial Paper

5%

Hedged variable rate debt
6%

Fixed rate debt
89%
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OUTSTANDING HEDGING POSITIONS
(December31,2023, inmillions of euros, excluding IcadBanté)

590
500
449 449
410 410 408 408 407 407
342 342 341 341
165 165

2024 2025 2026 2027 2028 2029 2030 2031 2032+

™ Hedging profile 12/31/2022 ® Hedging profile 12/31/2023

The average maturity was 4dyéars for variable rate debt and 5/8ars for the associated hedges.

143.L 0 RSQa ONBRAUG NIY GAYS3

LOFRS KFa 0SSy NIGSR o0& GKS {dFryB®IBNR 3 t22NRa NI dGAy3 F3ISy0e &ary«
P FGSNI AdGa Fyydzadt NBOBASEI Ay Wdz eterm rating &f BBB withl &kdtabldRoutiok ar] #s\skedm | F F A NI
rating at A2. Having refocusedstbusiness on its Commercial Property Investment and Property Development Divisions, Icade stdlidas a

credit profile thanks to a strengthened debt structure and substantial liquidity.

1.4.4.Commitment to sustainable finance products

Icade, committed tromoting sustainable finance products

Icade plays an active role in the green finance market, which it considers essential to directing investments towardstpadjesttribute

to achieving the goals of the Paris Agreement on climate change and th@ & { dza Gl Ayl o6t S 5S@St 2LIYSyd D21 ¢
AY@PSai2NEQ RSAANB (G2 FTAYyFryOS a3aINBSy¢ O0GABGAGASEAD

Sustainable financing initiatives are in line with EU Taxonomy reporting, which reflects the new European frameworkifiabgfteance

(see bapter3, sectionl.5).

Foranumberofyears, OF RS Kl a F2ft26SR I NAI2NRdzA YR AYyy2@0l 0ABS adzadl Ayl of
Icade has put in place a Green Financing Framework aligned with best practices and eowediiion in green bonds.

Since 2020, Icade has also secured sustainable credit facilities from its banks. Since 2022, Icade has furthered its camtaitme
sustainable financeby planning to systematically include ESG criteria in all of its new bankihl 8 SYSy G a® Ly LI NI A Odz | |
AyOf dzZRSa Sy @ANRBYyYSyilltf 2062S00A0Sa Faa20AariSR ¢gAGK NBRamvayy3 (KS
approved by the SBj and with its performance in terms diodiversity. It also provides for a borogalus mechanism on the margin

depending on whether these annually reviewed objectives are achieved.

In 2023, Icade completed the conversion, at the time of refinancing or otherwid€)086 of its bank financingio sustainable financing

(tied to ESG goals or earmarked for eligible buildings and/or cape&)S LINB LI2 NI A2y 2F (GKS DNRdzZLIQF FAYI y
asignificant increase from 44% as of Decenmier2022.

It should be noted that the Groups also workingwith some of its banking partnets introduce a solidaritybased component into its

financing by donating the bonus and malus on margins to charitable organisations: as of Deaemb®r HnHoX O® nm: 27F
sustainable unsecured finaing included such a mechanism.

A rigorous selection process for assets and projects

In November 2021, Icade published an update of the Green Financing Framework initially drawn up in 2017 in order toa®ebitions
eligibility criteria for buildingsand/or capex financed by green debt instruments, enhancing them with the criteria included in the
EUTaxonomy as of the reporting date.

28 Science Based Targets initiative
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¢KS LINPOSSRa FNRBY LOFRSQa 3INBSY TFAYIFYyOAIFf AyaildNHYS thél Gommekelal dza SR
t NBLISNI& Ly@SaidvySyid 5agrarzy &St SOGSR o6lFlaSR 2y adNAy3ISyid ONRGSNT
i1  Eligible buildings must have at least HQE Excellent and/or BREEAM Excellent and/or LEED Platinum certification, and/or an
energy cosumption at least 10% below regulatory thresholds (NZEB regui8ti@nd/or a 30% reduction in their carbon
footprint after renovation;
1  Eligible capex should aim at improving energy efficiency, increasing renewable energy capacity or developinglsustainab
mobility.

This framework has been reviewed by ESG rating agency Sustainalytics which confirmed its compliance with Green BosdRitfisimel
by the International Capital Market Association) and Green Loan Principles (published by the Loan Market Association).

The Green Financing Report on green debt instruments as of Dec&hp2022 was publishedonJuaey T HnHo® Ly fAYyS gAl
highest standards, it details the allocation of proceeds from green financial instruments during the past fiyearcial

AsofDecembeo MX HAHHZ (KS L AllioRiS ouBthid@idglgreda ffirAncial imsbrunpents including three green bonds totalling
e Mm@k f f A2y milighRyredn teempoan. Icade uses these funds to finance an identified portfolib & & S BilRon i elidible
buildings in operation or under development, remaining able to raise more funds in the future if necessary.

(IR R20dzySy il GAz2y NBfFiGAYy3 (2 LOFIRSQa adzaidlAylroftS FAYyLyOAy3d Aa |
Longterm market financing | Icade

Crossfunctional approach and reporting commitments
¢KS DNBSY /2YYAGGSS A& 02YLRRASR 2F a4SOSNIf 9ESOdziA@S / oerAaGiSS
representatives of the divisions and departmentsalved (Finance and Investor Relations, CSR, Commercial Property Investment, Portfolio

Management, Investments and Legal). They meet once a year to select the eligible buildings and/or capex financed bydgreed goeen
term loans.

PricewaterhouseCqaers, as Statutory Auditor, certifies the information relating to the allocation of the proceeds from green bonds and
green term loans in dedicated reports. These reports include the environmental benefits of the eligible buildings andtdiineapeed,
measured by output and impact indicators, in addition to a methodological guide for calculating avoided emissions.

The main results described in the Green Financing Report published i2@2B&vere as follows:

1 As of DecembeBl, 2022, the proceeds from$h ¢ wmitlion green bond portfolio had been fully allocated;
1 1t 2&$ hbillién incekigidle buildings and/or capex had been identified;
1  CQ emissions avoided by eligible capex and/or buildings financed in 2022 totalledt8yd¥ of Cge.

1.4.5.Financial structure
1.4.5.1.Financial structure ratios

1.4.5.1.1 Loanto-value (LTV) ratio

¢KS [¢+ NIXdA2 A& GKS NIraGaAz2 2F GKS DNRdzZIQa O2yazf kpopérty portfgi® G FA YL
(including duties), (ii) equitgccownted investments (including duties), (iii) the value of property development companies, and (iv) financial
assets at fair value through profit or loss (on a full consolidation basis).

It stood at 33.5 % as of Decemb@t, 2023, showing a clear improvemeabmpared to DecembeBl, 2022(39.3%)ollowing the sale of

the Healthcare Property Investment Division.

Based on the latest valuation of the portfolio excluding duties, the LTV ratio was 35.1% as of Dec&hp@023(vs. 41.5% as of
December31, 2022) This ratio, calculated for the purposes of bank agreements, remained well below the covenant of 60%.

1.4.5.1.2.Interest coverage ratio (ICR)

The ICR ratids the ratio of (i) EBITDA plus the share of profit/(loss) of egqagtounted companies to (ii) the cost of net financial liabilities.
It was5.59x for the financial year 2023, down yean-year(6.42x in2022) due to the deconsolidation of the Healthe&roperty Investment
business which had a positive impact on this ratio.

29 Nearly Zero Energy Building
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https://www.icade.fr/en/finance/financing/long-term-market-financing

1.4.5.1.3.Net debtto-EBITDA ratio

Even though it is not subject to a covenant in the bank agreements, the netddtBI TDA rati§is closely monitored. It stood at 7.0x as of
December31, 2023, down from 10.1x at the end of 2022.

12/31/2023 12/31/2022
Ratio of net financial liabilities/latest portfolio value excl. duties (LTV) 35.1% 41.5%
Net debtto-EBITDA ratio 7.0x 10.1x
Ly S_ NBad O2@SNI3IS NI GAZ2 0L/ wo préfit/(asS)Rf eguityacBounited 5,501 6.42x
companies
1.4.5.2.Summary table of covenants

Covenants 12/31/2023
LTV bank covenant Maximum < 60% 35.1%
a.lylé L/ w Minimum >2 5.59x
/' 5/ Qa adl 18 Minimum 34% 39.2%
Value of the property portfolio Minimum b € €c P
Security interests iassets Maximum < 25% of the property portfoli 8.4%

It should be noted that the minimum value of the property portfolio was loweredgmllion in all bank agreements following the sale of the
Healthcare Property Investment Division.

All covenant ratios were met asf December31,2023 and remained very comfortably within the limits.

30 Dividends received from Healthcdmesinessre included in the denominator of the ratio
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Like 2022, 2023 was chatadsed by high financial market volatility amid a challenging geopolitical and macroeconomic environment
(soaring inflation and rising interest rates) that had a negative impact on property values.

The sectoral index underperformed the CATindex irthis volatile environment:

1  +17.25% for the EPRA Europe index, mainly impacted by the logistics, retail and German residential segments;
7 LOFRSQa aKINB LINRKOS &81229R,i.6:2i31% with divilendsireinvestdd in2@& S Y 6 S NJ

Icade's share price vs. EPRA Europe and SBF 120 from 12/31/2022 to 12/31/2023
(100 = 12/31/2022)

120 +
115 1
110 -
105

00 +

%_

85

! 2 2 2 2 2 2 2 2 2 2 2 2
= = = = - = - = = - = = =
2 £ 2 2 2 2 2 a 2 2 2 g 2
g E g 3 z S g 5 g g = E g
=———ICADE EPRA Europe =—=5BF 120
+54.7%
B g
B g ) v iz
+27.9% v
l . = .
I +68% - gz 0
(2.3%)
 — HAMT HAMY HAM®KG HAHA HAHM HAHH
2017 . 2019 2021 2023
(14.3%)
W Share price TSR (32.8%) (30.6%) mb5: ¢{w

1) The share price TSR is calculated as the difference between the share price at the end of the reporting period undgiocoasdlat the end
of the previouseporting period (assuming that all dividends paid out are reinvestelares at the closing share pricecdishe exdividend date;
F2NJ GKS LidzN1L12&S 2F OFfOdzAZ FdAy3a wnwo ¢{wZ (KS € H ®veofFehfunrRdR023 RA JARS
FYyR GKS enomt FTAYEFE RA QA RISIM), dividedibKitie share grigeraytii erd Kflth BrevibdN Jed&ing peFiodWdzt &

2) The NAV TSR is calculated as the difference between EPRA NDV per share at the eadasfitly period under consideration and at the end
2F GKS LINBOA2dzA NBLE2NIAY3I LISNAZ2R O60AYyOf dzRAYIZ F2N (K, dikiiiNgyizha S 2F O
EPRA NDV per share at the end of the previous repostiiagp

The NDV TSR dropped sharply in 20232®.4%, impacted in particular by the decrease in asset values in the Commercial Property
Investment portfolio.

The share price TSR was dorB1% in line with the downward trend in financial market2@23 marked by high volatility and closely
correlated with the macroeconomic (inflation / rising interest rates) and geopolitical environment.
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The Board of Directors will ask the shareholders at the General Meeting to be held ch9AgaR4 td LILINE @S | RAPJARSYR 27
for the financial yeaR023, an increase of +11.8% on the dividend for 2022.

The dividend yield stood at 13.6% based on the share price as of Dec2gy223.

The dividend will be paioh two instalments:
1 50% of the dividend will be paid in cash ashayf i SNAY RA @A RSY R MafEh6 ewithibthenshatelS daingd K I NB
ex-dividend onMarch4;
1 Afinal dividend will be paid in early July.

In a newinterest rate environment, the property market is undergoing profound changés a result, asset values underwent a sharp
correction in 2023, in line with the adjustment that began in H2 2022.

Leasing activity for the Property Investment business noness remains solid, underlining the quality of its portfoliarhe Property
Development business has slowed sharply, despite a general increase in bulk sales, suggesting that a new financiat eglitiemeeded
for future projects.

Inan environmenti K & NBYlFAya dzy OSNII Ays LOFRS SELSOGa ySi OdNNByid OF ak
per share in 2024In addition, the unconsolidated remaining interests in the Healthcare business should, based on the current shareholding
generate an additional net current cash flow okcn ®y 1 BISNJ & K| NB

31 For dividends and finance income received
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2. Commercial Property Investment Division

Net initial EPRA

Portfollo value excl. duties 12/31/2023  12/31/2022 Ch Ch L‘keljor-h;q leifor-llgi Price® y:jel? Im':li Vactanfc‘\y

) e - * ange ange change? changée® rice® uties © rate ¥
%”;gg;ommonale consolidation basis, (ine v (ine v (ine Y (in %) (ine v (in%) 6AY ¢ (in %) (in %)
COMMERCIAL PROPERTY INVESTMEI
OFFICESWELLPOSITIONED
Paris 1,131.2 1,215.8 (84.6) (7.0%) (143.1) (11.8%) 6,527 5.7% 6.0%
La Défense/Nanterr@réfecture®® 1,692.8 2,072.7 (379.8) (18.3%) (409.1) (19.7%) 4,930 6.8% 9.3%
Other Western Crescent 264.7 294.1 (29.4) (10.0%0) (36.8) (12.5%) 10,947 5.1% 1.6%
Inner Ring 613.7 758.6 (144.8) (19.1%) (152.4) (20.1%) 2,069 7.7% 13.4%
Outer Ring 361.0 380.0 (19.0) (5.0%) (41.5) (10.9%) 1,260 7.9% 13.7%
TOTAL PARIS REGION 4,063.5 4,721.1 (657.6) (13.9%) (782.9) (16.6%) 3,472 6.7% 9.6%
France outside the Paris region 528.4 708.9 (180.5) (25.5%) (117.0) (18.8%) 3,369 6.5% 4.3%
TOTAL Offices Well-positioned 4,591.9 5,430.0 (838.1) (15.4%) (900.0) (16.8%) 4,702 6.7% 9.0%
TOTAL Offices To be repositioned 749.5 1,066.0 (316.5) (29.7%) (351.4) (33.0%) 2,276 10.9% 34.2%
Light industrial
Inner Ring 471.4 480.6 9.1) (1.9%) (22.9) (4.8%) 2,110 8.0% 3.3%
Outer Ring 231.7 224.2 +7.6 +3.4% +1.1 +0.5% 1,496 7.7% 14.6%
TOTAL LAND 118.6 164.9 (46.3) (28.1%) (24.6) (14.9%) - - -
TOTAL DHER 306.2 360.7 (54.5) (15.1%) (29.8) (9.4%) 1,780 9.0% 12.8%
including operating assets 5,813.4 6,954.5 (1,141.2)  (16.4%) (1,204.4) (17.5%) 3,411 7.5% 12.9%
including noroperating assets 656.0 771.8 (115.8) (15.0%) (123.1) (16.8%) - - -

F!Re2dzaG SR T2NJ GKS aasSid NBOtlraarTAOIGA2ya YIRS oS oSSy SigkiSa K 26 LISSNRIZR
upon completion of @roperty.

(a) Change net of disposals and investments for the period, changes in value of assets triatettias receivables (PPPs) and tax changes during the period.
(b) Established based on the appraised value excluding dutiepdaating properties.

(c) Annualised net rental income from leased space plus potential net rental income from vacant space based on estialataldieenivided by the appraised valu
including duties (operating properties).

(d) Calculated based dhe estimated rental value of vacant space in operating assets divided by the estimated rental value of the whole portfolio.

(e) Also includes an asset located in P&fense.

(f) Mainly includes hotel, retail and residential assets.

Indicators (priceim kK & 1) dYX y S AyAGALIf @AStR AyOftdzRAy3a RdziASasS | yR 9t wonlyfdtofdraying &
properties.
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Fair value Fair value of asset Fair value

asof sold asof  Investments and Likefor-like Likefor-like asof

hy | LINPLRNIAZ2YIl S C 12/31/2022 12/31/2022 (a) other (b) change change (% 12/31/2023
Officesq Well-positioned 5,430.0 (84.9) 146.8 (900.0) (16.8%, 4,591.9
Officesq To berepositioned 1,066.0 - 34.9 (351.4) (33.0%;, 749.5
Light industrial 704.7 - 20.2 (21.8) (3.1%) 703.2
Land 164.9 - (21.7) (24.6) (14.9%, 118.6
Other (c) 360.7 (42.2) 17.5 (29.8) (9.4%) 306.2

including office segment reporting 5,641.2 (84.9) 116.4 (1,079.6) (19.4%) 4,593.1

including business park segment reporting 1,802.9 - 78.8 (236.8) (13.1%) 1,644.8

(@Includesbulk £ $& ' yR LI NIAIFE &alfS8a odzyAd alftSa 2N lFaasSia F2N gKA
(b) Includes capex, the amounts invested in 2023 iplaff acquisitions, and acquisitions. Also includes the adjustment for trahgfes and
acquisition costs, changes in value of assets acquired during the period, works to properties sold, changes in tramsfedt dhtieges in value ¢
assets treated as financial receivables.

(c) Mainly includes hotel, retail amésidential assets.

hy I LINBLERNIA2YyIlI (0SS O2yaztARIFiA2y o0F&aias GKS 2@SNIff edanlde 2F (K
excluding duties as of Decembgt, 2023 vse T X T mildodpat the end of 2023,e.a€ ™ X H mpillioP decrease-16.3%) in portfolio value.

LY FTRRAGAZ2Y (2 GKS STFSOGa 2F OKIFIy3aSa Ay GKS Ynilliddos é prdpcitiorate€ i I A £ SR
consolidation basis as of Decemi#r, 2022 also had ampact on portfolio value.

On a likefor-like basis, the change in value of Commercial Property Investment assets waX o milliof, ¢.e.-17.5% over 12nonths,

reflecting arapid and substantial rise in property yields. Changes in asset valuegigsst are detailed below.

hy T dzt € O2yaz2t ARIFGA2Y o6larazr GKS [/ 2YYSNOAL £ A 2tyNP @iflicilias pfL iy 05 @ i
December31, 2022.

OFFICES

As of Decembeo MX HAnHOX GKS 2FFAOS LIAMBMAE & 2 nmbidodiat e dndzS R022, decreage>b n m dn
eMIHYMIDNAZY O6AYyOf dzZRAY I | anilliéhiaiihe 2@l 6fR022).Y HAHO GH2NIK eyndd

For all office properties, the property valuers raised the yields and discount rates used in theirovelpaith the net initial yield (including

duties) for offices up by 168ps yearon-year to 7.3%. This rise in yields, which began in H1 2023, intensified in H2.

The value of welpositioned offices thus fell by 16.8% (cb n mition) on a likefor-like basis, with most of this decline linked to market
conditions.

On a likefor-like basis, the value of offices to be repositioned contracted by 33€0% ¢ mitlan) yearon-year. Changes in the investment

market for this asset segment were amplified bjlS in market rents following an increase in available supply in the areas concerned.

hy | Fd&t O2yaz2tARIGAZ2Y O AAXE( i KSy 2 Hilfion ot e NEEDR022.2 61 3 62 NIK €|

LIGHT INDUSTRIAL

As of DecembeB1, 2023,K S @I £ dz§ 2F GKS f AIKG Anyfllionzs.q NA iidion additkde &nd 6f 2022, adécRedsR | G ¢
2T eilioh ¢0.2%). On a likéor-like basis, the change in value of the light industrial portfolio was mvillion over the yes i.e.-3.1%.

Although this asset class was also affected by the rise in market yields, the impact was less severe and was mitigaséry téetal

performance of these properties. There is strong demand for light industrial premises on the sutsKraris, resulting in an increase in

estimated rental value of around +5.5% over the year. This increase was particularly marked in Rungis, with a rise of +13.4%.

LAND AND OTHER COMMERCIAL PROPERTY INVESTMENT ASSETS

As of DecembeBl, 2023, th G KSNJ / 2 YYSNDA L £ t NELISNI & Ly &S a (YAKYE(A 21 yailioSedodm fpdSra Y S v
consolidation basis) ve.o c ¥ ®f f A2y | a 27¥F (i KflionSoy &fullx@nsolidationHbasis)e dowavh dwdilion likefor-like

(-9.4%).

¢KS fryR KStR 068 LOFRS Ay (KS AYYSNIKAZRS 2 el & Nnilhth 5 thé dnd & 20021 OA @ b 6 |
aRS ONXB I & SmilldrFon a likeforblike basis{14.9%).
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As of DecembeB1,2023, investments on a full consolidation basis totaked p doithon @& ©  eniliant W 2022, i.eadecrease of
€ ¢ pmdilion.

Most of these investments, i.€. m H mitham, were earmarked fodevelopment projectsncluding:

1 Ecenn (Nanterret NB ¥ S O (i dzNdBillion (Bchedilled forocdmpletion in @025, 58% leased),

TbSEG o[ & 2rfilion (Bchediled forcampletion in QR24, 100% leased);

TJumpot 2 NI Sa RS t I NA & ndlldmi(doyidetedin Qa-202B 96 [daget)) € H N DM

1 Athletes Village (Saifit dzSy 0 Frailldh (efficgsygcheduled for completion in QA26);

f Grand Centraland @ I O 2 NBE Ay al¥N& §A & {/Silliof, Fefeapsdlp @ompleted in Q4 2023, fully leased);

1 Reimbursement regests for local planning taxes and contributions to development zones (ZAC) following the cancellation of
the B2 and B32 projects in the Portes de Planisiness park foe H Hniilion.

Other investments related to the acquisition in July 2023 ofréreainder of the Le Ponant B building in thé"Ihstrict of Paris (5,408q.m)
F2N) YhyDrk2y |yR 2LISNI ¥A2{Rey OR yibilkodzE ReRdvatian nwoktd and work to improve energy
performance.

On a proportionate consolidatio® | 8 A &X HAHO G20ttt SR

6 F 0 naillopipcluding the acquisition of @ o million stake in Orianz

Ay @Saninesy i & eHOop ®p

12/31/2023 12/31/2022 Chg.
Full Proportionate Full Proportionate Full Proportionate
consolidation consolidation consolidation consolidation consolidation consolidation

(in millions of euros)

Including capitalised finance co: 5.4 3.8 1.2 1.1 4.3 2.7
Including no incremental lettable spa 53.8 51.4 86.0 83.8 (32.1) (32.4)
Including lease incentivt 315 31.4 4.4 4.3 27.1 27.1
TOTAL CAPEX 259.1 235.5 324.1 306.5 (65.0) (71.0)
Includingoffices 170.6 146.9 204.4 228.3 (33.8) (81.4)
Including business par 83.5 83.5 81.6 711 1.9 12.3
Including othel 5.1 5.1 38.1 7.1 (33.0) (2.0)
Operational
(in millions of euros, on a full consolidation basis) Acquisitions Developments capex Total 2023  Total 2022
Officesg Well-positioned 48.7 92.5 55.1 196.3 222.7
Officesg To be repositioned 39.8 3.7 43.5 61.4
Subtotal offices 48.7 132.3 58.9 239.8 284.1
Light industrial - 9.7 11.5 21.2 155
Land - -22.0 0.0 -22.0 1.0
Other (1) - 5.2 15.0 20.2 235
Total Commercial Property Investment capex 48.7 125.1 85.3 259.1 324.1
including office segment reporting 48.7 79.8 42.1 170.6 204.4
including business park segment reporting - 45.3 38.2 83.5 81.6

(1) Mainly includes hotelnd retail assets.
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Development projects

Icade has adapted its development pipeline so that its projects meet market expectations. As of De8&m2@23, the development
LIA LISt Ay S ibitighlarid bvErR28008gbwm including ¢ n mithon already started (92,074 Ij @Y 0 | ynRiong 36,737 m)
uncommitted.

Projects started are 39% ptet. They include four fully prket projects covering 36,758&).m.
The expected yield on cost of projects started was 5.0%.

Floor area Expected Remain
) P Yield Total ingto be
- ’ . Estimated date onafull rental . .
Project nane® Location Type of works ~ Property type : . . on investment invested % prelet
of completion consolida income o .
. cost® 0€ Y >2023

tionbasis 6 € YO0

0€’

COLOGNE RUNGIS Refurbishment  Office Q22024 2,927 11 3 100%
NEXT LYON CBD Refurbishment  Office Q32024 15,763 97 18 100%
DATA CENTER PORTES DE PAF Construction Data center Q32025 7,490 36 32 100%
EDENN NANTERRE Construction Office Q4 2025 30,587 254 144 58%
HELSINKI RUNGIS Refurbishment ~ Business parks Q4 2025 10,578 45 41 100%
ATHLETES VILLAGE SAINTOUEN  Construction  Omee/ Q12026 12,404 61 9 0%

Light industrial

) Mixed-use

29-33 CHAMPS ELYSE PARIS CBD Refurbishment ) . Q3 2027 12,322 404 88 0%

(office/retail)
TOTAL PIPELINE 128,808 61 5.3% 1,155 496 -

Notes: on a full consolidation basis and goraportionate consolidation basis

(a) Pipeline of projects started: projects currently under construction on good financial terms, for which a lease hgsdzbenabuilding permit issued.
Pipeline of uncommitted projects: projects having obtained a building permit and which may requé@tipgeor optimisation before being started.
600 ,2/ I' KSFIRtAYS NByidlt AyO02YS «k o®Bodids (a8 dfinédhingc))LINE 2S00 & | LILINR O

(c) Total investment includes the fair value of land (or building), cost of works, tenant improvements, finance costsraid@sits and excludes reinee
periods and intragroup costs.

¢KS @2tdzyS 2F RAaLRalta O02YLX SGSR o6& GKS /2YYSNODAFE tmNBAJISNI& L
including the sale of the Grand Central building (8,5§0n) in Marseille (Bouchebirw K& y S0 Wiflidwtoe peadihdnvestor, and of

the EkoActive building (8,238 If Y0 X Ff &2 €20 SR Ay mnilloNESAT§ S (2 b20F LIASNNBE ¥F2N
These disposals were completed at prices in line with the appraised values as of DeB&émP@22 for an average return 4f2% and

signifcantly higher than those as of Decemi®dr, 2021. These two assets, acquiredmén as speculative developments in 2017 and 2021

F2NI I G2¥AEf RFYECRDPY2YyaiGNI S GKS DNRdzZLIQa | 6-adfl prapértied) BudiagzodmNdd S | Yy R
the Paris region

In addition, in accordance with the preliminary agreement signed on May 12, 2022, Icade completed the sale of its pbtidivdaal
O2YR2YAYAdzY K2dzZaAy3a dzy Anilian. Thia dispdsed wamit ot a plalB strbdmlin d¥dets comsitigred strategic.

It should be noted that the Bordeaux asset currently under a preliminary agreement has yet to be sold to date.
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(in millions of euros) 12/31/2023 12/31/2022 Change Change (%)

Recurring items:

GROSS RENTAL INCOME 363.9 364.0 (0.0) (0.0%)
NET TO GROSS RENTAL INCOME RATIO 91.2% 94.1% -285.2%
Net operating costs (48.9) (54.8) 5.9
Depreciation of operating assets (14.7) (12.7) (2.0)
Share of profit/(loss) of equitgccounted companies 1.8 2.0 (0.2)
Cost ofnet debt (40.5) (64.1) 23.6
Other finance income and expenses (6.8) (7.5) 0.6
Tax expense (0.0) (1.5) 15
213.9 195.5 18.4 9.4%
Non-current recurring items (a) 15.0 13.0 2.0
228.8 208.5 20.4 9.8%
Non-current nonrecurring items (b) (1,381.1) (428.4) (952.7)
IFRS NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP (1,152.3) (219.9) (932.4)

O0F 0 -GdzeNBYy i NBOdZNNAY3I AilGSYaé NBEFGS 2 GKS RSLINBOALFGAZ2Y 2F 2 LISNI
000 -QdRNYByYy (i AGSYaé AyOfdzRS GKS OKFy3aS Ay FF AN Bt dzS 2 Fo fikafidaihatriinvests,
and other noncurrent items.

Net profit/(loss) attributable to the Group from Commercial Property Investment was a negative> mmilio® asof Decembei31, 2023,

R2 6y enjlmmcdmpared to Decemb@l, 2022 € H M thitliah).

NetOdzNNBy i OFakK Ft2g FNBY [/ 2YYSNONRKE { & RF madlivdicdmpared @fDedemb@y, 20221 2 G | £ £ S
6 € H mmyllianp. It is equal to EPRA earnings attributable to the Group adjusted feN@®rO dzZNNJA vy 3 ilfic {d&pre@tion changesb n

on operating assets).

9t w! SIFENYyAy3Ia | GGNKOGdzi F 0¥ ASE f(1A22 i Xiilfola| DeNePeigtodeimpazedl R Ddcéimbat o8 d i
They included:
7 bSi NByillt XyOexBy 2 TRifioa Seesactiom2d2ivalow);
T bSG 2LISNIGAYy3 O02adGa TNRY GKS [/ 2YYSNDAL YAt NPALBS/NTINSRARLSYVYD Seapliarg
thanks to strict control of operating expenses;
1 ¢KS 02aid 27F ySi RBidiahadoVdyii@mSWRE (20 H H) mifidddps of Mecemidedd, 2022. This
€ H ondllon decrease, i.e. 686.8%|s primarily explained by inconfeom shortterm investments for 2023 which totalled
€ HTYHNE £ A 2 ymillignfab20220 d M
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Leasing

activity and Likefor-
Completions/ index- Total like
(in millions of euros, on &ull Asset  Asset Developments/ linked rent change  change
consolidation basis) 12/31/2022 acquisitions disposals Refurbishments reviews Penalties 12/31/2023 (%) (%)
Officesg Well-positioned 239.2 5.2 (10.5) (0.1) 5.6 (1.7) 237.6 (0.6%) 2.5%
Offices¢ To be repositioned 61.7 - - 0.7 1.3) (0.2) 60.8 (1.4%) (2.1%)
Light industrial 44.4 - - - 2.9 (0.3) 47.0 5.9% 6.6%
Other 20.9 - 1.3) 0.6 0.4 0.0 20.6 (1.1%) 2.1%
Intra-group transactions from Property @.1) ) ) ) (0.0) } @.1) 2.0%
Investment
including office segment reporting 251.2 5.2 (10.5) 0.6 4.4 1) 248.7 (1.0%) 1.9%
including business park segment reporting 95.8 - - 0.7 2.7 0.2 99.5 3.8% 2.9%

As of DecembeBl, 2023gross rentalincom& N2 Y (G KS / 2YYSNODALFf t N LIS NI emilllory bla comangdi 5 A DA ¢
gAGK GKS al YS LISNAR2R nillign).i KS LINS@A2dza &SI NJ 6eocnadn

OnareportedbasiE F RRAGAZ2YFf NBy Gl AWAG2YAR yFONR YO 2nlIid S (am 30yR 32 fy&itb eomsiian)dHO G A O A
was offset by losses of rental income due to disposalsv nindlljpn) and a decrease in early termination fees @ diHion).

Gross rental income rose by +2.2%a likefor-like basis including +1.5% for offies (+2.5% for weflositioned offices anel.1% for offices

to be repositioned) and +6.6% for light industrial premises.

Rental income growth reflected rises in the main indices (ILAT and ICC), which resulted in strofigkaede®nt reviews of +4.7%udng
the year. This mechanism provides solid support for rental income in a still challenging rental market characterised lopgeudimes
needed to find tenants.

Gross rental income from Commercial Property Investment by location

Reportedbasis Likefor-like basis
_— o . 12/31/2022 12/31/2023 "VAUE i gp nvalue
(in millions of euros, on a full consolidation basis) terms terms
Paris 45.7 45.0 -0.7 -1.5% 4.7 12.0%
LaDéfense/PerDéfense 91.0 93.6 25 2.8% 3.5 4.1%
OtherWestern Crescent 9.1 11.8 2.7 29.6% 2.7 29.6%
Inner Ring 41.8 36.5 -5.3 -12.6% -6.1 -14.6%
Outer Ring 21.6 20.4 -1.2 -5.5% -0.6 -2.8%
France outside the Paris region 29.9 30.2 0.4 1.2% 1.3 4.7%
Offices¢ Well-positioned 239.2 237.6 -1.6 -0.6% 5.6 2.5%
Officesq To be repositioned 61.7 60.8 -0.8 -1.4% -1.3 -2.1%
Inner Ring 315 33.9 24 7.7% 24 7.8%
Outer Ring 12.9 13.1 0.2 1.5% 0.4 3.6%
Intra-group transactions from Commercial Proper 21 21 0.0 2.0% 0.0 2 1%
Investment
including office segment reporting 251.2 248.7 -2.5 -1.0% 4.4 1.9%
including business park segment reporting 95.8 99.5 3.6 3.8% 2.7 2.9%

The change on a reported bassdetermined by comparing rental income between two periods from all the properties in the portfolio.

The likefor-like changds determined by comparing rental income between two periods from assets that were operating (properties leased
or partially eased not undergoing major refurbishments) in both periods.
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Net rental income in millions of euros and net to gross rental income ratio

12/31/2023 12/31/2022

(in millions of euros, on a full consolidation basis) Net rental income Net to grossratio  Net rental income Net to gross ratic
Offices¢ Well-positioned 213.8 90.0% 221.4 92.6%
Offices¢ To be repositioned 51.0 83.8% 53.8 87.2%
Light industrial 40.1 85.4% 42.1 95.0%
Land (0.0) N/A 0.0 N/A
Other 19.8 96.2% 18.0 86.1%
Intra-group transactions from Commercial Property 79 N/A 71 N/A
Investment

including office segment reporting 225.5 90.7% 233.5 93.0%

including business park segment reporting 83.1 83.6% 84.9 88.6%

In 2023,net rental incomeF NB Y / 2 YYSNDA | f t NB LIS NIndllior, go@rBeanii rvfilighcompaded to 2d25F0%E o0 o H d N
due to higher provisions for customer risks € fibion) and property and office taxes(H million on recurring operations).

The net to grosgental income ratio fell by2.9pps to 91.2% (vs. 94.1% in 2022), includiriy@pp decrease for business parks an@&-pp
decrease for offices.

Lastly, the rent collection rate at the end of 2023 stoo®@&¥, compared with 99% at the end of 2022,

12/31/2022 Changes in 2023 12/31/2023 New leases signed 12/31/2023

Asset classes f|o$|?255; Additions Exits ad'jztﬂ(;?r;;?:‘ ﬂoéf:rseeac stL;rizg stLaer?izz\ Tcl)cgsr:eiw renewals Tscztga;:;jaasr?é
On a full consolidation basis @ in 2023 after 2023 signed renewed
(sq.m)  (sq.m)  (sq.m) (sq.m) (sqm) (sqm)  (sqm)  (sqm)  (sqm)  (sq.m)

Officesq Well-positioned 783,180 49,967 (36,180) 4,093 801,059 33,916 20,770 54,686 69,676 124,362
Officesq To be repositioned 214,868 4,445 (25,282) ©) 194,032 3,948 1,930 5,878 32,020 37,898
Total Offices 998,048 54,412 (61,461) 4,093 995,091 37,864 22,700 60,564 101,696 162,260
Light industrial 311,624 10,229 (9,901) (1,088) 310,862 2,617 8,381 10,998 40,428 51,426
Other 144,228 10,319 (8,645) 45 145,947 10,499 - 10,499 282 10,781
Officesq Wellpositioned 12,686 16,340  (2,683) ©) 26,342 941 6,728 7,669 - 7,669
Officesq To be repositioned 24,672 3,634 (24,312) 367 4,362 - 10,760 10,760 - 10,760
Total Offices 37,358 19,974 (26,996) 367 30,704 941 17,488 18,429 - 18,429
Light industrial 9,252 - (282) (0) 8,970 - - - - =
Other - 4,878 - - 4,878 - - - - -
Officesq Well-positioned 7,845 383 (8,228) - - - - - - -
Officesq To be repositioned - - - - - - - - - -
Total Offices 7,845 383 (8,228) - - - - - - -
Light industrial - - - - - - - - - -
Other 1,076 - (1,076) - - - - - - -

(a) Chage infloor areas as result of a new survey by a licensed surveyor, change of use (common/private), etc.

In 2023, the Commercial Property Investment Divisigmed or renewed 130 leases totalling 242,886ml y R endliondnannualised
headline rental income with a WAULT to break of 5.6 years. These transactions included:
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89 new leases signed totalling 100,486.mI y R  amilligndrnyannualised headline rental income with a WAULT to break
of 6.4years;

1 41 leases renewed totalling 142,4G%5.ml y R  emdliandnmannualised headline rental income with a WAULT to break of
4. 9years at rents in line with market levels.

Office leases signed or renewed represent&80,690sq.ml y R emjiliandmvannudised headline rental income, of whiat8%on well-
positionedassets, including:

1  Alease signed with EDF Renouvelables for the Origine building in the Terrasses de Nanterre area for ayteans ofith

no break option on 14,208q.m, i.e. the space tha¢mained to be leased in the building, bringing its occupancy rate to 100%;

1  Alease signed with Inserm for the Fresk building in tHedistrict of Paris on 1,684q.m for a term of §ears with no break

option, bringing its occupancy rate to 100%;

1  Leases signed or renewed in the Paris @Rlyngis business park on 48,6kym, including the Cologne (2,92d.m) building
currently being renovated and the Montréal building for which a lease was renewed with Sylstemelose to 21,0089.m
for 9years vith a break option after §ears;
11,758sg.m in the Portes de Paris business park;

Leases signed or renewed outside the Paris region totalling 1852, including 13,278g.m in the NewVay building in
Lyon, renewed with Adecco fory@ars with ebreakoption after 6years.

== =

Light industrialleases signed or renewed representgil,426sq.m y R nailtlop im annualised headline rental income, including AMP
+Aadzad t ¢+xQ& f S| &fm iNtBeyPsriesSde Paris/business pank tor a termyefa® with no break option and pre-let on
7,500sg.m in the same business park agreed with Equindata center operator, for a-9ear term with no break option.

Space totalling 107,285.m (12% S+ 4840 A GK | yydzl £ A a S RmilkoS wak vakajed (exdlidlyigipropertiasysdlig. Y S 2 F
Nearly half of this newly vacated space related to offices to be repositioned totalling 483584 with 23,936q.m in the Arcade building
in LePlessisRobinson, on whose land a residential developmenjgmowill be built starting in 2024.

Space vacated in wellositioned offices represented 38,868.m, with 11,463q.m vacated by Groupama Campus in the Défdifs
building, a large portion of which has already beettete

Taking all these changestanaccount, theWAULT to brealof the portfolio was3.6years aof DecembeB1,2023 vs. 3.§ears as of
December31,2022.

AsofDecembed MX HNHOZX GKS GSy fFNBSadG GSylyida NBLNBuliSyaddhid alwAdBHY 6 Ay SR
break of 3.%ears (around 34% of the annualised rental income of the Commercial Property Investment portfolio).

Financial occupancy rate

Financial occupancy rate (in %) Weighted average unexpired lease term
(in years)
) 5.8
91.0% 9L.4% 921% g 00,90.5% 87.7% 87.9% 5.4
82.9 '
71.4%
38 4o
3.0 31
y I
Well-positioned Offices to be Light industrial Other TOTAL Well-positioned Offices to be Light industrial Other TOTAL
offices repositioned COMMERCIAL offices repositioned COMMERCIAL
PROPERTY PROPERTY
= 12/31/2022 = 12/31/2023 INVESTMENT m12/31/2022 m12/31/2023 INVESTMENT

Like-for-like change @
"= I ’ __-‘I ’ =% ==
| +2.9pps ] { -6.0 pps ! i +0.2 pps | : +1.5 pps

+1.1pps

S

| T
===

(@) On a full consolidation basis, except for eqaitgounted assets which are includedagoroportionate consolidation basis.

As of DecembeBl, 2023the financial occupancy ratstood at 87.9%, a slight increase of +pp& on a reported basis and +hfs like
for-like compared to Decembé&l, 2022, including:

1  91.0% for welpositioned ofices, an increase of +2gs on a likdor-like basis thanks to the commencement of the lease
with EDF Renouvelables in the Origine building, the arrival of Inserm at Fresk and positive net lettings in the Egho Tower;
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1 71.4% for offices to be repositiodedown-6.0 pps on a likfor-like basis, mainly due to space vacated in the Sisley building
in SaintDenis (16,6059.m);

1 92.1% for light industrial premises, up slightly compared to Dece®be2022 (+0.pps on a likdor-like basis)

1 90.5% for othemssets (+1.pps on a likeor-like basis).

The WAULT to break was ¥€ars vs. 3.§ears in 2022.

Lease expiry schedule for the Commercial Property Investment Divisiderms of IFRS annualised rental income fmllions of euros,
on a full consolidation basis)

78.2 74.7
454
358
27.2
[ 63 |
2027

2024 2025 2026 2028 2029 2030 2031 2032 2033 2034+

Li akKz2dA# R 6S y20SR GKIFGd Ay wWnwuoZX |Y2y3 riliohin ferSd idcnde, 7R% weNekeacwed2 T 0 NJ
or not terminated (excluding disposals/refurbishments and tenants relocating to other Icade properties). Tlastagecwas stable

compared to 2022.

[ SFaSa KF@GAy3 | 6NBI 1 2 MillidEMWNEMA Y2 T nHkS NBLINBBASYAIZ @& yloGw{ NBy Gl
tenants having given notice to vacate in 2024 represented total rental inée | N2 dzilion.e n n dn
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3. Property Development Division

Property Development business

After a strong sales performance in 2022 with the Property Development Division taking a record number of orders, 202&edhbyea
significant slowdown in the property development market overallthe end of December 2028rders in the market were dwn c.-2696?,
mainly due to the sustained rise in interest rates for over 24 months, which impacted the borrowing capacity of househl@ds@amore
selective approach on the part of institutional investors.

Drawing on its agility and ability tadapt, the Property Development Division adjusted its business to these new market conditions by
implementing the following measures:

9 Priority given to bulk sales in the residential segment;

i1  Greater selectivity in launching new projects with a higher mimmsales threshold required to start construction in order
to limit changes in WCR: projects launched since Jaruaver 75%pre-sold® on average;

i1 Inventory of units for sale and unsold completed units remain under control;

1  Systematiaenegotiation of land prices for upcoming projects.

Residential

Housing orders received by the Property Development Division dropped by erfi% in value terms compared to Decembgt, 2022

top ZHpc dzy Al a Imilior thanks tokry+A8%cirenZednrbplk sales. Orders from institutional investors accounted for 67% of the
total as of DecembeBl, 2023 vs53% at the end of Decembg022. The Property Development Division took part in the support plan
launched by CDC Habitat, responded to th# for expressions of interest for the purchase of projects organised by Action Logement and
approached investors operating in the serviced residence segment.

The high level of orders thus achieved lifted the residential backlog by 69wta millian by the end of 2023, with more than 50% already
sold.

This adaptation to market conditions and greater selectivity in launching new projects led2&tareduction in construction starts in value
terms and a slowdown in development, withetiportfolio of residential land falling b£3% in value terms on a proportionate consolidation
basis.

Commercial

Althoughthe commercial segment | & R2 gy &K NLJX & A YY Adfnfrio2 yo aAkyE rBilon HEo20Rd) e Peapertyr o
Developmeri Division still sold a number of major projects

1  Opportunistic sale of a 3,168.m building at 435 rue Taitbout in the 9 district of Paris and the signing of a property
development contract;

1  An offplan sale agreement for 5,068@.m and a préet on 1,800sq.m both signed with Naval Group for an office complex
totalling 6,800sqg.m to be cedeveloped with Cogedim;

1 A preliminary offplan sale agreement signed with Crédit Mutuel for the construction of offices covering roughly 2,800
inStrasbouB Qa ! NOKA LISt 21+ O1Sy odzaAySaa RmRillianfNAOG oNBLINBaSydadAiy3a

Disposal of the Project Management Support and Healthcare Expertise business

On June80, 2023, the Property Development Division sold its Project Management Support atlilceiesaExpertise business to Oteis.
Thesale of this engineering business was part of a strategic refocus on the development business and also enabled a tegnisefireco
experts to join a&ompany with strong roots in its sector.

Financialinformation
Economic revenud Y 2 dzy (i S R riilfon as ofXDeapmbeBl, 2023,up +3%compared to Decembedl, 2022. It stems from the
O2YYSNOALEt a83aySyiQa KAIKSNI O2y(iNRoOodziA2y |yR (KS NBfIiAGStE Y2RS

Revenue from theesidential segment fell by4.0% compared with Decemberm X H n WH f d & @ df amifliandas af Retemiedl,
2022), due to the slowdown in the property market since the beginning of 2023.

Revenue from the commercial segment rose sharplply i’z 0¥ Mfyfcxdyy | G G KS Siich atzhe end of 2022). Fkisd € H N c
change mainly related to revenue from the progressvofks at the Envergure complex in Romainville (S&amtDenis) and the sale of
the building renovated by AfterWottky Icade omrue Taitbout inParis.

32 Source: FPEebruary 2024
33|ncluding sales to both individual and institutional buyers
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The current economic operating margin at the end of 2023 3.8% (down 2.gps from 6.2% as of Decemb8d, 2022).

The fall in profitability in the residential segment was due to a downward revision of selling fatigesjects under development in order
to encourage sales and the conversion of a significant proportion of the individual housing stock into bulk sales (weithealgimn).

Profitability in the commercial segment was up, with a current economic dipgrenargin of 8.7% (vs. 6.2% as of Decen¥ie2022), thanks
to the significant proportion of higimargin projects.

As a result, net current cash flow S f f  riillon, dakinHnto account the higher cost of debt resulting from the slowdowthén
absorption of sales and the rise in interest rates.

Summary income statement for the Property Development Division on an economic basis
¢KS GlFLotS 0St2g aKz2gsa GKS AyO02YS adl dSYSy G dvyershipinteged hij6iat Veht@reso | a A & =
over which the Group exercises joint control.

(in millions of euros) 12/31/2023 12/31/2022 Change Change (%
Revenue 1,293.9 1,256.7 37.2 3.0%
Including Property Development revenue (POC method) 1,276.6 1,244.1 325
Cost of sales and other expenses (1,108.1) (1,035.8) (72.2)
Property margin rate (net property margin / revenue (POC method)) 13.2% 16.7% (3.5) pps
Including other revenue 17.3 12.6 4.7
Operating costs and other costs (144.4) (148.3) 4.0
Profit/(loss) on asset disposals 1.9 - 1.9
Share of profit/(loss) of equitgccounted companies 0.4 0.4 (0.1)

Current economic operating margin (current economic operating profit

0, 0, <
or loss/revenue) (a) S 6.2% (2.4) pps
Cost of net debt (20.1) (9.6) (10.5)
Other finance income and expenses (7.2) (6.4) (0.8)
Corporate tax (5.1) (12.6) 7.5
NET CURRENT CASH FLOW ATTRIBUTABLECTINNRALLING INTEREST 5.2 7.4 (2.2)
Non-current items (b) (88.2) (10.8) (77.5) N/A
NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP (82.0) 26.3 (108.3) N/A

(a) Adjustment for trademark royalties and holding company costs.
000 -GdzeNBYy (i AlGSYaé AyOf dzRS R&EMENBelA I A2y OKIFNBSE FYR 2G0KSNJ y2y
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3.1.1.Property Development backlog and service order book

For property development projects, the backlog represents revenue under contract (excluding taxes) that has not yet lgpésectbased
on the stage of completion of the projects.

The servicerder book represents service contracts (excluding taxes) that have been signed but have not yet been executed.
(inmillions of euros)

1,841.4 1,842.0

1,104.9
1,056.4

PParis region & overseas Other French regions Paris region & overseas Other French regions

2022 2023

ial Property Develoy m Commercial Property Development = Public and Healthcare Amenities Develop ' Delegated Project

order book

¢KS t NRLISNI& 5S8S@St2LISyd 5AJA&A 2mfliomas 6f Déderhbe3h R023 se2 S yemillieed asofi 6 £ S |
December31,2022.

Thisresulted from:

§ A 5.3% increase in the Residential Property Development backlog resulting from the significant level of orders fronoriabtituti
investors in 2023;

§ A -20% decline in the Commercial Property Developtmand Public and Healthcare Amenities Development backlog due to the
recognition of part of the revenue from the Envergure property complex project in Romainville and fewer sales signeskgnibist
in 2023;

§  The disposal of the Project Management Suppmd Healthcare Expertise business asof dumeX H a1 H o 6 KA OKniliNd a dzf G SR
drop in the services backlog.
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3.2.Residential Property Development

(in millions of euros)

2022 2023

s Economic revenue (A)
mm Current economic operating profit/(loss) (B)

0===0CURRENT ECONOMIC OPERATING MARGIN (B/A)

Asof Decembes MX HnHOoTX NB@SydzS FNBY wSai RSy milkion down-8E4 dSdared teDR@@HaR LIY Sy
2022. This change is explained byanz™s  FF £t Ay y20GF NAASRAGEAS Y Ay mdliohid2ZD22/d8Nthes a ehm I 1
slowdown in the market since the beginning of 2023. It is also duetora> RSOt Ay S Ay (GKS @2t dzvnfliondanF O2 vy a
HNHO @ andliorimZDa2nas a higher minimum sales threshold is now required to startraotisn.

As a result of lower revenue, the erosion of margins on projects due to price cuts, the provisions made for study cbstslaadase in
value of land acquired for projects proving difficult to sell, current economic operating profit frordeRéal Property Development came
AY | (milormag dfPecembes MZ H A HOZX R Indligh aFdilBevembedl 12022,
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Main physical indicators asf December31,2023

12/31/2023 12/31/2022 Change
Inventory of units for sale
Paris region & Overseas France 1,893 2,278 (16.9%,
Other French regions 4,002 4,495 (11.0%,
Paris region & Overseas France 584.1 864.3 (32.4%;
Other French regions 1,062.2 1,062.3 (0.0%)
Projects started
Paris region & Overseas France 1,854 2,758 (32.8%,
Other French regions 3,406 3,522 (3.3%)
Paris region &verseas France 654.2 962.2 (32.0%,
Other French regions 837.7 741.6 13.0%
Net housing orders
Housing ordergin units) 5,256 6,014 (12.6%,
Housing ordergin millions of euros including taxes) 1,344.6 1,439.3 (6.6%)
Housing order cancellation rafe %) 22% 17% 4.9 pps
Average sale price and average floor area based on housing orders
Average price including taxes per habitabtem(ine k & I ®Y 0 5,115 4,439 15.2%
Average sale price including taxes per housingaity € { 0 258.0 240.8 7.1%
Average floor area per housing ufiitsg.m) 50.4 54.3 (7.2%)

(@ a! yAaAGaé YSI y aesidektial unitslpr éqSivaleng résidential units (for mixse developments) of any given development. The number of
equivalent residential units is determined by dividing the floor area for each property type (light industrial, reta)l,byffibe agrage floor area of
residential units calculated as of DecemBerof the preceding year.

Breakdown of orders by type of customer

12/31/2022 wtq 12/31/2023

25.8%

- Social housing institutional investors (ESH) - social landlords Institutional investors

- Individual investors Owner-occupier buyers

As expected, amid higher inflation and rising interest rates Rtaperty Development Divisiaecorded-13% fewer orders in volume terms
and-7% in value terms compared to the end of 2028is drop was less than the decrease recorded on the market.

Orders from institutional investors increased in 2023 (67% as of the end of 2023 vs. 53% as of the end of 2022), up +7&atérmslamd
+18% in value terms. The strategy pursued byRhaeperty Development Divisiaonsists in selling a significant portion of its housing stock
to institutional investors in order to maintain a sufficient volume of activity and increase its absorption rate prior péetiom

TheProperty Development Divisidms been able to keepsihousing stock at a reasonable level by implementing sales measures adapted
to the market and selectively marketing projects. The inventory of units for sale decrease@byompared with 2022, and the inventory

of unsold completed units was kept dowin2  milliosh. TheProperty Development Divisioaims to adapt its solutions by taking into
consideration the financial circumstances of its customers and their evolving expectations.
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Orders from individuals were dow#37% in volume terms an@8% in vale terms. This decrease was especially pronounced for individual
investors (14.8% at the end of 2023 25.8% at the end of 2022) due to higher home loan interest rates and tax incentive schemes being
discontinued.

The total order cancellation rate ina@sed from 17% in 2022 to 22% in 2023. This is primarily due to the difficulties involved in obtaining
home loans (order cancellation rate for units sold individually at 37.4% at the end of 2023 vs. 28.5% at the end of 2022).

The average price (including € S&0 LISNJ K oA Gl o6fS &Yy AyONBI&ASR o6& mp: (2 epZImmp
due to the concentration of orders on developments with high appeal (town centres, sea views, serviced residences) amckethperp
sqg.m above th national average.

Construction starts were dows16% in volume terms and2% in value terms as of Decemi3dr, 2023 compared to Decemb@t, 2022.
This change can be explained by the slowdown in sales and higher minimum sales threshold requierddrstad construction on projects
where units are sold individually (40% vs. 30% historically) in order-tiskléhese projects.

Notarised sales were dow13% in volume terms and4% in value terms due to the higher number of sales made at the £28822 and
the slowdown in the market since early 2023.

Land portfolio

The portfolio of residential land represented 12,98/ A 1&a 2y | LINRBLEZNIAZ2ZYI S O2yazt hieniArzy
(excluding taxes, on @roportionate consolidation basis), dowli8% invalue terms comparetb Decembei31,2022 (14,684units

for € o Biloon). This decline was explained by the need to adapt to changes in the market leading to greater selectivity ancbtiagiaan

of projects that were no longer aligned with market demand.

(@]

3.3.Commercial Property Development

(inmillions of euros)

2022 2023

s Economic revenue (A)
I Current economic operating profit/(loss) (B)
0===0CURRENT ECONOMIC OPERATING MARGIN (B/A)
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As of DecembeBl,2023, Commercial Property Development and Public and Healthcare Amenities Development revenue rose sharply
by 39%06 € H ymilionyat the end 02023 vse H n mithan at the end 02022). This increase stemmed from revenue recognised in 2023
FNRY LINR2SOG&a GKIFIG 6SNB Ay G(KS o6101t23 i GKS SyR 27Fctinhyom adzOK
It was also due to the sale of an office building located on rue Taitbout intthdis®rict of Paris and the sale of the Osm@sbuilding

in Strasbourg signed in Novemb2023.

As a direct result of higher revenue and healthy profits frormewercial property development projects, current economic operating
LINEFAGKOE 2880 FTNBY [/ 2YYSNOALFE tNRLISNIe 5S8S@St2LISy i ntllisRas ofdzo f A O
Decembeid1, 2023, an improvement compared to DecemB&r 2 H 6 million)P y

Public and Healthcare Amenities Development

As of DecembeBl,2023, the portfolio of Public and Healthcare Amenities Development projects covered a floor area of 2p1018
(35,223sq.m aof Decembe31, 2022), includingl4,944sq.m underconstruction (9,405q9.m aof Decembe1,2022). Most projects
in this portfolio werelocated in metropolitan France outside the Paris region and in Overseas France.

Office, Hotel and Retail Property Development

As of DecembeB1,2023 the Property Development Division had a portfolio of projects in the Office, Hotel and Retail Property Development
segment covering roughly 501,36@.m (478,846q.m aof DecembeB1, 2022), including 198,382.m under construction (187,62%.m
asof December31,2022). In 2023, completions totalled 39,64.m.

Ly G2aGFfxX GKS t NRPLISNI& 5S0St2LIYSyd 5AJA ailfiod @ladingdaxésSoyi & prdpdrtionads @ S v dzS
consolidation basis)n the coming years. This is 13% lowtean asof Decembero m X H n billion)dteeprdsents over 21,000nits for
the residential segment and more than 194,38m forthe commercial segment.

This sales volume includes potential revenue ftérh 22 NJ LINR 2SO0G& 62y AY HnHH YR HnHscale KAOK K
mixed-use projects and lowearbon construction, including:

1 LOFRS FyR (KS 5dz@Ff DNRBdzL) ¢2y GKS a! YOAGAZ2Y a-Naddrdiwity S Sid [
this largescale mixeelise project on a plot of almost 8tectares which includes 340 housing units, office space, a sports
campus, dealth and sports training centre, and a hotel complex. Work is scheduled to begin in 2025;

1  The Property Deelopment Division was chosen for a projgdb refurbish the GuilloBourdeix tower in Lyon. Featuring
almost 13,5089.m of housing, offices, shops as well as light industrial units dedicated to the social and solidarity economy
and health services, thpgroject is a showcase for a lesarbon and inclusive city;

1 Architecture firm Leclercf Y R G KS LINBLISNI & RS@GSt21LISNE LOFRS YR t NAY2AEdz
project in the new Confluence area in Avignon. This project involves the cofistrof 463 housing units, 13,089.m of
offices and 4,308q.m of retail space includingla500sqg.m food hall;

1  Klépierre and Cardif chose a consortium made up of Urbain des Bois, a subsidiary of the Property Development Division, and
the CDC Habitat r@up to develop a new district close to Toulouse in Blagnac. In addition to the existing businesses and
shopping centre, the 3:Bectare site will feature housing units, offices, local shops as well as an abundance of green space.

34 Jointly developed with Redman
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12/31/2023 (a) 12/31/2022 (a) Change
(430.7) (265.5) (165.2)
27.8 27.6 0.3

(in millions of euros, on an economic basis)

Residential Property Development
Commercial Property Development

(a) A negative number is a net asset, while a positive number is a net liability.
600 ¢KS tNRLISNI& 53535t 2 LI Dresentd &x@liding i@bginigveldpment projgdis and faid foRvéhizhia builtdg permit h

been obtained or is still appealable.
¢KS 2Nl AY3I OFLIAGEE NBIdzANBYSy ( o milliowas ofDecBhbtsNRORISINTINE oS @B fad Iy Sy
to the end 0f2022. It was impacted by the slowdown in sales and the start of the-kugle AfterWork by Icade project in the Paris region.

bSi RS60 ¢ inibion ilzlide with a figther WCR.
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