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Including the Annual Financial Report

CHANGES MADE TO THE 2014 REGISTRATION DOCUMENT FILED
WITH THE AUTORITE DES MARCHES FINANCIERS ON 2 APRIL 2015 UNDER NUMBER D.15-0284

Thisregistration document, prepared by theissuer as at 8 April 2015, supersedes the previous version of the registration
document filed with the AMF under number D.15-0284 on 2 April 2015 thatincluded, on page 106, inaccurate compensation
amountsin the table summarising compensation benefits and the stock options and shares granted to each executive
corporate officer.

In fact, for 2014, the valuation of performance shares and/or bonus allocated during the financial year amounted to
€800 instead of £€844,000. As a result, the total amounted to €449,000 instead of €1,292,200.

Except for these corrections made to the table, no other changes were made in the preparation of the registration
document.

AUTORITE
DES MARCHES FINANCIERS

AIXIF

This registration document was filed with the Autorité des Marchés Financiers (French Financial Markets Authority —
AMF) on 2 April 2015, in accordance with Article 212-13 of its General Regulations. It may be used to support a financial
transaction if accompanied by a simplified prospectus approved by the AMF.

This document has been prepared by the issuer and its signatories therefore accept responsibility forits content. Copies
of this registration document are available free of charge from the Company (35 rue de la Gare =75019 Paris) and on
Icade’s website (www.icade.fr) and the AMF’s website (www.amf-france.org).

Pursuant to Article 28 of EC Regulation No. 809/2004 of 29 April 2004, this registration documentincludes by reference
the following information, which the reader is invited to consult:

¢ Theconsolidated financial statementsasat 31 December 2012 and the reports from the statutory auditors on these
accounts, as they are presented on pages 68 to 143, 146 to 147 of the registration document filed with the AMF on
7 March 2013. An update of the registration document was filed on 28 August 2013.

¢ Theconsolidated financial statementsasat 31 December 2013 and the reports from the statutory auditors on these
accounts, as they are presented on pages 38 to 108, 109 to 110 of the registration document filed with the AMF on
27 March 2014.
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2014 - A YEAR OF SUCCESS
AND A PREPARED FUTURE

Nathalie PALLADITCHEFF,

interim Chief Executive Officer

From the integration of Silic to the leasing

of 75% of the Egho tower and the reopening
of the Paris Zoological Park, 2014 was rich

in operational, financial and human successes.

Operationally, in 2014, we saw the outcome of projects
committed to for several years, like the Dock’s in
Strasbourg, the Vivani building in Nantes, the Garance
and Pushed Slab buildings in Paris and even the Paris
Zoological Park.

These successes are a taste of Icade’s new adventures
such as being awarded several tenders - the Montpellier
high speed train station (Gare TGV), the French Rugby
Federation stadium in Evry - as well as the launch of
Ynfluences Square in Lyon and the many contracts
awarded in Property Management and Asset
Management, which make Icade the leading third-party
asset manager in La Défense.
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Financially, Icade’s position and performance are
strengthened by an active investment policy and
over €460 million in sales.

In human terms, in 2014, Icade employees proved
their diversity in terms of know-how and expertise,
to whom we owe all of these successes. This diversity
demonstrates the power and relevance of Icade’s unique
and original model: commercial property and healthcare
property investment, housing, offices and public sector
developer, a major player in Grand Paris and a supporter
of major cities.

Through its unique model, Icade supports large cities
and regions in their development, new modes of
economic development and new uses for our partners.

To fully play its role, Icade must integrate the changes
fromm modern world in its strategy, its methods and its
offer. This is the purpose of the innovative approach
[lcade]*®, which aims to place innovation at the heart
of the business, in its way of being, thinking and acting.

Launched in 2014, [Icade]’® offers three initiatives:
the creation of the Hub - a true innovative community
within Icade, which brings together over one third of its
staff; the creation of the Start-up House - anincubator
for ideas and an innovation accelerator for Icade; and
an ongoing search for industrial and technological
partners.

These initiatives will strengthen and enhance the areas
that make Icade a major player in the city. Aware of
its Corporate Social Responsibility, confident in its
success and more ambitious than ever, Icade is calmly
approaching this new stage in its development. @



1.

Activities and results

1.1.
1.2.

Key figures 2014
Highlights of the year
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ICADE PRESENTATION — ACTIVITIES AND RESULTS

1. ACTIVITIES AND RESULTS

1.1. Key figures 2014

1.1.1. Property investment business indicators

PORTFOLIO DISTRIBUTION (in 25

Non-strategic assets

French Offices
38%

(warehouses and housing units)

2%

Alternative assets
(healthcare)

15%

€9.1 billion* 83%

Business parks

Assets

*In proportion to stake in Icade Santé.

FIXED TERM RESIDUAL LEASES (ears)

6
5.1 o
> : 4.6 4.7
39 3.9
4 WJ
3
2

2011 2012 2013
Commercial property investment

Strategic assets

2014

EPRA EARNINGS FROM PROPERTY INVESTMENT
(in € million and €/share)

300
270

250

209

200

150

€3.66/

100 share
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0

2013 2014
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GEOGRAPHIC DISTRIBUTION OF THE OFFICES
AND BUSINESS PARKS PORTFOLIO (in 2)

Other La Défense / near La Défense
1% 26%

Tle-de-France
99%

Paris
15%

€7.6 billion®
Inner and
outer rings

47%

Western Crescent

IFRS RENTS AND FINANCIAL OCCUPANCY RATE

(in € million and in %)

503
€500M 94.2% 478
92.62
€400M
339
€300M
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€100M
0
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m |FRS currentrent
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EPRA TRIPLE NET NAV (in € million and €/share)
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5,000
4,000
3,000
2,000
€77.3/
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100%

80%

60%
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1.1.2. Property development business indicators

PROPERTY DEVELOPMENT BACKLOG (€ mittion)
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800

600

400

200

1,028

|

1,082

1,012

826

2011

2012

2014 NET RESERVATIONS

2013

2014

IN VOLUME (Number of housing units and building plots)

6,000
5,000
4,000
3,000
2,000

1,000

5,623

4,394

I ] i
2011 2012 2013 2014

ICADE PRESENTATION — ACTIVITIES AND RESULTS

BREAKDOWN IN RESERVATIONS BY TYPE OF CUSTOMER (in %)

o 25% 24% %
5% 38% - -
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ICADE PRESENTATION — ACTIVITIES AND RESULTS

1.1.3. Financing indicators

AVERAGE COST OF DEBT AFTER HEDGING (in 25

LOAN-TO-VALUE (in ) *

4.00%
o,
3.83% 42%
40.3%
40%
O,
3.50% 36% 37.5%
3.29% 36.9%
36%
3.07%
3.00%
34%
32%
2.50% 30%
Dec. 2013 June 2014 Dec. 2014 ° Dec. 2013 June 2014 Dec. 2014
(*) Integrates the value of the development and service companies as well as
financial receivables from public-private partnerships.
SCHEDULE OF DRAWN DEBT (€ mittion)
800
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700 652 653
600 593
549 581
500
400 383
300
200
129
il -
2015 2016 2017 2018 2019 2020 2021 2022 >2023
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ICADE PRESENTATION — ACTIVITIES AND RESULTS

1.1.4. RSE indicators — CSR Environmental certifications

¢ Allnew property assets have at least HQE® certification since 2005 for buildings under construction and HQE® certification since 2009 for
buildings in operation (even dual BREEAM® certification).

¢ In 2014, 76% of Icade floor area had ISO 14001 certification, with the 2016 target being 100%.

HQE CERTIFIED ASSETS — FLOOR AREA (in thousands of m?

600
532521
500
463 463
400 I In construction 388 411409
B Inoperation
300
® HQE®
238
® BREEAM® 218
200 187
100 88
: [l
0 b———=
2005 2009 2010 2011 2012 2013 2014 2015 2016
Batiment 270  Millénaire 1 Grand Axe 2 Millénaire 5&6 Tour EQHO Le Sisley Millénaire 3 Millénaire 4
Aubervilliers, 93 Paris 19" Nanterre, 92 Aubervilliers, 93 La Défense, 92 St Denis, 93 Paris 19" Paris 19"
[ J o0 [ [ J (X J [ J o0 o0
CC Le Millénaire Veolia
Aubervilliers, 93 Aubervilliers, 93
[ J [ X ]

Our commitment

1t Commercial property HQE® certification in 2005

15t Operating HQE® certification in 2009

1t Retail HQE® certification in 2011

15t Apartment building labeled BBC deliveredin 2011

15t Development HQE® certification in 2012

In 2012, 98% of the OS of housing units were BBC

In 2013, 10 business parks were certified ISO 14001 over 1,158,000 m?
In 2014, 12 business parks were certified ISO 14001 over 1,751,058 m?

The share of HQE® Exploitation certified or BREEAM in use assets in operation represents 50.3% of mapped surfaces
All the Icade Property Investment programmes are at a minimum developed with HQE® certification (Millénaire 3, Veolia...)
An efficiency of assets for tenants

« Limited level of charge (consumption control, etc.)

¢ Optimised occupancy ratio (flexibility of the surface areas with options for expansion, etc.)

ICADE ® 2014 REGISTRATION DOCUMENT
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ICADE PRESENTATION — ACTIVITIES AND RESULTS

1.2. Highlights of the year

9 APRIL

ICADE AND SILIC LAUCHING OF SUCCESSFUL ICADE SIGNSWITH THE
MERGER LILOT A3LYON INVESTMENT OF THE MINISTRY OF THE
CONFLUENCE 2 SECOND ICADE INTERIOR FOR
BOND ISSUE 26,000 M? OF OFFICE

SPACE IN PARIS 20¢

20 MARCH

IMPROVEMENT OF
THE TERMS OF
SIGNIFICANT
PORTION
OF ICADE DEBT

DELIVERY OF THE ICADE AND KPMG SIGN
VIVIANI ALEASE FOR 40,468 M*
IN NANTES OF OFFICE SPACE
INEQHO
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ICADE PRESENTATION — ACTIVITIES AND RESULTS

ICADE SANTE ICADEWILL BUILD ICADE SOLD A THE FRENCH
WON THE BID PUT OUT THENEW TGV PORTFOLIO OF GOVERNMENT
BY CAPIO SANTE FOR TRAIN STATION MR. BRICOLAGE ACQUIRED LE GARANCE,
OUTSOURCING THE IN MONTPELLIER STORES TO TIKEHAU FROM ICADE, WHICH WILL
PREMISES OF 7 CLINICS CAPITAL ADVISORS HOUSE, WITH 26,000 M?
OF MINISTRY OFFICE,

AN RATP BUS CENTER,
ASCHOOL AND
A DAY-CARE CENTRE

11 JUNE 23 JUNE

DISPOSAL OF ICADE AND ICADE AND AIR
PRACTICALLY ALL OF BANQUE DE FRANCE LIQUIDE SIGN A
THE GERMAN SIGN A LEASE LEASE FOR 9,955 M?
PORTFOLIO FOR 5,616 M? OF OFFICE SPACE
OF OFFICE SPACE INTHEEQHO
IN EQHO TOWER
ACQUISITION
BY ICADE SANTE
OF THE PREMISES OF
3 CLINICS _
OF THE MEDIPOLE
SUD SANTE GROUPE

ICADE ® 2014 REGISTRATION DOCUMENT 11
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ICADE PRESENTATION — GROUP PRESENTATION AND STRATEGY

2. GROUP PRESENTATION AND STRATEGY

2.1. Group history

Merger m

with Silic , Opening

of Icade Santé m

capital Acquisition of
the La Lucette
2009 Qe
* Sale of asset administration
activities to individuals 2008
and Facility Management « Creation of Icade Santé

* Sale of the Housing Unit division,
(formerly Icade Patrimoine)
» Acquisition of SlICInvest

* Implementation
of the expansion of
commercial and
investment property

» Merger of the five property investors:
Icade, | Patrimoine, | EMGP, IFdP, IFPub

+ Adoption by Icade of the SIIC statutes _Introduction
- Installation at Millenaire into thekstock
« First healthcare acquisitions market

Transfer of general
interest activities
Acquisition of to the CDC
Pimonts Propert
Investment

* SCIC becomes Icade
» Adoption of the SIIC
statutes by the EMGP
* Transfer of Agifrance

by the SCIC

Acquisition
of the EMGP
by the CDC

1954 Creation

of the SCET
of the SCIC

Creation
of the EMGP
1816

des Dépots et

Consignations|
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ICADE PRESENTATION — GROUP PRESENTATION AND STRATEGY

2.2. Simplified legal organisational chart

PROPERTY
INVESTMENT

Commercial

Property
Investment

— 56.51% Icade Santé SASU

Residential

Property
Investment

— 100%  Sarvilep SAS

PROPERTY

100%

Icade Promotion
SASU

— 100%

— 100%

L 100%

— 100%

Icade Transactions SASU

Icade Conseil SASU

100% Icade Expertise
SASU

25% Icade Asset

Management SAS
(75% Icade)

Icade Property
Management SASU

|-Porta SASU

ICADE ® 2014 REGISTRATION DOCUMENT 13



ICADE PRESENTATION — GROUP PRESENTATION AND STRATEGY

2.3. Shareholding structure

DATA SHEET
CAI?I'I;ALISATION ISIN Code
at 31/12/2014 .
M
4,915.1 million nemonic
Listing place
NUMBER OF
LISTED SHARE
at 31/12/2014 Market
74,022,386

Activity Sector
(Euronext classification)

PEA
(Share savings plan)

SRD
(Deferred Settlement Service)
ICB Sectoral classification

Indices

SHAREHOLDERS AT 31/12/2014 (IN %)

I 75%
48y ——— 52%

* Including 0.31% for mutual
funds by the CDC and 0.73%
treasury stock.
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Euronext Paris - Euronext -
Local Values

Local values - Compartment A
(Blue Chips)

6570, Real Estate Investment
Trusts

Not eligible (except for shares
purchased before 21 October 2011)

Eligible

ICB Industrial & Office REITS, 8671

SBF 120, CAC ALL-TRADABLE,
Euronext 100, IEIF SIIC France,
CAC All Shares, CAC Mid & Small,
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CAC Real Estate
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ICADE PRESENTATION — GROUP PRESENTATION AND STRATEGY

2.4. Strategy

Icade is positioned as the top commercial property investor of Grand
Paris. With the integration of Silic completed in 2014, our Group has
implemented its strategy of refocusing its investment activity in offices
which has raised it up to become a leader in Europe. Itis now entering
anew phaseinits development.

Icade’s growthis based on a balanced economic model which ensures
the creation of long-term value. The core of this model is to hold and
develop offices and business parksin Parisand in lle-de-France, aregion
which ranks among the most liquid and deepest property markets
in Europe. Icade offers a broad range of office space to its users with
locations throughout the Grand Paris area near existing or planned
main public transportation lines. Its assets range from traditional offices
with the best market standards to business parks built with a campus
feel with integrated services. The recent leases, especially in the EQHO
tower in La Défense and in the Millénaire business park prove that the
quality of the Group’s assets corresponds to the expectations of the
tenants. Economically, offices and business parks complement each
other perfectly: the offices generate ongoing and secure revenue while
constituting a source of funding for the development of business parks
through their regular rotation; the parks have a major value creation
potential over the long term because of their constructibility reserves
of several hundred thousand square meters that are unparalleled in
the sector.

Since 2008, Icade has also chosen to diversify its investment base by
creating Icade Santé, which has become the leading property investor
in healthcare establishmentsin France. This now mature class of assets
generates recurring results based on elevated and practically non-
cyclical returns.

Icade is also continuingits historical development activity over various
segments: residential, commercial and the public and healthcare sector.
In a difficult and regulated economic environment, it keeps its ranking
among the national level first rate developersin supporting the projects
of large French metropolises. While maintaining a cautious approach
to business, the Group strives to offer the private and institutional
investors programsin line with their expectations. Moreover, the number
of contracts won in rental management and in asset management on
behalf of third parties over the recent period are a reminder that Icade
also remains a major player in the real estate services business being
the top asset manager in La Défense.

Observing and analysing the current major changes and understanding
and explaining these changes are at the heart of Icade’s concerns so that
its full offer is always in step with the changing needs of its customers
and stakeholders. That is why Icade launched [lcade]*'°, an innovative
approach bringing together all of its employees around the Icade Hub,
a collaborative digital and physical laboratory open to everyone, a call
for start-up candidates and the creation of the Start-up House inits Parc
des Portes de Paris, and the closing of new industrial and technological
partnerships. With this initiative, the entire innovation community at
Icade now works towards imagining, designing and building the city,
housing, office, healthcare and company of tomorrow.

ICADE ® 2014 REGISTRATION DOCUMENT
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MANAGEMENT REPORT — ITEMS OF BUSINESS

1. ITEMS OF BUSINESS

1.1. Profit/(loss) and cash flows

1.1.1. Property Investment Income statement as at 31 December 2014

31/12/2014 31/12/2013 restated

Property Property
Investment Investment

(in millions of euros) (EPRA) Other® (EPRA) Other® Total
RENTAL INCOME 556.0 - 556.0 450.9 - 450.9
Charges from real estate 2.4 - 2.4 (1.5 - (1.5
Rental charges not recovered (33.2) - (33.2) 14.7) - 14.7)
Charges on buildings (2.3) - (2.3) (16.6) - (16.6)
NET RENTAL INCOME 518.0 - 518.0 418.1 - 418.1
Margin (net rents/rental income) 93.2% 93.2% 92.7% 92.7%
Net functioning costs (52.8) - (52.8) (29.8) - (29.8)
Profit/(loss) from other activities 0.4 - 0.4 - - -
EBITDA 465.7 - 465.7 388.3 - 388.3
Amortization and impairment of operating assets 8.0) 6.3 (14.3) 9.6) - 9.6)
CURRENT OPERATING PROFIT/(LOSS) 457.6 (6.3) 451.3 378.7 - 378.7
Amortization and impairment of investment properties - (264.3) (264.3) - (270.9) (270.9)
Profit/loss from disposals = 98.6 98.6 - 120.7 120.7
Impairment on acquisition differences - - - - (3.2 3.2
Share in profit/loss of equity-accounted companies 5.1 6.6) 1.4 13.3 11.3) 2.1
OPERATING PROFIT/(LOSS) 462.8 (178.5) 284.2 392.0 (164.7) 2273
Cost of gross debt (149.5) - (149.5) (145.9) - (145.9)
Net income from cash and cash equivalents, related loans

and receivables 15.6 - 15.6 12.2 - 12.2
Cost of net debt (1339 = (133.9) 133.7) - (133.7)
Adjustment to value of derivatives and other discounting

(ORNANES) = (5.3 (5.3 - 8.5 8.5
Other financial income and charges (X)) = (X)) 0.1 - 0.1
FINANCIAL PROFIT/(LOSS) (139.0) (5.3) (144.3) (133.6) 8.5 (125.1)
Corporate income tax ©.9) 0.2) 7.1 (10.9) 04 (10.4)
Net profit/(loss) — Property development, services,

inter-group - 39.9 39.9 - 53.2 53.2
NET PROFIT/(LOSS) 316.9 (144.0) 172.8 247.5 (102.5) 144.9
Net profit/(loss) — Share of non-controlling interests 47.0 (25.8) 21.2 38.2 (20.1) 18.0
NET PROFIT/(LOSS) — GROUP SHARE 269.9 (118.2) 151.5 209.4 (82.4) 126.9
Average number of shares in circulation, diluted 73,735,312 60,865,381
NET PROFIT/(LOSS) — GROUP SHARE (IN €/SHARE) €2.05 €2.08

(1) The “Other” column groups the activities of Property Development and Services, the depreciation allowance of the investment properties, the profit/(loss) of the
disposals, the conversion to fair value of financial instruments and ORNANEs, and other non-recurring items.

18  ICADE® 2014 REGISTRATION DOCUMENT



1.1.2. Cashflows

31/12/2014

MANAGEMENT REPORT — ITEMS OF BUSINESS

(in millions of euros) 31/12/2013 restated

EPRA Earnings from property investment 269.9 269.9 209.4 209.4
Net current cash flow from other activities 481 481 51.4 514
Group net current cash flow 317.9 260.7
(in euros per share)

EPRA Earnings from property investment €3.66 €3.66 €3.44 €3.44
Net current cash flow from other activities €0.65 €0.65 €0.84 €0.84
Group net current cash flow €4.31 €4.28

1.2. Activity and profit/(loss)

1.2.1. Highlights

Rental business

The financial year 2014 was marked by the near total leasing of EQHO
tower space. In fact, in addition to the leasing in June 2014 of over
40,000 m? with the KPMG company, in the 2" half of 2014, Icade
announced the signing of two leases covering over 16,000 m? with
exclusive tenants. The balance, which represents less than 19,000 m?,
is the subject of advanced negotiations.

In 2014, Icade also initiated renewals of 73,200 m? securing €14 million
inrent over a fixed period of around five years.

Asset rotation

Investments made in 2014 amounted to €720 million, broken down as
€250 millionin development, €429 millionin acquisitions (mainly in the
healthcare portfolio) and the balance of €42 million on maintenance
work on the portfolio.

Thefinancial year 2014 was marked by the delivery of office buildings of
close to 28,000 m? This was the case with the “Sisley” building in Saint-
Denis (19,500 m?, leased to the Siemens company) and the “Brahms”
building on the Parc de Colombes (8,600 m?, leased to Alcatel). The
“Millénaire 3” building located in Paris 19 and pre-rented to the Ministry
of Justice will be delivered in the first half of 2015.

In extending the disposals occurring during the year 2013, the year 2014
was characterised by the continued active optimisation of the portfolio of
activities of Icade and the increased focusing of its assets on commercial
property.

The total sales conducted over the year represent €481 million with
an emphasis on:

¢ the total withdrawal from the German portfolio which represents
€159 million over the year;

¢ completed sales of nearly €154 million for the non-strategic assets
portfolio (block sales of residential units, the “Mr Bricolage” portfiolio,
jointly-owned office space);

¢ disposals of mature assets for €117 million.

Concerning the commercial property development business, on behalf
of the Ministry of the Interior, the agency France Domaine exercised the
purchase optionthatit held atthe end of the lease in the planned project

signed in the first half-year with Icade for the “"Le Garance” building in
Paris 20 on 31 December 2014.

Financing strategy

Accelerated asset optimization has been continued in 2014, through
the renegotiation of a significant share of bank debt (€875 million), the
issuing of anew bond in particularly favourable conditions (€500 million
for sevenyears), the strengthening of unused lines of credit, for a higher
amount (€1,260 million) and accompanied by improved financial
conditions, and lastly by the 3" quarter launch of a commercial paper
program (graded A2 by Standard & Poor’s).

The goal of lowering the cost of debt by 40 to 60 basis points in 2014
was surpassed with an average rate of establishment at 3.07% versus
3.83% as at 31 December 2013.

Portfolio

On alike-for-like basis, the value of all the entire portfolio is slightly down
((0.3)%) with respect to 2013. Compared with 30 June 2014, this change
is, in contrast, positive by 0.6%, particularly considering a compression
of rates noted in Paris and in the first rim suburbs.

Continuing the trend observed in the 1% half-year, the value of Parcs
des Portes Nord de Paris improved by 7.8% over the past year, which
validates the development strategy of this area.

The value of EQHO has again appreciated in the second half-year with
a positive change of 4.2%, i.e., annual growth of +5.5% compared with
31 December 2013, because of signings occurring during the year.

1.2.2. Outlook

In 2015 and 2016, Icade should see anincrease inits EPRA Earnings from
property investment, through the marketing of EQHO and the delivery
of secured projects (le Monet in Saint-Denisin 2015 and the head office
of Veolia in Aubervilliers in 2016).

2015 EPRA Earnings from property investment, and therefore the 2015
dividend, should be up slightly compared to 2014:

¢ thankstoincreased marketing efforts across the whole portfolioin
order to raise the financial occupancy rate above 90%;

¢ thanksto control over operational costs, particularly under the effect
of cost synergies as a result of the merger with Silic;

¢ in spite of the likely acquisition of "Millénaire 3” by the French
Government;
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¢ maintenance of LTV ataround 40% and the continued reduction of
the average cost of debt through greater financial disintermediation.

1.2.3. Property Investment Division

2015 Group net current cash flow will change related to the performance
of the property development activity.

1.2.3.1.

The assets of Icade’s Property Investment Division represent over
2.7 million m? of leasable floor space. Itis primarily composed of offices,
business parks and health care establishments. Finally, residually, Icade
owns avery small number of non-strategic assets, such as warehouses
and dwellings.

Portfolio presentation

Portfolio breakdown in leasable surface areas

20

Alternative
assets
Strategic assets portfolio .

Non-strategic
Geographicregion Business assets
(inm?) parks  Offices  Sub-total Healthcare® portfolio Total %
Paris 144142 17174 161,316 2,644 163,960 6.05%
La Défense/Near La Défense 87617 288994 376,611 376,611 13.89%
Other Western Crescent 62,746 84,070 146,816 146,816 5.41%
Inner Ring 364,350 112,964 477314 10,695 488,009 17.99%
Outer Ring 790,408 42,721 833,129 58,760 15,915 907,804 33.47%
Regional - 30,993 30,993 525,216 72,736 628,945 23.19%
COMMERCIAL PROPERTY
INVESTMENT 1,449,263 576,916 2,026,179 597,315 88,651 2,712,145 100.00%
% 53.4% 21.3% 74.7% 22.0% 3.3% 100.0%
(1) In proportion to Icade’s stake in Icade Santé (56.5%).
Strategic assets portfolio Market context

Description of the portfolio
& Offices

Icade owns office buildings (with a total area of 610,000 m? including
33,600 m? being restructured) primarily in Paris, the Western Crescent
and Villejuif.

In 2014, Icade delivered a building in Saint Denis (Sisley) of 19,500 m?
leased entirely to Siemens.

On the other hand, Icade sold six office buildings with a total area of
26,900 m? (the Link Building in Paris with 10,650 m?, three ground floor
shops in Montpellier with 2,700 m? and two buildings in Cap Breton
with 13,550 m?).

& Business parks

Additionally, Icade holds business parks located in Paris 19, Saint-Denis,
Aubervilliers, Rungis, Naterre-Seine, Paris-Nord, Colombes, Cergy, Antony,
Every, Villebon and Fresnes, i.e., 1,555,700 m? including 106,400 m?
beingrestructured. The business parks stand out for their high organic
development potential. Thatis why the Commercial Property Investment
Division is concentrating a significant proportion of its medium-term
investments in this segment, both for the refurbishment of existing
assets and the construction of new assets. This businessis a future cash
flow generator and a significant value creator.

In 2014, Icade delivered a building in Colombes (Brahms) with 8,600 m?
leased entirely by Alcatel.Icade also acquired the 50% of office buildings
held by Klépierre in the Millénaire 5 and 6 buildings (8,500 m?) located
in the Parc du Millénaire in the north of Paris.

On the other hand, Icade sold three buildings with area of 16,300 m?
including two in Fresnes and one in Evry.
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Investmentin businessreal-estate: strength due to mega-deals

Atthe end of 2014, there were €22.6 billion which have been compiled
in France, with close to 7.9 billion exchanged in the 4" quarter. The year
2014 returned to the pre-crises levels of 2006.

The segment of deals greater than €200 million has alone concentrated
over 46% of the total commitments. In total, although the volumes
exchanged grew to around 40% between 2013 and 2014, the number
of transactions has shrunk by 20%, confirming the lack of offers.

In 2014, France had the best performance among the large mature
European markets. Paris inner city remains a strong place for secured
real-estate investment with €6.5 billion commitments in offices (44%
of the total). The focus on secured buildings remains tight. In fact, the
“core” assets attracted 65% of the office commitments in 2014, versus
58%in 2013.

Onthe other hand, the off-plan sales market, after a subdued new-year
start, has picked up over the last months in very targeted locations in
the Paris market. (Source: CB Richard Ellis).

Like the offices which concentrated 65% of the volumes exchanged
with €14.6 billion, the retail property segment has done very well with
performance surpassing 27% of the total France with €6.1 billion in
commitments. Finally, the investment in industrial and logistics with
€1.8billion, is slightly down over one year (8%). (Source: CB Richard Ellis).



The offices: A market in full recovery over the entire year

Theyear 2014 was characterised by the compression of “prime” returns,
aresult of the traditional weakness of the cost of money. The Parisian
“prime” rate of return now totals 3.75% for the offices. This rate crash
spread to the best locations of the Western Crescent, to the North and
Southringsandthe outerring, but a hierarchical organization remains.

The “prime” rental rate of return henceforth ranges from 3.75%t0 5.00%.
The offices of the Parisian CBD are now positioned on the same level as
London. The appeal of real-estate is much stronger than the OAT returns
which passed under the 1% bar at the start of December 2014.

Theratesfor La Défense are between 5.25% and 6.50%, for the Western
Crescentbetween 4.65% and 8.75%, for the innerring, between 5.25%
and 8.75% and elsewhere in France between 5.40% and 8.00%.

Demand placed above 13% compared to 2013

The volume of demand placed on offices in IDF (lle-de-France) totalled
2.1 million m? over the entire year 2014 ; the office market in this area
posted an increase of 13% compared to 2013 but volumes remain 8%
below their 10-year average.

The niche for hypermarkets greater than 5,000 m? jumped 26% in
2014 with 62 transactions for 826,800 m? (versus 53 transactions in
2013 totalling 655,500 m?). The small and medium segment (less than
1,000 m?) also performed well (+8%), while the intermediate market
between 1,000 m?and 5,000 m? posted a limited annual increase of +1%.

Across the market as awhole, 40% of surface areas leasedin 2014 were
new or restructured offices (stable compared to 2013: 41%). Among
all of the geographic sectors of lle-de-France, La Défense showed the
strongest dynamismin 2014 with 234,800 m? placed, the highest since
2008. (Source: CB Richard Ellis).

Immediate supply increased by 2.5% over one year, to 4 million m? as
at 1 January 2015. The vacancy rate in the Grand Paris area remained
stable,on average at 7.2% forlle-de-France (5.1%in Paris, around 12%in
La Défense and in the Western Crescent). The share of new or restructured
areainimmediate inventory represents 20%, a relative stable proportion
for several years.

The geographic and structural disparities remain significant. Out of
all the sectors, it is the peripheral locations and especially those in
the West (La Défense and the Western Crescent) which concentrate
54% of the new and restructured supply in the region and 48% of the
inventory > 5,000 m?.

The face values for leases in fle-de-France have stabilised butvary from
one sector to another.

In Paris, the stable level of available inventory keeps rental values stable
even though the peripheral markets push the face values and especially
economics lower. The average weighted face rent in fle-de-France for
new, restructured or refurbished space totalled €297/m?/year excluding
taxesand charges atyear-end, stable compared to 2013 €294/m?/year
before taxes and charges at the end of 2013).

The incentives remain elevated in all sectors, on the order of 20% for
transactions > 1,000 m?.

The average “prime” rent in Paris Centre West totalled €687/m?/year
excluding taxes and charges, versus €707/m?/year excluding taxes
and charges in 2013. In La Défense, progressive leasing of new and
restructured assets delivered during the last 18 months has increased
the “prime” rent to €498/m?/year excluding taxes and charges, versus
€442/m?/year excluding taxes and charges in 2013. In the Western
Crescent, significant transactions have led to an increase, €459/m?/
year excluding taxes and charges, versus€438/m?/year excluding taxes
and charges in 2013. (Source: CB Richard Ellis).
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Alternative assets portfolio (Icade Santé)

Description of the portfolio

Theleaderinits market, Icade hasbecome a major playerin healthcare
since 2007 by building up a property portfolio of 71 establishments,
featuring:

¢ assetsthatare instant cash flow generators;

¢ initial fixed lease terms of 12 years and a residual term of 8.8 years
as at 31 December 2014;

# highrental margin rates (net/gross rent).

For the development and management of Icade Santé, Icade benefits
from a team and expertise recognised on the market.

In 2014, Icade acquired 12 healthcare establishments for a total of
£€390.5 million.

In order to support its growth and maintain the Group’s key balance
sheetratios, Icade Santé successfully opened €250 million of its capital,
during the 1°*half of 2012 to three institutional investors (Crédit Agricole
Assurance, BNP Paribas Cardif and CNP Assurances). At end-2012, a
second capital increase of €155 million was carried out, to support
investments in the 2" half of the year (including €45 million provided
by Icade). InJuly 2014, a new capital increase was carried out for a total
of €190 million with OPCI Messidor, C-Santé, Holdipierre, MF Santé and
SOGECAPIMMO and Icade €107 million).

As at 31 December 2014, Icade’s stake in Icade Santé stood at 56.5%.

Market context

A market of monovalent assets with a long term investment
horizon

Two types of assets are usually distinguished on the healthcare real
estate market:

¢ the health establishments that are short-stay in medical, surgery
and obstetrics (MCO) or medium-stay which are for psychiatric or
after care and re-habilitation (SSR);

¢ the medical-social establishments, namely elderly care homes
(Housing Establishments of Dependent Elderly Persons or Enpad),
retirement homes (Housing Establishments for Elderly Persons or
EHPA) and residence services.

These monovalent assets are of various property natures, sometimes
with large areas of medical and technical capacities and sometimes
mainly housing structures.

The leases signed on these assets are predominantly for a duration of
12 yearsfixed and all the charges are recoverable by the tenants (including
major works falling under Article 606 of the French Civil Code). However,
since the publication of the Frenchlaw 2014-626 dated 18 June 2014 on
commercial leases (the Pinel law) and the entry into force of the decree
specifying the law in matters of division of the charges, major works falling
under Article 606 of the French Civil Code are now the responsibility
of the lessor in new leases signed on or after 5 November 2014, In the
scope of externalisations, undertaking of works and guarantees are
then taken or contributed by the sellers.

A class of assets created the growing interest of numerous
investors

Healthcare property has long been a niche gathering few investors or
narrowly tied to the operators of establishments. Yet, with the research
of diversification towards property assets procuring stable long-term
rents, attractive returns and low risk of vacancy, the interest and the
number of players has greatly increased in healthcare property.
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Icade Santé, the market leader specialising in healthcare assets (MCO, SSR
and psychiatric facilities), Gecimed (a subsidiary of Gecina), Fonciére des
Murs and Cofinimmo (a Belgian REIT) are the primary investorsin France.

Inthelast fewyears, several asset managers have also greatly contributed
totheincreased market activity in 2014: BNP PARIBAS (Health Property
Fund 1), PRIMONIAL (Primovie), Swiss Life REIM and also La Francaise.

Last, international property investment companies — notably North
American — specialised in the healthcare sector have also made
investments in Europe and are interested in France.

Rare products that lead to rate compression
(Source: Jones Lang Lasalle).

The healthcare real-estate market is now characterised by increased
demand on the part of investors. The supply of quality assets is limited
and even primarily related to the externalisations of the operators who
participate in the concentration of the sector or through sales of premises
and business assets carried out by the doctors (primary market).

After a year 2013 in retreat in terms of investment volume (around
€450 million compared to €650 millionin 2011 and 2012), the year 2014
posted an investment volume of over €620 million.

1.2.3.2. Key figures as at 31 December 2014

Key figures for Property Investment

This rise is not only the reflection of large operator externalisation
transactions (Capio, Médipdle Partenaires) which have continued, but
also of arecord number of transactions on the secondary market which
represent close to 40% of total volume. This increase in transactions
betweeninvestorsisthereflection of a growing maturity of the market.

The current “prime” rate of return (new or excellent condition for
establishments nicely positioned in dynamic pools, excluding Paris)
is about 6.40% to 6.60% for medical, surgery, obstetrician clinics and
5.50% for Housing Establishments of Dependent Elderly Persons (Ehpad).

Non-strategic assets portfolio

In 2014, Icade continued its policy of refocusing its activities around
strategic assets proceeding with the sale of all of its assets located in
Germany and its “Mr Bricolage” retail business. It also sold a warehouse
in Besancon (73,660 m?) and 122 dwellings.

Thus, Icade still residually holds warehouses and dwellings.

- 31/12/2013
(in millions of euros) 31/12/2014 restated Change
Rentalincome 556.0 4509 +23.3%
Net rental income 518.0 4181 +23.9%
Margin (net rents/rental income) 93.2% 92.7%
OPERATING PROFIT/(LOSS) 284.2 227.3 +25.1%
Financial profit/loss (144.3) (1251 +15.3%
Profit tax 7.0 (10.5) (32.4)%
Net profit/(loss) Property Investment 1329 91.7 +44.9%
NET INCOME GROUP SHARE PROPERTY INVESTMENT 113.8 75.0 +51.7%
EPRA earnings from property investment 2699 2094 +28.9%
orin €/share £€3.66 €344 +6.4%
Development of Property Investment rental income
Variation on

31/12/2013 Acquisitions/ Disposals/ Rental a like-for-like
(in millions of euros) restated Deliveries restructuring Indexing business basis
France Offices 138.0 35.5 (2.2) 0.6 0.2) 171.7 0.3%
Business parks 1479 704 0.8 0.4 (2.2) 215.8 (1.2)%
STRATEGIC ASSETS 285.9 105.9 3.0 1.0 2.4 387.5 (0.5)%
ALTERNATIVE ASSETS 1239 17.0 - 1.0 .1 141.7 0.7%
NON-STRATEGIC ASSETS 46.7 - (14.7) - 0.6 327 1.3%
Intra-group Property
Investment businesses (5.6) 0.1 - - 0.3) (5.9 5.3%
RENTAL INCOME 450.9 122.8 17.7) 2.0 (2.2) 556.0 (0.0)%
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Rental income generated by the Property Investment Division during
the financial year 2014 accounts for €556.0 million, or an increase of
€105 million in rent, up 23.3% compared to 2013.

On a like-for-like basis, rental income is stable.
¢ Changesin scope of consolidation: +105.1 million

— Or£122.8 million in additional rent related to acquisitions and
deliveriesincluding:

*  £96.8 million for the Silic acquisition;
* €170 million for the clinics acquired in 2013 and 2014;

«  €£5.0million for the acquisition of f 50% of the offices held by
Klépierre in the Millénaire 5 & 6 buildings;

e £3.2millionforthe delivery of the Sisley building in Saint-Denis
leased entirely to Siemens.

» £0.8millionforthe delivery of the Brahmsbuildingin Colombes
leased entirely to Alcatel.

— Assetdisposalsledtoadecreaseinrentalincome of £16.8 million,
revolving around the sale of non-strategic assets for€14.7 million
for non-strategic assets (warehouses, offices in Germany, shops
and dwellings) and mature strategic assets for €2.2 million.
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— Restructurings were accompanied by a loss of rental income of
€0.8 million.

¢ Like-for-like basis: (0.2) million

— The variation of indices represents an increase in revenue of
€2.0million.

— Meanwhile, rental activity presents a negative net balance of
€2.2 million, which breaks down as follows:

«  €(2.8) million for several rent renegotiations in the parks,
primarily conducted successfully in exchange for an extension
of lease terms and a reduction in rents, illustrating Icade’s
ability to build loyalty among its tenants despite them being
aggressively pursued by the competition;

o +€£0.6 millionincluding€(0.3) million for the flow of entries and
exits especially in the parks and warehouses and +€0.9 million
for an exceptional asset accounted for in 2013.

Net rent from the Property Investment Division for the year 2014 totalled
£€518.0 million, i.e., a margin rate of 93.2%, almost stable compared to
2013 (+0.5 point).

31/12/2013 restated

Net rental Net rental
(in millions of euros) income Margin income Margin
France Offices 158.7 92.4% 126.9 92.0%
Business parks 191.8 88.9% 133.5 90.3%
STRATEGIC ASSETS 350.5 90.5% 260.4 91.1%
ALTERNATIVE ASSETS 140.0 98.8% 122.4 98.8%
NON-STRATEGIC ASSETS 21.8 66.6% 32.2 69.0%
Intra-group property investment businesses 5.8 31
PROPERTY INVESTMENT DIVISION 518.0 93.2% 418.1 92.7%

¢ The rate recovery on strategic assets decreased slightly mainly
because of the decline in the occupancy ratein the sites of the outer
ring and mainly Rungis and Paris-Nord.

¢ Non-strategic assets have seen their rates decline 2.4 points,
particularly in the warehouses after the sale of the completely
occupied Besancon warehouse.

The financial profit/(loss) of the Property Investment Division as
at 31 December 2014 totalled €(144,3) million versus €(125.1) million
as at 31 December 2013. This change can mainly be explained by the
increase in debt related to Silic’s integration into Icade’s consolidation
asat 22 July 2013 (see chapter 2, paragraph 1.5.: “Financial Resources”).

The duplicate Corporate income tax charge from the Property
Investment Division as at 31 December 2014 totalled €(7.1) million,
down €3.4 million compared to 31 December 2013. This change can
be explained by a significant drop in the taxable activity in the German
scope following the asset disposals occurring between 2013 and 2014.

Afteraccounting fortheitemsabove, EPRA Earnings from property
investment reached €269.9 million (€3.66/share) as at 31 December
2014, versus €209.4 million as at 31 December 2013 (€3.44/share).
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1.2.3.3. Rental activity from the Commercial Property Investment Division

Index-linked

Financial IFRS Rental Fixed residual

Leasable space Leasedspace occupancy rate Income term of leases

Classes of assets (inm?) (in m?) (in %) (in € million) (in years)
France Offices 576,916 469,119 80.3% 1719 4.3
Business parks 1,449,264 1,215,288 83.1% 214.3 31
Healthcare 597,315 597,315 100.0% 88.7 8.8
Warehouses 88,651 68,382 81.8% 27 2.6
COMMERCIAL PROPERTY INVESTMENT 2,712,146 2,350,104 84.6% 477.6 4.7

(1) Total rents reported for the term of the lease.

New signhings

Forlcade, theyear 2014 was characterised by intense commercial activity,
bothin the firstand second half-years with strong commercial success,
especially in La Défense. Reflecting the rental market in fle-de-France,
Icade noted a resumption of signings greater than 5,000 m? Icade has
recorded signing of 127 new leases concerning close to 146,200 m?
(including 123,700 m? in the strategic portfolio) and representing
£€46.4 million in facial rent including 73% effective in 2015. Thus, this
commercial dynamism will bear its fruitin the 2015 financial indicators.

The main signings revolved on the leasing of:

& 76% of the space in the EQHO tower concluded with the signing
of three leases: 40,468 m? leased to KPMG in April 2015 for a fixed
term of 12.5 years, 9,955 m? leased to Air Liquide in August 2015 for
aterm of nine years and 5,616 m? leased to La Banque de France in
September 2015 for a term of nine years;

¢ 5616 m?leasedto Tarkettincluding 1,872 m?in Icade’s share in Tour
Intiale building in La Défense (effective date 1 March 2105);

¢ 5,018 m?leased to QVC in the Gardinoux building in the Portes de
Paris (effective date 1 January 2015);

¢ 2,817 m?leased to Xerox in the Exelmans building in the Paris Nord
(effective date 1 March 2015);

& 2,740 m?leased to the Ministry of Justice in the Millénaire 2 building
(effective date 1 April 2015);

¢ 2,539 m?in the European building in Evry leased to the La Direccte
company (effective date 1 September 2014);

¢ 2,524 m? of the Millénaire 2 building leased to the Regional Health
Agency (Agence régionale de santé) (effective date 25 March 2014);

¢ in the non-strategic portfolio, three leases were signed for a total
area of 22,500 m?,

Tenant departures

Departures corresponded to 152,900 m? and represented €28.4 millionin
lostrent. 40,100 m?of this space was not re-leased because arestructuring
or construction project is planned.

Inthe scope of the offices, the tenant departures concerned 18,030 m?.
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¢ 2,604 m?in the space of the Défensel building to be restructured
in view of housing the Campus La Défense project. Most of these
tenants were transferred in the Axe Seine transaction.

¢ 4,816 m?(in proportion to holding) in the Tour Initiale in La Défense
(Nexity tenant).

& 3,236 m?in the Défense2 building including 1,980 m? related to the
Socomie employees who were transferred to Millénaire 1.

For business parks, the number of tenant departures during the financial
year stood at a significant 126,300 m?. The Rungis and Paris Nord sites
had a significant but anticipated tenant turnover. The year 2014 was
marked by the exit of 16 leases whose areas exceeded 2,000 m?, j.e.,
atotal of 69,400 m? including two leases with an area over 12,000 m?.

¢ Mondelezinthe “Saarinen” buildingin Rungis foran area of 12,773 m?.

¢ Alcatel in the "Bourgognes” building in Colombes for an area of
17924 m?, Alcatel having leased 8,614 m? in the “Brahms” building
in Colombes delivered in the 3" quarter 2014.

Finally, thanks to the efficiency of the asset management teams,
numerous surface areas vacated in 2014 have been or are about to
be re-leased. The property investment teams’ activity also led to the
renewal of 73,200 m? of surface areas, under less favourable rental
conditions ((16)%), although securing €14.4 million over a fixed period
of approximately five years.

The vacant space as at 31 December 2014 stood at 362,000 m? and
£90.1 million in potential rent. 71,600 m? of this space has been pre-
leased effective in 2015.

& The EQHO tower alone represents €35.6 million, or close to 40%
of the total potential rent and in area of 79,000 m? 56,000 m? of
which is pre-leased.

& The business parks represent €45.8 million, including €13.9 million
inthe area of Rungis (including €3.3 million in the Saarinen building
following the departure of the Mondelez tenant in the 4™ quarter
2014) and 7.7 million in Nanterre Seine (including €4.4 million in
the Axe Seine building).

The average fixed term of the leases is 4.7 years and slightly less
in the offices because of the maturity in 2015 of four leases of the AXA
tenant for a total area of 75,400 m?.

Asat 31 December 2014, the 10 largest tenantsaccounted for totalannual
rents of €138.6 million (35.6% of annual rents from assets excluding
Healthcare).



The financial occupancy rate at 84.6% as at 31 December 2014 is
down 3.2 points in comparison to 31 December 2013 (87.8%).

This change is related to a combination of several factors:

¢ offices: the drop in the occupancy rate of 3.4 points is related to
the impact of the restructuring start-up and non-leasing of space
in December 2014 in the PBS building in La Défense;
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& business parks: the drop in occupation has penalised the financial
occupancy rate by 3.9 points, notably in the Rungis parks ((9.5) points)
and Paris Nord ((8.5) points). The exit of Mondelez in Rungis has
negatively impacted the Rungis rate by (5) points.

The leasing of 56,040 m? of the EQHO tower whose effect in 2015 will
bring the financial occupancy rate to 88.9%, i.e., arise of 4.3 points and
11.4 points in the occupancy rate of the offices.

Schedule of leases per business in annual rents (in millions of euros)

France Offices Parks Healthcare Warehouses Total  Share of total
2015 55.9 41.3 - 0.7 97.9 20.5%
2016 15.8 56.8 0.2 0.6 734 15.4%
2017 151 40.7 - 0.8 56.6 11.9%
2018 189 15.9 - 0.2 35.0 7.3%
2019 9.6 18.1 31 - 30.8 6.4%
2020 4.3 8.9 151 0.2 28.5 6.0%
2021 259 15.7 3.8 - 454 9.5%
2022 35 7.0 4.5 0.2 15.2 3.2%
2023 5.8 4.8 17.6 - 282 5.9%
>2023 171 51 44.4 - 66.6 13.9%
TOTAL 171.9 214.3 88.7 2.7 477.6 100.0%
Among the leases maturingin 2015, five leases represent close to 40% 1.2.3.4. Investments

of the potential exits in rents, four of which are the subject of advanced
renegotiation in favour of renewal. The AXA tenant concentrates a
total area of 75,400 m? including 57,800 m? which are in the process
of re-negotiation.

Excluding these four leases, the total maturing in 2015 stands at
£66.4 million. Based on the turnover of tenants observed in previous
financial years, only 25% to 30% of potential exit options are actually
exercised. There istherefore a strong possibility that a significant share
of tenants with an exit option in 2015 will decide not to exercise thisright
and opt to extend their lease for a new three-year period.

The business park users, especially in the former Silic portfolio, occupy
small and medium space and are committed mainly to 3/6/9 leases
explaining the significant share of breaks for the years 2015 to 2017.
Thus, the property investment teams have set up leasing orders in all
parks, the goal being to re-lease the medium spaces on the basis of
6/9 year leases.

Icade has continued to add value to its assets in order to increase the
generation of cash flowsinthelonger term, and at the same time, it has
acquired healthcare assets that produce immediate cash flows. Total
investments over the period amounted to €720.3 million.

To finance its investments over the financial year, Icade used its own
cash flow, corporate creditlinesand more specifically forinvestmentsin
its subsidiary Icade Santé, capital increases carried out with institutional
investors.

The investments are presented according to the recommendations of
the EPRAIn distinguishing tenant works, leasing fees and financial costs
under the title “others”.

Asset  Construction/Asset Other Capex -

(in millions of euros) acquisitions restructuring (GER, REL) Other Total
France Offices - 784 54 16.1 99.9
Business parks 381 127.5 19.0 14.3 198.8
STRATEGIC ASSETS 38.1 205.9 243 30.4 298.7
Healthcare 390.5 28.8 1.0 0.3 420.7
ALTERNATIVE ASSETS 390.5 28.8 1.0 0.3 420.7
NON-STRATEGIC ASSETS - - 0.1 0.8 0.9
Intra-group Property Investment

businesses - - - - -
PROPERTY INVESTMENT DIVISION 428.6 2347 25.5 315 720.3
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This policy can be divided into four types of investments: — the business parks at €127.5 million, with the construction

expenses of Millénaire 3 pre-leased to the Ministry of Justice in

Asset acquisitions April 2015 (€44.9 million), the head office of Véolia €40.4 million),

) o ) ) the start of the Millénaire 4 building (€8.0 million), the Québecin

Icade follows a selective acquisition strategy concerning assets with Rungis (€19.7 million), the Brahms in Colombes (€14.6 million). This

high prqﬂltlablllty and generating |r?sltant cash flows.In 2014, the amount construction is all pre-leased with the exception of the Québec

of acquisitions stood at €428.6 million and concerns: building (12,000 m?), deliverable at the beginning of 2015 and the
¢ twelve healthcare establishments including three clinics of the Millénaire 4 building deliverable at the end of 2016;

Groupe Médipole Sud Santé in the eastern Pyrénées, seven clinics

with Capio Santé, one clinicin Caen and the La Muette clinicin Paris;

& alternative assets:it'samatter of construction or extensions of clinics
for atotal of €28.8 million whose rental conditions, set contractually
+ theacquisition of 50% of the offices held by KIépierre in the Millénaire 5 during acquisitions, will be subject to extra rent at delivery.
and 6 buildings in Aubervilliers.
Other Capex

Representing primarily the renovation expenses of the business parks
These investments are mainly related to: (major maintenance and repairs, refurbishment work of the premises).

Construction/extensions and asset restructurings

¢ strategic assets for €205.9 million in 2014, including:

— the offices in France for €78.4 million, with the construction Other
expenses of two buildings in Saint Denis including €10.2 million Representing mainly the support measures (tenant works), the costs
forthe Sisley in Saint-Denis (delivered in April 2014 and pre-leased associated with leasing these assets, and the capitalised financial costs
to Siemens), €40.2 million for Le Monet in Saint-Denis (delivery of projects under development.
planned for the 2" quarter 2015 and pre-leased to SNCF). The
studies onthe Camps La Défense building in Nanterre Prefecture Development projects

concerned €6.6 million. The restructuring of the PB5 towers whose

) ) A €1.4 billion pipeline including €621 million committed and secured
works were completed in December 2014 and the works in the

EQHO tower concerned respectively €10.4 and €15.7 million, aL7s%.
Remaining to be produced

Delivery  Pre-leasing Area  Rents Cost® Total 2015 2016 2017
Millénaire 3 (Paris 19) 2015 100% 32,000 11.6 150.4 17.0 17.0 - -
Monet (Saint-Denis) 2015 100% 20,700 6.3 899 71 Al - -
Québec (Rungis) 2015 0% 11,600 34 47.2 3.5 2.8 0.7 -
Véolia (Aubervilliers) 2016 100% 45,000 16.5 224.0 156.3 94.5 54.2 7.6
Millénaire 4 (Paris 19) 2016 0% 23,000 8.7 109.2 82.8 39.6 421 1.1
PROJECTS LAUNCHED 75% 132,300 46.5 620.6 266.8 161.1 97.0 8.7
Pop Up (Saint-Denis) 0% 28,300 89 1104 1051
Ottawa (Rungis) 0% 13600 39 47.6 399
Campus La Défense (Nanterre) 0% 79,200 291 454.0 346.3
Vauban (Rungis) 0% 20,400 5.8 89.6 71.3
Vancouver (Rungis) 0% 13600 39 51.5 45.6
PROJECTS CONTROLLED 0% 155,100 51.6 753.1 608.2
TOTAL 287,400 98.1 1,373.7 875.0 1611 97.0 8.7

(1) Cost ofthe project as approved by the authority of Icade’s governance. This price includes the book value of the property investment, works budget, the cost of
financial porterage and the possible support measures.
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1.2.3.5.

Icade is carrying out an active trade-off policy on its assets, based on
three main principles:

Arbitration

¢ optimisation, rotation: sale of mature assets, for which most of
the asset management work has been done and where there is a
probability of significant capital gain on the sales;

MANAGEMENT REPORT — ITEMS OF BUSINESS

¢ portfolio streamlining: sale of assets of modest size or held under
joint ownership;

& commercial property focus, disposal of non-strategic assets:
sale of assets not belonging to the core business of the Commercial
Property Investment Division.

The value of sales made during 2014 was £€480.0 million.

Portfolio Shift to the -
Assets Optimisation streamlining commercial sector Total
France Offices 116.8 303 - 147
Business parks @ 164 47 211
Strategic assets 116.8 46.7 4.7 168.2
Shops and shopping centres - 130.7 130.7
Germany - 158.6 158.6
Warehouses - 9.5 9.5
Housing - 13.0 13.0
Non-strategic assets portfolio - - 311.8 311.8
Property Investment Division 116.8 46.7 316.5 480.0

(1) Including €2.7 million in intra-group transfers from Property Investment to Property Development.

This relates primarily to the following:

¢ the December 2014 sale of the Link asset (10,650 m?) located in
Pariswhich had been acquired during the repurchase of Compagnie
La Lucette;

¢ thedisposalin 2014 of the entire balance of the assets located in
Germany;

1.2.4. Other activities

¢ thedisposalinthe 4" quarter 2014 of the retail business Mr Bricolage.

These arbitrations were motivated by the refocusing policy on strategic
assets and the attractiveness of the offerings.

This arbitration policy illustrates Icade’s ability to adapt to market
conditions which change quickly. In particular, the sale of the Link
building demonstrates how Icade in 2014 was able to profit from the
growing appetite of investors for well-leased buildings located in Paris.

31/12/2013 restated

Key figures Property Inter- Property Inter-

(in millions of euros) development Services group 11|l development Services group Total
Revenues 1166.7 44.6 (19.1) 1192.3 9704 484 (25.8) 993.0
EBITDA 55.7 1.7 0.3 57.1 44.2 4.6 0.8 49.6
Margin (EBITDA/Revenues) 4.8% 3.8% 1.5% 4.8% 4.6% 9.5% B.1D% 5.0%
OPERATING PROFIT/(LOSS) 64.2 1.0 1.9) 63.3 73.5 3.4 2.8 79.7
Financial profit/loss 3.6 (OX)] 3.5 2.2 (OX)) - 2.1
Profit tax (25.2) a.7) - (26.9) (27.0) (1.6) 0.1 (28.5)
Net profit/(loss) 42.6 0.8 1.9) 399 48.5 1.7 29 53.2
NET INCOME GROUP SHARE 40.5 (0.8) 1.9) 37.8 47.2 1.7 29 51.9
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1.2.4.1. Development Division

Key figures

Summary income statement by business

31/12/2014

Reclassification

31/12/2013 restated

Reclassification

(in millions of euros) IFRS of co-enterprises Total IFRS of co-enterprises Total Change
Residential Property Development 7954 319 827.3 702.5 26.8 729.3 13.4%
Commercial Property Development 3719 46.5 418.4 2679 94.3 362.2 15.5%
Intra-group property development

businesses 0.6) 0.6) - - - -
REVENUE @ 1,166.7 78.4 1,245.1 970.4 1211 1,091.5 14.1%
Residential Property Development 45.2 1.7 469 37.6 2.4 40.0 17.2%
Commercial Property Development 10.5 5.7 16.2 6.6 15.3 219 (25.9)%
EBITDA 55.7 7.4 63.1 44.2 17.7 61.9 1.9%
Residential Property Development 46.9 46.9 52.4 (VX)) 50.3 6.8)%
Commercial Property Development 174 (OX)} 17.3 21.2 - 21.2 (18.4)%
OPERATING PROFIT/(LOSS) 64.2 0.1 64.1 73.5 (2.0 71.5 (10.3)%

(1) Revenue based on progress, after inclusion of the commercial progress and work progress of each operation.

Icade considers that the application of the IFRS 11 standard on
co-enterprises does not allow it to fully reflect the business of Property
Development.

Thefinancialindicatorsindicated below therefore take into consideration
the co-enterprisesin proportional consolidation (economic presentation).

The IFRS 11 standard requires the equity method of accounting for
co-enterprises. Consequently, the financial indicator tables below
present the passage from the accounting presentation to the economic
presentation.

Development backlog and Service order book

The backlog represents the revenue signed (before tax) but not yet
posted for development operations based on progress and signed
orders (before tax).

The order book represents the service contracts (before taxes) that
have been signed but are not yet productive.
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31/12/2013
(in millions of euros) Total file-de-France Regions Total Tle-de-France Regions
Residential development (incl. subdivision) 825.8 386.9 4389 1.011.7 599.0 4127
Commercial Property Development 183.8 146.5 37.3 2335 215.8 177
Public and Healthcare Development 182.5 9.8 1727 249.0 199 2291
Project management services order book 419 29.7 12.2 443 25.0 19.3
Engineering order book - - - -
TOTAL 1,234.1 572.9 661.2 1,538.5 859.7 678.8
Share of total 100.0% 46.4% 53.6% 100.0% 55.9% 441%

The Property Development Division’s total backlog was €1,234.1 million
(versus€1,538.5 million asat 31 December 2013), down 19.8% compared
with 31 December 2013.

These changes can be analysed as follows:

¢ adecrease of 18.4% of the "Residential Property Development”
backlog, relatedin part to the advancement of significant operation
works in North East Paris (Paris 19 —Mac Donald), whose delivery is
planned for the 2" quarter of 2015;
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¢ adrop in the "Commercial Property Development” backlog of
£€233.5 million to €183.8 million, primarily because of the delivery
overtheyear of severallarge-scale transactions (Joinville Urbagreen,
Saint Denis Landy le Sisley, Lyon Opale, Paris Pushed Slab, Paris PNE
offices);

& adecrease of 27% of the “Public and Healthcare Development”
backlog related to low renewal, this year, of development contracts
for this business;

¢ theprojectservicesorderbook decreased 5.3% (€42.0 million versus
€44.3 million).



Residential property development
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31/12/2013
Reclassification Reclassification
(in millions of euros) IFRS of co-enterprises IFRS of co-enterprises Total Change
Revenues 795.4 319 8273 702.5 26.8 7293 13.4%
EBITDA 45.2 17 46.8 37.6 2.4 40.0 17.1%
Margin (EBITDA/Revenues) 5.7% 5.2% 5.7% 5.4% 8.9% 5.5%
OPERATING PROFIT/(LOSS) 46.9 (0.0) 46.9 52.3 2.1 50.2 (6.5)%

The residential property market stabilised in 2014. In an unstable
economic climate, deteriorating macro-economic indicators and a
lack of confidence among private individuals as well as investors are
encouraging caution. Only the stilllower and lower interest rates support
the market in creating a historic situation in the matter.

We note a certain return to private investors. The tax and regulatory
measures in the ALUR law and the provisions of the Pinel law should
start generating some positive effectsin 2015.

Over the entire territory, the residential market contracted significantly
inlle-de-France, but has observed goodresistancein the rest of France,
contrary to 2013.

Leasing has, nevertheless, remained active and better than in 2013.
The flow of commercial stock has increased slightly (7.7% rate of flow
versus 6.6%in 2013).

The number of first-time buyers and second-time buyersis down slightly,
but this is more than compensated for by investor activity sustained
by block sales and private investors being present a little more often
thanin 2013.

Sales of social and intermediate leases are also down slightly.

The revenue of theresidential property development business totalled
£€827.3 million as at 31 December 2014, up 13.4% compared to 2013.
Thisincrease is primarily explained by good control of construction sites,
and the rise in power of the Paris Nord Est (North East Paris) operation
(Paris 19 —Mac Donald: 1,126 dwellings).

EBITDA for this business rose to €46.8 million (5.7% of revenue) compared
with €40.0 million in 2013 (5.5% of revenue).

This performance is mainly related to better coverage of fixed costs,
with regard to the importance of the year’s revenue.

The operating profit/(loss) for the Residential Development Division
was down 6.7% (€50.2 million as at 31 December 2014 compared with
€46.8 million as at 31 December 2013), given the significant reversals
of non-recurring provisions in 2013.

The Residential Property Development Division remains vigilant in
its commitments by adapting production to market conditions and
tightening its commitment criteria to preserve operations margins and
its volume of activity.

Asat 31 December 2014, unsold completed inventory comprised of 123
residential properties, representing €25.4 millionin revenues compared
withan inventory of 109 plots asat 31 December 2013 for €21.1 million
in revenues.

The indicators below reflect the condition of the residential property
market. The trend in 2015 should be identical to that of 2014, with
market stability in volume and low price erosion, if the rates are kept at
their current levels.

The revenue of the Residential Property Development Division should
registeradropin 2015 because of the end of the significant Paris-Nord
Est operation.

In the fle-de-France region, the ambition of the Grand Paris project to
increase productionto 70,000 homes, i.e,, doubling current production,
is also an encouraging sign for the development in sales volumes.

Atthe nationallevel, Icadeis also counting on the institutional investment
dynamic in interim housing in order to grow its production.

ICADE ® 2014 REGISTRATION DOCUMENT

29




30

MANAGEMENT REPORT — ITEMS OF BUSINESS

Primary physical indicators as at 31 December 2014:

31/12/2014

31/12/2013 Change
Marketing of new housing units and plots for construction
lle-de-France 1,249 1422 (12.2)%
Regions 3,307 2114 56.4%
TOTAL PLOTS (number) 4,556 3,536 28.8%
fle-de-France 278.2 3516 (20.9)%
Regions 619.7 4431 39.9%
TOTAL REVENUE (potential in € million) 897.9 794.7 13.0%
Launch of projects to build new residential properties and building plots — SO
fle-de-France 1,044 2,535 (58.89)%
Regions 2,003 1,948 2.8%
TOTAL PLOTS (number) 3,047 4,483 (32.00%
fle-de-France 261.0 656.4 (60.2)%
Regions 397.5 3714 7.0%
TOTAL REVENUE (potential in € million) 658.5 1,027.8 (35.9)%
Reservations of new homes and plots of building land
Housing reservations (number) 3,849 3,533 8.9%
Housing reservations (in € million, including tax) 7837 776.4 0.9%
Housing withdrawal rate (in %) 19% 25% (23.6)%
Building plot reservations (number) 63 72 (12.5)%
Reservations of building plots (in € million, including tax) 4.0 7.5 (46.4)%
Average sale price and average surface area based on reservations
Average price including taxes per habitable m? (in €/m?) 3,615 3,535 2.3%
Average budget including tax per residential unit (in k€) 205.7 219.8 6.4%
Average floor area per residential unit (in m?) 56.9 62.2 8.9)%
Breakdown in reservations by type of customer
Social housing companies — Social landlords 20.9% 30.5%
Institutional Investors 15.4% 9.8%
Individual Investors 33.0% 24.4%
Buyers 30.7% 35.3%
TOTAL 100.0% 100.0%

The number of dwellings and building plots sold during the year 2014
hasincreased 28.8% compared to the previous year (4,556 plots versus
3,536 plots).

The number of dwellings and building plots launched in the year 2014
totalled 3,047 compared to 4,483 as at 31 December 2013. The year
2013 saw a number of significant launchings, notably the start of large
operations such as Paris 19 Mac Donald (1,126 plots) and Boulogne
Trapeze Est BS (412 plots).

Net new dwelling reservations and building plots created by Icade as
at 31 December 2014 grew 8.5% in volume compare to the previous
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year,reaching 3,912 reservations. Invalue, the amount s stable totalling
€787.8 million (versus€783.9 million as at 31 December 2013) because of
alower proportion of reservations made inlle-de-France (28.2% versus
46.2% as at 31 December 2013) where the average price is greater than
that noted in the region.

The average price of reservations per m? was €3,615/m? at the end of
the year 2014, up 2.3% compared to the end of 2013 (€3,535/m?). This
changeis explained primarily by the decrease in average area per dwelling
(56.9m?asat 31 December 2014 versus62.2 m? asat 31 December 2013),
more marked in the rest of France than in fle-de-France.



The number of reservations made with private customers was up and
stood at 63.7% of reservations for the year 2014 versus 59.7% for the
year 2013, related to a significant increase in individual investing (33%
versus 24%).

The volume of block reservationsis down (36.3% instead of 40.3%) with
a different division between the social and institutional leases (20.9%
instead of 30.5% for social lease investors) and (15.4% versus 9.8% for
institutional investors).

Notarised salesasat 31 December 2014 reached 3,133 plots for revenue
of £€673.6 million, versus 3,792 plotsfor€817.4 asat 31 December 2013,

Commercial Property Development

31/12/2014

Reclassification
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i.e.a drop of 17.3% in volume. This erosion is explained partly by the
extension of transformation time limits of reservations in authentic
instruments.

Property portfolio

The housing property and building plots investment portfolio remains
stable. It stood at 6,835 plots as at 31 December 2014 (6,291 plots as
at 31/12/2013) for potential revenue estimated at €1.45 billion (versus
€1.4 billion as at 31/12/2013).

31/12/2013

Reclassification

(in millions of euros) IFRS of co-enterprises Total IFRS of co-enterprises Total Change
Revenues 3719 46.5 4184 2679 94.3 362.2 15.5%
EBITDA 10.5 5.7 16.2 6.6 15.3 219 (26.0)%
Margin (EBITDA/Revenues) 2.8% 12.2% 3.9% 2.5% 16.2% 6.0%

OPERATING PROFIT/(LOSS) 17.4 0.1 17.3 21.2 (0.0) 211 (18.0)%
Public and Healthcare 829 3.8 86.7 80.4 121 92.5 6.2)%
Commercial 269.7 433 313.0 157.3 84.0 241.3 29.7%
Project Management

Assistance 19.2 0.6 18.7 30.2 (1.8) 284 (34.3)%
REVENUE 371.9 46.5 418.4 267.9 94.3 362.2 15.5%

Public and healthcare business

2014 revenue for the “public and healthcare” development business
fellby 6.2% in 2014 reaching €86.7 million. The launching of the works
of the “Private Hospital of Nouméa Division” in the second half-year
has allowed catching up for the slowdown in revenue noted in the
1t half-year of 2014.

As at 31 December 2014, the portfolio of projects in the domain of
“Public and Healthcare” Development corresponds to 278,996 m?
(278,508 m?as at 31 December 2013) of projects, including 106,506 m?
of works in progress.

Over the financial year 2014, the deliveries represent 44,708 m?, with
the delivery of the PPP Zoo de Vincennes for 10,000 m? in the first
quarter of 2014.

Since 1 January 2014, €43.4 million (in Icade share) of new contracts
were signed off plan or in property development contracts. Moreover,
Réseau Ferré de France has designated the grouping conducted by
Icade as award-winner for the creation of the new TGV (high speed)
Montpellier-Sud de France train station in the form of a public-private
partnership (PPP).

Commercial property and shops

As at 31 December 2014, the revenue from the office development
and shops business totalled €313.0 million, versus €241.3 million as
at 31 December 2013. This increase of 29.7% is primarily attributable
to the disposal of the “le Garance” building occurring as planned on
31 December 2014. On behalf of the Ministry of the Interior, the agency
France Domaine exercised the purchase option that it held at the end
of the lease in the planned project.

Overtheyear 2014, several significant operations were delivered (Joinville
Urbagreen, Saint Denis Landy le Sisley, Lyon Opale, Pushed Slab, PNE
bureaux, etc.), representing a total of 120,142 m? of floor space delivered.

Asat 31 December 2014, Icade Property Development has a portfolio of
projects in the domain of the Commercial Property Development and
Retail Shops of around 835,489 m? (versus 879,000 m? as at 31 December
2013), including 196,617 m? of projects in development. The works
were justlaunched for the creation of "Panorama T6" located in the Zac
(integrated development zone) Paris Rive Gauche (16,498 m?).

Speculative transactions represent a commitment of €130.4 million as
at 31 December 2014, down substantially compared to 31 December
2013 (€232.7 million).

Project Management Assistance

The project management assistance business concerns project
management assistance contracts and studies created for customers
from Public and Healthcare sectors, Commercial Property and Retail
Shops.

In 2014, revenue from this business fell 34.3% to €18.7 million.

Requirements for working capital and borrowing

Working capital requirement (WCR) improved strongly and shrank
£€125.3 million since the beginning of the financial year 2014, totalling
£254.9 million.

Thisdropiscompletely attributable to the commercial property business
because of deliveriesin the year 2014 and the disposal of the Le Garance
building in Paris occurring at the end of the year.

ICADE ® 2014 REGISTRATION DOCUMENT
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The Commercial Property WCR is slightly positive at €15.7 million even
though that of Residential increased to €239.2 million, but remained
stable in proportion to the revenue in comparison to 2013 (28.9% of
the 2014 revenue, versus 28.6% in 2013).

Net cash flow from the Property Development Division totalled
€158 million.

1.2.4.2. Services Division

The Services Division comprises the property management business
as well as the consultancy and solutions business.

Revenues from this division reached €44.6 million as at 31 December
2014 compared with €48.4 million as at 31 December 2013.

This change is mainly related to the effects of change in the scope. In
fact, the disposal in 2013 of the Suretis subsidiary, specialised in the
operation of security services and electronic surveillance, led to a
loss of revenue of €1.9 million. On a like-for-like basis, revenue is down

£1.9 million compared to 2013 primarily because of a significant decrease
in the activity of transaction consulting.

The assets managed by the property management business as at
31 December 2014 has improved slightly in comparison to that of
31 December 2013. In fact, the integration of Silicin 2013 allowed the
allocation on 1 January 2014 to Icade Property Management of the
external assets up to then managed by Socomie (close to 80,000 m?).
On the other hand, Icade won the order of property agent for the D2
tower located in Courbevoie, a building of 54,550 m? on 171 meters
offering 37 floors.

1.2.5. Group net current cash flow

After taking into account the above items, the Group net current cash
flow reached €317.9 million (€4.31/share) as at 31 December 2014, versus
€260.7 million as at 31 December 2013 (€4.28/share).

31/12/2013 restated
EPRA EPRA
Earnings Earnings
from NCCF from NCCF

property Other property Other NCCF
(in millions of euros) investment activities investment activities Group Change
EBITDA 465.7 570 5227 388.3 496 4379 19.4%
Depreciation not related to investment properties 8.0) 8.0 - 97 97 -
Share in profit/loss of equity-accounted companies 5.1 77 12.8 134 157 29.2
CURRENT OPERATING PROFIT/(LOSS) 462.8 727 5355 3920 751 4671 14.7%
Profit/(loss) of non-consolidated companies 0.6 0.8 14 0.6 - 0.6
Cost of net debt (1339 28  (131.0 (144.4) 129 (1319
Other financial income and charges (5.7) (X)) 5.8 10.2 (109 .6
CURRENT FINANCIAL PROFIT/(LOSS) (139.0) 36 (1354 (133.6) 20 (1315 2.9%
CURRENT CORPORATE TAX 6.9) (26.00 (32.9) (10.9) (245) @54 (7.0%
Profit/(loss), minority interests share 470 2.2) (49.2) (3871 1.3) (394 249%
EPRA EARNINGS FROM PROPERTY INVESTMENT 269.9 269.9 209.4 209.4
NET CURRENT CASH FLOW FROM OTHER ACTIVITIES 48.1 48.1 51.3 51.3
GROUP NET CURRENT CASH FLOW 3179 260.7 21.9%
Data in euros per share €3.66 €0.65 €4.31 €3.44 €0.84 €4.28 0.7%

The Group net current cash-flow is comprised of the following two items: This tax base breaks down over the various sectors as follows:

32

¢ EPRA Earnings from property investment. Introduced in the 2013 ¢ €924 millionin exempt currentincome from SIIC activities, subject

accounts, it measures the cash flow from the property investment
business pursuant to the EPRA recommendations; and

¢ the "Net current cash flow from other activities” which measures
the cash flow from property development activities and services.

Asareminder, since 30 June 2014, Group net current cash flow excludes
the change in fair value of derivatives and ORNANEs.

1.2.6. Obligation of the SIIC regime and distribution

The ratio of activities not eligible for the SIIC regime in the parent
company’s balance sheet totalled 8.81% as at 31 December 2014.

Icade’s 2014 net book profit was €95.1 million, corresponding to a fiscal
profit of £170.2 million.
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to a 95% distribution obligation;

& €477 millionin exempt currentincome from SIIC activities, subject
to a 60% distribution obligation;

& €14.6 millionintax-exempt dividends from SIIC subsidiaries, subject
to a 100% distribution obligation;

& taxable profit, which stands at €15.5 million before allocation of
previous deficits.

These results generated a distribution obligation of a total of €131.0 million
for the financial year 2014, broken down as follows:

¢ £€87.8 millionrelating to the rental business (95% obligation);
¢ £28.6 million relating to the sales (60% obligation);

¢ €14.6 million relating to dividends from SIIC subsidiaries (100%
obligation).
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Furthermore, in the scope of the subsidiaries having opted for the SIIC regime, created during the financial year 2014, Icade committed to substituting
them for their distribution obligations, totalling €17.1 million.

This results in a total distribution obligation of €£148.1 million.

Fiscal Distribution Fiscal Distribution
Profit/(loss) obligation Profit/(loss) obligation

(in millions of euros) 31/12/2014 % Amount 31/12/2013 % Amount
Current profit/(loss) from SIIC activities 924 95.00% 87.8 52.8 95.00% 50.2
Profit/(loss) from disposals 477 60.00% 28.6 17.2) 0.00% -
Dividends from SIIC subsidiaries 14.6 100.00% 14.6 48.3 100.00% 48.3
Taxable profit/(loss) 15.5 0.00% - 209 0.00% -
TOTAL 170.2 131.0 104.8 98.5
Limitation on obligations for exempt profit N/A 83.9
Taking over of distribution obligations

for merged companies 171 80.0
TOTAL 148.1 163.9

The distribution of adividend of €3.73 per share will be proposed to the Annual General Shareholders’ Meeting, which will take place on 29 April 2015.
Based on existing shares as at 17 February 2015, i.e. 74,022,386 shares, the dividend distribution amount proposed to the Shareholders’ Meeting

will be €276.1 million.

31/12/2014 31/12/2013

Dividend (in € million) 276.0 271.30
Including current dividend 276.0 271.30
Including exceptional dividend = -
Dividend (in €/share) 373 3.67
Including current dividend 373 3.67

Including exceptional dividend

Article 6 of the amended 2012 French Finance law introduced an
additional contribution to the corporate tax, which is calculated on the
amount of revenues distributed. This contribution represents 3% of
dividends distributed beyond the distribution obligation. In 2014, Icade
paid €3.2 million for this tax.

1.2.7. Non tax deductible charges

The financial year’s charges do not include expenditure, which is
non-deductible by the tax authorities, as defined by the provisions of
Article 39-4 and 223 quarter of France’s General Tax Code.

1.2.8. Contracts

1.2.8.1.

Icade and its subsidiaries did not conclude any significant contracts,
outside the normal course of business, for the unit consisting of lcade
andits subsidiaries during the two years preceding the date of thisreport.

Major contracts

1.2.8.2. Related-party transactions

The most significant contracts concluded between Icade and/or certain
ofits subsidiariesinclude: contracts for service provisions, a brand license
as well as financing contracts.

Moreover, the report produced by Icade’s Statutory Auditors on the
agreements and regulated commitmentsreferred toin Article L. 225-38 of
the French Commercial Code which were authorised or which continued
during the year ended 31 December 2014 is reproduced in chapter 7
of this annual report.

The Group consolidated some support functions within Icade. Thus, in
2008, Icade concluded service-provision and brand licensing contracts
with its subsidiaries effective 1 January 2008, which were continued to
30June 2014.

Moreover, brand licensing contracts have been concluded starting
1 January 2008 and have been continued throughout the financial
year 2014.

1.2.8.2.1. Service-provision contracts

Icade undertook to ensure a group of services for the benefit of its
subsidiaries. These contracts were continued until 30 June 2014.

On 1 July 2014, the administrative management and property
management activities coming from Icade and the former Sillic, until
then exercised respectively by Icade and by the SAS Socomie, were
grouped within the GIE Icade Management.

Thislegal structure, coming out of the transformation of the SAS Socomie,
received by way of a contribution, the set of materialand human means
constituting the activity of assistance and services in matters of support
functions and in real-estate matters, for the exclusive benefit of the
companies of the Icade group.
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The relations between the GIE Icade Management and its members,
exclusive beneficiaries of its services, are governed by internal regulations
and service provision contracts.

1.2.8.2.2. Brand licensing contracts

Icade grants to the subsidiaries concerned the non-exclusive right to
use the name “Icade” and the “Icade” trademarks and stylised “I”, the dot
of which shows the Caisse des dépdts badge, in their company name,
and/or their sign within the scope of their business activities as well as
theright to use the logo owned by Icade.

The brand licenses were concluded for an initial period of one year,
renewable by tacitagreement for afurther three years. The brand license
contracts can be terminated annually by either party by giving at least
three months’ notice before the end of the current year.

1.2.8.2.3. Specific clauses relating to activities

None.

1.3. Net asset value as
at 31 December 2014

1.3.1. Valuation of property assets

1.3.1.1.  Surveyors’ mission and methodology

1.3.1.1.1. Valuation mission

Icade’s property assets are valued by independent property surveyors
twice a year for the publication of the half-yearly and annual financial
statements, according to arrangements compliant with the SIIC code of
ethics publishedinJuly 2008 by the Fédération des sociétésimmobilieres
et foncieres [Federation of property and real-estate companies].

The property valuations were performed by Jones Lang LaSalle Expertises,
DTZ Eurexi, CBRE Valuation, Catella Valuation FCC and BNP Paribas
Real Estate.

Atthe beginning of 2014, Icade launched a consultation with the principal
real estate expertsin the scope of renewing valuation missions of its office
and business parks portfolio. The experts were retained according to
the criteria of independence, qualification, reputation, skillin real estate
appraisal, ability in matters of organization and resourcefulness and
proposed price level but also with the desire to rotate experts by portfolio.

The property valuation fees are billed to Icade based on aflat remuneration,
takinginto accountthe specifics of the buildings (number of units, number
of square meters, number of current leases, etc.) and independent of
the value of the assets.

The surveyors’ assignments, for which the main methods of valuation
and the conclusions are presented hereafter, are performed according
to the standards of the profession, in particular:

¢ the Property Valuation Charter, fourth edition, published in
October 2012;

# theBarthésde Ruyterreport from the COB (AMF) dated 3 February
2000 on the valuation of the property assets of companies making
public offerings for investment;
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o attheinternationallevel, the TEGoVA (The European Group of Valuers’
Association) European valuation standards published in April 2009
in the Blue Book and the standards of the Red Book from the Royal
Institution of Chartered Surveyors (RICS).

These various texts specify the qualification of the surveyors, the rules
for good conduct and ethics and the basic definitions (values, surface
areas, rates and the main valuation methods).

On each valuation assignment and during the presentation of values,
Icade ensures the consistency of the methods used for valuation of its
assets within the panel of surveyors.

The values are established on the basis of "duties included” and "duties
excluded” the "duties excluded” values being determined after deduction
offeesandlegal expenses calculated on an outright basis by the surveyors.

The Crystal Park office building and the EQHO and PBS towers are
appraised twice ; the valuation retained corresponds to the average of
the two appraised values.

The sites are systematically visited by the surveyors for all new assets
cominginto the portfolio. New site visits are then organised according
to along-term schedule or each time that a specific eventin the life of
the building requires it (occurrence of significant modifications in its
structure or environment).

Following the procedures currently in practice within the Group, including
land reserves and projects under development, all Icade’s assets were
valued at 31 December 2014, with the exception of:

& propertiescurrently in a disposal process, including those covered by
apromise of sale at the time the accounts were closed and which are
valued on the basis of the contract selling price; as at 31 December
2014, thejointly owned lotsin the Arago Tower and the Rueil extension.
The Strasbourg warehouse was appraised as at 31 December 2014
but has been valued at the offer accepted at the end of 2014;

« the buildings underlying a financial operation (i.e. capital leasing or
rent with the option to buy where Icade acts exceptionally as the
leaser), which are maintained at the total financial debt entered in
the accounts, or as in this case, the purchase option cited in the
contract: the Levallois-Perret office block leased to the Ministry of
the Interior for a 20-year duration with a purchase option (LDA) is the
only building which figures in that category on 31 December 2014;

¢ publicbuildings and works held via a PPP (public-private partnership)
which are notvalued, as the ownership ultimately returns to the State
atthe end of partnership contracts. These assets are therefore held
atthe netbookvalue and listed without modification in the property
assets currently published by Icade;

¢ buildings acquired less than three months before the semi-annual
or annual closing date, which are valued at their net book value. As
at 31 December 2014, one clinic in Caen falls into that category.

1.3.1.1.2. Methodology used by the surveyors

The methodologies used by the surveyors were identical to those used
in the previous fiscal year.

The investment properties are valued by the appraisers by crossing
two methods: the revenue method (the surveyor using the net rent
capitalisation or discounted cash flow method, whichever is the most
appropriate) cross-checked using the method of direct comparison with
the prices of transactions recorded on the market on equivalent assets
in terms of nature and location (unit, block or building price).



Thenetrevenue capitalisation method consists of applying a rate of return
to revenue, whether that revenue is established, existing, theoretical
or potential (market rental value). This approach may be carried out in
different ways according to the revenue basis considered (actual rent,
market rentand netrevenue) to which different rates of return correspond.

The discounted cash flow method assumes that the value of the assets
is equal to the discounted sum of the financial flows expected by the
investor,including resale at the end of the holding period. In addition to
theresale value obtained by applying a theoretical rate of return on the
rents for the last year, which differs depending on the sites, the financial
flows integrate the rents, the different charges not recovered by the
owner and the heavy maintenance and repair work. The discount rate
is calculated based either on arisk-free rate plus a risk premium (linked
both to the property market and the building in question, based on its
qualitiesin terms of location, construction and security of revenues) or
on the weighted average cost of capital.

Irrespective of the method used, the valuation calculations are carried
outon alease by lease basis, except for particular cases and exceptions.

Landreserves and buildings under development are also valued at their
fair value. They are therefore subject to a valuation taken into account
in calculating the NAV. The main methods used by the surveyors are
the developer balance sheet and/or discounted cash flows, combined
in some cases with the comparison method (see above for details of
the last two methods).

The developer balance sheet method involves producing the financial
balance sheet for the project according to the approach of a property
developer to whom the land has been offered. From the selling price
of the building on delivery, the surveyor deducts all the costs to be
incurred, building costs, fees and margin, financial expenses as well as
the amount that could be assigned to the land cost.

For buildings under development, all outstanding costs linked to the
completion of the project, along with the carrying charge until delivery,
must be deducted from the buildings’ provisional sale price.

Projects under development are valued on the basis of a clearly identified
and documented project, as soon as planning permission can be
examined and implemented.

Whichever method is selected, it is ultimately up to the property
surveyorsto setavalue and discountrate in line with the risks inherent
in each project and, in particular, the state of progress of the various
authorisation and building phases (demolition permit, building permit,
objections, progress of work, any pre-marketing or rental guarantee).
From the exit value, the surveyors must explain which procedure they
followed in estimating the degree of risk and revaluation attaching to
the building in the light of the circumstances under which they work
and the information made available to them.
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The buildings of clinics or healthcare establishments are valued by
surveyors taking the average value obtained using the rent capitalisation
(or rental value) method or the discounted future cash flow method.

The market value of a hospital is essentially dependent on operation
andits ability to generate sufficient revenues to ensure anormal return
on the property investment. These buildings fall under the category of
single-use buildings and the value given by the surveyor nevertheless
is totally related to its operation and consequently the value of the
business. Being unsuitable for use as another business without substantial
conversionworks, these premises are not subject to renewal rent capping
orreview, or the traditional rules for determining the rental value because
the configuration and specialisation of the building imposes objective
physical limits onthe operator (number of beds or rooms, etc.) regardless
of its qualities.

The market rental value used by the property surveyors is therefore
based on taking into account a quota share of the average revenue or
EBITDAthatthe establishment made over the last few years of operation,
with or without adjustment, in the light of its category, contents, its
administrative environment, the quality of its operating structure (price
positioning, subsidies, operating accounts, etc.) and any competition. The
establishment’s premises could otherwise be valued by capitalisation
of the rental income advised by Icade.

1.3.1.2. Summary of surveyor valuations of Icade’s assets

The classification of assets is presented in the following way:

¢ strategic assets comprise officesin France (including public buildings
and works held via public-private partnerships) and business parks
(including the Le Millénaire shopping centre);

& alternative assets include only the Healthcare portfolio;

& non-strategic assets comprise the assets located in Germany,
warehouses, shops and housing.

Furthermore, assetsin the Healthcare portfolio are valued in proportion
to Icade’s stake in Icade Santé (56.5%). If these assets were included
at 100% of their value, Icade’s portfolio would total €10,151.4 million
excluding duties instead of €9,901.1 million at the end of 2013 and
£€10,682.2 million including duties instead of €£10,376.2 million at the
end of 2013.
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Change Overall
onalike- Change Net rate market

for-like onalike- of return, rental  EPRA
(value of the portfolio Change basis?  for-like Total excl. Reversion  value vacancy
excluding duties in millions 31/12/2013 (in€ Change @in€  basis® areas Price® duties® potential® in€  rate®
of euros Group share) KAVAVIPIOLY  restated®  million)  (asa%)  million)  (asa%) (inm?) (n€/m)  (asa%) (asa%) million)  (asa%)
France Offices
Paris 2202 3093 891 (288)% +136 +6.6% 17174 12823 52% 0% 114 11.6%
La Défense/Near La Défense 16816 1,709.7 (281 1.6% (574) B4% 320134 5253 75% 67% 187  346%
Other Western Crescent 7237 756.0 (323 4.3% (285) 38% 84,070 8,608 74% 04% 486 0.3%
InnerRing 569.7 4533 +1164  +257% 1997 +220% 112973 5043 6.1% Q7% 341 11%
OuterRing 66.6 66.8 02 02% (1.8 2% 29096 1,190 12.2% 5.9% 41 18.3%
Total IDF 3,261.9 3,295.1 (332 (1.0% 256  +0.8% 563,447 5732 71% 6.5% 2168  201%
Regional 771 1035 (264)  (255% 03 03% 4348 1,746 99% (224% 06 109%
TOTAL 3,339.0 3,398.6 (59.6)  (1.8)% 254  +08% 567795 5,702 11% 6.5% 2174  201%
Property reserves and
projects under development 1196 1553 (357 (230% 843  (543%
TOTAL 3,458.6 3,553.9 95.3) (2.71% (5900 (1.7)% 567,795 5702 71% 6.5% 2174  201%
Business parks
Paris 7017 6748 +269 +40% +224 +3.3% 143959 4,874 6.8% 1.5% 468  102%
La Défense/Near La Défense 2346 2300 +46 +20% 02 0% 94,365 2486 77% +4.3% 186  413%
Other Western Crescent 1619 1504 +114 +16% 44 9% 62,746 2580 72% 2.6% 114 11.0%
InnerRing 9440 9149 +291 +32% (154) 7% 373076 2530 79% 0% 734 9.6%
Outer Ring 14292 1,503.2 (74.) 49% 66.3) @9% 821820 1,739 85% 06% 1210 207%
Total IDF 34713 34734 (200 ©OD% (638  (1.8)% 1495966 2,320 79% 08)% 2711 16.9%
Property reservesand
projects under development 6916 4878 2038  +41.8% +897  +184%
TOTAL 4,162.9 39611  +201.8  +5.1% +259  +0.7% 1495966 2,320 7.9% 08)% 2711 16.9%
Strategic assets 7,621.5 75150  +106.5  +1.4% (331  (04% 2063761 3,251 7.5% (3.5)% 4885  18.3%
Healthcare
InnerRing 548 395 +153  +389% +1 +27% 13339 4112 6.4% 0.0%
OuterRing 2029 1933 +96 +49% +8.3 +4.3% 58758 3453 6.7% 0.0%
Total IDF 2577 232.8 +249  +10.7% +94  +4.0% 72,097 3,575 6.6% 0.0%
Regional 10707 8334 42373 +285% +174 +21% 525196 2039 6.8% 0.0%
Alternative assets
portfolio 1,328.4 1,066.2  +262.2  +24.6% +26.8  +2.5% 597,293 2,224 6.8% 0.0%
Non-strategic assets 179.2 4992 (32000 (641% (204 (10.3% 88,651 254 11.4% 19.6%
GENERALTOTAL 9,129.1 9,080.4 +486  +0.5%  (26.7)  (0.3)% 2,749,705 2,931 74% 15.5%
Including consolidated
assets by the equity 1842 2516 673 (268)% ©94)  (276%

(1) Restated for a change in adjustment method related to the consistency of appraisal value/consolidated financial statements.

(2) Net change in dispositions for the period and investments.

(3) Established according to the appraisal value excluding duties.

(4) Netannualised rents for rented floor areas added to potential net rents of vacant floor areas at the market rental value related to the surveyed value excluding
duties of the rentable floor areas.

(5) Difference ascertained between the market rental value of the rented floor areas and the annual rent net of unrecoverable charges for the same space
(expressed as a percentage of net rent). The reversion potential as calculated above is established without taking into consideration the schedule of repayments
ofthe leases and is not subject to discounting.

(6) Calculated based on the estimated rental value of vacant premises divided by the overall rental value.

(7) Theindicators (Total area, Price in €/m? EPRA net rate of return excluding duties and vacancy rates) are presented excluding the Residential Property
Investment Division and excluding PPPs.
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1.3.1.2.1. Strategic assets

The overall value of the strategic portfolio in Icade share totals
€7,621.5 million excluding duties as at 31 December 2014 versus
€7515.0million atthe end of 2013, i.e,anincrease of €106.5 million (+1.4%).

Aftereliminating theimpact of investmentsand acquisitionsand disposals
carried out during 2014, the change in the value of strategic assets is
0.4)%.

By value, 99% of the portfolio is located in Tle-de-France.

The value of property reserves and projects under development
amounted to €811.2 million as at 31 December 2014 and breaks down
as €239.0 million in property reserves and €572.2 million in projects
under development.

France Offices

During 2014, investments made in office assets, which mainly include
work on the Monet and Sisley buildings in Saint-Denis, rose to a total
of €99.9 million.

After eliminating the impact of these investments and asset disposals
carried out during the financial year, the change in the value of the
Offices Division as at 31 December 2014 was €(59.0) million on a like-
for-like basis (i.e., (1.7)%) and is broken down as follows:

¢ aneffectrelated to the buildings’ business plan (change in the rental
situation and works budgets and rent indexation) of €(105.5) million;

¢ an effectlinked to the downward adjustment in rates of return and
discountrates used by property surveyors to reflect changes in the
real-estate market, of +€46.5 million.

Business parks

The property assets of the business parks consist of built assetsin use as
wellas property reserves and building rights for which property projects
have been identified and/or are under development.

During the year 2014, Icade made €160.8 million in maintenance and
developmentinvestments in its business parks.

Onalike-for-like basis, after the elimination of investments, the acquisition
of 50% of the Millénaire 5&6 office building with Klépierre and some
disposals, the value of the business parks portfolio grew €25.9 million
over the year 2014, i.e., +0.7%. This growth resulted in contrasted
changes;the parks of Portes de Paris recorded growth of +€£127.8 million
conveying the attractiveness of the site, while the shopping centre of
the Millénaire recorded negative changes because of vacancy, and drops
in rental values for the shopping centre.
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The overall change can be explained by the effect of business plans of the
buildings of €(85.2) million, and the impact of the downward adjustment
in rates of return and discount rates used by the property surveyors to
reflect changesin the real-estate market, of +€111.2 million.

1.3.1.2.2. Alternative assets portfolio

The Healthcare property portfolio consists of clinics and healthcare
establishments.

The overall value of this portfolio as Icade’s shares is estimated at
€1,328.4 million excluding duties as at 31 December 2014 versus
£1,066.2 million at the end of 2013, i.e. an increase of €262.2 million
whichis explained by the acquisition of 12 healthcare establishments over
the yearfor€213.3 million (in Icade’s share) and by the increase of values.

On alike-for-like basis, after eliminating investments during the year of
€17.0 million (Icade’s proportional share), acquisitions, the value of the
portfolio varies by +£26.8 million over the year 2014, i.e, +2.5%. This
variationis explained at around +€36.4 million by the impact of the rates
and at€(9.6) million by the impact of the business plans of the buildings.

1.3.1.2.3. Non-strategic assets portfolio

Warehouses

The market value of the warehouses was assessed at €22.5 million
excluding duties at 31 December 2014 compared with €40.2 million at
31 December 2013, representing a downward change of €17.6 million
((43.9%).

This sharp decrease is mainly the result of the sale of a warehouse in
Besanconin 2014.

Housing

The assets of the Residential Property Investment Division as at
31 December 2014 are composed of buildings managed by the SNI,
together with the joint ownership housing and various residual assets,
which were valued on the basis of property valuations.

The value of this portfolio was €156.7 million excluding duties as at
31 December 2014 versus€182.0 million at the end of 2013, representing
a change of £(25.3) million ((13.9)%) which can be explained mainly by
the effect of the disposals.
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1.3.2. Valuation of property development
and services businesses

Icade’s development and service companies have been valued by an
independent firm for the purposes of calculating the NAV (net asset
value). The method used by the appraiser, which remainsidentical to that
used for the previous year, is essentially based on a discounted cash flow
(DCF) over the period of each company’s business plan, extended over
a 10year horizon, together with a terminal value based on a normative
cash flow increasing to infinity.

In the first half of 2014, Icade launched a consultation with six valuation
experts from companiesin the scope of renewing its valuation mission
of its development and services companies. The experts were retained
accordingto the criteria ofindependence, qualification, reputation, skillin
real estate appraisal, ability in matters of organisation and resourcefulness
and proposed price level.

The valuation mission was awarded to the office of Détroyat Associates.

On these bases, the values of the development and services companies as at 31 December 2014 are broken down in the following manner:

Property Property

development STV development Services
(in millions of euros) companies companies companies companies
Corporate value 290.0 374 483.8 36.5
Net debt 1769 24 39 3.5
Other adjustments (41.3) 9.5 321 (5.5
Value of equity capital of the companies in global consolidation 425.6 30.3
Value of equity capital of equity-accounted companies @ 14.7
Equity value 440.3 30.3 447.8 34.5

(1) After application on T January 2014 of the new IFRS 11 standard relating to ‘joint-venture” partnerships.

Among the financial parameters adopted, the appraiser used a weighted
average cost of capital ranging from 9.70% to 12.14% for the development
companies and from 7.36% to 12.64% for the service companies.

The enterprise value of the property development companies as at
31 December 2014 amounted to €322 million (including the enterprise
value of equity-accounted companies) versus €483.8 million as at
31 December 2013. This drop resulted essentially from an effect related
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to the business plans of the companies adjusted to account for a less
robust market in the short term. A significant variation in the working
capitalrequirement due to the sale of the Garance operation also weighs
on the enterprise value of Icade Commercial Property Development;
this same transaction has an opposite effect on net cash flow and,
consequently, on the value of equity value, up over 2014.



1.3.3. Calculating EPRA net asset value
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31/12/2013
(in millions of euros) 31/12/2014 30/06/2014 restated
Consolidated equity in Group share® m 4,042.3 39177 4167.6
Impact of the dilation of shares giving access to the capital® (2) 0.0 7 6.9
Unrealised capital gain on property assets (excl. duties) 3 16159 1,509.4 14924
Unrealised capital gains on securities of equity-accounted
Property Investment companies (excluding duties) ) 45 1.2
Unrealised capital gain on development companies 5) 8.2 521 50.5
Unrealised capital gain on securities of equity-accounted
property development companies ©) 6.4 2.2
Unrealised capital gain on service companies 7 74 9.8 77
Restatement of the revaluation of rate hedging instruments ®) 92.3 100.6 96.5
Group share of EPRA NAV (9)=(1)+(2)+(3)+4)+(5)
+(6)+(7)+(8) 5,764.1 5,610.0 5,821.7
Revaluation of rate hedging instruments 10 (92.3) (100.6) (96.5)
Revaluation of fixed-rate debt an (129.3) (74.3) ©.1
Tax liability on unrealised capital gains of real estate assets
(excluding duties)® (12) 0.0 0.3) 0.3)
Tax liability on unrealised capital gains from securities
of property development companies® 13) (13.9) 1s.m (14.2)
Tax liability on unrealised capital gains from securities
of services companies® 14 0.8) 0.9 (1.0)
Group share of EPRA triple net NAV (15)=(9)+(10)+(1 )+
(12)+(13)+(14) 5,527.8 5,418.8 5,703.5
Number of fully diluted shares® n 73,530,191 74,015,169 73,774,827
EPRA NAV simple net per share (Group share —
fully diluted in €) (9)/n 78.4 75.8 78.9
Annual growth 0.6)%
EPRA NAV simple net per share (Group share —
fully diluted in €) (15)/n 75.2 73.2 77.3
Annual growth 2.7)%

@) Including a 2014 Group share net profit of €151.5 million.

(b) Dilution related to stock-options which had the effect of increasing consolidated capital and reserves and the number of shares will be deducted from the

number of exercisable shares at the end of the fiscal year.
(c) Relates to office assets in Germany taxed at 15.83%.

(@ Calculated at a rate of 34.43% for securities held for less than two years and at a rate of 4.13% for securities held for more than two years. For securities owned

directly by Icade, these rates are subject to the exceptional contribution, increasing them respectively to 38.0% and 4.56%.

(e) Stands at 73,530,191 as at 31 December 2014, after cancelling treasury stock (539,308 shares) and the impact of diluting instruments (47,113 shares).

The variation of the NAV over the period is detailed in the table below.

EPRA TRIPLE NAV IN GROUP SHARE AS AT 31/12/2013 (in € per share) €77.3
Dividends paid during the 15 half of the year €3.7)
Group share of consolidated profit for the year +€2.2
Change in fair value of financial derivative instruments +€0.1
Variation of the unrealised capital gains on real estate assets of equity-accounted property investment companies +€1.7
Change in unrealised capital gains on property-development and service companies €0.7)
Change in the fair value of fixed-rate debt €(1.7)
Impact of the change in the number of diluted shares on the NAV per share £+0.3
Other £€0.2)
EPRA TRIPLE NAV IN GROUP SHARE AS AT 31/12/2014 (in € per share) €75.2
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The change in unrealised capital gains of real estate assets and from
property development and services companies results in changes in
values explained above (in 1.3.1.2.and 1.3.2.). The changes most marked
concernthereal estate assets situated in dynamiclocations orin recovery
(immediate inner ring north, La Défense), which have recorded movement
of significant value having increased the unrealised capital gains.

Conversely, the constant decline in the interest rate, all throughout
the year, has aggravated the difference of fair value of the fixed rate
debt, whose outstanding debt grew in 2014, notably by the issuing of a
€500 million bond in April.

The fair value of rate derivatives has appreciated, which is explained by

the passing of time and the maturity of derivative products historically
contracted at elevated rates.

1.4. EPRA reporting as at 31 December 2014

Below, Icade presents all the European Public Real Estate Association (EPRA) performance indicators drawn up in accordance with its recommendations.

1.4.1. EPRA net asset value (simple net and triple net)

The calculation of the EPRA NAV is detailed in chapter 2, paragraphe 1.3.3.: "Calculating EPRA net asset value”.

- 31/12/2013 Change Change
(in millions of euros) AVAVYYIN L 30/06/2014 restated 2013/2014 (as a %)
Group share of EPRA NAV 5,764.1 5,610.0 5,821.7 (57.6) (1.00%
EPRA NAV simple net, Group share, per share (in €) 784 75.8 789 0.5 0.6)%
Group share of EPRA triple net NAV 5,527.8 5,418.8 5,703.5 75.7) B3N%
EPRA NAV triple net, Group share, per share (in €) 75.2 73.2 77.3 Qmn 2.7%

1.4.2. EPRA Earnings from property investment

EPRAEarnings from property investment measures the operational performance of recurring operating activities for the Property Investment Division.

- 31/12/2013 Change

(in millions of euros) 31/12/2014 restated 2013/2014
Net profit/(loss 172.8 145.0 19.2%
Net profit/(loss) — Other activities (39.9) (53.2)

(a) Net profit/(loss) — Property Investment 132.9 91.7 44.9%

® Change in value of investment properties and depreciation allowance (270.6) (269.6)

(i) Profit/(loss) from disposal of assets 98.6 120.7

(iii) Profit/(loss) from disposal of shops - on

(iv) Tax on profits from disposals and impairments 0.2 04

W) Negative acquisition difference/depreciation of goodwill - (3.2)

(vi) Change in fair value of financial instruments (5.3) 8.4

(vii) Acquisition cost for shares -

(viii) Deferred tax related to EPRA adjustments -

(ix) Adjustments for equity-accounted companies 6.6) (12.5)

x) Minority interests (Icade Santé) 470 381

(b) Total Restatements (136.9) (117.8) (16.2)%

(A-B) EPRAEARNINGS FROM PROPERTY INVESTMENT 269.9 209.4 28.9%
Average number of diluted shares in circulation used in the calculation 73,735,312 60,865,381
EPRA EARNINGS FROM PROPERTY INVESTMENT IN €/SHARE €3.66 €3.44 6.4%

(1) Other activities corresponding to property development, services and inter-group.

EPRA Earnings from property investment represents €3.66 per share as at 31 December 2014 versus €3.44 per share as at 31 December 2013.
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The table below presents the switch from the Icade netrate of return as described elsewhere and the rates of return defined by EPRA. The calculation

is carried out after restatement of Icade Santé’s minority interests.

31/12/2014 31/12/2013
ICADE NETRETURN @ 7.4% 7.4%
Effect of estimated duties and fees 0.4% 0.33%
Restatement for potential rents from vacant premises 0.8)% (1.00%
EPRA TOPPED-UP NET INITIALRETURN @ 6.1% 6.0%
Integration of rental holidays 0.6% 0.3%
EPRANET INITIALRETURN @ 5.5% 5.8%

(1) Net annualised rents for rented floor areas added to potential net rents of vacant floor areas at the market rental value, excluding special rent arrangements,

related to the surveyed value excl. duties of assets in operation.

(2) Annualised rents net of leased surface areas, excluding special rent arrangements, related to the surveyed value including duties of assets in operation.
(3) Annualised rents net of leased surface areas, excluding special rent arrangements, related to the surveyed value including duties of assets in operation.

1.4.4. EPRA vacancy rate

The EPRAvacancy rate is defined as the ratio between the market rent for vacant surface areas and the market rent of the total surface area. Assets

under development are notincluded in calculation of this ratio.

Below are detailed figures concerning the vacancy rate, in accordance with the definition recommended by EPRA, for the Commercial Property

Investment portfolio after restatement of Icade Santé’s minority interests.

31/12/2014

31/12/2013
Strategic assets 18.3% 13.8%
Alternative assets (healthcare) 0.0% 0.0%
Non-strategic assets portfolio 19.6% 5.6%
TOTAL COMMERCIAL PROPERTY INVESTMENT 15.5% 1.7%

The negative change of the EPRA vacancy rate between 2013 and 2014
is primarily explained by the increase in financial vacancy between
2013 and 2014.

The leases signed in 2014 for the EQHO tower, which represent 71% of
the floor space of the asset (56,000 m?— excluding IRE share), have not
been integrated in the calculation of the EPRA vacancy rate because
the effective dates of the leases entered into are expected in 2015.

Reprocessing these leases, the EPRA vacancy rates on the strategic
scope fall to 12.8%.

The segment of non-strategic commercial property assets has
experienced a significant increase of its EPRA vacancy rate between
2013 and 2014 because of the asset disposals taking place during the
year.Infact, the assets disposed (Germany, warehouse) have experienced
quite low vacancy.
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1.4.5. EPRA cost ratio (Property Investment)

The data below present the detail of the cost ratio, in accordance with the definition recommended by EPRA, for the Commercial Property Investment

portfolio after restatement of Icade Santé’s minority interests.

- 31/12/2013
31/12/2014 restated

Includes:
® Structural expenses and other overheads 82.5) 671
(i) Rental charges net of re-invoicing (29.3) 24.7)
@iii) Management fees net of actual/estimated margins 0.0
(iv) Other re-invoicing covering overheads 33.6 389
W) Share of overheads and expenses of equity-accounted companies (CN)) 4.9
(vi) Share of overheads and charges allocated to non-controlling interests 4.5 37

Excludes:
(vi) Depreciation of investment properties - -
(viii) Land leasing costs 2.4 1.5
(ix) Other property charges incorporated into rental revenues on 0.0
(A) EPRA COSTS (INCLUDING VACANCY COSTS) (74.2) (52.6)
(x) Minus: Vacancy expenses (27.7) (15.7)
(B) EPRA COSTS (EXCLUDING VACANCY COSTS) (46.5) (36.9)
(xi) Gross rental revenues minus land leasing costs 538.5 432.8
(xii) Other property charges incorporated into rental revenues - -
(xiii) Plus: share of rental income less charges from equity accounted property investment

companies 104 23.3
(xiv) Share of rental income less charges from property investment allocated to non-

controlling interests 61.6) (50.8)
© RENTAL INCOME 487.2 405.3
(A/C) EPRAPROPERTY INVESTMENT COST RATIO (INCLUDING VACANCY COSTS) 15.2% 13.0%
(B/C) EPRAPROPERTY INVESTMENT COST RATIO (EXCLUDING VACANCY COSTS) 9.5% 9.1%

The negative change inthe EPRA Property Investment cost ratio between
31 December 2013 and 2014 is explained by:

¢ starting the operation of the EQHO tower in July 2013. This asset
supports the financial vacancy over the financial year 2014
(€2.2 million);

¢ non-recurring costs supported over the financial year 2014 (legal
costsrelated to the merger of eight companies in Icade);

+ write-backs of non-current provisions noted in 2013 (€2.5 million).

1.5. Financial resources

Strong fromitsinaugural bondissue in 2013, Icade successfully placed
its second issue on the euro marketin the amount of €500 million with
amaturity of seven yearsin April 2014, accompanied by a margin of 98
basis points above the reference rate (i.e, a 2.25% coupon). This new
bond was largely oversubscribed by European investors confirming
their trust in the credit quality of Icade.
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Continuing the dynamic management of its liabilities, Icade has also
improved the terms of a substantial portion of its bank debtin March 2014.
This was reflected in:

¢ theextension of the maturity of the €500 milliontermloan by one year;

¢ substitution of the forward start of €375 million by a credit refinancing
of a superior average duration;

+ new lowered financial conditions for all these lines.

Last30June, Icade also strengthened its undrawn facilities by varying their
maturity from three to seven years. Their terms have beenimproved and
the total amount of its available lines has been raised to €1,260 million
as at 31 December 2014.

Duringthe summer, in order to increase the diversification of its sources
offunding, Icade set up acommercial paper program —support for short
term debts—and thus constituted an outstanding debt of €203 million
atthe end of 2014.



Allof these transactions have allowed the Group to continue implementing
its financial policy of extending the average duration of debt, lowering its
cost and diversifing of its financing resources initiated in 2011.

Finally, Icade gathered on 8 and 9 December 2014 selling interests
from holders of its ORNANESs in a reverse bookbuilding procedure.
Afive-day repurchased offer opened after this first buy-back. At the end
of the operation, 61.7% of the ORNANESs in circulation were repurchased,
which constitutes an high success rate for this type of operation ; thus
as at 31 December 2014, there were no more than 359,942 ORNANEs
in circulation, which represented 25.6% of the initial number issued.
The operation allowed Icade to limit the risk of dilution attached to
theseinstruments as well asthe volatility that they generate in financial
profit/loss.

1.5.1. Liquidity

Icade’sfinancial resources were strengthened during 2014 by renewing
existing creditlines and by setting up new credit lines. The main financing
transactions were the following:

¢ cancellation of €550 million in revolving credit and setting up
€680 million in medium and long term revolving lines of credit;

renewal of a €80 million medium-term revolving credit line;
setting up along term mortgage loan of €49 million on Icade Santé;

issuing €500 million in bonds;

* & o o

issuing commercial paper foran amount of €203 million outstanding
debt at the end of the year.

The credit lines have an average credit margin of 126 basis points and
an average maturity of 4.9 years.

Icade has drawing capacity on short and medium-term credit lines of
£1,260 million, to be used entirely asit seesfit. The total available cash as
at 31 December 2014 allows covering almost two years of repayments
of capital and interest on debt.

1.5.2. Debt structure as at 31 December 2014

1.5.2.1. Debt by nature

The gross financial debt of €4,376.2 million as at 31 December 2014
consisted of the following:

¢ €1,602.2 millionin corporate loans;

® 6 6 6 0 o o

*

Net financial debt totalled €3,849.1 million as of 31 December 2014,
down €17.6 million compared to 31 December 2013.

The change between these two dates primarily stems from the following:

*
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€1,310.2 million in bonds;

£842.0 million in mortgage financing;
€232.4 millionin financial leases;
£203.0 million in commercial paper;
£€94.1 million in private placement;
€34.7 million in bank overdrafts;
€49.9 millionin ORNANESs; and

£7.8 million in debts associated with equity interest.

new debt for€1,130 million correspondingin large part to the bond
issue in April, the growth of the outstanding debt of commercial
paper during the last half year, drawing of the credit refinancing in
July aswell as the setting up of anew mortgage loan for Icade Santé;

the drawing and repayment over the year of €80 million on available
lines;

the final maturity of the 2014 Icade syndicated loan for €700 million,
and two corporate lines for a total amount of €140 million;

& thefinal maturity of amortgage loan for Icade Santé for €31 million;

¢ natural debtamortisation and repayments of corporate credit lines

for a total of €67 million;

& carly repayments for a €140 million corporate loan;

& natural amortisation on finance leases of £23 million;

¢ theinclusion of €56 million of new debt by Icade Santé in the scope

of consolidation during acquisitions;

anincrease of £2.2 million of the fair value of the ORNANES, coupled
with a repayment of €79 million of outstanding debt at the time of
the repurchase transaction;

¢ an €54 millionincrease in the value of hedging instruments;

¢ adropin cash & cash-equivalent of approximately €67 million;

& adropinbank overdrafts of €83 million.
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1.5.2.2. Debt by maturity date

The maturity schedule of the debts drawn by Icade (excluding overdrafts) as at 31 December 2014 is given below:

SCHEDULE OF DRAWN DEBT

(31 December 2014, in millions of euros)

800
739
700 652 653
600 593
549 581
500
400 383
300
200
129
l -
0 |
2015 2016 2017 2018 2019 2020 2021 2022 >2023
(*) Including €203 million in commercial paper.
BREAKDOWN OF DEBT BY MATURITY DATE 1.5.2.5. Interest rate risk

(31 December 2014)

More than 5 years Less than 1 year

36% 16%
4to Syears 1to 2 years
13% 13%
3to 4 years 2to 3 years
8% 14%

The average life of debt works out at 4.7 years as at 31 December 2014
(excluding commercial paper). Asat 31 December 2013, it was 4.6 years,
indicating that the financing raised in 2014 extended the average
maturity of Icade’s debt.

1.5.2.3.

Afterallocation of the intra-group refinancing, nearly 99% of the Group’s
debt relates to the Property Investment Division and 1% relates to the
Property Development Division. The share assigned to the services
businesslineisinsignificant. These proportions convey aslight decrease
ofindebtedness of the Property Development Division compared to 2013.

Debt by business

1.5.2.4. Average cost of debt

The average cost of financing in 2014 was 1.97% before hedging and
3.07% after hedging, compared with 1.71% and 3.83% respectively in
2013.

The average cost of financing decreased sharply between 2013 and
2014, through the full year effect of hedging restructuring carried
out during the second half of 2013, and proactive management of
financing — renegotiations made in the 15" half of 2014 and new issues
of debt (bonds and commercial paper).
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The monitoring and management of financial risks are centralised within
the Financing and Cash Management Division.

This department reports on a monthly basis to Icade’s risk, rates,
Treasury and Finance Committee on all matters related to finance, cash-
management, interest-rate risk managementand liquidity management.

Changes in financial markets can entail a variation in interest rates,
which may be reflected in an increase in the cost of refinancing. To
financeitsinvestments, Icade also uses floating-rate debt, whichisthen
hedged, thus conserving its ability to prepay loans without penalties.
This debt represents, before hedging, nearly 50.4% of its total debt as
at31 December 2014 (excluding debts associated with equity interests
and bank overdrafts).

In 2014, Icade continued its prudent debt management policy by
maintaining limited exposure to interest-rate risks by setting up
appropriate hedging contracts (plain vanilla swaps and caps). Rate
floor contracts on a Euribor 3 month at 0% have been subscribed for a
€300 million nominal during the 2" half of the year, to cover an economic
risk of a drop in the reference index of some of our financing contracts
below a minimum threshold.

BREAKDOWN OF DEBT BY TYPE OF RATE
(EXCLUDING REPURCHASED DEBT IN INVESTMENTS
AND BANK OVERDRAFTS)

(31 December 2014)
Floating rate not hedged
8%
Fixed rate
Floating rate hedged

43%



OUTSTANDING HEDGING POSITIONS

(31 December 2014, in millions of euros)

2,500
2,142
2,000 1,821
1,626
1,500
1,000
500
0
Jan-15 Jan-16 Jan-17 Jan-18
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741
444
140 68 57 49

Jan-19

Jan-20 Jan-21 Jan-22 Jan-23

The majority of the debt (92.1%) is protected against a rise in interest rates (fixed rate debt or variable rate debt hedged). The notional amount of

derivatives is summarised in the graph above.

Given the financial assets and the new hedges set up, the net position is given in the following table:

Financial
Financial assets liabilities
(€)) ()
31/12/2014 Floating Fixed Floating
(in millions of euros) Rate Rate Rate

Net exposure Rate hedging
before hedging instrument
(©)=(b) - (a) ()}

Net exposure
after hedging
(e)=(d)-(c)

Floating
Rate

Floating
Rate

Floating
Rate

Lessthan one year 40.7 560.1 245.6 4591 204.9 (101.0) = 3209 (204.9) 4219
One to two years 0.1 0.1 29.7 517.7 29.6 517.6 - 195.6 (29.6) (322.0)
Two to three years - - 84.4 510.7 84.4 510.7 - 584.9 (84.4) 74.2
Three to four years - - 29.8 352.4 29.8 352.4 296.4 (29.8) (56.0)
Four to five years 0.1 3.7 5221 50.2 522.0 46.5 - 304.6 (522.0) 25811
Over five years 13.2 03 12369 3374 12238 3371 - 139.8  (1,223.8) (197.3)
TOTAL 54.0 564.2 2,148.6 2,227.7 2,094.6 1,663.4 - 1,842.2 (2,094.6) 178.8

The average life of variable debt was 2.9 years and of associated hedges
was also 2.9 years, providing adequate hedging.

Finally, Icade favours classifying its hedging instruments as “cash flow
hedges” according to the IFRS standards, which implies that the change
in the fair value of these instruments be recognized directly in equity
(for the effective portion) rather than as profit/loss.

Considering the year’s profile, and the change in interest rates, the
changein fairvalue of hedging instruments has had a €1 million positive
impactin equity.

1.5.3. Financial rating

Icade has been rated by rating agency Standard & Poor’s since
September 2013.

Following changes to its rating criteria, in May 2014 Standard & Poor’s
confirmed Icade’s long-term rating as "BBB+" with a stable outlook, as
well as its short term rating as A2.

1.5.4. Financial structure

1.5.4.1. Financial structure ratios

1.5.4.1.1. LTV (loan to value)

Theratio of LTV (net financial debt divided by the value of assets excluding
dutiesincreased by the value of the property development and services
companies) comes out to 36.9% as at 31 December 2014 (compared
with 37.5% as at 31 December 2013).

This ratio remains well below the ceiling levels to be met under the
financial covenants stipulatedin the banking documents (50% and 52%
in the majority of cases where this ratio is mentioned as a covenant).
These covenants do not include the value of property development
and services companies in the calculation of the ratio, positioning it at
38.2% (compared with 39.1% as at 31 December 2013).

If the value of the portfolio used forits calculation was assessed including
duties andif the fair value of interest rate derivatives was notincludedin
net debt, the adjusted LTV ratio would be 34.3% at 31 December 2014.
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1.5.4.1.2. ICR (interest coverage ratio)

The interest coverage ratio by operating profit (ICR) (corrected for depreciation) was 4.74x in financial year 2014. This ratio increased in comparison
with previous years (4.02x in 2013), considering the Silic inclusion in the consolidation scope, the disposals carried out during the year and the
improvment in the cost of net debt. Compared with EBITDA, this ratio works out as 3.99x.

31/12/2013

31/12/2014 restated @

Ratio of net financial debt/revalued portfolio (LTV) @ 36.9% 37.5%
Interest coverage ratio by operating profit (ICR) 4.74x 4.02x

(1) Integrates the value in the balance sheet of property development and services companies as well as the financial receivables of public-private partnerships.
(2) The values at 31/12/2013 have been restated with respect to those published to account for the IFRS 11 standard.

1.5.4.2. Table of covenants

Nature of the limit Direction Threshold 31/12/2014

LTV® Maximum 45%, 50% or 52% 38.2%
ICR Minimum 2.00x 4.74x
Control of the Caisse des dépdts (CDC) @ Minimum 34%,50% or 51% 52.0%
Value of the Property Investment portfolio® Minimum 3,4,5 or 7 billion euros €101 billion
Debt ratio of property development subsidiaries/Consolidated gross debt Maximum 20% 0.9%
Surety on assets 20% of the property

Maximum investment portfolio 10.7% @

(1) Around 83% of the debt relating to an LTV covenant has a limit of 52%, 15% of the debt has a limit of 50%, while the remaining 2% has a limit of 45%.

(2) Around 96% of the debt relating to the covenant for the CDC change of control clause has a limit of 34%, with a limit of 50-51% for the remaining 4%.

(3) Around 19% of the debt relating to the value of Investment property assets covenant has a limit of €3 billion, 3% of the debt has a limit of €4 billion, 16% of the
debt has a limit of €5 billion, with a limit of €7 billion on the remaining 62%.

(4) Maximum calculation with regard to the loan clauses.

The covenants were observed as at 31 December 2014.

1.6. Pro forma 2013 companies accounted for by the equity method” on the balance sheet

and in the share in the profit/loss of equity-accounted companies in
Thefinancial statementsasat 31 December 2013 have beenrestatedin theincome statement. The latter aggregate isincluded in the operating
order toreflectthe new consolidation methods from the IFRS 10and 11 profit/(loss), same as the share of profit/loss of companies historically
standards. These restatements have no effect on the net profit/(loss) — consolidated by the equity method of accounting, in the past positioned
Group share. The amounts restated were accounted forin the “sharesin below the financial profit/(I0ss).
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Including
EPRA Earnings
Published 31/12/2013 from Property  Including
(in millions of euros) 31/12/2013 Restatements restated Investment Others®
RENTAL INCOME 474.1 (23.2) 450.9 450.9 -
Net rent 434.3 (16.1) 418.1 418.1 -
Margin (net rents/rental income) 91.6% 69.5% 92.7% 92.7% 0.0%
Net functioning costs (30.1) 0.4 (29.8) (29.8) -
Profit/(loss) from other activities - - - - -
EBITDA 404.1 (15.8) 388.3 388.3 -
Amortization and impairment of operating assets (12.9) 3.2 9.6) 9.6) -
CURRENT OPERATING PROFIT/(LOSS) 391.2 (12.6) 378.7 378.7 -
Amortization and impairment of investment properties (282.1) 1.3 (271.0) - (271.0)
Profit/loss from disposals 120.8 - 120.7 = 120.7
Impairment on acquisition differences (3.2) - (3.2 = (3.2)
Share in profit/loss of equity-accounted companies 2.1 2.1 13.3 11.3)
OPERATING PROFIT/(LOSS) 226.5 0.8 227.3 392.0 (164.7)
Cost of gross debt (145.9) - (145.9) (145.9) -
Netincome from cash and cash equivalents, related
loans and receivables 1.6 10.7 12.2 12.2 -
Cost of net debt (144.4) 10.7 (133.7) (133.7) -
Adjustment to value of derivatives and other discounting 84 - 8.5 - 84
Other financial income and charges 11.6 11.4) 0.1 0.1
FINANCIAL PROFIT/(LOSS) (124.4) (0.8) (125.1) (133.6) 8.5
Corporate income tax (10.4) - (10.4) (10.9) 0.4
Net profit/(loss) — Property Development,
services, inter-group 53.2 - 53.2 - 53.2
NET PROFIT/(LOSS) 144.9 - 144.9 247.5 (102.5)
Net profit/(loss): Share of non-controlling interests 18.0 - 18.0 381 (20.1)
NET PROFIT/(LOSS) — GROUP SHARE 126.9 - 126.9 209.4 (82.4)

(1) The “Other” column groups the activities of Property Development and Services, the depreciation allowance of the investment properties, the profit/(loss) of the
disposals, the conversion to fair value of financial instruments and ORNANEs, and other non-recurring items.
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1.6.2. Key figures for Property Investment Division

31/12/2013 31/12/2013
(in millions of euros) published Restatements restated
Revenue — Property Investment 4764 (12.6) 463.7
EBITDA 4041 (15.8) 388.3
Margin (EBITDA/Revenues) 84.8% 83.7%
OPERATING PROFIT/(LOSS) 226.5 0.8 227.3
Financial profit/loss (124.4) 0.8) (125.2)
Profit tax (10.4) - (10.4)
Net profit/(loss) — Property Investment 91.7 - 917
NET INCOME GROUP SHARE PROPERTY INVESTMENT 75.0 - 75.0

1.6.3. Rental income Property Investment Division

31/12/2013 31/12/2013
(in millions of euros) published Restatements restated
France Offices 143.5 (5.6 138.0
Business parks 1501 (2.2) 1479
STRATEGIC ASSETS 293.6 (7.8) 285.9
Shops and shopping centres 25.5 (25.5) -
Healthcare 1239 - 1239
ALTERNATIVE ASSETS 149.4 (25.5) 123.9
NON-STRATEGIC ASSETS 36.6 10.1 46.7
Intra-group businesses — Property Investment (5.6 - (5.6
RENTAL INCOME 4741 (232 450.9
Other Revenues 2.3 10.5 12.8
REVENUE — PROPERTY INVESTMENT 476.4 (12.7) 463.7

1.6.4. Netrents Property Investment Division

31/12/2013 31/12/2013
(in millions of euros) published Restatements restated

France Offices 1322 5.3 1269 92.0%
Business parks 1379 4.4 133.5 90.3%
STRATEGIC ASSETS 270.2 9.7) 260.4 91.1%
Shops and shopping centres 219 (21.9) = 0.0%
Healthcare 1224 - 122.4 98.8%
ALTERNATIVE ASSETS 144.3 (21.9) 122.4 98.8%
NON-STRATEGIC ASSETS 20.4 119 32.3 69.0%
Intra-group businesses — Property Investment 0.6) 3.7 31 0.0%
PROPERTY INVESTMENT DIVISION 434.3 (16.1) 418.1 92.7%
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1.6.5. EPRA Earnings from property investment
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31/12/2013
(in millions of euros) published Restatements restated
EBITDA 4694 (31.5) 4379
EBITDA — Other activities 65.3) 15.7 (49.6)
EBITDA — PROPERTY INVESTMENT 404.1 (15.8) 388.3
Depreciations and impairments not related to investment properties (12.9) 3.3 9.6
Share in profit/loss of equity-accounted companies 13.3 13.3
CURRENT OPERATING PROFIT/(LOSS) 391.2 0.8 392.0
Consolidated financial profit/(loss) (122.1) (1.0) (123.1)
Financial profit/(loss) from other activities (2.2) 0.2 (2.0)
Non-discounting charge of exit tax 0.1 0.1
Change in fair value of financial instruments (3.6 (5.0 (8.6
CURRENT FINANCIAL PROFIT/(LOSS) (127.9) (5.6) (133.6)
Consolidated corporate tax (39.2) 0.3 (38.9)
Corporate tax from other activities 287 0.3 284
Tax on capital gains from sales 0.4 - 0.5)
CURRENT CORPORATE TAX (10.8) - (10.9)
PROFIT/(LOSS) SHARE OF MINORITY INTERESTS (38.1) - (38.1)
EPRA EARNINGS FROM PROPERTY INVESTMENT 214.3 (4.8) 209.4
EPRA EARNINGS FROM PROPERTY INVESTMENT (in €/share) €3.52 €3.44

In its recommendations published in 2014, the EPRA reminded that spreading charges for expected unblocking of derivative products must not
be restated in the calculation of EPRA Earnings. In 2013, the impact of the consolidated financial statements of Property Investment represented a

charge of £4.8 million which had been restated in the calculation.

1.6.6. Key figures other activities

Restatements

31/12/2013 Property 31/12/2013
(in millions of euros) published development Inter-group restated
Revenues 11164 211 2.3 993.0
EBITDA 65.3 a7.7) 19 49.6
Margin (EBITDA/Revenues) 5.8% 5.0%
OPERATING PROFIT/(LOSS) 77.6 21 - 79.7
Financial profit/loss 2.2 0.2 2.0
Profit tax (28.7) 0.3 (28.4)
Net profit/(loss) 53.2 - 53.2
NET INCOME GROUP SHARE 51.9 - - 51.9
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1.6.7. Key figures Housing Property Development Division

31/12/2013 31/12/2013
(in millions of euros) published Restatements restated
Revenues 729.3 (26.8) 702.5
EBITDA 401 (2.5 376
Margin (EBITDA/Revenues) 5.5% 5.4%
OPERATING PROFIT/(LOSS) 50.2 21 52.3

1.6.8. Key figures Commercial Property Development Division

31/12/2013 31/12/2013

(in millions of euros) published Restatements restated
Revenues 362.2 (94.3) 2679
EBITDA 218 (15.2) 6.6
Margin (EBITDA/Revenues) 6.0% 2.5%
OPERATING PROFIT/(LOSS) 21.2 - 21.2
Public and Healthcare 92.5 2.1 80.4
Commercial 241.3 (84.0) 157.3
Project Management Assistance 284 18 30.2
REVENUE 362.2 (94.3) 267.9

1.6.9. Group net current cash flow

31/12/2013
(in millions of euros) published Restatements restated
EBITDA 469.4 (31.5) 437.9
Depreciation not related to investment properties - - -
Share in profit/loss of equity-accounted companies - 291 29.1
CURRENT OPERATING PROFIT/(LOSS) 469.4 2.9 4671
Consolidated financial profit/(loss) (122.1) (1.0) (123.1)
Non-discounting charge of exit tax 0.1 - 0.1
Variation of fair value of hedge instruments and ORNANESs - 8.5 8.5
CURRENT FINANCIAL PROFIT/(LOSS) (122.0) 9.5) (131.5)
CURRENT CORPORATE TAX (33.0) 2.4 (35.4)
Profit/(loss) minority interests share (35.0) 4.4) (39.4)
GROUP NET CURRENT CASH FLOW 279.4 (18.7) 260.7
GROUP NET CURRENT CASH FLOW (in €/share) €4.59 €4.28
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31/12/2013 31/12/2013
(in millions of euros) published Restatements restated
Consolidated equity in Group share M 4,167.6 - 4,167.6
Impact of the dilution of shares giving access to the capital (2) 6.9 - 6.9
Unrealised capital gain on property assets (excl. duties) 3 14924 . 14924
Unrealised capital gain on development companies ) 50.5 - 50.5
Unrealised capital gain on service companies S 77 - 77
Restatement of the revaluation of rate hedging instruments ©) 102.2 5.7 96.5
EPRA NAV SIMPLE NET GROUP SHARE D=+ +Q3
+(4) + (5) + (6) 5,827.3 (5.7) 5,821.6
Revaluation of rate hedging instruments ® (102.2) 57 (96.5)
Revaluation of fixed-rate debt ©) 6.1 - ©.1
Tax liability on unrealised capital gains of real estate assets
(excluding duties) 10) 0.3) - 0.3)
Tax liability on unrealised capital gains from securities
of property development companies an (14.2) - (14.2)
Tax liability on unrealised capital gains from securities
of services companies 12) (1.0) - (1.0)
EPRA TRIPLE NET ASSET VALUE — GROUP SHARE (13)=(7)+(8)+(9)
+(100+(11D+(12) 5,703.5 - 5,703.5
Number of fully diluted shares n 73,774,827 - 73,774,827
EPRA NAV SIMPLE NET PER SHARE
(in Group share — fully diluted in €) (7)/n 79.0 79.0
EPRATRIPLE NET ASSET VALUE PER SHARE
(in Group share — fully diluted in €) (13)/n 77.3 77.3

ICADE ® 2014 REGISTRATION DOCUMENT

51




MANAGEMENT REPORT — ITEMS OF BUSINESS

1.6.11. EPRA cost ratio (Property Investment)

Published 31/12/2013
31/12/2013 Restatements restated
Includes:
® Structural expenses and other overheads (27.7) (39.4) 671
@in Rental charges net of re invoicing (25.3) 0.6 (24.7)
(i) Management fees net of actual/estimated margins - - =
(iv) Otherre invoicing covering overheads 2.1 36.8 389
) Share of overheads and expenses of equity-accounted companies - 4.9 4.9)
(vi) Share of overheads and charges allocated to non-controlling interests - 37 37
Excludes:
(vii) Depreciation of investment properties - - -
(viii) Land leasing costs (1.5 - 1.5
(ix) Other property charges incorporated into rental revenues - - -
w EPRA COSTS (INCLUDING VACANCY COSTS) (49.4) 3.2 (52.6)
x) Minus: Vacancy expenses 14.7) (1.0) 15.7)
(B) EPRA COSTS (EXCLUDING VACANCY COSTS) (34.7) 2.2 (36.9)
(xi) Gross rental revenues minus land leasing costs 405.3 275 432.8
(xi) Other property charges incorporated into rental revenues - - =
(xiii) Plus: share of rental income less charges from equity accounted property
investment companies - 23.3 23.3
(xiv) Share of rental income less charges from property investment allocated to
non-controlling interests - (50.8) (50.8)
© RENTAL INCOME 405.3 - 405.3
(A/C) EPRA COSTRATIO (INCLUDING COSTS OF VACANCY) 12.2% 13.0%
(B/C) EPRA COSTRATIO PROPERTY INVESTMENT
(EXCLUDING COSTS OF VACANCY) 8.6% 9.1%
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2. CORPORATE SOCIAL AND ENVIRONMENTAL RESPONSIBILITY

2.1. ACSRapproach in line with our
corporate vision: “*We bring life
to the city”

As a committed player in the Grand Paris regional project and in the
development of major French cities, we are convinced that we can develop
only by offering property assets that guarantee energy performance
and economic gains and that adapt to the new behaviours of our clients.

In times of economic crisis, corporate social responsibility (CSR) is a
performance driver for the company and progress factor for the entire
community. Itis through this momentum that we contribute particularly
to preparing tomorrow’s sustainable city.

CSRisinherentto our business model. Itis supported by all our employees
and structures our relations with stakeholders.

Itisanintegral part of our strategy and our corporate vision, embodied
by the expression: “We bring life to the city”. Itis structured around three
areas that each encompass concrete actions:

¢ the "City”, our sphere of activity;
¢ ‘Life”, the purpose of our approach;

¢ “"We” acollective mode of action.

2.1.1. “The City”, our sphere of activity

Cities continue to develop all over France and are already home to
three quarters of the population. Our major cities generate new living
contexts, uses and needs. It is in their territory that we develop our
projects and our expertise.

Our CSRambition: contribute to betterlivingin urban areas, in particular
in the major cities.

We are accelerators of the responsible development of metropolitan cities.
We are stakeholders of five contracts for the territorial development of
the Grand Paris area, for 7 million people in 124 municipalities. We also
have commitmentswith the major French cities such as Lyon, Bordeaux,
Strasbourg, Lille, Nantes and Marseille.

We hope to promote a more sustainable city, with reduced resource
consumption and environmental footprint, with a stronger connection
between buildings and transport networks, that is more harmonious
in the coexistence of activities and the diversity of populations, that is
smarter in its management and more connected. This ambition leads
to the anticipation of changes in habits (adaptability of the building
and new working modes), life styles (intergenerational diversity and
housing/office units) the dynamics being acted out in society (taking
the ageing of the population into account). We also contribute to actions
of generalinterest with, for example, the improvement of the healthcare
offering in our 71 clinics.

Icade’s response: be a world-class player and urban incubator.

Tomorrow’s sustainable city is being prepared today through
experimentation. They draw on our industry-recognised technical
implementation capabilities. For example, in 2014, Icade Property
Development won eight “Silver Pyramids” during the competition
organised by the Fédération des Promoteurs Immobiliers de France
(Federation of French property developers) to promote quality, expertise

and innovation in the building of real estate programmes. One of the
managers of the Property Development Division was elected “Pierre
d’Or Promoteurs” in 2014.

2.1.2. “Life”, the purpose of our approach

We consider life in all its forms because there are so many interactions
between the life of the earth (nature, biodiversity, climate, etc.) and the
life of the men and women who live on this earth.

Our CSR ambition: contribute to major challenges of the climate and
the quality of life.

Reducing our carbon impact to fight against climate change, giving
priority to renewable energy to protect the planet orimproving energy
efficiency have become fundamental stakes for us.

Our commitments also concern everyday life. Thisis because our actions
are designed to improve the quality of life of men and women in the
city, atwork and at home.

Icade’s response: create value by contributing to energy transition
and by taking new property use into account.

Because it integrates challenges related to climate change and the
energy transition, our business model creates value, both financial
and extra-financial, for the benefit of the planet, its inhabitants and in
particular our users.

Likewise, our actions and projectsin favour of eco-design and the circular
economy show that there are many value creation opportunities in
these areas. We will continue to work in this direction and we will seek
to optimise our competitiveness by tapping into this new economy.

2.1.3. “We”, a collective mode of action

The collaborative approach consistsin involving our internal stakeholders,
managers, employees and our many external stakeholders such as
shareholders, suppliers, clients, elected representatives and partners.

Our CSR ambition: develop a collaborative approach at the service
of the sustainable city.

Our various stakeholders share our objective to “bring life to the city”.
Because our history, our values and our governance encourages us to
move forward together, the following key words and areas of action
guide our attitude towards others - cohesion, collaboration, diversity,
inclusiveness, participation, dialogue, health and well being.

Icade’s response: harness ourinternal talents and involve our partners
in our CSR commitments.

The expertise and involvement of our employees are our main assets
that we mobilise in an innovative, collective approach.

Ourrole asthe benchmarkin urban developmentinvolves an organisation
that takes our stakeholdersinto account at the highest managerial level.
We therefore rolled out our CSR governance at the end of 2014 with the
launch of a CSR strategic orientation committee (CSR SOC) chaired by
the Chairman and CEO of Icade, and with the assessment of priority CSR
challengeswithrespectto stakeholder expectations. We are aware that
ouractions can have a directimpact on abroad ecosystem. An example
isthe responsible purchasing approach, the main component of which
comprises the respect of human rights by all our suppliers.
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We have chosen to work through experimentation, the principle being
to produce benchmarks that are efficient enough to be spread outside
the country.

Thanks to the action programmes that we have been implementing
for several years now, we can already see many results on a number of
CSRaspects. Nevertheless, in 2014, we sought to develop our approach
furtherand open new fieldsin order torise up even more to the challenges
faced today and to meet new needs and behaviours.

2014 was therefore a year of transition towards a new CSR vision that
we will define in 2015.

2.2. Our action programmes
and our results

In keeping with the actions programmes that we have put in pace for
several years now, our global governance is evolving towards more
innovation and better governance: the CSR SOC deploys its operations
around internal and external experts, and the Hub, a tool and place for
developinginnovation that was established at the end of 2014, already
brings together more than a third of lcade employees to think ahead in
creating tomorrow’s city, office, home, health and company.

Property Investment Business

Property Development Business

The monitoring of the 12 priority programmes presented in the CSR
section of the 2013 management report continues to be operational at
the beginning of 2015. Under the authority of the CSR SOC, the objective
forthefirst halfis toredefine the priorities according to the three focuses
of our corporate vision: the “City”, “Life” and "We".

In addition to our action programmes and results, this sectionincludes
a summary of the CSR reporting scope, in accordance with regulatory
provisions. These data were audited by the independent third-party
Mazars. The precise methodologies as well as exhaustive data can be
found in the CSR section of our website (http://www.icade.fr/).

2.2.1. 2014 reporting scope

2.2.1.1. The scope concerned by employment data

The scope concerned by “Human Resources and Employment Data”
refers to the Group scope in the economic sense, i.e. Icade S.A. France
and the French subsidiaries that it controls (see the chart below). Data
is grouped by business: Property Investment, Property Development
and Services.

Services Business

Icade Icade Promotion
Icade Management

Sarvilep

Icade Asset Management
Icade Property Management
Icade Transactions

| Porta

Icade Conseil

Icade Expertise

2.2.1.2. The scope of the Property Investment Division

Each year the Property Investment Division maps its environmental
performance indicators (energy, carbon, water, waste) on a scope of
“significant buildings”. The other "non-significant” buildings are not
included in this mapping for the following reasons:

& assettobedisposed of inthe near future (for example, the warehouse
sector);

¢ assettoberenovated in the near future, very partially occupied;

¢ assetwith avery specific activity thatis currently not very measurable
and/or that does not wish to disclose consumption information
directly linked to its activity (data centre, television studio, etc.).
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However, each year since 2012, the Property Investment Division
increases the scope covered by the mapping.

For 2014, the objective was to integrate the certified buildings of Silic’s
assets after the two property investment companies merged, and to
include asset typologiesthat had not yet been mapped, i.e.representative
clinics and business park shopping centres. These objectives were
reached in 2014 (excluding clinical waste, which was not disclosed).

The Property Investment Division has a software application called
ENERGIMMO that enables it to draw up a results file for energy per real
estate portfolio segment according to the EPRA (European Public Real
Estate Association) format.
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2.2.1.2.1. Firstscope: “significant” properties with global data

The mapping now covers 912,012 m? (75 properties), i.e. approximately 29% in surface area and 42% in value. The 2013 scope covered 535,991 m?

(55 properties).

The breakdown of the typologies covered in 2014 is presented below:

Rentable Mapped Proportion Proportion

floor space floor space of mapping Values Mapped values of mapping

Sectors (inm?) (inm?) surface area (in € thousand) (in € thousand) invalue

Offices 576,916 323,486 56.07% 3,459,000 2,136,083 61.75%

Business parks 1,449,263 489,715 33.79% 4,163,000 1,792,901 43.07%

Healthcare 1,056,968 98,811 9.35% 2,351,000 248,540 10.57%

Warehouses 88,651 0 0.00% 23,000 0 0.00%
COMMERCIAL

PROPERTY INVESTMENT 3,171,799 912,012 28.75% 9,996,000 4,177,524 41.79%

The indicators obtained from this mapping include all the actual
consumption figures of buildings (based on supplier invoices). They
therefore include consumption financially controlled by Icade where
there is a real leverage (see CSR Construction reporting guide — Real
Estate, France GBC) and consumption directly paid for by tenants of
buildings (private areas).

Significant buildingsinclude the corporate scope comprising buildings
occupied by Icade, Icade Management and Icade Servicesin the Portes
de Paris and Millénaire business parks, regional establishments of the
Property Development division stated in 2014 using 2013 values.

Theindicators used for Property Investment are consistent with existing
frameworks, in particular those of the EPRA and the GRI (Global Reporting
Initiative).

2.2.1.2.2. Second scope: standard buildings only with data
controlled by Icade

This scopeincludes a building complexlocated on four separate parks,
which belonged to Silic, and for which we do not have the private data.
The environmental data (energy and water consumption alone) therefore
concern only expenses controlled by Icade, consolidated based on
reporting made by the park operators.

Rentable floor space

Parks (in m?)
Rungis 284,754
Villebon 99,240
Antony 32,453
Evry 65,448
TOTAL 481,894

& Follow-up of the commitment made at the end of 2013

Commitment

Increase the scope of the significant properties
by 5% in value including all the types of Icade’s
holdings.

2014 reporting Comments

Healthcare and shopping centres included,
representing a 70% increase in surface area.

Merging of Icade and Silic property assetsin
the technical management system with an
extension of scope.

2015 commitment

Increase the scope by including buildings under green lease that have not yet been integrated.
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2.2.1.3. The scope of the Property Development Division

The scope is that of the buildings and operations for which the service orders were initiated during the year, corresponding to the data below. The
associatedindicators came from three sources: the Property Development Division business tool, field investigations, and thermal studies of operations.

No. of operations No. of housing units

Net floor area (m?

Housing 49 3,054 211,970
Office —activity 10 66,299
TOTAL 59 278,269

2.2.1.4. ThelIPM (Icade Property Management) scope
of the Services Division

For the first year, we are publishing data about IPM, mainly of societal
data. The environmental data will primarily concern managing items,
without nevertheless being representative this year.

Although we effectively monitored the 12 priority programmes
presented in the CSR section of the 2013 management report,
today our CSR approach is divided into three groups of actions, the
highlights and results of which are developed below in three parts,
based on our corporate vision “We bring life to the city”

1. “The City" Icade, urban player and incubator;

2. "Life" Icade, creator of value by contributing to energy transition
and by taking new property use into account;

3. "We" Harnessourinternal talents and involve our partnersin our
CSR commitments.

2.2.2. “The City”: Icade, urban player and incubator

Tomorrow’s sustainable city is being prepared today. Icade is an expert
in the development of the urban space. When “we bring life to the city”,
in partnership with the urban stakeholders, we have to devise veritable
urban strategies that project the existing dynamics.

In a world subject to increasingly rapid change, contributing to the
development of major cities requires an overall perspective of the urban
challenges and transformations to the city, backed by a concrete ability
to think a step ahead.

Thisapproachinvolves working in concertwith stakeholders to contribute
to developing urban areas, designing “sustainable city parts”, building
a mixed city, linking buildings and transport, protecting or integrating
biodiversity into the urban landscape. In other words, we are constantly
moving forward with all the city’s players.

2.2.2.1.

We are very conversant with the territories in which we operate. Mindful
of the general interest as a subsidiary of Caisse des dépots, we strive to
contribute to their development, going much further than simply carrying
outreal estate transactions. We make along-term commitment, either
by owning asignificant proportion of assets or through the commitment
of our development teams.

Develop territories and employment

Forexample, we own business parksinthree strategic development areas
of Grand Paris: in the northeast with Roissy-Charles de Gaulle and the
Plaine Commune area;in the west with La Défense-Nanterre and in the
south with Orly-Rungis. We are key players in these parks for the long
termand our goalis to make them succeed. Whole new neighbourhoods
will be created or restructured around 72 new stations (planned) which
will be receiving the new Grand Paris Express metro. As developers, itis
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ouraimto be very active and creative in these parks. Extending beyond
the Parisregion, we take partin major development operationsin towns
like Bordeaux (Euratlantique), Lille (Euralille business district), Marseille
(around the ambitious project in La Capelette), Nantes (lle-de-Nantes),
Lyon (several blocks of the Lyon Confluence programme) or Strasbourg
(behind the Docks).

We are accelerators of public policies for development, pathfinders for
new solutions because our fundamental purpose is to master all real
estate businesses (development, design, project management, marketing
and administrative and technical management). We combine excellent
knowledge of market fluctuations, general interest over the long term
and the support to local communities that is based on trust.

One of the major successes of an area liesin its ability to create orretain
jobs. Our property development operations enable us to maintain
thousands of jobs in the building sector. Our commercial buildings
that we own or manage provide companies with places of activity that
constitute the economic fabric and provide jobs to the region.

Specifically, during construction works, we give preference to local
employment and integration jobs. This is systematic for property
development operations since the beginning of 2014 through
CSR charters. The PNE development operation in Paris in the 19t
arrondissement, had anticipated the system as far back as 2010. Of
the commitment to create 96,600 hours of job insertion, 73,000 hours
had already been carried out as at 30 September 2014.

For operations carried out by the Property Investment Division, there
are employment charters aimed at the same purpose:

& aninitial large-scale operation with the “100 opportunities, 100 jobs”
programme at the Le Millénaire shopping centre in Aubervilliers
(Seine-Saint-Denis) that we managed between 2010 and 2014 has
enabled 103 young people to find a job since 2010 with 73% of
positive outcomes (permanent contracts, fixed-term contracts of
at least six months, training). This partnership, which led to some
wonderful encounters, also enables two young people to join Icade
under permanent contracts;

¢ weare partners of “Trades Channel” website, an area for discovering
professions of the future as well as professions with job openingsin
Plaine Commune. Our support has contributed to fitting out media
libraries and “youth information” areasin the towns of Aubervilliers,
Epinay and Lle-Saint-Denis with a library of over 12,000 films that
enable young people to discover other professions well ahead of
their career choice;

¢ for the building of the Veolia head office, we signed a charter with
Plaine Commune to add 65,000 hours of insertion for the duration
of the construction works. Started in 2014, this project currently has
atotal of 12,200 hours as at 31 December 2014 over eight months;

¢ we are continuing our commitment with the authorities of the
19" arrondissementin Paris by entrusting it with services atits head
office and on certain green spaces (€190,000/year in 2014).
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2015 commitments

¢ Systematically sign CSR charters for new property development
projects with commitments to local employment and
integration;

¢ Sign an employment charter with the City of Paris for the
Property Investment of Le Millénaire 4 at Porte d’Aubervilliers.

2.2.2.2. Experiment eco-neighbourhoods

Although the sustainable city to which we aspire cannot beimposedin
existing cities, it can be experimented on “parts” of the city or territories.
Whether they are newly urbanised territories or requalified zones, they
must fit into the existing urban fabric.

Our approach in eco-neighbourhoods follows this rationale. We carry
out this experimentation through several approaches confirmed in 2014:

¢ the development of large-scale neighbourhoods with HQE
Aménagement certification, such as the Clos-Billes in Cergy, which
had 850 housing units in 2014 (54% had been sold), or La Riche in
the Tours urban area where are the developers fora 15.5 ha project
with HQE Aménagement certification since May 2013 (130 housing
units were launched in 2014 out of a programme of 1,300 units.
The first of the two university housing phases was completed in
September 2014);

¢ the creation of innovative blocks of building in very large-scale
operations such as the 27,300 m? positive energy flot A3 block in
the Confluence operation in Lyon, which is currently in the building
permit application phase;

¢ ourcoordinated participation with other stakeholdersin 18 ambitious
eco-neighbourhood projects.

2.2.2.3. Design tomorrow’s business parks

Our business parks are located in existing urban areas close to Porte
d’Aubervilliers (75 ha), which is undergoing a transformation around the
Le Millénaire, Pont de Flandre and Portes de Paris parks. We also have
some other parks in Orly-Rungis and Nanterre-La Défense. They are
true pieces of the city, born from a sustainable partnership in project
mode with local communities.

They must propose to and offer new services to the companies already
in place. The scalability of spaces makes it possible to meet the needs of
all companies, whether they are SMEs or major CAC 40 groups. Today,
we are capable of finding residential solutions for companies regardless
of their size. Our parks must also become places to experiment new
forms of work in companies and new forms of stimulating relationships

among companies. In this respect, we are going to propose new types
of leases and spaces in these parks adapted to fledgling companies.

In 2014, this preparation of tomorrow’s business parks took place as
follows:

& as part of the revision of the Rungis urban planning document in
which we are participating as an “affiliate public person”;

& by creatingworkshopswith Plaine Commune for the implementation
of adevelopment charter, which willbecome a shared strategic vision
ofthe territory in the medium/long-term between Plaine Commune,
Aubervilliers, Saint-Denis and Icade;

¢ more generally through aworking group coordinated by the French
standards body Afnor, with the objective of setting up a sustainable
development reference system for business districts.

2.2.2.4. Promote diversity

An active and open city links together all functions on a daily basis:
offices, shops and housing units. It also mixes all the types of housing:
non-subsidised and controlled price home-owning options, social
housing. Lastly, it mixes all ages with the appropriate housing. Our role
is to promote all this diversity to obtain a rich, diverse and vibrant city;
achieving “better living in cities” might also require the breaking of
existing urban barriers. We have all the advantages and references for
“succeeding this diversity”.

2.2.2.4.1. Functional diversity

The construction potential to develop over the long-term on land owned
by the Property Investment Division enables us to have office-residential
mixed programmes in inner Paris suburban areas. We try to integrate
housing and personal services functions to reinforce diversity in these
neighbourhoods. Several large-scale projects being carried out by the
Property Development Division in city centres also make this functional
diversity a priority:

o flotA3block of buildingsin Lyon: eight buildings, of which 225 housing
units (social housing, non-subsidised and controlled price home-
owning options), 10,000 m? of offices, shops and a day nursery;

¢ the“Espace Océan” project in Saint-Denis de la Réunion (97) which
combines housing units, offices and shops;

o the llot Malraux building block project in Strasbourg made up of
housing units, student residences, offices, shops and a hotel.

2.2.2.4.2. Social diversity

A very large proportion of our residential property development
operations target social diversity programmes in close collaboration
with local communities and social landlords.

In 2014, asin 2013, our production of housing units is balanced between three buyer typologies:

Types of buyers

2013 2014

Investors (Duflot scheme + other + without tax optimisation + non-professional furnished

rental scheme) 32.6% 33.0%
Block sales (social-housing companies + non-social) 291% 36.3%
Private buyers (secondary + main homes) 38.3% 30.7%
TOTAL 100% 100%
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2.2.2.4.3. Intergenerational diversity

We think that we must anticipate, as from now, the adaptation of housing
to the ageing of the population. The figures from the national statistics
agency (INSEE) are very clear:

¢ 1.4 million people over 85in 2011 and 3.9 million in 2040;

Independence

¢ 800,000 dependent elderly people in 2011 and 1.2 million in 2040.

Thatiswhy our programmes promote intergenerational diversity. We are
leadersin this area and innovate with products adapted to the various
life stages according to the diagram below:

Dependence

Social Standard housing  Adapted Housing Housing Establishments  Residence Services Housing Establishments of
for Elderly Persons (EHPA) Dependent Elderly Persons (EHPAD)
Private Standard housing Residence Services Housing Establishments of

Dependent Elderly Persons (EHPAD)

EHPA: housing establishments for the elderly.
EHPAD: housing establishments for the elderly.

In 2014, we can cite several projects at various levels of maturity:

¢ thefirsteco-neighbourhood in France with a “high ageing quality”
in Chevilly-Larue (Val-de-Marne) in the completion phase (there
750 m? remaining to be built out of 22,000 m? of the initial project);

¢ the"Armée desAlpes” operationin Nice, where construction works
were launched in 2014 with 130 housing units as residence services
for seniors, 42 housing units for social home ownership schemes
and 94 residence service housing units for students;

¢ Follow-up of the commitment made at the end of 2013

Commitment

Commitment
achieved

Advance the sustainable city through the
creation of mixed operations allowing for social
and intergenerational diversity

2014 reporting Comments

¢ the Montaigu programme delivered in 2015 with 22 EHPAD units,
eight non-subsidised units, 24 social housing rental units adapted
to the elderly, 20 low-cost ownership units adapted to the elderly,
a shared business park;

¢ thelaGuériniere project on theisland of Noirmoutier, to be carried
out between 2015 and 2017 around a medical complex (SSIAD),
16 social housing units, 30 low-cost ownership units.

Observations for the future

Many initiatives in the various
forms of diversity

This commitment is a permanent
one found in Icade Property
Development’s DNA

2.2.2.5. Foster mobility in the city

A well-balanced city fights against urban sprawl and facilitates the
movements of residents by giving priority to mass transit or shared
transportation. These are the keys of a simple city that is a joy to live
in. Although we are not transport operators, we think that real estate
players are also responsible for well-designed mobility solutions. Our
involvement takes two forms: the most direct, by locating our real estate
programmes as close as possible to a means of public transport. Next,
by contributing to the improvement of the urban operation system with

¢ Follow-up of the commitment made at the end of 2013

Commitment of Property Investment and Property
Development

Reinforce and converge expertise and methods to link buildings
and transport facilities

the development of alternative mobility solutions or the development of
management tools and decision support tool at the service of mobility.

Locating our programmes as close as possible to public transport offers
high quality city travel and contributes to saving energy ad greenhouse
gas emissions by reducing the use of individual cars.

In 2014, in this respect, we improved our methodological know-how
by using a new tool that calculates greenhouse gas emissions linked
to commuting and private travel.

2014 reporting Comments

Commitment
achieved

Work carried out with Carbone 4, delivered
atthe end of 2014

We used the mapping of the distance of new transport programmes as an arbitration tool for property acquisitions.
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The criteria of the proximity of the property to public transport continues to be a priority, as seen in property development operations:

Distance (in metres)

Proportion of
buildingsin 2013

Proportion of
buildings in 2014

Average duration
(in minutes)

Less than 100 27% 29% 1
Between 100 and 200 34% 26% 2
Between 200 and 300 19% 21% 4
Between 300 and 400 1% 10% 5
Over 400 9% 14% >6
TOTAL 100% 100%

To sum up 2014, 86% of Property Development operations were located
less than five minutes on foot from public transport.

To improve the urban operation system, we test tools suited to all
situations:

¢ at the service of the designers of the town, as part of a large
consortium, in 2013 and 2014, we developed an arbitration tool,
Impetus, that weighs the options between an efficient building and
a low-impact transportation service, that will be made available to
local stakeholdersin 2015;

¢ toreduce the number of car parksin housing dwelling units and to
encourage clients keep their use of private cars to a minimum, we
have launched fully electric vehicle sharing in residential property
development, in Strasbourg (Cap Curvau programme) since
September 2014 and scheduled in Lyon (Panoramic programme in
the 3 arrondissement) in June 2015. In the same vein, in some city
centres, in Nantes and Rennes, since 2014, all home buyers receive
a free locally-manufactured electric bicycle;

& we initiated the creation of a company called Automobilité for the
CDCinnovation contest. Since November 2014, this new entity has
been providing EHPAs with self-service shared electric vehicles,
converted minibuses with driver upon request and coaches. Two
service residences at La Rochelle — Villa Royale and Villa Océane —
are partners for experimenting these new additional services that
preventsituations of isolation, breakdown of social ties or dependence.

2015 commitments

Systematically examine car sharing in future development
operations.

In the management of our parks, thanks to the updating of the inter-
company travel plan (plan de déplacement inter-entreprises - PDIE)
at the end of 2013, we have been able to set up new actions including
the creation in 2014 of a transport committee made up of Icade and
its tenants concerned.

¢ Oneofthe concrete measures concerns geopositioning in our parks
with Mobil'lcade (geopositioning and search functionalities inside
Icade parks). We have set up aweb platform (Mobil'icade) in our parks

inthe North of Paris to enable clients, suppliers or visitors to calculate
in real time, the optimum public transport to use in moving around
(all the modes of transport in the Paris region are listed, including
Icade private transport facilities such as river shuttles).

¢ According to the annual assessment of the use of the Property
Investment Division’s private transport facilities around the Icade
head office, the most popular private mode of transport continues
to be the electric river shuttles with 1,254,000 passengers in 2014
(compared with 1,211,000 in 2013), which service business park
employees as well as shopping centre clients.

¢ Underacallforinnovative projects launched by the CDC (LAB CDC),
Icadeistaking partina project toinstall charging terminalsin its parks
that should be operational in the first quarter of 2015.

2.2.2.6. Enhancing biodiversity inside the city

A construction that is not well controlled can disrupt the animal and
plant ecosystems that could be irreversible. As a responsible player,
we consider that we need to be attentive to the soil economy, protect
urban biodiversity and reinforce it whenever possible. We also feel that
integrating biodiversity into real estate projects, and theirmanagement
must contribute toraising the awareness of urban populations to the fact
that biodiversity contributes to better living. We also consider that, unlike
some older practices, nature hasits place in the city. This place must be
promotedin building and operation stages by raising awareness of users.

We launched many actions in 2014, often in partnership with CDC
Biodiversité, with results that were in line with our objectives.

With CDC Biodiversité, in 2014, we set up, as an experiment on the Portes
de Paris site, a tool for measuring the most significant impacts of its
activities on ecosystem services (ES) as well asits dependence on these
activities. We therefore conducted an ESR (Ecosystem Services Review)
analyse that enabled us to set up an action plan in this park in 2015.

We were one of the first seven pilot companies to obtain the “Biodivercity”
label for the building of Veolia's new headquarters in Aubervilliers. At
the same time, we are continuing our contribution to ongoing work by
the HQE association on biodiversity to align these different approaches.
With CDC Biodiversité, we also contributed to the implementation of
a research programme by the Ecole Normale Supérieure de Paris on
new-generation green roofs at our head office for a 24-month period.
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¢ Follow-up of commitments made at the end of 2013

Property Investment Commitments

Commitment
achieved

Aframework contract was signed with CDC
Biodiversity for the management of green
spaces in order to improve the ecosystems
around the building

Commitment
achieved

Introduction of a biodiversity improvement
approach with definition of monitoring indicators
in afirst business park

Commitment
achieved

Implementation of an experiment on the
adaptability of a green roof depending on their
locationin the city in partnership with the
Ecole normale supérieure de Paris and CDC
Biodiversity

2014 reporting Comments

Observations for the future

Roll-out to other parks in the
long-term

Establishment of indicators in
2015

CDC Biodiversité final report
submitted in January 2015

Inthe medium-term, if the
results are positive, carry out a
pilot project on a building of the
property investment division

Experimentation over two years
on site as from the 1°" half of 2014

2015 commitments

Aspart ofaconcerted approach withthe CDC, in 2014, we launched
an action timetable for 2015/2017 based on five themes:

¢ masterthe “biodiversity characteristics” of the territories. 2015
will be the opportunity to test the surface biotope coefficient
on the Portes de Paris business park before extending it for
use on a larger scale on our property investments;

¢ asfrom 2015, aim at positive or neutral biodiversity based on the
systematic assessment of the potential of our new operations,
on our own account and under property development;

¢ integrate biodiversity into the operation of real estate assets;

¢ in 2015, draft a best practices guide for the “biodiversity”
operation that can be used by all our Icade entities;

+ integrate biodiversity into our purchases (impacts of materials,
non-use of phytosanitary products, maintenance methods,
etc.);

¢ raise the awareness of employees and train them in the
measurable benefits of biodiversity.

We also work alongside reputable associations to consolidate
our approach. These include: The bird protection league (Ligue de
Protection des Oiseaux) for the Property Investment Division, the national
beekeepers’ union (Union Nationale des Apiculteurs de France) for the
Services Division and the association NOE for the Property Development
Division.

2.2.3. “Life”: Icade, creator of value by contributing
to energy transition and by taking new
property use into account

Energy transition represents the transformation from a society founded
on the abundant consumption of fossil energies to a society that has
a reduced consumption of energy and carbon. It is a new model that
we have to invent that will be better for the planet and better for its
inhabitants.

Because our responsibility to give the city “a better life” is part of our
DNA aswell asan integral part of our business development model, we
have placed energy efficiency and the control of the carbon footprint
at the heart of our CSR approach. We also hope to contribute to the
emergence of a veritable wood sector and do all we can to ensure that
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our clients and users adopt the most virtuous behaviours thanks to the
green lease and its environmental appendix.

Energy transition is a key issue that has an impact on production and
consumption modes and practices. We wish to support the new forms of
wealth creation, situated at the heart of this green economy (eco-design,
circulareconomy). Water and waste management and our certification
process are all examples that drive our partners to adopt our progress
targets on these issues.

Furthermore, we anticipate the design of living and work spaces adapted
tothese new uses. Our programmes are designed to meet the demands
formodularity and scalability, whether for offices or residential premises.

Lastly, we pay particularly close attention to the health and well-being
of users of our buildings. For example, we propose a comprehensive
offering of useful services and provide a whole range of health guarantees
(noise, air, light, etc.), which are veritable performance levers for Icade.

2.2.3.1.

The challenges linked to climate change and in particular the need to
preserve resources and control greenhouse gas emissions, as well as
the cost of energy for users, oblige us to keep energy efficiency at the
heart of our CSRapproach. Onthis subject,in 2015, we willwork actively
with CDC for operations related to the 21st session of the Conference
of the Parties (COP 27).

Ourenergy-carbon strategy is comprehensive: energy efficiency for new
and old buildings, development of renewable energies, management
of the carbon objective.

Control energy and greenhouse gas emissions

This is a priority approach since 2008, for the construction of new
buildings and the renovation on our own account and for real estate
development clients. In 2015, as in 2014, we are aiming for high energy
efficiency on our entire production, accompanied by experimentation
on exceptional buildings.

Given the weight of consumption on existing buildings, it is our
responsibility to control energy consumption of buildings in operation.
To thisend, our organisation on Property Investment assetsis based on
the monitoring of consumption, the involvement of tenants through the
green lease, work on the building and energy efficiency contracts. The
setting up of an energy efficiency observatory enables us to capitalise
on our expertise and to share the results with our clients and partners.

Theregular conduct of GHG emissions assessment enables us to monitor
and measure the consequences of decisions taken to minimise our
impact on the environment.
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2.2.3.1.1. Energy consumption assessment

Property investment

Energy consumption of significant Icade buildings in 2014

Global
(common Global
and private) (common
Adjusted and
EPRA by Unified private) Not
Indicator Reference Unit Degree Days Gross Corporate Controlled controlled
Total electric energy
consumption IFT-Env.01 320,824 306,572 12,708 122,207 171,657
Total consumption of MWh
TOTAL heating or cooling networks IFT-Env.02 pe 20,874 18,075 815 17,260 0
Sﬁﬁliﬁggngd Total fuel energy
h consumption IFT-Env.03 11,767 11,574 198 11,376 0
shopping
centres Energy intensity by surface kWhpe/m2
area IFT-Env.09 netfloorarea 457 435 412 435 435
Energy intensity of the kWh_./
building by person IFT-Env.10  person/year 6,857 6,523 6,179 6,523 6,523

For the first year, Icade returns its energy consumption containing a
climatic adjustment (UDD), the methodology of which is described in
the CSR section of our website (http://www.icade.fr/).

In 2014, Icade included shopping centres and healthcare buildingsinits
reporting scope. The indicators linked to these assets with typologies
that are very different from offices are published separately in order not
to skew the comparisons.

Shopping centres Energy intensity by surface area IFT-Env.09 kWhpe/m2 net floor area 128
Clin Energy intensity by surface area IFT-Env.09 kWhpe/rn2 net floor area 701
inics
Energy intensity of the building by person IFT-Env.10 kWhDe/person/year 63,496
Energy intensity of significant buildings excluding clinics and shopping centres (common and private) over time
EPRA 2015 2020
Indicator Reference Unit 2011 2012 2013 objective objective
Energy intensity by surface kWh_/m? net
area IFT-Env.09 oor area 469 494 498 457 444 375
Energy intensity of the kWh ./
building by person IFT-Env.10 person/year 7,042 7412 7466 6,857 6,651 5,634

The failure to reach our annual objectives in 2012 and 2013 led to an
action plan that yielded its first results in 2014 (8% of reduction for an
objective of 2%, despite the UDD adjustment) and led us to raise the
final objective for 2020 to (20)% compared with 2011.

Forthefirsttime, we also mapped the controlled data of non-significant
assets on which we have a real leverage. We added these data to the
controlled data of significant buildings, thus bringing the reporting
coverage ratio to 46% in surface area (the coverage ratio would have
been 70% of surface area without taking into account the surface
areas of clinics).
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Total consumption controlled by Icade

MWh kWh/m?/year m?2 covered
Controlled consumption data (significant buildings) 153,895 346 990,449
Controlled consumption data of non-significant assets
(addition to Silic business parks) 60,922 481,894
TOTAL 214,817 1,472,343

¢ Follow-up of the commitment made at the end of 2013

2014 reporting Comments

Toreduce the energy consumption of Icade’s major 8% improvement Objective largely exceeded in 2014, which has pushed
commercial buildings by 2% per m? and by year until 2020 .e.a  compared with 2013  us to raise the multi-year target as from 2015
total reduction of 18% compared to 2011

2015 commitments

¢ First feedback of energy meters installed at the Icade head office;

Property Investment Commitment

¢ Reduce the energy consumption of significant buildings by 3% per m? and per year from 2015 to 2020, to reach an overall reduction of
20% between 2011 and 2020.

Property Development

¢ Resultsin 2014

Number of
Housing housing units Share of total
BBC Effinergie 1,397 46%
RT 2012 1173 38%
RT2012-10% 244 8%
RT 2005 192 6%
BBC Effinergie rénovation 48 2%
TOTAL 3,054 100%
Offices Net floor area m? Share of total
BBC Effinergie 3,635 10%
RT 2012 32,079 90%
TOTAL 35,714 100%
Shops and businesses Net floor area m? Share of total
RT2012-10% 870 3%
RT 2012 20,534 67%
RT 2005 9181 30%
TOTAL 30,585 100%

For Property Development, the 59 operations launched in 2014, all typologies included (housing units and offices), representing nearly 278,300 m?
of net floor area generated an average weighted primary energy consumption (PEC) of 75 kWpe/m?/year, to be compared with an average PEC of
66 kWpe/m?/year in 2013. This difference is mainly due to a higher proportion of medical premises.
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¢ Follow-up of the commitment made at the end of 2013

Property Development Commitment

Set up energy efficiency contracts on commercial buildings
(Garance and T6 buildings)

2014 reporting Comments

Commitment ongoing,
to be completed in 2015

Records for two financial years

2015 commitment

Operationally implement the Garance and T6 energy efficiency
contracts when they become operational in 2016.

Services

Inits capacity as a Property Manager, in 2014, IPM advised and assisted
its clients in optimising their energy consumption:

¢ its “objective NOME” project makes it possible to organise group
energy purchases, review metering strategies and carry out actions
that improve energy efficiency;

¢ it has distributed an Energy Management Operational Guide to its
employees and clients;

¢ therole of a network of energy points-of-contact is to advise and
assist clients and employees.

2.2.3.1.2. Useof renewable energy

Property investment

Although it is essential to limit energy consumption in buildings, it is
strategic towork on alow-carbon energy future using renewable energy.

Property Development

We use three forms of renewable energy:

& theintegration of solar powerinto new buildings, for example for the
Millénaire 3in the Le Millénaire business park delivered in March 2015
whichwill produce domestic hot water with athermal solarinstallation;

¢ theconnection of buildings to heat networks with,in 2014, an energy
consumption of 18,076 MWh, i.e. 12% of the consumption mapped
on significant buildings compared with 11,715 MWh in 2013. 2,726
MWh out of this portion of the heat network are obtained from
renewable energy (according to the legal information provided by
the heat networks);

¢ the purchase of 19,277 MWh of green certificates in 2014. These
certificates guarantee that the volume of energy purchased is
renewable. This volume correspond to all the electricity purchased
for the head office (Millénaire 1) and for other buildings with HOE®
or BREEAM® certificates (with the exception of Millénaire 2 (50% of
electricity purchased).

The renewable energy portion of the electricity that we buy (23.7% of
our purchases, excluding the clinic scope) already exceeds the European
targets of the 2020 climate and energy package (20% in 2020).

2015 commitment

Continue to increase the share of renewable energy in our
energy mix.

Property development surface area concerned by renewable energy (all building typologies included)

Net floor area m?in 2013 Net floor area m?in 2014

Thermal solar power 89,000 6,372
Heat network 87,000 92,392
TOTAL 176,000 98,764

Although heat networks continue to increase, the 2013 profit was due
to the exceptional transaction of Balard.

2.2.3.1.3. Assessment of greenhouse gas emissions

Aware of the impact of our activities on climate change, we monitor
the adaptation of our property portfolio and new buildings, on our own
accountand for property development, to the consequences of climate
change. We consider in particular that the application of the thermal

regulation associated with energy labels contributes to adapting our
buildings to climate change. For example, thanks to improved building
inertia, the temperatures of the housing unit remain acceptable even
when temperatures are high, without having to use air-conditioning.

We however considerita priority to keep climate change to a minimum
asmuch as possible,in particular by reducing greenhouse gas emissions
(GHG).
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Property investment

Icade Global
(common
EPRA and private) Excluding
Indicator excluding clinics Reference Unit Gross Corporate corporate
Offices, Direct greenhouse gas emissions IFT-Env.04 2,708 0 2,708
Warehouses ) .
Indirect greenhouse gas emissions IFT-Env.05 tons CO, eq. 17464 65 17,399
Building carbon intensity IFT-Env.13 kg CO, eq/m? 26 20 26
Building carbon intensity
(excluding shopping centres) IFT-Env.14 kg CO, eq/person/year 391 316 391

Aswith energy, the indicators linked to these assets with typologies that are very different from offices (shopping centres and clinics) are published
separately in order not to skew the comparisons.

Shopping centres Building carbon intensity IFT-Env.13 kg CO, eq/m? 6
Clinics Building carbon intensity IFT-Env.13 kg CO, eq/m? 53
Building carbon intensity IFT-Env.14 kg CO, eq/person/year 47754

Property Investment Division: Carbon intensity of significant office buildings, excluding clinics and shops, over time

EPRA 2015 2020

Reference Unit 2011 2012 2013 objective objective

Building carbon intensity IFT-Env.13 kg CO, eq/m?/year 23 25 27 26 25 18
Building carbon intensity kg CO,eq/

IFT-Env.14 person}year 349 373 407 391 376 279

The 4% improvement in 2014 corresponds to the rate targeted for 2020.

¢ Follow-up of commitments made at the end of 2013

Property Investment commitment made
atthe end 0f 2013 2014 reporting Comments Observations for the future

Extend the GHG assessment of operating energy  Commitment Offsetting made to CDC Climat. Increase in the share of GHG

to the entire Property Investment portfolio achieved Increase in GHG resulting from measured according to the

in 2014. Offset GHG emissionsin 2013 of Le the expanded of the scope expansion of the scope of
Millénaire 1 to make the Icade head office carbon significant buildings

neutral in 2014

Reduce greenhouse gases linked to operational ~ Commitment 3.7% drop in emissions between  After the disappointing results of
energy by 3% per year on the basis of 2011 achieved 2013 and 2014 2012 and 2013, the improvement
emissions, i.e. a quarter of emissions by 2020 observedin 2014 encourages us

to step up the commitment to
reduce greenhouse gases by 4%
peryear from 2015 to 2020

2015 commitment

Raise the annual GHG reduction target from 3% to 4% as from 2015, i.e. a 20% reduction between 2011 and 2020.
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Property Development

To establish our carbon footprint,in 2014, we fine-tuned the methodology
that we had been using until 2013. The Property Development Division
used the services of the firm Carbone 4 and calculations now take into
accountemissionslinked to access facilities works and to technical trades.

They also integrate superstructure components more precisely. Moreover,
they now include GHGs linked to commuting and necessary travel.

Consequently, the 2014 results below differand cannot be compared to
2013 results. 2014 is now the reference for the coming years.

Construction

Emissions due

Emissions from

emissions Operating to renewal commuting

excluding emissions of materials Emissions Totallinkedto and necessary

emissions (total over (renewal avoidedby non-transport travel (total

avoided (total) 9 years) on 9/50'*) using wood emissions over 9 years)

Housing kg eq CO,/m? 522.22 107.28 3.31 (11.0M 621.8 166.49
Offices-Activities kgeq CO,/m? 41016 190.69 4.69 6.87) 598.67 551.58
Global kg eq COZ/m2 495.52 12716 3.64 (10.03) 616.29 258.24

2015 commitment

Establish a property development carbon footprintaccording to
the benchmark adoptedin 2014.

2.2.3.2. Limit our environmental footprint

2.2.3.2.1. Creation of artificial environments

The most visible regional impact of real estate concerns the creation
of artificial environments. Use of soil in France is governed by urban
planning law; each plot of land has an associated building capacity
and the business of any real estate contractor is to design projects
that permanently maximise the restrictions. For our own offices and
in our property development activities, we prefer reasonable density
and high-quality projects: collective housing units with three to five
levels, clustered individual housing units, compact office buildings,
without contributing to the urban sprawl marked by subdivisions of
the urban suburbs.

Furthermore, Ilcade and CDC Biodiversité have set up aworking group to
create anindicator for monitoring the land use of the property investment
division. For the development of our business parks, we make medium
and long-term projections by studying several scenarios for developing
these areas. The idea is to plan the built surface areas by reducing the
ground footprint by increasing density and through taller buildings.

The property development division optimisesland use, and the current
approach is the same as the one described in the Biodiversity section.
In 2014, the launch of the T6C project, with the architect Marc Mimram
at Paris Austerlitz, demonstrated that innovation could contribute
significantly to this approach. Made up of 15,000 m? of offices and
1000 m? of shops, it will cross 58 metres of railway, and therefore without
land use. It will be delivered in 2017, and is compliant with an “RT 2012
- 30%" level. It is also aiming for HQE and BREEAM certifications, both
at the exceptional level.

2.2.3.2.2. Environmental impacts related to building activity

The second physical impact of real estate on the territory is associated
with developed activity in buildings, which can lead to environmental risks
and pollution. Our assets are made up of office buildings and activities
the ordinary activities of which do not, by nature, severely affect the
environment through discharge into the air, water or ground, which
does not preclude vigilance on these questions: In 2014, we stepped
up this vigilance:

¢ the systematic HQE approach integrates this dimension;

¢ monitoring the condition of the water tables of the business pa