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DESIGNING, BUILDING,
MANAGING AND INVESTING
in cities, neighbourhoods and buildings
that are innovative, diverse,
inclusive and connected
with a reduced carbon footprint.
Desirable places to live and work.

This is our ambition.
This is our goal.

This is our Purpose.
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2022 Highlights & Financial Results
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Governance and remuneration of corporate officers

AGENDA

Proposed dividend
Q&A
Agenda of the Combined General Meeting

Resolutions submitted for approval
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Close of General Meeting
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2022
Highlights &
Financial Results
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Icade delivers strong 2022 results, above expectations,
In a volatile and challenging year

Solid performance of our 3 business lines,
reflecting sound fundamentals

LOFRS {IyisSQa fAldzh RADR20BISY(H | Yy 2 dzy ¢

An even stronger balance sheet to face the new financial environment

After 8 years of tireless, outstanding work, S
ht AGASNI 2 A3ayAz2ffSQa usydzNB a L|OF RSQa

Nicolas Joly appointed as the new CEO
COMBINED GENERAL MEEﬁ
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1. 2022 HIGHLIGHTS & FINANCIAL RESULTS

2022 HIGHLIGHTL®

EEL Office Property Investment in 2022 m Healthcare Property Investment in 2022

Dynamic leasing activity

Rental growth

A €.200,00050.mof leases signed or renewed in 2022, +1 2%driven by 2021 international acquisitions
WALB ob.9 years Slowdown in investments

Active asset rotation in 2022 AInvestment volume€ H 1 @ Y

A 2022 disposaldD) @ € C: dvefag¥ rate of return: Disposal of 4 healthcare facilities in France fort y Y
<4.5%in line with Dec. 2021 NAV +10% over appraisal values

A Prudent investmentsC.€ O [0 [@loWn22%

Positive impact of indexinked rent reviews
A 100%wf leases are linked to indices, includidgAT, ILC, ICC

A Impact of 2022 indekinked rent reviews on rental income: offide: +3.0% Healthcare+2.5%

Resilient valuations2.5% L F{Group share)
A Office portfolio:-4.8% impact of higher interest rates and fewer transactions
A Healthcare portfolio.+2.2% the asset class remained attractive in 2022

COMBINED GENERAL MEETI
. . e . o . FRIDAY, APRIL 21, 202
(1) On a 100% bastsIncluding acquisitions + development capex + other capex (excluding preliminary agreements signed)




1. 2022 HIGHLIGHTS & FINANCIAL RESULTS

2022 HIGHLIGHR®

; :?]rgggrzty Deveopment Finance in 2022 9} CSR in 2022

Record year in terms Financial structure CSR strategy

of sales in 2022 further strengthened further ramped up
amid high volatility and

A Economic revenud up c.+17% a sharp rise in interest rates

5 New CSR priorities defined
toe MPHCOY € p n Gréen Bond issued in Jan. 2022 for 2823;2026

8 years 1.0%coupon

A New orders=>6,000units,

. ABeTtnnY Ay ySg 2N §EUSyY R SLewcarborstrat )\
+10%in value terms all sustainable, covering future financing UKS DNZXPApafwa ég
A Operating margin significantly needs approved by the SBTI

improved: +120 bps 10 6.2%
A Cost of debt:1.25% maturity of >5 years

A Leaﬂ:ng indicqa;torsﬁggq%ng up: A Cashe M ® /REFT H MO 15t Say on Climate and Biodiversity
Backloge M @y, - resolution approved by99.3%of votes
(c.+12%esidential) ALTV ratio down 80bpst0393% P W

S&Prating: BBB+(stable outlook) Solid 2022 CSR results

for Icade and Icad&anté

} 2022was anexcellent year for the business; Icade proactively adapted to the new financial environme

COMBINED GENERAL MEETI
(1) On a 100% basis FRIDAY, APRIL 21, 202
(4




1. 2022 HIGHLIGHTS & FINANCIAL RESULTS

2022 KEY INDICATORIROUP SHARE)

I_
= zZ (h a)
g +2.6% % bf mT:: LL -4 bps 9 b £ cper share”
\/
= eEpcpyY||o EM2ZMNY Y5 1.25% S | € p B sfare
g vs.e p p ms\of 12/31/2021 LLJ vs.e by p amf¥12/31/2021 M vs.1.29%as of 12/31/2021 5 vs.e p OM ¢ LIS dIIL2A3K/20RIS
—Z  GROSS RENTAL INCOME ﬁ REVENUB < AVERAGE COST OF DEBT | —~ cnvry
> b c3 a - . GROUP NCCF
E €OV H Y i be MH,®Y ¥ 0:7: > 5 years 8 5 0%
E vs.€ 0 ¢ ms\of 12/31/2021 % EOT Y 5 3 years nd € y qp@syare
@) € p penshare al vs.€ H na¥ of 12/31/2021 vs.5.9 . O 3 S
. .5.9 yearsas of 12/31/2021 vs.e pn ®p L3S NJl%iBK/EOBnB
o SEAAISEAINC 8 NCCF AVERAGE DEBT MATURITY ccoyoy
5 0 o EPRA NTA
2.5%LFL
+6.5% -80bps +12%06
€ M NDI@®y &
VS.€ M H Qas 0f 12/31/2021 E M_ CD y rl () y :?93)/0 E M n Mr%ﬁre
vs.e M ® Bs0§/12/31/2021 vs.40.1%as of 12/31/2021 vs.e pn dc L8 NJ12_13KIIOBIJJ§
PROPERTY PORTFOLIO BACKLOG LTV RATIO ETDTOY
+70 bpsvs. H12022 (SIS GRS EPRA NDV
87./%0
vs.87%as 0f06/30/2022
OFFICE FINANCIAL OCCUPANCY RATE } Strong 2022 results, solid balance sheet

(1) Gross rental income on a Group_share basis. Data on a 100% basis presented in the appendices R .

(2 LOFRS aKIFINBX SEOfdzZRAY3 RdziAS&ad t 2NIF2fA2 Q@FtdzS 2y | mnmx: 0FlaAayY emMp®moy & 2F MHKOMKHNAHH @ad® empdpoy | GOMBINBDIGENERALIMBETI
3) Economic revenue presented in the appendices - ) ) o . ) ) ) . FRIDAY, APRIL 21, 202
4) The difference between the total changed the pershare change is due to share dilution as a resdujttbie full-year impact of the 2021 scrip dividend and ii) the impact of bonus shares granted in 2020 and having vested in 2022



1. 2022 HIGHLIGHTS & FINANCIAL RESULTS

2022: SPOTLIGHT ON THE BALANCE SHEET

e LTV ratio incl. duties dowi0 bps, below 40%

———————————————
~

e S&P ratio® (net debt / [net debt + adjusted net assets))
down 40 bpsto 44.5%, in line with 88BB+ rating

——————————————

,/ \\ , \\
43.7% / 44.1% 43.5% ™, / \
- o 5 o— | 2060 419 o0 —o
< 0 \ 0 ! \ v
3793/0 380:%) 401/0 \\\~4O'1/0 39.3){0,,', \\\~ _____________ '/',
=0O==Bank LTV =0==LTV incl. duties
2018 2019 2020 2021 2022 2018 | 2019 | 2020 | 2021 | 2022
e A solid ICR (abovéx) R . e Net debtto-EBITDA ratio decreases further,
s 5 4X\ one of the lowest among French REITS
; AXN e,
6.0x 5.8x i 00X — ! 11.2x st .
1
O O 5.4x - /l
\\\ ’,I
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

} Almproved debt KPIs in a fasthanging financial environment

A A stronger balance sheet in 2022

(1) Source: S&P reports until 2021. For 2022, internal calculation based on S&P methodology

COMBINED GENERAL MEETI
FRIDAY, APRIL 21, 202
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2023 PRIORITIES

Office Focus on letting transactions and disposal plan

Liquidity event for Icadesanté
Exclusivity agreement signed with Primonial on Ma8h2023

Bg,%%tgmem Revenue and margin in line with the 2025 Roadmap

Low-carbon policy
Alignment with a 1.5C pathway

Continue to strengthen our balance sheet
Sale of the Healthcare business will significantly reduce debt

COMBINED GENERAL MEETI
FRIDAY, APRIL 21, 202
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LIQUIDITY EVENT FOR ICADE SANTE: EXCLUSIVITY AGREEMENTVB\RGHL3 (2023

An exclusivity agreement S|gned onMargho ¥ HAHO 0SUPESSY LOIFRST LOIRS,
YR t NAY2YAFE FT2NJ OAO Gatd (5894) 4nd (i) 2ha arrangdmBrdDthe saléi | | S
of the asset portfolio owned by Icade Healthcare Europe (IHE)
— Financial implications Structure of the LOI RSQ4a —NI:tH21
for lcade proposed transaction

Stage by July 2023 at the late&)

E H q) (13 6 ‘ A Sale of64%*) of L O Rtak@ a

in IcadeSantéfore m ® o v

value of theinvestments A Repaxémlent (I)ﬂcade{ Iy iSQa
in the two entities: shareholder loan

lcadeSanté € H @0 0 Y Stage 2June 2028Dec. 2025)

IHEE N Po O Y AL Ol R®dhing staken IcadeSanté
acquired by funds managed by
PrimonialREIM using their inflows
and by new investors

€ ” CD I (_) y Stage JJune 2028Dec. 2024)

in shareholder loan repayments A Sale of IHE assets
AwSLI @YSyid 2F LI 9Qy

,the valuef the Healthcare Property
UYSYy(l 5A0AaA2y 62yS
for 2023)

QX

eTMnY Ay a4 LJSdbe paid withih Fears S v R
of the sales (~ over4year period)

A stronger balance shegdroviding headroom to seize
opportunities in a market at the bottom of the cycle

Refocusing on Office Investment and Property
Development a more streamlined business model

TR R KRKK

(1) EPRA NTA as of December 31, 2022 on a proportionate basis

(2) Subject to the signing of the final agreements once the process of informing and consulihgfefr&éntative bodies has been completed and the customary regulatory conditions precedent have been met.
These include confirmation by the AMF that the transaction will not give rise to a buyout offer with squeferé. O | Bh&r@capital, pursuant to ArticR86c 2 F (KS 1 aCcQa ISy SNI f NB3Idz I i ACOMBINED GENERAL MEETI

(3) Atfter adjusting for the 2022 dividend o FRIDAY, APRIL 21, 202

4 LyOtdzRAYI ennnY 2F &KFINBa OFyOSttldAazy FT2N) iKS &a2tS o60SyS¥AdG 2F LOIRS
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AN ATTRACTIVE TRANSACTION FOR ICADE AND ITS SHAREHOLDERS

't 51¢9 hb L/!59 {!b¢;Qf [Lv!L5L¢, 9x9bc¢
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And confirmed the fairness of the terms and conditions of the transaction for Icade and its shareho®lers

(€

A stronger,
less leveraged
balance sheet

A Cash inflowof uptoF ¢ o dn oy
i A Substantial capital gainef € m ® tode/generated

A Significantly improved debt ratiosis early as 2023

o LTV ratioincl. dutiescloseto 31%%b at the end of 2023

o Net debtto-EBITDA ratio around 8x } Before capital reallocation

(March15, 2023)

A Strengthenedcredit profile:L OF RSQa . . . b NYGAy3d gAGK | é'égof

R

Greater
market appeal

A Crystallising the value of the Healthcare business in line with its EPRA NTA

AN\ ~ ~

Al AFIKEATGKGAYT GKS GaSEOS&aaAagsSéeé RAaOz2dzyd |

A Ensuring and reinforcing the dividend policyp tof € T vimspecial dividends,
payable within two years of each sale being made (SIIC tax regime)

Ol

Strategic
agility

(1) Based on the outlook for asset values announced at the end of November 2022 FRIDAY. APRIL 21
(2) In accordance with AMF Recommendation 205%n significant asset disposals '

A Greater ability to reallocate capitaio our core business

A As part of the roadmap to be defined by the new CEO

in a market at the bottom of thecycle, 1218 months from now

COMBINED GENERAL ME




H® HAHO h} ¢[hhY ! b5 1 t515¢9 hb L/! 59

{!'Db¢; Q{ [Lv!L5LC¢, 9%9bc¢

2023: NCCF GUIDANCE AND DIVIDEND POLICY

Guidance announced
on 02/20/2023

Guidance after the Marcid 3, 2023 announcement

Stable or slightly up

Excluding impact
of 2023 disposals

2023 Group
NCCF

per share

Unchanged

Actual NCCF to be confirmed in July 2023
depending on the date the transaction takes place

In line with the
change in NCCF

80% payout ratio

2023 dividend

policy

Dividend policy unchanged, in line with
the pro forma change in NCCF

+

Special dividends
to be confirmed in July 2023

A The timing of this special distribution will depend on the actual pace _
2F¥ alrftsa Fd SFOK 2F UKS UNXyal OuA

A Under the SIIC tax regime, mandatory special dividends must be paid
within two years of the gains being generated

The amount of the 2023 special dividend and the_timing ofpsyment
willdoS NBLEZNUSR ¢gKSY 0KS Of2aAy3a 27

2y

FRIDAY, APRIL 21, 202

Icade maintains its fulyear guidance at its General Meeting on Ap2il, 2023 covenep cenera MEEﬁ
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3. SAY ON CLIMATE & BIODIVERSITY

ICADE RAMPED UP ITS EOMRBON STRATEGY IN 2022;, =2

2022 RESULTS IN LINE WITH ZCIPATHWAY

LOW
CARBON

Even more ambitious goals over the medium term

90%

Target reduction in GHG emissiofs
between 2019 and 2050 in absolute terms

e LOFRSQa&a DI D SYAdAAaAA2Y NBRAzOUA 2
(in tCQelyear)

T 4 —
28% :
n7 483 i

90%
-

57 873
2019 2030 2050

D N2 dzL3G-alignedinpt zero pathway
approved by the SBTI in October 2022

(1) Greenhouse Gas
(2) Carbon reduction targets for 2042030 forL O R@wians (in kg GBq.m) and Corporate (in tGD

Results at the end of 2022 in line with a 2@ pathway

Target reductions in

o Results
GHG emissions between
2019 and 2030 20192022
3334 -ANO -200
v oLk e 60% 29% | Q)
INVESTMENT
S H - -

a [k 3504 4 5% ° More efficient
HEALTHCARE ' buildings
INVESTMENT help to

I reduce carbon

PROPERTY '41% '5% ° IntenSIty
DEVELOPMENT

A8 -30% 8% Q)

CORPORATE

THE NET

/ERO

STANDARD

SCIENCE
BASED
TARGETS

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

4

COMBINED GENERAL ME
FRIDAY, APRIL 21

A8



3. SAY ON CLIMATE & BIODIVERSITY

BIODIVERSITY STRATEGY.20P2 TARGETS HAVE BEEN MET OR EERCEED

T2

PROPERTY
DEVELOPMENT

o

OFFICE
INVESTMENT

-

OFFICE
INVESTMENT

i L&

H

HEALTHCARE
INVESTMENT

Ambitious 201¢H nHH O2 YYA (i

250/(1)f new builds with a net positive impact
on biodiversity starting in 2020

1000/Oof business parks
with a net positive impact on biodiversity

starting in 2020

1000/00f the land area developed

subject to restoration and preservation
of an equivalent area of natural habitat

And targets have been surpassed

ag 63%0f construction projects

had anet positive impact on biodiversit(vs. 46% in 2021)

100%) of business parks have had Creation of an urban forest with,000 (rees
a net positive impact on biodiversity  planted in the Portes de Paris busmess park
since 2019

a(f 206,000 sg.mvfe cosystems restored

GKFyla @2

RSQa 02y i N

FRIDAY, APRIL 21

} All our business lines actively contribute to our net positive impact on biodivers | _—-————, MEEﬁ




3. SAY ON CLIMATE & BIODIVERSITY

HIGHER BIODIVERSITY GOALS FOR 2030

o Rewilding1 00% ‘ o - : ‘ o

Nature-boosting solutions
of the Property Development Voluntary measures tarestore

, for Oo/of Offic Property
A n L e |0 o PRESTIROIRET S 0 2 v a ARG SEA SO

Office Property Investment
5AQGAAAZY QA odzmAyS4da -NJ[%’ZOSG Hnon

Concrete tools and measures for Office Property Investment and Property Development

3331 Biodiversity performance contract Green roofs and facades,  Solutions to get tenants involved @ﬂﬁ%{iﬁ
e aiog S19ned with CDC Biodiversite: micro-habitats, seasonal  in protecting biodiversity
a 1ool 1o monitor ana measure qu| |_ng pvrogresg . AP ticipator ien ith P Natur
INVESTMENT . : ters, etc. articipatory sciencesith Pause Nature
Ay LOFRSQa odaiysaa LI ﬁjﬂ% A Contribution to the Nature 2050 programme N2A€,;l’;ROE
. Improving the harmonised Bespoke innovative And solutions coming ) URBAN
| E Biotope Area Factor (hBABP) real estate solutions by Icade TNPY LOlRs@a aol ODYSSEY
PRy An indicator that assesses NATURELLEMENT — Flortup Sudlo pyicaRt
DEVELOPMENT biodiversity potential CHEZ SOl N vertuo
TERRE .
e

-~ Landscape furniture/
rainwater recycling

s A
(1 Arsre ‘ e 5 :
HABITANT 250 3z B = Recycling excavated
cAoE S 1 e ‘ soil into topsoil
=t Ao COMBINED GENERAL MEETI
(1) Controlled buildings excluding business parks FRIDAY, APRIL 21, 202

(2) hBAF: harmonised Biotope Area Factor
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Ordinary General Meeting Extraordinary General Meeting

w Report on the annual financial statements - Report on the authorisation to be given to the Board of
Directors to cancel the treasury shares repurchased by the

_ _ . Company under Article L. 22-10-62 of the French
w Report on the consolidated financial statements Commercial Code

. - Report on the delegation of authority to be given to the
 Special report on regulated related party agreements Board of Directors to increase the share capital by issuing
ordinary shares and/or securities entitling their holders to

shares in the Company, without pre-emptive rights, to

members of a company savings plan pursuant to

Articles L. 3332-18 et seq. of the French Labour Code

COMBINED GENERAL MEETI
FRIDAY, APRIL 21, 202
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REPORT ON THE ANNUAL FINANCIAL STATEMENTS (RESQLIZ) ION

Opinion

w Unqualified opinion on the annual financial statements.

Justification of assessmentsKey audit matters

Our assessments in connection with key audit matters include:

w The measurement of tangible fixed assets and associated impairment risk;
w The measurement of equity investments and associated receivables.

For each of these audit matters, we have specified in our report the nature of the identified risk and the procedures
to address it which both contributed to our opinion on the annual financial statements as a whole.

COMBINED GENERAL MEETI
FRIDAY, APRIL 21, 202
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REPORT ON THE ANNUAL FINANCIAL STATEMENTS (RESJRIZ) ION

{¢r ¢} ¢hw, 't 5Lehw{Q w9t hwt{

Specific verifications

w We have no matters to report as to the fair presentation, and consistency with the financial statements, of the information given
in the management report and in the other documents provided to the shareholders regarding the Company’s financial position
and annual financial statements;

w We attest to the fair presentation, and consistency with the annual financial statements, of the information about payment terms
referred to in Article D. 441-6 of the French Commercial Code;

w We attest that the corporate governance report sets out the information required by the French Commercial Code;

w We attest to the accuracy and fair presentation of the information relating to the remuneration and benefits paid to corporate officers
and the commitments made to them;

w We have no matters to report as to the information relating to items that your Company considered likely to have an impact
in the event of a public purchase or exchange offer;

w We have verified that the required information concerning the acquisition of controlling and non-controlling interests
and the identity of the shareholders and holders of voting rights has been properly disclosed in the management report.

Other verifications and information pursuant to legal and regulatory requirements

w We conclude that the presentation of the annual financial statements to be included in the annual financial report complies,
in all material respects, with the European Single Electronic Format.

COMBINED GENERAL MEETI
FRIDAY, APRIL 21, 202
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REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS (RESOLUTION

Opinion

w Unqualified opinion on the consolidated financial statements.
Justificationof assessmentg Keyaudit matters

Our assessments in connection with key audit matters include:
W The measurement of investment property;

w The measurement of revenue and margins from property development activities based on the percentage of completion method.

For each of these audit matters, we have specified in our report the nature of the identified risk and the procedures to address it
which both contributed to our opinion on the consolidated financial statements as a whole.

Specificverifications

w We have no matters to report as to the fair presentation, and consistency with the financial statements, of the information given
in the Group’s management report.

Other verificationsand information pursuantto legaland regulatoryrequirements

w We conclude that the presentation of the consolidated financial statements to be included in the annual financial report complies,
in all material respects, with the European Single Electronic Format.

w Due to the technical limitations inherent in the block-tagging of the consolidated financial statements according to the European
Single Electronic Format, the content of certain tags in the notes may not be rendered identically to the accompanying consolidated
financial statements.

COMBINED GENERAL MEETI
FRIDAY, APRIL 21, 202






