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French Financial Markets Authority (“AMF") on March 29, 2019,
in accordance with Article 212-13 of its General Regulation.
It may be used to support a financial transaction if it is accompanied
by an information memorandum approved by the AMF.

This document contains all the information required for the annual financial report.
It was drawn up by the issuer and its signatories are responsible for its content.

Pursuant to Article 28 of Regulation (EC) No. 809/2004,
the following information is incorporated
by reference in this registration document:

x

The consolidated financial statements as of December 31, 2016
and our Statutory Auditors’ reports on these financial statements
are shown on pages 194 to 247, and 248, respectively,
of the registration document filed with the AMF on March 23, 2017.

x

The consolidated financial statements as of December 31, 2017
and our Statutory Auditors’ reports on these financial statements
are shown on pages 180 to 235, and 236, respectively,
of the registration document filed with the AMF on March 29, 2018.
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Message from André Martinez

In July 2018, the Board of Directors unanimously approved Icade’s
new 2019-2022 strategic plan, as its 2015-2019 plan was completed
one year ahead of schedule.

This year more than any other, Icade has transformed itself, without
ever losing sight of its DNA—quite the contrary, it has taken advantage
of these changes to ramp up its growth and has begun taking steps,
alongside its employees, to reflect on the company's purpose.

Our customers—whether owners or tenants, with changing habits,
lifestyles and needs—are central to these discussions. To meet this
challenge, Icade is striving to become a service company based on its
three business areas, namely office property investment, healthcare
property investment and property development.

These transformations have been once again reflected in our teams'’
operational successes and taste for innovation, with new services such
as Imagin'Home, the first home co-design platform created by a real
estate developer, and Ambu’Stage, the first service for the geolocation
of patients.

The year 2018 was marked by winning bids for major project
contracts both inside and outside the Paris region. The Office Property
Investment teams stepped up cooperation with Icade Promotion to
launch, for instance, the Origine project in Nanterre. Icade Promotion
has sold more than 6,000 residential units.

The Healthcare Property Investment Division has actively pursued its
diversification and international expansion strategy through its first
acquisitions in ltaly.

As regards corporate governance, the Board of Directors has made
every effort to improve its quality, by transforming the way in which
the Company’s governing bodies function in compliance with
recommendations set out in the Afep-Medef code. These initiatives
include committees being chaired by independent directors, better
prevention of conflicts of interest, transparency of information and
responsiveness to the challenges facing the Company to support its
profitable growth.

Lastly, in 2018 the Board of Directors approved the creation of a fourth
Board committee dedicated to innovation and CSR which lie at the
heart of Icade’s growth strategy.
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What in your opinion were Icade’s major
successes in 20187

O.W.: 2018 was characterised by great
operational success. For the Office Property
Investment Division, | would first mention the
signing of a memorandum of understanding
for a “Partnership Urban Project” (PUP) to
develop the Portes de Paris business park with
Plaine Commune and the cities of Saint-Denis
and Aubervilliers. We also entered into a lease
agreement with TechnipFMC for close to
60,000 sg.m of offices in our Origine project.
For Icade Santé, 2018 was an exceptional year
with the completion of three new healthcare
facilities. We have also completed our first
deal allowing us to diversify into the nursing
home segment and signed a memorandum
of understanding to ultimately acquire our first
nursing home portfolio in Italy.

For the Property Development Division, in
addition to a record number of homes sold, we
were awarded major contracts in Paris, such as
Quiai Bercy in Paris, the Versailles-Pion district in
Versailles and the international business district
Archipel Wacken in Strasbourg. The year
was also busy due to the completion of nine
large-scale office buildings. Lastly, | would
mention the merger with ANF Immobilier
which enabled us to acquire assets worth
€700 million fully in line with our strategy to
diversify into major French cities.

2019 will reflect our corporate purpose,
whatare your ideas on the subject?

O.W.: Our purpose will be to prove that we can
conduct real estate activities in an exemplary
manner in terms of CSR, not at the expense of
economic performance but, on the contrary,
in favour of growth and profitability. Icade’s
purpose is the same as that of its employees,
shareholders, directors, customers, local
authorities and suppliers. One point of view
is not more important than another. Once we
have defined it, we will have to express it in
operational terms for all of our operations and
then implement it in our business lines.

Interview with Olivier Wigniolle

"AFTER AN EXCEPTIONA
HAVE TO IMPLEMENT OUR 2
WITHACLEAR ROADMA

2018, WE NOW
)13-2022 PLAN,

P FOR EACH ONE

OFOUR BUSINESS DIVISIONS.”

What are our priorities for 20197

O.W.: Our priority in 2019 will be to implement
our 2019-2022 plan with a clear roadmap
for each one of our business lines. For the
Office Property Investment Division, we intend
to take advantage of market conditions to
capitalise on the development pipeline
and launch new projects. For the Healthcare
Property Investment Division, our priority
in 2019 will be to ramp up its international
expansion to replicate in the eurozone the
success Icade Santé has had in France. The
Property Development Division'’s priorities
are twofold: on the one hand, to replenish
the Office Property Investment pipeline
and backlog and, on the other hand, to
start construction on the major contracts
awarded in 2018.

At the same time, we will have to continue
optimising our liabilities by securing the
financial resources needed to support our
growth. In terms of CSR, the carbon footprint
of construction is an issue that is transforming
our industry. In 2019, the carbon-neutral
projects that we are developing with Icade
Promotion will be extremely ambitious and
cutting edge
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OVERVIEW OF THE GROUP AND STRATEGY
Key indicators

1. Key indicators

Strong increase in key performance indicators in 2018

. UFFICEPROPERTY INVESTMENT | PROPERTY DEVELOPMENT | HENLTHCARE PROPERTY INVESTENT
| £8.9bn £1 9hn £4.5hn |

portfolio value portfolio value
(excluding duties, o economic revenue o (excluding duties,

on a full consolidation basis) I 0 : on a full consolidation basis)
» +1.8%

el pp0 0 €L

per share B B per share
EPRA EARNINGS . p'f\l’éga;e . EPRA EARNINGS
FROM PROPERTY INVESTMENT  : : : ! FROM PROPERTY INVESTMENT

+2.0% + 14.4% +12.6%

s S8 g2

units sold pipeline

+13%

pipeline

DISTRIBUTION OF THE PROPERTY INVESTMENT PORTFOLIO

(as of 12/31/2018, excluding duties and on a full consolidation basis)

HEALTHCARE
PROPERTY
INVESTMENT £13.4bn

-”u/ + 4.8%

OFFICE
PROPERTY
INVESTMENT




OVERVIEW OF THE GROUP AND STRATEGY
Key indicators

: PROPERTY PORTFOLIO §

ecgs 8898 55y E113m

(excluding duties,

L} . .
per share per share 4“ u% Average costof debt ! on a proportionate

EPRA TRIPLE . . .
NCCF NET ASSET VALUE consolidation basis)

+89%* L5y LTV ratio 54 y&afs €13 4h"

Average debt maturity
. (excluding duties, on a full :

consolidation basis)

*vs. 2017 restated NCCF.

BEST IN-CLASS INNOVATION AND ESR

30y - 100% - 100% o

; in C0, emissions of the Office Property : of major new projects of the Healthcare : of major construction projects of the : " \J
: Investment Division between 2011 : Property Investment Division with : Property Development Division including : ‘G R E S B
© and 2018 : HOE certification © professional integration commitments

INNDVATION A THE HEARTOF ICE'S STRATEGY 82/100

An innovation fund nfEZITI per year An gcosystem nfm[] start-ups lﬁraduate Programme

L121

EMPLOYEES

(average number of staff
as of 12/31/2018)
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OVERVIEW OF THE GROUP AND STRATEGY
Overview of the Group

2. Overview of the Group

As an investor and a developer, Icade is an integrated real estate player which designs innovative real estate products and services adapted to new
urban lifestyles and habits.

Icade makes a positive contribution in the cities where it operates, both in the Paris region and elsewhere. More than ever, the company is playing a role
in the emergence of tomorrow’s greener, smarter and more responsible cities.

Placing corporate social responsibility (CSR) and innovation at the centre of its strategy, Icade creates value for its stakeholders across all of its business lines.

Since 2015, Icade has refocused its business activities on its three main divisions:

O Office Property Investment Division: a major office property investor in the Paris region and in other major French cities such as Lyon, Toulouse
or Marseille.

£402m £23m

Gross rental income

EPRA earnings Average net initial yield
(excluding duties)

O Healthcare Property Investment Division: the leading investor in private healthcare property in France, currently diversifying into nursing homes,
both in France and internationally. The Healthcare Property Investment Division operates through a 56.77% owned dedicated subsidiary of Icade.

£201m £108m

Gross rental income

EPRA earnings Average net initial yield
(on a proportionate consolidation basis,
excluding duties)

O A nationwide property developer for third parties with a strong local presence throughout the country thanks to its 19 local offices, active in both

the residential and office segment, having the necessary expertise to meet all its customers’ needs by offering innovative real estate solutions with
a strong CSR focus.

The Property Development Division operates through a wholly-owned subsidiary of Icade.

£1.3bn £80m £1.2bn

Economic revenue Current economic operating profit/(loss)* Backlog

* Current economic operating profit/(loss) including entities accounted for using the equity method, adjusted for trademark royalties and holding company costs.




OVERVIEW OF THE GROUP AND STRATEGY
Share performance and shareholding structure

3. Share performance and shareholding structure

Free float*

Caisse des dépots

Shareholding structure

Icade has a solid ownership structure. The Company is listed on
Euronext Paris and the Caisse des dépéts group is the leading
shareholder, with a nearly 39% stake, while the Crédit Agricole
group is a major minority shareholder as it holds over 18% of

31.66%

Icamap Investments S.ar.l/
GIC Pte Ltd/Future Fund Board
of Guardians acting in concert

38.17%

Crédit Agricole
Assurances Group

the share capital.

*Including 0.26% for Icade’s “FCPE” employee-shareholding fund and 0.65% of treasury shares.

Share performance

With market capitalisation of €5 billion at the end of December 2018 and a trading volume of 20,662,870 shares over the course of the year, Icade’s share
price amounted to €66.50 at December 31, 2018—down -18.83% compared to the end of 2017.

The share price was up +20% over the past three years.

Icade’s share price vs. EPRA Europe, SBF 120 and SIIC France from 12/31/2015 to 12/31/2018 (rebased to 100 at 12/31/2015)

Lo gl

100 1 vy"

9% r}J {(\\ r:vﬁ\wm\“'/\w v/ ‘v ’,/\/\'JV‘

80 | | |

12/3115 07/31116 12/3116 06/30/17

e SBF 120 ws SIIC/Fonciére France Index

The share price TSR ™ was down -14.3% against the backdrop of a sharp
downturn across all indices and, in particular, real estate indices (with the
EPRA Europe index down -21%).

+27.9%

s Share price TSR

2013 2014 2015 2016 2018

2017

(2.1)%

(14.3)%

123117 06/30/18 12/3118

EPRA Europe e |CADE

For the third year running, the NAV TSR @ grew by double digits in 2018,
with +11%, reflecting the Company’s ability to consistently create value.

s NAVTSR

+12.7% +12.8%
+11.0%

+2.0% +22%

2014

2013 2015 2016 2017 2018

(1) The share price TSR is calculated as the difference between the share price at the end of the previous reporting period (€81.9 as of 12/31/2017) and the share price at the end of
the reporting period under consideration (€66.5 as of 12/31/2018) (assuming that all dividends paid out are reinvested in shares at the share price as of the ex-dividend date; for the
purpose of calculating 2018 TSR, €4.30 is assumed to be reinvested at the closing share price of May 2, 2018), divided by the share price at the end of the previous reporting period.

(2) The NAV TSR is calculated as the difference between the triple net asset value per share at the end of the previous reporting period and that recorded at the end of the reporting
period under consideration (including, for the purpose of calculating 2018 TSR, the €4.30 dividend paid during the period). divided by the triple net asset value per share at the end of

the previous reporting period.

ICADEx2018 REGISTRATION DOCUMENTX9



OVERVIEW OF THE GROUP AND STRATEGY

Recent achievements

4. Recent achievements

By implementing the strategic plan launched at the end of 2015
in a very disciplined manner, Icade has been able to deliver
solid growth and performance.

on a proportionate
consolidation basis

GROUP NCCF »>

GRESB ..

outof 100

ECONOMIC REVENUE >
(ICADE PROMOTION)

KEY EVENTS

......
.........
.........
......

Launch of a strategic plan
making Icade an integrated <
real estate player

As part of the combination
of Elsan and Vitalia, Icade 1

Santé acquired a portfolio

of 16 healthcare properties

.........
.........
.........
..........
..........
........

Changes in

governance: Completion of Veolia's
P> separation of the functions new headquarters
of Chairman and Chief in Aubervilliers

Executive Officer

Launch of “Coach Your Growth”

Icade’s innovation initiatives

P> take shape with the involvement

of 47% of the employees

2015

x 10 x

......
......

Implementation

of an integrated
model and creation of
synergies between the
three divisions

Signing of a biodiversity
performance contract
and launch of the

Nature 2050 programme

..........
.......
.....

......
.o



Acquisition of ANF
Immobilier:

reinforced Icade's presence
in large French cities

Inaugural
Green Bond
(€600m)

Launch of Open ID, Icade's
transformation project

OVERVIEW OF THE GROUP AND STRATEGY

New identity

with a new logo and
a new slogan:
"Building for every
future"

Acquisition
of a 100" healthcare
facility by Icade Santé

Creation of Arkadea,
a property development
company, by Icade and
Poste Immo

Recent achievements

Successful
implementation of the

2015-2019 plan one year
ahead of schedule and launch
of the new 2019-2022 plan

Launch of Origine, an office
development with services of
about 69,000 sq.m in Nanterre

and signing of a lease with
TechnipFMC

Completion of 3 new
healthcare facilities by
Icade Santé: the Reims-

Bezannes polyclinic, the Croix
du Sud private hospital in Quint-
Fonsegrives and the Bromélia
private hospital in Saint-Herblain

2018

.......................... >
R S A
|
B2 et >
........ -
£1.3bn

Expansion of Icade Santé into
international markets with the signing
P> of amemorandum of understanding to
invest in the construction of seven nursing
homes in Italy

Diversification of Icade Santé
with the acquisition of 14 nursing homes

Partnership with Ceebios

(the European Centre of

Excellence in Biomimetics of Senlis):
"Bio-inspired real estate by Icade”

ICADExX2018 REGISTRATION DOCUMENTXx 11



OVERVIEW OF THE GROUP AND STRATEGY
2019 strategy and outlook

5. 2019 strategy and outlook

5.1 Strategy as an integrated real estate player

Ahead of schedule in carrying out its previous 2015 plan, Icade announced its new 2019-2022 strategic plan
in July 2018. This new plan reaffirms Icade’s ambition to be a leading player in four key areas.

VALUE CREATION AT THE HEART OF OUR 2013-2022 PLAN

1

Leading player in the
office market in the
Greater Paris area &

2

European leader

in healthcare
real estate

B\ major cities outside

Office Property Investment:
10 to 75% of assets

Healthcare Property Investment:
25 t0 30% of assets

o Focus on the development pipeline  Continued growth in France and diversification into the
 Opportunistic asset rotation and extraction of value from the nursing home sector
land bank o International expansion: ambition to reach 25% to 30% of
o Towards more diversified, more service-oriented office solutions the portfolio
o Liquidity of Icade Santé by 2020-2022

3

Key player
in property
development

Property Development: attractive ROE®
and limited exposure

o Significant expansion in the office segment

o Target ROE of around 15%

o Contribution to Group NCCF > 10% over the course of the plan

o Exposure capped at 10% of Icade’s equity

o Potential opportunities to be seized in a sector undergoing
significant changes

Icade’s new plan reaffirms its business model as an integrated real estate company which designs innovative real
estate products and services adapted to new urban lifestyles and habits. Placing corporate social responsibility
and innovation at the centre of its strategy, lcade creates value for its stakeholders across all of its business lines.

B

RESOURCES

Asof 12/31/2018

FINANCIAL RESOURCES

 £3.2bn in consolidated equity (on a proportionate
consolidation basis)
 £6.3bn in financial liabilities

ECONOMIC AND SOCIAL RESOURCES

© 900,000-sq.m land bank (Office Property Investment)"

* 837 Office Property Investment tenants and >
11 Healthcare Property Investment partner operators

* Project pipeline totalling €2.7bn on a full consolidation basis

HUMAN AND INTELLECTUAL RESOURCES

* 1,127 employees
e 1in 3 employees involved in innovative projects
 100% of employees received training in 2018

ENVIRONMENTAL RESOURCES

* Aleader in certifications and labels

o Apioneer in the reuse of materials

o An energy efficiency improvement plan of €50 million between
2017 and 2019

INNOVATION
AND CSR

(1) New construction less demolition.
(2) ROE (return on equity): net profit attributable to the Group/average allocated capital over the period.

x12x



OVERVIEW OF THE GROUP AND STRATEGY
2019 strategy and outlook

ICADE GROUP GUIDANCE

p LTV ratio around 40%

A

Best-in-class CSR
and innovation

» Hedging policy: > 90% of total debt

» NCCF average annual rate of growth: + 4.5%

P o o .

Priorities » Stable dividend policy

2019 CSR priority: low-carbon

5 CSR priority issues: climate change; biodiversity; materials reuse;
territorial cohesion and inclusion; and employee engagement,
agility and collaboration

* 3innovation priorities: data, services for our customers and local
development

VALUE CREATED

Asof 12/31/2018

FINANCIAL IMPACT

© NAV: + 5.9%
o Property Development ROE @ : +17.4%
© Group NCCFin €m: +9.1%

VALUE CHAIN
* NAVTSR up + 1%

ECONOMIC AND SOCIAL IMPACT
» MARKETING > * 100% of business parks have received the “Business Park of Excellence” label
© 20,840 beds and places in healthcare facilities

 100% of Icade’s significant construction projects include a professional i ion commitment

d

» PROPERTY MANAGEMENT

& ASSET MANAGEMENT HUMAN AND INTELLECTUAL IMPACT

 28% of positions are filled internally

15 employee-led innovation projects
o Innovation and CSR objectives for 71% of employees and 91% of managers
ENVIRONMENTAL IMPACT

 34% reduction in CO, intensity for the Office Property Investment Division between 2011
and 2018

© 24 tonnes of waste and 125 tonnes of CO, emissions avoided through the Cycle Up platform

©80% of new builds located less than 500 metres from public transport

ICADEx2018 REGISTRATION DOCUMENTX13




OVERVIEW OF THE GROUP AND STRATEGY
2019 strategy and outlook

5.2. 2019 outlook

2013 PRIORITIES

» Office development pipeline and “opportunistic” disposals of core offices

» International expansion of Icade Santé

» Icade Promotion: launch of large projects won in 2018

» 2019 CSR priority: low-carbon

» Continued liability optimisation (LTV ratio, maturity)

2013 GUIDANCE

AL AE 0T (W B Stable excluding the impact of any opportunistic disposals to be
per share completed in 2019

2019 dividend forecast™: c. + 4.5%
in line with NCCF CAGR over the course of the plan

Dividend policy 90% of NCCF and, as the case may be, distribution of part of the capital gains

realised on disposals
NB: 70% of gains on disposals must be paid out in the following 2 years

(1) Starting in the financial year 2019, the dividend will be paid in two instalments, one in May and one in September, in particular
to provide shareholders with more regular income streams.
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PERFORMANCE OF THE GROUP’S BUSINESS ACTIVITIES

1. Group

Changes in governance: appointment
of the following directors:

O Ms Carole Abbey, to replace Ms Marianne Laurent, appointed on a

proposal from Caisse des dépéts;

O Ms Sophie Quatrehomme, to replace Mr Franck Silvent, appointed

on a proposal from Caisse des dépéts;

O MrJean-Marc Morin, to replace Ms Cécile Daubignard, appointed

on a proposal from Caisse des dépéts; and

O Mr Guillaume Poitrinal as independent Director.

Thus, as of December 31, the composition of the Board of Directors
was in accordance with the Afep-Medef Code, with 50% of women
and 35.7% of independent Directors.

Property Investment Divisions: an active year
2018, particularly with stepped up asset rotation
in the office portfolio and the first investments
in the nursing home segment and internationally
in the healthcare portfolio

Office Property Investment

O merger with ANF Immobilier effective since June 30, 2018: as of
December 31,2018, on a proportionate consolidation basis, 7.7% of
Icade’s portfolio was located in major French cities other than Paris
(Lyon, Bordeaux, Marseille and Toulouse among others).

end of the refurbishment works for the Millénaire 1 project and
completion of the project (23,715 sg.m). The building was leased
to BNP Paribas.

acceleration of disposals in H2 2018:

the Paris-Nord 2 and Colombes business parks, and the Axe Seine
building for a total of €434 million excluding duties;

its headquarters building located in Issy-les-Moulineaux (Open
building) for a total of €98.8 million excluding duties. Icade will
remain the building’s sole tenant under a lease that was signed
at the same time as the sale.

Disposals were carried out on favourable terms for Icade with an
aggregate selling price +9.0% (€48.8 million) above appraised values
as of December 31, 2017 and capital gains totalling €91 million;

on December 6, 2018, Icade, Plaine Commune and the municipalities
of Saint-Denis and Aubervilliers signed a new memorandum of
understanding for the urban development of Icade’s Portes de
Paris business park. This memorandum of understanding details
the development of a genuine urban neighbourhood that combines
office space and business premises on land owned by Icade and
provides for nearly 200,000 sg.m of new construction in the coming
years. Projects already under development represent 167,000 sq.m
and over €800 million Icade investments.

Healthcare Property Investment

The Healthcare Property Investment Division continues to consolidate
its leading position in healthcare property investment:

O acquisitions for a total of €211.5 million, relating primarily to a portfolio
of 14 nursing homes acquired in July 2018 for €189 million from the
Residalya group, which will remain the tenant and operator of these
facilities under new 12-year leases with no break options. Through

Group

this transaction, Icade Santé has implemented its strategy to diversify
into long-term care facilities;

during financial year 2018, completion of three assets representing
€13 million in additional rental income including Reims-Bezannes
(30,000 sg.m) which has obtained HQE Excellent certification, with a
lease that started on April 1, 2018 (12-year off-plan lease entered into
with Courlancy Santé), and Bromélia in Saint-Herblain (16,000 sg.m)
with a 12-year lease with no break option having started in May 2018;

in addition, Icade signed its first international investment in
October 2018 for €112 million to acquire, upon completion of the
facilities, seven nursing homes to be built in northern Italy.

Also significant for the Healthcare Property Investment Division were
two construction projects for post-acute care facilities (PAC) in the Paris
and Nouvelle-Aquitaine regions, which were signed by Icade and Korian.
These projects emerged from the partnership ¥ started with Korian
in 2017. These facilities are scheduled to open by 2021: Livry-Gargan
(Seine-Saint-Denis) and Saintes (Charente-Maritime).

Property Development Division: several large-scale
projects won

Terres de Versailles:

O in March 2018, Icade Promotion was awarded the concession to
plan and develop the new “Terres de Versailles” neighbourhood,
located on the site of the former Pion barracks. This project covers
51,250 sq.m and includes housing units, a hotel, a childcare centre,
shops, space dedicated to social economy initiatives, as well as public
facilities. The entire projectis scheduled to be carried out between
2019 and 2026. In addition to the planning involved, Icade Promotion
will carry out 65% of the construction work included in the overall
project apart from the public facilities, representing potential revenue
of €157 million excluding taxes.

Bercy Charenton:

O inApril 2018, Icade, Sogaris and Poste Immo were awarded a contract
as part of the “Inventing the Greater Paris Metropolis” call for
projects on the site located in the 12t district of Paris. This project
encompasses a 50,000-sq.m mixed-use complex including a 15,000-
sqg.m office building which will be built under a delegated project
management agreement by lcade Promotion with the Office Property
Investment Division as investor. In addition, Icade Promotion will
develop 18,000 sq.m as part of an off-plan sale, including a hotel, a
co-living apartment hotel and shops as well as event and sports areas.

The potential revenue from this project, which will be developed
between 2020 and 2023, is €42 million excluding duties.

International Archipel Wacken:

O in October 2018, Icade’s application was selected following a call for
projects launched by the City of Strasbourg and led collaboratively with
the Strasbourg Eurometropolis, the Bas-Rhin Departmental Council
and the Grand-Est Region, for the construction of a European office
development of about 40,000 sq.m in the Archipel Wacken international
business district in Strasbourg. The Osmose project presented by
Icade provides for the development of a major European business
district in the immediate vicinity of the European Parliament, with the
objective of making it the most important office district in Strasbourg.
The scheme is scheduled for completion by the end of 2020.

(1) Under this partnership, Icade Promotion will be in charge of developing an initial set of 15 new facilities (nursing homes and post-acute care facilities)
in France. Korian and Icade Santé retain the option to act as investors, on a case-by-case basis.

x
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University of Chicago’s Centre in Paris:

O On December 7, 2018, the City of Paris, the city council of the
13 district, Semapa and the University of Chicago chose the project
led by Icade and designed by the Franco-American architects Studio
Gang and Parc Architectes (Paris) to build “Best of Both”, an ambitious
mixed-use project representing nearly 9,500-sq.m.

1.21.

Summary IFRS consolidated income statement

Liabilities: continued optimisation

The average cost of debt continued its downward slide to 1.55% while
the average debt maturity remained stable at 6.4 years (for further
information, see § 1.4 of this chapter).

On August 30, 2018, Standard & Poor's affirmed Icade’s long-term rating
of BBB+, stable outlook and short-term rating of A-2. This rating comes
after the agency’s annual review.

The 2017 figures (“12/31/2017 Restated”) presented hereafter have been restated for the impact of applying IFRS 15 “Revenue from contracts with
customers”, and for the reclassification of the Company value-added contribution (CVAE), whose impact is detailed in note 1 “"Accounting principles”

to the consolidated financial statements.

KEY FIGURES AS OF DECEMBER 31, 2018

Change 2018 vs.
12/31/2017 12/31/2017 2017 Restated Change 2018 vs.
12/31/2018 Restated Reported (in %) 2017 (in %)
EPRA earnings from Property Investment (in €m) 3389 320.8 3191 +5.7% +6.2%
EPRA earnings from Property Investment per share 4.57 434 4.31 +5.5% +6.0%
Net current cash flow from Property Investment (in €m) 3471 3291 327.4 +5.5% +6.0%
Net current cash flow from Property Investment per share 4.68 4.45 4.43 +5.3% +5.8%
Net current cash flow from Property Development (in €m) 44.4 254 304 +74.7% +46.2%
Net current cash flow from Property Development per share 0.60 0.34 0.41 +74.4% +45.9%
Other (in €m) (9.9) (4.6) (4.6) +114.5% +114.5%
Group net current cash flow (in €m) 381.7 349.9 353.2 +9.1% +8.1%
Group net current cash flow per share 5.15 473 471 +8.9% +7.9%
Net profit/(loss) attributable to the Group (in €m) 154.9 165.5 170.3 (6.4)% (9.0)%
12/31/2017 Change
12/31/2018 Restated (in %)
EPRA triple netasset value per share €89.8 €84.8 +5.9%
Average cost of drawn debt 1.55% 1.59% (4) bps
LTV ratio 40.0% 41.0% (94) bps
Property Development ROE @ 17.4% 10.5% +690 bps

(a) Property Development ROE = Net profit/(loss) attributable to the Group excluding income from the refund of the 3% tax/Average allocated capital (on a proportionate consolidation basis and excluding profit/

(loss)).

In 2018, IFRS net profit/(loss) attributable to the Group stood at
€154.9 million, up +€24.5 million, i.e. +18.8% from 2017 IFRS net profit/
(loss) restated for extraordinary income of €35 million from the refund
relating to the 3% tax paid on dividends:

O asignificant improvement in operating activities across the three
business lines;

O rising income from asset disposals;

O rising depreciation charges (full-year impact of the merger with
ANF Immobilier).

The following presentation of the income statement, with a breakdown
between current and non-current items, makes it possible to identify
the amount resulting from current items (Group net current cash flow)
as of December 31,2018, for which a detailed analysis is shown in § 1.2.2,
and the other non-current items.
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Group
12/31/2017
12/31/2018 Restated
(in millions of euros) Current Non-current Total Current Non-current Total Change
REVENUE 1,771.5 1,771.5 1,620.0 1,620.0 9.4%
EBITDA 594.8 (4.7) 590.1 537.4 (1.6) 535.8 10.1%
OPERATING PROFIT/(LOSS) 611.4 (270.0) 341.4 553.8 (230.6) 323.2 5.6%
FINANCE INCOME/(EXPENSE) (107.3) (16.2) (123.5) (92.7) (34.0) (126.7) 2.5%
NET PROFIT/(LOSS) 471.2 (285.8) 185.4 427.5 (229.2) 198.3 (6.5)%
NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP 381.7 (226.7) 154.9 349.9 (184.4) 165.5 (6.4)%
Average number of diluted shares outstanding
used in the calculation 74.114,657 73,971,634
NET PROFIT/(LOSS)
ATTRIBUTABLE TO THE GROUP
(in euros per share after dilution) 5.15 (3.06) 2.09 4.73 (2.49) 2.24
1.2.2. Group net current cash flow O “Netcurrent cash flow from Property Development” which measures

the cash flow from property development activities.
Group net current cash flow reflects the operating and financial
performance of the Office Property Investment, Healthcare Property
Investment and Property Development Divisions. The Group's dividend
policy is based on this indicator. It primarily comprises the following
two items:

Group net current cash flow increased by as much as 9.1% to
€381.7 million (€5.15 per share) as of December 31, 2018,
from €349.9 million as of December 31, 2017 (€4.73 per share).

O "EPRA earnings from Property Investment” which represents the
income from office property investment and healthcare property
investment activities in accordance with EPRA recommendations
(European Public Real Estate Association); and

12/31/2017
(in millions of euros) 12/31/2018 Restated Change 2018-2017
GROUP NCCF 381.7 349.9 9.1%
TOTAL GROUP (in € per share) 5.15 4.73 8.9%

1.2.3.

As of December 31, 2018, segment reporting is divided into four main categories: Office Property Investment, Healthcare Property Investment,
Property Development and “Other” operations.

Segment reporting

12/31/2017
12/31/2018 Restated Change 2018-2017

EPRA earnings EPRA earnings EPRA earnings

from Property from Property from Property
(in millions of euros) Investment % NCCF % Investment % NCCF % Investment NCCF
Office Property Investment 230.7 68.1% 2389 62.6% 2248 70.1% 2331 66.6% 2.6% 2.5%
Healthcare Property Investment 108.2 31.9% 108.2 28.4% 96.0 29.9% 96.0 27.4% 12.8% 12.8%
TOTAL PROPERTY INVESTMENT 338.9 100.0% 3471 90.9% 320.8 100.0% 3291 94.0% 5.7% 5.5%
Property Development 44.4 11.6% 254 7.3% 74.7%
Other® (9.9) (2.6)% (4.6) (1.3)% NA
TOTAL GROUP 381.7 100.0% 349.9 100.0% 9.1%
TOTALGROUP (in € per share) 4.57 5.15 4.34 4.73 5.5% 8.9%

(a) "EPRAearnings” includes the depreciation of operating assets which are excluded from net current cash flow.
(b) "Other”includes “Intersegment transactions and other items”, as well as discontinued operations.

The improvement in Group net current cash flow results from the
performance of all business activities. The Office Property Investment
Division, the Healthcare Property Investment Division and the Property
Development Division all posted growing NCCF - 2.5%, 12.8% and
74.7%, respectively.

As of December 31, 2018, the contribution to Group net current cash
flow of the Office Property Investment Division was 62.6%, that of
the Healthcare Property Investment Division was 28.4%, and that of
the Property Development Division was 11.6%.
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1.3.

Icade presents below all its performance indicators as defined by the
European Public Real Estate Association (EPRA) and as calculated
in accordance with its recommendations. They are all leading indicators
for the property investment industry.

1.341.

The NAV is an indicator of the Group's value creation. It measures Icade’s
value, after distribution of dividends, based on two parameters: on the
one hand, changes in Icade’s equity, and on the other hand, changes
in value of asset portfolios, liabilities and Icade Promotion.

EPRA net asset value as of December 31, 2018

EPRA reporting as of December 31, 2018

EPRA earnings from Property Investment include the Office and
Healthcare Property Investment segments. The net asset value (NAV)
is estimated based on all of the Group's assets (including the value of
Property Development companies).

On a proportionate consolidation basis, the Icade group’s triple
net asset value stood at €6,656.3 million as of December 31, 2018
(€89.8 per share, on a fully diluted basis), a significantimprovement
of +5.9% compared to December 31, 2017.

(in millions of euros) 12/31/2018 06/30/2018 12/31/2017
Consolidated equity attributable to the Group m 3,185.2 3,076.0 3,336.3
Impact of dilution from securities convertible or exchangeable into Icade shares @ (2) 0.3 3.8 0.0
Unrealised capital gains on property assets and property development companies ?3) 3,464.4 3,456.6 3,098.7
Tax on unrealised capital gains (4) (12.5) (18.1) (16.5)
Revaluation of fixed-rate debt (5) 18.9 (82.6) (144.7)
EPRATRIPLE NET ASSET VALUE ATTRIBUTABLE TO THE GROUP (6)=(1)+(2)+(3)+(4)+(5) 6,656.3 6,435.7 6,273.8
(in € per share) (6)/N 89.8 86.6 84.8
Year-on-year change 5.9%

Adjustment for tax on unrealised capital gains (7) 12.5 18.1 16.5
Adjustment for revaluation of fixed-rate debt (8) (18.9) 82.6 1447
Adjustment for revaluation of interest rate hedges 9) 8.2 0.9 (7.5)
EPRA NET ASSET VALUE ATTRIBUTABLE TO THE GROUP (10) = (6) + (7) + (8) +(9) 6,658.2 6,537.2 6,421.5
(in € per share) (10)/N 89.8 88.0 86.9
Year-on-year change 3.4%

NUMBER OF FULLY DILUTED SHARES® N 74,109,000 74,291,564 73,978,328

(a) Dilution related to stock options which had the effect of increasing consolidated equity and the number of shares. This increase can be up to the number of shares that can be obtained from the stock options

exercisable at the end of the period.

(b) Stood at 74,109,000 as of December 31, 2018, after cancelling treasury shares (-488,116 shares) and the positive impact of dilutive instruments (+61,375 shares).

The change in triple net asset value over the period is detailed in the table below.

EPRATRIPLE NAVATTRIBUTABLE TO THE GROUP AS OF 12/31/2017 (in € per share) 84.8
Dividends paid in H1 (4.3)
Group net current cash flow +5.2
Change in fair value of assets +2.3
Impact of debt restructuring and changes in fair value +1.8
EPRATRIPLE NAV ATTRIBUTABLE TO THE GROUP AS OF 12/31/2018 (in € per share) 89.8

The favourable trend in EPRA triple net asset value results mainly from:

O the performance of the different business lines with a significant
increase in Group net current cash flow;

O thestrongincrease in value of the property assets of the Office and
Healthcare Property Investment Divisions.

Itshould also be noted that the change in equity includes the payment
of a dividend of €4.30 per share, i.e. 90.1% of 2017 Group net current
cash flow (reported).
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1.3.2. EPRA earnings from Property Investment

EPRA earnings from Property Investment measure the performance of the recurring (current) operations of the Office Property Investment and
Healthcare Property Investment Divisions.

12/31/2017 % change
(in millions of euros) 12/31/2018 Restated 2018/2017
NET PROFIT/(LOSS) @ 185.4 198.3
Net profit/(loss) from other activities 369 39.3
(A) NET PROFIT/(LOSS) FROM PROPERTY INVESTMENT 148.5 159.0
(i) Changes in value of investment properties and depreciation charges (334.6) (282.6)
(ii) Profit/(loss) on asset disposals 90.7 75.1
(iii) Profit/(loss) from acquisitions (1.3) (7.0)
(iv) Tax on profits or losses on disposals and impairment
(v) Negative goodwill/goodwill impairment 0.1
(vi) Changes in fair value of financial instruments and restructuring of financial liabilities (16.2) (34.2)
(vii) Acquisition costs on share deals
(viii) Tax expense related to EPRA adjustments 0.8 20.5
(ix) Adjustment for equity-accounted companies (15.1) (7.2)
(x) Other non-recurring items (1.7) (1.6)
(xi) Non-controlling interests 87.1 75.2
(B) TOTALADJUSTMENTS (190.3) (161.7)
(A-B) EPRA EARNINGS FROM PROPERTY INVESTMENT 338.9 320.8 5.7%
Average number of diluted shares outstanding used in the calculation 74,114,657 73,971,634
EPRA EARNINGS FROM PROPERTY INVESTMENT (in € per share) €4.57 €4.34 5.5%

(a) In 2017, net profit/(loss) attributable to the Group includes income of €35.0 million, including penalty interest relating to the refund claims submitted to the tax administration with regard to the 3%
contribution paid on dividends distributed from 2014 to 2017.
(b) Otheractivities include Property Development, intersegment transactions and other items, as well as discontinued operations.

EPRA earnings from Property Investment totalled €338.9 million as of December 31, 2018, up by as much as +5.7% year-on-year. This significant
increase was driven by strong operational performance in both Office and Healthcare Property Investment.

1.3.3. EPRA yield

The table below presents the adjustments to Icade’s net yields that are required to obtain EPRA yields. The calculation includes Icade’s three types
of assets: offices, business parks and healthcare property assets. It is carried out after adjustment for non-controlling interests in Icade.

12/31/2018 06/30/2018 12/31/2017
ICADE NET YIELD @ 5.9% 6.0% 6.1%
Impact of estimated duties and fees (0.3)% (0.3)% (0.3)%
Adjustment for potential rental income from vacant properties (0.3)% (0.3)% (0.3)%
EPRATOPPED-UP NET INITIAL YIELD ® 5.2% 5.3% 5.4%
Inclusion of rent-free periods (0.5)% (0.4)% (0.4)%
EPRA NET INITIAL YIELD © 4.8% 4.9% 4.9%

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

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

(c) Annualised net rental income from leased space, including lease incentives, divided by the appraised value (including duties) of operating properties.

The compression in EPRA net initial yield, which was down 0.2 pp compared to December 31, 2017, was mainly due to a like-for-like increase
in appraised values of €261.9 million (+2.5% for the entire portfolio).
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1.3.4. EPRA vacancy rate

The EPRA vacancy rate is defined as the ratio between the estimated rental value of vacant space and the estimated rental value of the whole
portfolio. It is calculated based on operating assets as of December 31, 2018, excluding the residential property portfolio and PPPs.

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

portfolios, on a proportionate consolidation basis.

12/31/2017
(operating assets) 12/31/2018 Restated @
Offices 4.7% 3.9%
Business parks 10.7% 14.3%
OFFICE PROPERTY INVESTMENT DIVISION ® 6.5% 1.7%
HEALTHCARE PROPERTY INVESTMENT DIVISION (ON A PROPORTIONATE CONSOLIDATION BASIS) 0.0% 0.0%
TOTAL PROPERTY INVESTMENT ©® 4.9% 6.1%

(a) Aftertransfer of (i) the Pont de Flandre and Millénaire business parks to the office segment and (ii) the Millénaire shopping centre and the Fresnes retail and business park to “Other Office Property

Investment assets”.
(b) Excluding residential properties and PPPs, including "Other Office Property Investment assets”.

On a like-for-like basis, the EPRA vacancy rate declined by 1.2 pp in 2018, due to the impact of changes in scope of consolidation—in particular
the acquisition of the fully leased Residalya nursing home portfolio—and strong leasing activity in the Portes de Paris and Rungis business parks.

1.3.5.

EPRA cost ratio for the Property Investment Division

Below are detailed figures concerning the cost ratio for the Office Property Investment portfolio (excluding Residential Property Investment) including
overhead costs, and for the Healthcare Property Investment portfolio (after adjustment for non-controlling interests).

12/31/2017

(in millions of euros) 12/31/2018 Restated
Including:
(i) Structural costs and other overhead costs (111.8) (103.8)
(ii) Service charges net of recharges to tenants (22.3) (23.3)
(iii) Management fees net of actual/estimated profit element
(iv) Otherrecharges intended to cover overhead expenses 42.4 443
(v) Share of overheads and expenses of equity-accounted companies (3.7) (3.9)
(vi) Share of overheads and expenses of non-controlling interests 8.8 6.7
Excluding:

(vii) Depreciation of investment properties - -
(viii) Ground rent costs (2.2) (2.2)
(ix) Other service charge costs recovered through rents but not separately invoiced 0.2) 0.2)
(A) EPRA COSTS (INCLUDING DIRECT VACANCY COSTS) (84.1) (77.7)
(x) Less: direct vacancy costs (14.9) (21.0)
(B) EPRA COSTS (EXCLUDING DIRECT VACANCY COSTS) (69.3) (56.6)
(xi) Gross rental income less ground rent costs 6281 574.2
(xii) Other service charge costs recovered through rents but not separately invoiced
(xiii) Plus: share of rental income less ground rent costs of equity-accounted companies 8.6 9.6
(xiv) Share of rental income less ground rent costs of non-controlling interests (110.7) (95.2)
(C) GROSS RENTAL INCOME 526.0 488.6
(AIC) EPRA cost ratio - Property Investment (incl. direct vacancy costs) 16.0% 15.9%
(B/C) EPRA cost ratio - Property Investment (excl. direct vacancy costs) 13.2% 11.6%

In 2018, Icade’s vacancy costs continued to go down, reaching
-€14.9 million vs. -€21.0 million in 2017 (-29.3%).

Nevertheless, the EPRA cost ratio increased between December 31,
2017 and December 31, 2018:

O +0.1 pp including vacancy costs;
O +1.6 pp excluding vacancy costs.
This change is due in particular to:

O the non-recurring costs for studies relating to discontinued projects;

O the non-recurring costs in projects under development;

O an extraordinary tax relief obtained in 2017 in respect of previous
years for some asset refurbishments.

Thus, after adjustment for non-recurring items, the EPRA cost ratio shows
adecrease of -0.4 pp compared to December 31,2017, including vacancy
costs.

In addition, 2018 was characterised by the integration of ANF's cost
structure following the merger of the Company at the end of 2017.
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1.4. Financial resources

Against a backdrop of market volatility, Icade continued to optimise
its financial resources.

In February 2018, the Icade group issued a 10-year, €600 million euro-
denominated bond, with a margin of 65 bps, the historically lowest level
for this maturity (i.e. a 1.625% coupon). This new issue was substantially
oversubscribed and taken up by both French and international investors,
confirming their confidence in the credit quality of Icade.

Over the course of 2018, the Group also carried out a number of major
financial transactions:

O bonds repurchased for a total of €200 million;

O Icade Santé raised new debt facilities, €200 million in Corporate
financing over seven and eight years, and €31 million in the form
of finance leases;

O active management of lcade’s interest rate hedging portfolio through
the unwinding of €300 million of fixed rate swaps with a positive
termination payment exceeding €7 million and through the purchase
of €200 million in long-term forward swaps. Also, new medium- and
long-term fixed-rate swaps for a total of €250 million were added to
Icade Santé’s portfolio of derivatives;

All these transactions allowed the Group to continue to implement an
appropriate and optimised funding policy, by lowering the average
cost of debt, maintaining its average debt maturity above six years and
diversifying its funding sources.

As of December 31,2018, the average cost of debt stood at a historical
low of 1.55% (after hedging), with average debt maturity nearly constant
at 6.4 years.

At year-end, the loan-to-value (LTV) ratio stood at 40.0%, its target
level, after Icade stepped up its strategic plan. The Group normalised
its LTV ratio one year ahead of schedule.

The interest coverage ratio (ICR) based on EBITDA remained at a high
level of 6.00x.

Icade’s balance sheet fundamentals have remained strong.

1.41. Cash

In 2018, Icade’s financial resources were adapted to meet the
Group's needs by renewing existing credit lines and by actively using
the outstanding amount of NEU Commercial Paper. The main financing
transactions were as follows:

O cancellation of €355 million in short-term revolving credit lines and
new revolving credit lines set up for €355 million with an average
debt maturity of six years;

O one-year extension of a €150 million revolving credit line;

O issue of NEU Commercial Paper to reach an outstanding amount
of €562.4 million at year-end (€132.6 million decrease between
December 31, 2017 and December 31, 2018).

Icade now has fully-available undrawn amounts from short- and
long-term credit lines of €1,763 million compared with €1,750 million
as of December 31, 2017. These undrawn amounts as of December 31,
2018 cover more than two years and nine months of debt principal and
interest payments.

1.4.2. Debt structure as of December 31, 2018

1.4.21. Debt by type

As of December 31,2018, gross financial liabilities stood at €6,287.8 million
and broke down as follows:

Debt granted by
financial intermediaries 28%

Other

193
Mortgages and finance leases
695

Corporate loans
863

Mortgages not granted
by financial intermediaries
225

Bonds
3,750

NEU Commercial Paper
562 Debt not granted by
financial intermediaries 72%

The netincrease of +€306.7 million stems primarily from the change in
the outstanding amount of bonds:

400 (133) 40 6,288
5,981 [ | —

Gross Bonds NEU Other net Gross
financial Commercial changes financial
liabilities Papers liabilities
12/31/17 12/3118

Net financial liabilities amounted to €5,592.8 million as of December 31,
2018, representing an increase of €121.8 million compared to
December 31, 2017.

The new debt facilities secured in 2018 have an average credit margin
of 72 bps with an average maturity of 9.2 years and represent a total of
€831 million (excluding NEU Commercial Paper and revolving credit).
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1.4.2.2. Debt by maturity date

The maturity schedule of debt drawn by Icade (excluding overdrafts) as of December 31, 2018 is as follows:

MATURITY SCHEDULE OF DRAWN DEBT

(December 31, 2018, in millions of euros)

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029+
e Other debt NEU Commercial Papers

BREAKDOWN OF DEBT BY MATURITY 1.4.2.5. Management of interest rate risk exposure

(December 31, 2018) Variable rate debt represented nearly 23% of the Group's total debt as

of December 31, 2018 (excluding debt associated with equity interests
and bank overdrafts), with a high percentage of debt hedged (91% of

< 1year variable rate debt).
17%
1-2 years BREAKDOWN OF DEBT BY TYPE OF RATE (EXCLUDING LIABILITIES
J 4% ASSOCIATED WITH EQUITY INTERESTS AND BANK OVERDRAFTS)
> 5 years 2-3 years (December 31, 2018)
57% 8%
3-4 years
45 years 8% Unhedged variable r;;:
6% Fixed rate .
77% Hedged variable rate
21%

The average debt maturity was 6.4 years as of December 31, 2018
(excluding NEU Commercial Paper), nearly stable compared to
December 31, 2017.

1.4.2.3. Debt by division

After allocation of intra-group financing, almost 97% of the Group's debt
is used by the Office and the Healthcare Property Investment Divisions.

1.4.2.4. Average cost of drawn debt

In 2018, the average cost of debt was 1.42% before hedging and 1.55%
after hedging, reaching a new historical low, compared with 1.50% and
1.59% in 2017, respectively.

This decrease in the average cost of debt between 2017 and 2018 was
achieved through the proactive management of existing debt and
interest rate hedges.
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OUTSTANDING HEDGING POSITIONS

(December 31, 2018, in millions of euros)

1,342

Group

2019 2020 2021 2022 2023

Most of the debt (98%) is protected against an increase in interest rates
(fixed rate debt or variable rate debt hedged by interest rate swaps
or options). A detailed analysis of the notional amounts of hedging
instruments is shown in the notes to the consolidated financial statements.

In 2018, Icade continued its prudent debt management policy, maintaining
limited exposure to interest rate risk while taking advantage of low
interestrates, by entering into appropriate hedging contracts covering
future financing needs (vanilla swaps). Out of a total of €450 million of
new swaps entered into, €200 million are forward-start swaps.

The average maturity is 4.8 years for variable rate debt and 5.9 years
for related hedges, reflecting Icade’s policy of anticipating coverage
of future financing needs.

Finally, Icade favours classifying its hedging instruments as “cash flow
hedges” according to IFRS standards; this involves recognising changes
in fair value of these instruments in equity (for the effective part), rather
than in the income statement.

1.4.3.

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

After its annual review, in August 2018, Standard & Poor’s affirmed
Icade’s long-term rating at BBB+ with a stable outlook and its short-term
rating at A2.

Credit rating

2024

2025 2026 2027 2028 2029+
1.4.4. Financial structure
1.4.4.1. Financial structure ratios
1.4.41.1. LTV (loan-to-value) ratio

The LTV ratio, which is the ratio of net financial liabilities and the latest
valuation of the property portfolio excluding duties (on a full consolidation
basis) plus the value of property development companies, stood at 40.0%
as of December 31, 2018 (compared with 41.0% as of December 31, 2017).

The level reported as of December 31,2018 is in line with Icade’s financial
policy and enables the Company to drive its expansion in a secure way.

If the value of the portfolio used for its calculation was including duties
and if the fair value of interest rate derivatives was not included in net
debt, the adjusted LTV ratio would be 39.2% as of December 31, 2018.

The LTV ratio calculated as part of bank covenants stood at 41.7%, well
below the maximum level of 52%.

1.4.4.1.2. ICR (interest coverage ratio)

The interest coverage ratio based on EBITDA plus the Group's share
in profit/(loss) of equity-accounted companies was 6.00x for the financial
year 2018 (6.53xin 2017). The ratio remains at a high level, demonstrating
the Company's ability to comfortably comply with its bank covenants
(see table in § 1.4.4.2).

12/31/2017
12/31/2018 Restated
Ratio of netfinancial liabilities/asset value (LTV) @ 40.0% 41.0%
Interest coverage ratio (ICR) based on EBITDA
plus the Group's share in profit/(loss) of equity-
accounted companies 6.00x 6.53x

(a) Includes the balance sheet value of property development companies.

x
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1.4.4.2. Table of covenants

Covenants 12/31/2018
LTV bank covenant Maximum <52% 41.7%
ICR Minimum >2 6.00x
CDC's stake Minimum 34% 38.8%
Value of Property Investment assets Minimum from > €1.7bnto > €7bn €13.4bn
Debt from Property Development subsidiaries/consolidated gross debt Maximum <20% 0.8%
Security interests in assets Maximum < 20% of property investment assets 6.9%

(a) Around 6% of the debt subject to a covenant on the value of the Property Investment Division’s portfolio has a limit of €1.7 billion, 13% of the debt has a limit of €2 billion, 11% of the debt has a limit

of €5 billion and the remaining 70% has a limit of €7 billion.

All covenants were met as of December 31, 2018 and remain comfortably within the limits.

2. Property Investment Divisions

21. Income statement and valuation of property assets for the Property
Investment Divisions (EPRA indicators)

Icade’s Property Investment segment covers the following business
activities:

O the Office Property Investment Division's portfolio consists primarily
of office assets located in the Paris region but also, since 2017, as a
result of acquiring ANF Immobilier, of office buildings in the major
cities outside the Paris region. The whole portfolio is valued at
€8.7 billion on a proportionate consolidation basis (€8.9 billion on
a full consolidation basis). It breaks down between office assets
valued at €6.6 billion and business parks (mainly composed of office
assets) valued at €1.7 billion. It also includes a portfolio of hotels
and a portfolio of residual assets made up of retail, housing and
non-strategic assets (worth €394.9 million as of December 31, 2018,
i.e. 4.5% of the Office Property Investment Division’s portfolio);

O the Healthcare Property Investment Division, whose activities are
carried out through 56.77% owned dedicated subsidiary Icade Santé
(and its subsidiaries). The other shareholders are French banks
and insurance companies. This portfolio valued at €2.6 billion on a
proportionate consolidation basis (€4.5 billion on a full consolidation
basis) is mainly made up of private healthcare properties such as
medicine, surgery and obstetrics (MSO) facilities, post-acute care
(PAC) facilities and, since 2018, 14 nursing homes.

211. EPRA income statement for the Property
Investment Divisions

The following table summarises the reconciliation between the IFRS
income statement for the Office and Healthcare Property Investment
Divisions and the EPRA earnings from Property Investment, which is the
main indicator used to analyse the financial results of these two divisions.

EPRA earnings attributable to the Group stood at €338.9 million as of
December 31, 2018, a significantincrease of 5.7% compared to 2017 (see
the analysis for each Property Investment Division in the following pages).
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12/31/2017
12/31/2018 Restated
EPRA earnings EPRA earnings

from Property Total from Property Total

Investment Property Investment Property

(in millions of euros) (recurring)  Non-recurring @ Investment (recurring)  Non-recurring @ Investment
GROSS RENTAL INCOME 643.4 643.4 590.2 - 590.2
NET RENTAL INCOME 614.8 614.8 558.3 - 558.3
MARGIN RATE (NET RENTAL INCOME/GROSS RENTAL INCOME) 95.6% 95.6% 94.6% - 94.6%
Net operating costs (74.5) (1.7) (76.2) (60.2) (1.6) (61.8)
Profit/(loss) from other activities 0.2) 0.2) (1.1) - (1.1)
EBITDA 540.1 (1.7) 538.5 497.1 (1.6) 495.4
Depreciation and impairment (8.1) (334.6) (342.7) (8.3) (282.6) (290.9)
Profit/(loss) from acquisitions (1.3) (1.3) - 6.9) 6.9)
Profit/(loss) on asset disposals 90.7 90.7 - 75.1 75.1
Share of profit/(loss) of equity-accounted companies 4.6 (15.1) (10.5) 5.3 (7.2) (1.9)
OPERATING PROFIT/(LOSS) 536.6 (262.0) 274.6 494.0 (223.2) 270.8
Cost of net debt (96.3) (96.3) (82.3) - (82.3)
Otherfinance income and expenses (6.9) (16.2) (23.1) (5.2) (34.2) (39.4)
FINANCE INCOME/(EXPENSE) (103.2) (16.2) (119.4) (87.5) (34.2) (121.7)
Corporate tax ® (7.4) 0.8 (6.6) (10.6) 20.5 10.0
NET PROFIT/(LOSS) 426.0 (277.5) 148.5 395.9 (236.9) 159.1
Net profit/(loss) attributable to non-controlling interests 87.1 (59.1) 28.0 75.2 (44.3) 309
NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP 338.9 (218.4) 120.5 320.8 (192.6) 128.2

(a) The "Non-recurring” column includes depreciation charges for investment properties, profit/(loss) from disposals, fair value adjustments to financial instruments, and other non-recurring items.
(b) Including, as of December 31, 2017, €20.4 million recorded for the refund request relating to the 3% tax on dividends, including penalty interest.

Net current cash flow from Property Investment is equal to EPRA earnings adjusted for €8.1 million of depreciation.

21.2. Valuation of the Property Investment

Divisions’ property assets

The valuation methods used by the property valuers are described in the
notes to the consolidated financial statements, section 4.1 “Valuation of
the property portfolio: methods and assumptions” of note 4 “Portfolio
and fair value”.

It should be noted that, in their valuations, the property valuers use the
reduced rates for transfer duties which are applicable for five years from
completion of new construction or refurbishments. Beyond five years,
they use the full rates for transfer duties. Values as of December 31,2018
reflect the potential impact of changes in these rates.

Assets are classified as follows:
O offices and business parks of the Office Property Investment Division;

O other Office Property Investment assets, which consist of housing
units, hotels, warehouses, public-sector properties and projects
held as part of public-private partnerships (“PPPs"”), the Millénaire
shopping centre and Fresnes business park;

O the assets of the Healthcare Property Investment Division.

Note: Following the conversion of certain assets, the decision was made
to transfer the Millénaire and Pont de Flandre business parks (both
located on the doorstep of Paris, in Aubervilliers and Paris, respectively)
to "Office assets”. Similarly, PPPs, the Millénaire shopping centre and
the Fresnes business park were transferred to “Other Office Property
Investment assets”, which previously consisted of housing units, hotels
and warehouses. Data and analyses presented hereinafter take into
account these transfers.

Furthermore, the value of the assets from the Healthcare portfolio is
shown in proportion to Icade’s stake in Icade Santé (i.e. 56.77%), and
in those assets from the ANF Immobilier portfolio which are not fully
owned by Icade.

As of December 31,2018, the aggregate value of the property portfolios
of the two Property Investment Divisions stood at €11,291.0 million on
a proportionate consolidation basis.

On a full consolidation basis, Icade’s portfolio is worth
€13,397.1 million excluding duties vs. €12,786.9 million at the
end of 2017.

Unless otherwise stated, Icade does not present values including duties.
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Total floor
areaona

Like- Like- proportionate Net initial EPRA
(value of the property portfolio 12/31/2017 for-like for-like  consolidation yield excl. vacancy
excl. duties on a proportionate 12/31/2018 Restated* Change Change change change basis Price® duties rate
consolidation basis) (in €m) (in €m) (in €m) (in%) (in€m)?  (in %)% (in sq.m) (in €/sq.m) (in %) (in %)
OFFICES
Paris 1,462.8 1,397.6 +65.2 +4.7% +42.0 +3.0% 182,715 8,006 4.7% 7.2%
La Défense/Peri-Défense 1.966.6 2,037.0 (70.4) (3.5)% (45.9) (2.3)% 282,365 6,965 5.6% 4.5%
Other Western Crescent 787.3 8541 (66.8) (7.8)% +0.6 +0.1% 66,759 11,793 5.1% 2.7%
Inner Ring 1,092.2 1,093.8 (1.6) (0.1)% (3.3) (0.3)% 167,831 6,508 5.0% 0.4%
Outer Ring 29 3.0 (0.1) (3.3)% (0.1) (3.3)% 6,341 457 28.9% 63.3%
TOTAL PARIS REGION 5,311.9 5,385.6 (73.7) (1.4)% (6.7) (0.1)% 706,010 1,524 5.2% 4.3%
Outside the Paris region 428.1 322.0 +106.0 +32.9% +15.0 +4.7% 136,007 3,148 6.2% 8.7%
TOTAL OPERATING OFFICE
PROPERTIES 5,739.9 5,707.6 +32.3 +0.6% +8.3 +0.1% 842,017 6,817 5.3% 4.7%
Land bank and floor space awaiting
refurbishment (not leased) © 24.5 27.4 (3.0) (10.8)% +0.8 +3.5%
Projects under development 467.2 204.2 +263.0  +128.8% +114.5 +56.1%
Off-plan acquisition 376.2 155.9 42202 +141.2% +55.8 +35.8%
TOTAL OFFICES 6,607.7 6,095.2 +512.6 +8.4% +179.5 +3.0% 842,017 6,817 5.3% 4.7%
BUSINESS PARKS
Other Western Crescent 0.0 134.0 (134.0) (100.0)% - - NA NA NA NA
Inner Ring 718.8 7029 +15.9 +2.3% (0.5) (0.1)% 310,191 2,317 7.7% 4.7%
OuterRing 740.9 9419 (201.0) (21.3)% +12.1 +1.7% 379,465 1,952 8.4% 16.5%
TOTAL PARIS REGION 1,459.7 1,778.8 (319.1) (17.9)% +11.6 +0.8% 689,656 2,117 8.1% 10.7%
Land bank and floor space awaiting
refurbishment (not leased) © 1131 128.6 (15.5) (12.0)% (7.6) (6.2)%
Projects under development 169.7 86.9 +82.8 +95.2% +22.3 +25.6%
TOTAL BUSINESS PARKS 1,742.5 1,994.3 (251.8) (12.6)% +26.3 +1.6% 689,656 2117 8.1% 10.7%
TOTAL OFFICES AND BUSINESS
PARKS 8,350.2 8,089.5 +260.8 +3.2% +205.8 +2.7% 1,531,673 4,700 5.8% 6.4%
Other Office Property Investment
assets " 3949 440.5 (45.6) (10.4)% (25.1) (6.0% 120,043 1,811 8.3% 9.3%
TOTAL OFFICE PROPERTY
INVESTMENT ASSETS 8,745.1 8,530.0 +215.1 +2.5% +180.8 +2.3% 1,651,716 4,491 5.9% 6.5%
HEALTHCARE PROPERTY
INVESTMENT
Paris region 390.1 370.6 +19.5 +5.3% +6.0 +1.6% 103,959 3,752 5.7% 0.0%
Outside the Paris region 2,147.7 1,.907.9 +239.8 +12.6% +75.1 +3.9% 805,826 2,665 5.8% 0.0%
TOTAL 2,537.8 2,278.4 +259.3  +11.4% +81.1 +3.6% 909,784 2,789 5.8% 0.0%
Projects under development 8.1 2.1 +6.0  +284.1% - +0.2%
TOTAL HEALTHCARE PROPERTY
INVESTMENT 2,545.9 2,280.6 +265.4 +11.6% +81.1 +3.6% 909,784 2,798 5.8% 0.0%
GRAND TOTAL 11,291.0 10,810.6 +480.5 +4.4% +261.9 +2.5% 2,561,501 3,890 5.9% 4.9%
Including assets consolidated using
the equity method 131.2 144.0 (12.8) (8.9)% (14.1) (9.8)%

*  Afterthe asset transfers referred to above and the asset reclassifications made between the two periods, including reclassifications from “Projects under development” to the “Operating” category upon
completion of a property.

(a) Netchange in disposals for the period, investments and changes in the values of assets treated as financial receivables (PPP).

(b) Established based on the appraised value excluding duties.

(c) Annualised net rental income from leased space plus potential net rental income from vacant space at estimated rental value, divided by the appraised value (excluding duties) of leasable space.

(d) Calculated based on the estimated rental value of vacant space divided by the overall estimated rental value.

(e) Properties that are completely vacant, held for sale, or due to be refurbished or demolished.

(f) Indicators (total floor area, price in €/sq.m, EPRA net initial yield excluding duties, and EPRA vacancy rates) are presented excluding PPPs and residential properties.
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PROPERTY PORTFOLIO AS OF 12/31/2018

Property Investment Divisions

As of December 31, 2018, the value of the Office Property Investment Division’s portfolio

including other assets (including homes, hotels, and the Millénaire shopping centre)

TGV

represented €8,745 million on a proportionate consolidation basis, of which 90% in the

Paris region and 10% in other French regions.
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2.21. Market update and competitive position

Market update

The office rental market in the Paris region
(Source: ImmoStat/JLL)

In 2018, leasing activity was strong in the office segment in the
Paris region with nearly 2.5 million sq.m taken up. Despite a 5%
decrease compared to 2017 which coincided with the downturn in the
French economy, this figure stood at an excellent level as it was 10%
higher than the ten-year average. It should remain stable in 2019 thanks
to continuing economic growth in France (Oxford Economics forecast
in January at 1.6%).

After an active start to the year driven by major deals in the Western
Crescent (such as Technip, Vinci or Nestlé), transactions over 5,000 sg.m
were less significant during H2. SMEs were very active in transactions
for less than 5,000 sq.m, resulting in 1.5 million sq.m taken up in
2018 (+2%), while the coworking concept continued to boom and
began to play a significant role in the small office unit market.

Take-up remained very strong in Paris, amounting to 1 million sq.m,
but it went down 6% over the year as a result of availability rates at a
historically low level of 2.3%, or even 1.4% in the Paris CBD area. Just
as in 2017, companies shifting to the suburbs continued to favour
the Western Crescent and the Inner Ring. These two segments still
showed significant take-up with 607,000 sq.m (active take-up in the Peri-
Défense area limited the decline to 7% year-on-year) and 380,000 sg.m
taken up (-10% year-on-year), respectively. The La Défense market did
not exceed 135,000 sg.m taken up in 2018 (-28% year-on-year), as the
supply is mostly under development and likely be put on the market in
2019, since speculative supply decreased drastically in Paris.

Leasing activity showed a stronger trend in the Outer Ring, with
+26% over the year, boosted by sales to users which represented 29%
of transactions. 2018 was the best year in the past five years for the
Orly-Rungis area with 20,250 sq.m of new leases. This was the result
of 14 transactions, including two for more than 5,000 sg.m each (i.e. the
local planning and development authority for Orly-Rungis (EPA ORSA)
for the Askia building in H1, and the ESI group for the Séville building in
H2), and the fact that new companies made their entry into the market,
including Bridgestone, which decided to relocate its headquarters from
Massy to the Québec building in the Rungis business park.

In 2018, immediate supply in the Paris region decreased for the
fourth year in a row to 2.9 million sq.m, a 10% decline over the
year, and the vacancy rate stood at 5.4% at the end of the year.
The decrease was particularly substantial for second-hand properties,
which were down by 12%, particularly in Paris and La Défense. On
the other hand, new office supply increased by 2% (443,000 sq.m at
the end of 2018) but remained significantly low at 15% of immediate
supply, against the backdrop of strong pre-letting activity (44% of the
2 million sq.m currently under construction is pre-let and even 62% of
the 735,000 sgq.m completed in 2018).

The Paris market is nearing the end of a period of particularly
significant replenishment of the office supply. The series of projects
launched over the past few years has made it possible to meet office
demand and even increased new supply to 110,000 sq.m at the end of
2018, i.e. nearly 28% of the capital city's immediate office supply. However,
after accounting for 58% and 41% of future supply under construction in
2016 and 2017, the Paris market is about to be overtaken by other
markets as it now only represents 18% of the speculative supply.

Construction in La Défense should benefit from this momentum
since the vacancy rate went down by 2.5 pps over the year to only 4.9%
(164,000 sg.m), and future supply under construction continued to
increase rapidly with 243,000 sg.m available on the market (+34% over
2018). The Western Crescent also showed a significant volume of
construction projects with 494,000 sq.m under construction (67% in
Peri-Défense), although investors appeared to be more cautious by
maintaining a substantial pre-letting rate of about 46%.

Driven by the Greater Paris and the 2024 Paris Olympics effect,
the Inner Ring saw more intense construction activity with an
increase of 165,000 sq.m in construction projects in 2018 to a total of
387,000 sg.m under construction, of which only 24% is already pre-let.
Robust leasing activity in southern Paris caused the vacancy rate to pull
back slightly to 7.6% at the end of 2018 (597,000 sq.m). This lower vacancy
rate added to a proportion of new build office space that remained low
at 12% likely contributed to the strength of these project launches. In
the Outer Ring, the vacancy rate continued to decrease to reach
5.4% (991,000 sq.m) as leasing activity eventually reached a normal
level and more construction projects were pre-let (53% in 2018 vs. 49%
on average over the previous five years).

While supply has been decreasing over the past four years, strong
occupier demand now results in a significant rental growth. Prime
rents increased not only in Paris CBD (€880/sg.m, i.e. +€80/sg.m in three
years), but also in the rest of the city (€720/sg.m in Paris 37, 4", 10* and
11t districts), and also outside the capital city for very high quality assets
(€660/sg.m in Neuilly-Levallois, €440/sq.m in Peri-Défense, and €430/sq.m
in Inner Ring South). Over the past three years, new build average
rents followed a similar trend across all markets and particularly in
Paris (+16% in the capital city, excluding the CBD), but also in La Défense
(+6%) where new or refurbished supply is likely to continue the upward
trend. Paris stood out as second-hand rents continued to rise, a
phenomenon that was specifically observed in the capital city (+20%
in three years in the CBD, and 14% in the rest of Paris).

Lease incentives showed a sharp downward trend in the capital city
(11% in 2018 compared to 16% in 2017), whereas the rest of the markets
in the Paris region stood at more than 20% and should remain at this
level due to higher immediate and future supply.

Office rental market outside the Paris region
(Source: BNP Paribas Real Estate)

In 2018, leasing activity in the six largest French cities outside Paris
(Lille, Lyon, Marseille, Toulouse, Bordeaux and Nantes) remained
solid with take-up amounting to 1.2 million sq.m (equivalent to 47%
of the Paris region leasing activity). It represented a 9% increase in one
year that exceeded by 25% the average volume for the past five years,
as aresult of employment growth (+260,000 jobs in 2017 and +160,000
expected for 2018).

Increased take-up resulted from renewed momentum in the most
developed markets such as Lyon (331,000 sqg.m taken up in 2018,
i.e. +22%) and Lille (280,000 sq.m, i.e. +32% including 66,000 sq.m of
own account transactions). Each city reached a symbolic milestone in
terms of leasing activity (300,000 sg.m in Lyon and 250,000 sg.m in Lille).

The other French regional markets were more in line with the pre-
existing trend: in Toulouse, leasing activity slightly exceeded the 2016
record, while it remained similar to the average for the past five years
in Nantes (+4%) and Aix/Marseille (-4%). In Bordeaux, leasing activity
fell sharply following an exceptional 2017 which showed a vacancy rate
of only 3.5%.

The supply available within one year amounted to 1.56 million sq.m
at the end of 2018 (+3% year-on-year), with a stock of second-hand
space now stable (office space in very good condition or renovated is
becomingscarce), and new build supply went up 13%, mainly located in
the Lille market (approximately 50,000 sg.m of additional floor space).

Rental values are bolstered by the long-term trend of increased
concentration of the French population in metropolitan areas,
leading the main regional cities to focus increasingly on office
assets. The emergence of high rents for high-rise buildings in Lyon
(€325/sg.m) and Marseille (€320/sq.m) can however be directly explained
by the difficulty to find quality locations in city centres. In line with this,
the emerging market in Bordeaux continued to grow with a top rent of
€250/sg.m as of the end of 2018.

Investors (mainly domestic) showed a growing interest in the office
market outside the Paris region since their acquisitions reached the
record amount of €3.4 billion in 2018 (+33% year-on-year).
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The French commercial property investment market
(Source: BNP Paribas Real Estate)

In France, office property investment has been growing rapidly
since 2014 and achieved arecord-breaking year in 2018 (including
diversification assets), with a very active Q4 increasing the annual
volume to €32.8 billion. This underlying positive trend can be explained
by abundant liquidity which is heavily invested in property assets as
they are attractive relative to low-yielding bonds.

Compared to 2017, investment volumes rose across all market segments.
However, as the rental market continued to perform well, office
assets accounted for as much as 70% of investments, a 18% increase
compared to 2017 (€23.0 billion in 2018).

Office investments in Paris recorded a historic year, totalling
€9.5 billion. This appeal can be explained by increasing rents in the
capital city. Stimulated by the upcoming transformation process in
the Greater Paris area (especially in the north), the Inner Ring also
displayed solid investment activity with at least €2 billion per year
since 2013, and a record 2018 with €2.5 billion. In La Défense, 2018 was
the third best year for investments with €2.4 billion, confirming
its appeal and ability to find buyers among big international investors,
despite a 30% decline compared to 2017 (boosted by the sale of Coeur
Défense). Similarly, the Western Crescent remained a deep market
with nearly €4 billion per year since 2015, despite a 14% decrease over
the year. Outside the Paris region, office investments have been
steadily growing with volume up 33% in 2018 to €3.4 billion, following
a strong increase of 25% in 2017.

In a context of heightened uncertainty, the French market is more
attractive than ever, in particular to foreign investors whose activity
represented 26% of the volume in 2017 before jumping to 37% in 2018. This
upturn, which was mainly seen in the Paris region, was especially strong
as competition from SCPl and OPCl property funds sharply declined in
2018, as a result of a slowdown in their inflows. North-American funds
accounted for 21% of the activity with a focus on “value-add” projects,
whereas German as well as Asian funds, more interested in “core/core+"
assets, represented 6% and 3%, respectively.

Investors’ capacity to acquire large units remained unchanged since
acquisitions of more than €100 million made up 60% of the market, just
like in the previous year. Security of investments seems to have become
a priority again with the proportion of “core” assets back up to 68%
according to CBRE from 49% last year.

The office prime yield in Paris CBD remained flat at 3.0% throughout
the year, just as in 2017. As French 10-year government bond yields
remained stable in 2018, the risk premium of office property stood at
220 bps. In the Paris region, significant prime yield compression was
only recorded in the Inner Ring (-25 bps to 3.8%), with the acquisition
of the Dock-en-Seine complex in Saint-Ouen. Most major cities outside
Paris followed the footsteps of Lyon’s strong yield compression from
2017, reaching 4.15% in Lille (-35 bps), 4.7% in Marseille (-50 bps), 4.75%
in Nantes (-135 bps), 4.95% in Bordeaux (-15 bps) and 5% in Toulouse
(-40 bps).

Competitive position of the Office Property Investment
Division

Aleading player in the office segment, Icade is one of the few integrated
property companies in France, combining investment and development
activities. With a strong presence in the Paris region, the Group has a
very significant organic growth potential thanks to a 900,000-sg.m land
bank primarily located in the Portes de Paris (north of Paris) and Rungis
business parks (south of Paris). Situated in the heart of the Greater Paris
area, these parks offer a unique range of real estate services adapted
to new ways of working.

Icade also benefits from the strong presence of its development
teams spread across France to expand its national coverage, targeting
in particular major French cities outside Paris. The takeover of property
investor ANF Immobilier in 2017 has helped step up this expansion
through the acquisition of property assets mainly located in the city
centres of Lyon, Marseille, Bordeaux, as well as Toulouse.

In France, the main listed real estate companies competing with Icade
in the office segment are Gecina, Covivio, Altarea Cogedim and
Société Fonciére Lyonnaise, while Unibail-Rodamco-Westfield's and
Klépierre's portfolios consist primarily of retail units. As of the end of
December 2018, Icade ranked fifth in terms of market capitalisation
among these companies, with €5 billion. In terms of portfolio value,
Icade is the 5 largest listed property investor in France and the 3
largest in the office segment.
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2.2.2 Property portfolio as of December 31, 2018

The portfolio of Icade's Office Property Investment Division was valued a total of €394.9 million, now comprises retail assets (Millénaire shopping
at €8,745.1 million as of December 31, 2018, of which €6,607.7 million for centre and Fresnes business park) as well as residential, PPP, and hotel
the office portfolio, and €1,742.5 million for the business park portfolio. assets, and one warehouse.

The “Other Office Property Investment assets” portfolio, which is worth

Geographic distribution of the property portfolio by type of asset

AS OF DECEMBER 31, 2018

In value terms (on a proportionate

consolidation basis) Subtotal officesand  Other Office Property
(in millions of euros) Offices Business parks business parks Investment assets TOTAL %
PARIS REGION 6,054 1,743 7,796 279 8,075 92.3%
% of total 91.6% 100.0% 93.4% 70.7% 92.3%

incl. Paris 1,707 - 1,707 0 1,708

incl. La Défense/Peri-Défense 2,363 - 2,363 - 2,363

incl. Western Crescent 787 - 787 - 787

incl. Inner Ring 1,190 927 2,117 98 2,215

incl. OuterRing 6 816 821 181 1,002
OUTSIDE THE PARIS REGION 554 - 554 116 670 71.7%
% of total 8.4% 0.0% 6.6% 29.3% 7.7%
GRAND TOTAL 6,608 1,743 8,350 395 8,745
% OF TOTAL PORTFOLIO VALUE 75.6% 19.9% 95.5% 4.5% 100.0% 100%

Description of the portfolio

The tables below show leasable floor areas for office and business park properties between December 31, 2017 and December 31, 2018. Leasable
floor space relates to leasable units in portfolio assets (excluding car parks). It is shown on a full consolidation basis.

Offices

During the year, Icade sold the Axe Seine (Nanterre) and Open buildings (the Group’s headquarters building in Issy-les-Moulineaux) representing
a total floor area of 33,400 sg.m, continuing its policy of selective asset disposals.

12/31/2017 Changesin 2018 12/31/2018
Leasable floor Acquisitions/ Developments/ Leasable floor
area completions Asset disposals refurbishments area

Asset classes @
On a full consolidation basis (in sq.m) (in sq.m) (in sq.m) (in sq.m) (in sq.m)
PARIS REGION 704,280 32,946 (33,439) (5,686) 698,102
% of total 82.6% 61.3% 99.4% 111.5% 80.5%
incl. Paris 158,131 24,188 - (2,817) 179,502
incl. La Défense/Peri-Défense 303,521 519 (24,207) (2,162) 277,670
incl. Western Crescent 68,196 7,794 (9,231) - 66,759
incl. Inner Ring 168,092 446 - (707) 167,831
incl. Outer Ring 6,341 - - - 6,341
OUTSIDE THE PARIS REGION 148,370 20,778 (218) 585 169,515
% of total 17.4% 38.7% 0.6% (11.5)% 19.5%
TOTAL OFFICES 852,650 53,724 (33,657) (5,101) 867,617

(a) Aftertransfer of the Millénaire shopping centre, the assets from the Fresnes business park and PPPs to “Other assets”, and transfer of the Millénaire assets (excluding the shopping centre) and the assets from
the Pont de Flandre business park to the office segment.

ICADExX2018 REGISTRATION DOCUMENTx 31




PERFORMANCE OF THE GROUP’S BUSINESS ACTIVITIES
Property Investment Divisions

Business parks

Icade owns business parks in Saint-Denis, Aubervilliers and Rungis which are mainly composed of offices and business premises.

The overall leasable floor area of the business parks totalled 661,070 sq.m as of December 31, 2018.

As part of its asset rotation policy, Icade has sold two business parks on the Paris-Nord 2 and Colombes sites representing a combined floor area

of about 210,000 sg.m.

12/31/2017 Changesin 2018 12/31/2018
Leasable floor Acquisitions/ Developments/ Leasable floor
area completions Asset disposals refurbishments area
Asset classes
On a full consolidation basis (in sq.m) (in sq.m) (in sq.m) (in sq.m) (in sq.m)
PARIS REGION 895,019 2,430 (212,151) (24,227) 661,070
% of total 100.0% 100.0% 100.0% 100.0% 100.0%
incl. Paris
incl. La Défense/Peri-Défense
incl. Western Crescent 62,746 (62,746)
incl. Inner Ring 313,932 390 - (18,832) 295,489
incl. Outer Ring 518,340 2,040 (149,405) (5,395) 365,580
OUTSIDE THE PARIS REGION
% of total 0.0% 0.0% 0.0% 0.0% 0.0%
TOTAL BUSINESS PARKS 895,019 2,430 (212,151) (24,227) 661,070

(a) Aftertransfer of the Millénaire shopping centre, the assets from the Fresnes business park and PPPs to "Other assets”, and transfer of the Millénaire assets (excluding the shopping centre) and the assets from

the Pont de Flandre business park to the office segment.

2.2.3.
consolidation basis

Changes in value of the Office Property Investment Division’s portfolio on a proportionate

Fair value as of
Fair value as of 12/31/2017 of Investments and Like-for-like Like-for-like Fair value as of
(on a proportionate consolidation basis) 12/31/2017 assets sold other @ change (in €m) change (in %) 12/31/2018
Offices 6,095.2 (140.6) 473.6 +179.5 +3.0% 6,607.7
Business parks 1,994.3 (364.7) 86.6 +26.3 +1.6% 1,742.5
Other Office Property Investment assets 440.5 (29.5) 89 (25.1) (6.1)% 3949
TOTAL 8,530.0 (534.8) 569.1 180.8 +2.3% 8,745.1

Note: The above-mentioned values take into account the transfer of the Millénaire and Pont de Flandre assets to office assets, as well as the transfer of PPPs, the Fresnes business park and the Millénaire shopping

centre to "Other Office Property Investment assets".

(a) Includes capex (€307.8 million on a proportionate consolidation basis), the amounts invested in 2018 in off-plan acquisitions (€179.4 million on a proportionate consolidation basis), as well as Icade’s increased
stake in the portfolio resulting from the merger with ANF as of June 30, 2018 (€93.2 million in H1 2018). Also includes the restatement of transfer duties and fees, changes in the values of assets acquired
during the financial year, works to properties sold and changes in the values of assets treated as financial receivables (-€11.3 million).

The year 2018 was characterised by the ongoing asset rotation achieved through a large volume of disposals representing €534.8 million (fair value
as of December 31, 2017 of assets sold), offset by significant investments in the development pipeline (€487.2 million in capex and amounts invested

in 2018 in off-plan acquisitions).

Excluding the impact of disposals and investments completed in 2018, the like-for-like change in value of Office Property Investment assets was

+2.3% (i.e. +€£180.8 million).

Offices

As of December 31, 2018, the office portfolio represented €6,607.7 million
vs. €6,095.2 million as of the end of 2017, an increase of +£512.6 million
(+8.4%).

Excluding the impact of disposals and investments completed during
the period, the value of the office portfolio was up +€179.5 million (i.e.
+3.0%). On a full consolidation basis, the office portfolio was worth
€6,758.6 million vs. €6,289.1 million as of December 31, 2017.

In the office portfolio, value creation was mainly driven by the development
pipeline and the projects completed in 2018, which accounted for more
than 98% of the like-for-like value increase, i.e. nearly €176 million.

Major cities other than Paris continue to be attractive markets, greatly
benefiting assets located in these cities which act as a complementary
growth driver for Icade, totalling more than 14% of the portfolio’s value
creation (i.e. nearly €25 million).

Business parks

As of December 31, 2018, the business park portfolio represented
€1,742.5 million vs. €1,994.3 million as of the end 0f 2017, i.e. a decrease of
-€251.8 million (-12.6%). Excluding the impact of disposals and investments
completed during the period, the value of the business park portfolio
was up +€26.3 million (i.e. +1.6%).

Other Office Property Investment assets

As of December 31, 2018, the “"Other Office Property Investment assets”
portfolio represented €394.9 million vs. €440.5 million as of the end of
2017, a decrease of -€45.6 million (-10.4%). In 2018, the portfolio saw
the sale of a hotel located in Marseille and ongoing disposals of non-
strategic assets (housing units and warehouses).

Excluding the impact of disposals and investments completed during the
period, the value of the portfolio declined by -€25.1 million (i.e. -6.1%).
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2.2.4. Investments

Investments are presented as per EPRA recommendations: tenant improvements, broker fees and capitalised finance costs are grouped under the

heading “Other”.

Investments in Projects under
(in millions of euros) off-plan projects development Other capex Other Total
Offices 1921 160.0 51.6 14.5 418.2
Business parks 591 29.0 47 92.8
Other Office Property Investment assets 1.4 29 0.1 44
OFFICE PROPERTY INVESTMENT 193.5 219.0 83.5 19.3 515.3

Total investments over the period amounted to €515.3 million. This
amount breaks down as follows according to the recommendations
of EPRA:

O investments in off-plan projects for a total of €193.5 million, which
mainly included the following projects:

- Go Spring in Nanterre (Hauts-de-Seine) for €58.7 million. This is
the second phase (18,500 sg.m), which is scheduled for completion
in Q2 2019 and is 74.0% pre-let,

—  Gambetta (20™ district of Paris) for €56.4 million. This project is
already 97.0% pre-let and will be completed in Q1 2019,

- the remainder (€78.3 million) consists of projects located
outside the Paris region, including Orianz (Bordeaux), which
was completed in 2018;

O projects under development (€219.0 million), including €160.0 million
for offices and €59.1 million for business parks, with €109.2 million
invested in the Origine project in Nanterre and €53.4 million in the
Pulse project in Saint-Denis;

O other capex (€83.5 million): these include primarily the renovation
costs of the business parks and offices (major maintenance and
repairs and restoration work on premises);

O other investments (€19.3 million): these include lease incentives
(tenant improvements), broker fees and capitalised finance costs
of projects under development.

Development projects

The Office Property Investment pipeline represented 425,000 sg.m
(including 315,000 sq.m already started) and projected investments of
€2.5 billion, a €0.2 billion rise compared to December 31, 2017. Most
projects are in the Greater Paris area, and the related value creation
is estimated at €0.7 billion, 60% of which remains to be captured in
the NAV. The amount remaining to be invested in this development
pipeline is €1.3 billion.

In 2018, Icade completed the following projects:

O the Armagnac projectin Bordeaux including the Orianz office building
(20,778 sg.m, of which 68% is pre-let) and the B&B hotel with a 12-year
lease with no break option;

O the Millénaire 1 building located in the 19 district of Paris, which
has been fully renovated to house BNP Paribas over more than
23,000 sg.m.

In addition, all office space in the Gambetta office building (20t district
of Paris) has been pre-let (about 20,000 sq.m). It will be completed in
Q12019

Lastly, all conditions precedent in the off-plan lease agreement signed
with Technip FMC for the Origine building in Nanterre (51,000 sqg.m)
have been satisfied.
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Expected Remaining to

Typeof  Estimated date Floor rental Yield on Total  beinvested % pre-let or
Project name Location Type of works property  of completion area  income cost®  investment® >2018 pre-sold
Paris - Avenue Paris Construction Offices Q12019 20,000 154 17 97%
Gambetta
Pulse Portes de Paris Construction Offices Q12019 28,695 128 18 0%
Go Spring - Nanterre Construction Offices Q22019 18,507 123 14 74%
Building A
Factor E Bordeaux Construction Offices Q22019 10,922 33 2 53%
Le Castel Marseille Construction Offices 022019 5,960 20 6 0%
EKO Active Marseille Construction Offices 032019 8,300 31 12 0%
Lafayette B-C Lyon Refurbishment Offices 032019 7115 30 9 0%
Monaco Rungis Refurbishment Offices Q032019 4,628 18 8 100%
19 Quai Rive Marseille  Redevelopment Offices 032019 3,112 14 7 100%
Neuve
B007 (Urssaf) Pontde Flandre Construction Offices Q42019 8,443 44 19 100%
Park View Lyon Construction Offices 022020 22,800 82 44 0%
Latécoére Toulouse Construction Offices Q22020 12,717 39 25 100%
Origine Nanterre  Redevelopment Offices Q42020 65,000 500 234 79%
Fontanot Nanterre Redevelopment Offices Q42020 15,756 117 41 100%
B034 Pontde Flandre Refurbishment Hotel Q42020 4,850 27 20 100%
Block B32 Millénaire Construction Offices Q22021 27,695 148 116 0%
Pdle Numérique Portes de Paris Construction Offices/ Q22021 9,444 40 32 0%

business centre

Block B2 Millénaire Construction Offices Q32022 40,582 233 194 0%
TOTAL PROJECTS STARTED 314,526 107.4 6.0% 1,780 819 47%
TOTAL PROJECTS NOT COMMITTED 110,049 44.2 6.0% 735 482 0%
TOTAL PIPELINE @ 424,575 151.6 6.0% 2,514 1,301

Notes: on a full consolidation basis.
(a) Includes identified projects on secured plots of land, which have started or will start within 24 months.

(b) YoC = headline rental income/cost of the project as approved by Icade’s governance bodies. This cost includes the appraised value of land, cost of works, carrying costs and any lease incentives.

(c) Total investment includes the fair value of land, cost of works, lease incentives and finance costs.
(d) Off-plan lease signed after the reporting period ended 12/31/2018.

The remainder (€55.6 million) includes the sale of other assets (hotels,
warehouses, homes, etc.).

2.2.5.

In line with its asset management policy, Icade made disposals totalling
€588.4 million in the financial year 2018, including:

Asset disposals

In 2018, disposals were carried out on very favourable terms for Icade
with an aggregate selling price +9.0% (€48.8 million) above appraised
O the disposal of the Paris-Nord 2 and Colombes business parks value as of December 31, 2017.
and the Axe Seine building for a combined amount of €434 million

excluding duties; Asset disposals generated a net capital gain of £€90.7 million.

O the sale of the Open building in Issy-les-Moulineaux (Icade’s current
headquarters) for £98.8 million ex