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. e
This is our ambition. This is our goal. -

This is our Purpose.
-
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DISCLAIMER

This presentation is not an offer or an invitation to sell or exchange
securities, or a recommendation to subscribe, buy or sell Icade securities.

Distribution of this document may be restricted in certain countries by
legislation or regulations. As a result, any person who comes into possession
of this document should familiarise themselves and comply with such
restrictions. To the extent permitted by applicable law, Icade excludes all
liability and makes no representation regarding the violation of any such
restrictions by any person.
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l2021 Q1 KEY TAKEAWAYS

Q1 2021 — KEY TAKEAWAYS

Revenue up 44% in Q1 2021; +30% vs. Q1 2019

e Office Property Division: strong fundamentals confirmed with active leasing activity, stable rental income
vs. Q1 2020, high level of rent collection rate, resumption of portfolio’s asset rotation

e Healthcare Property Division: attractiveness of the asset class confirmed, steadily growing business,
first acquisition in Spain

* Property Development: market upturn confirmation, revenues up +128%, driven by the residential segment,
new orders up +126%

Optimisation of liabilities with very favourable conditions

e Bond issue in January: €600m, 10 years, 0.625% coupon, the lowest rate ever achieved
e Liability management implemented: early redemption of 2022 bond maturity (1.875%)

Confirmation of 2021 guidance

e NCCF: expected to grow by ~+3%, (excluding the impact of 2021 disposals)
 Dividend: expected to increase by +3%
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lZOZl Q1 KEY TAKEAWAYS

CONSOLIDATED REVENUE AS OF MARCH 31, 2021

Revenue up 44% in Q1 2021; +30% vs. Q1 2019
in a context of continuing sanitary crisis

Change Like-for-like
(in millions of euros) 03/31/2021 03/31/2020 (%) change (%)
Gross rental income from Office Property Investment?® 89.3 89.8 (0.6)% (2.0)%
Gross rental income from Healthcare Property Investment 78.1 74.6 4.7% 0.4%
Other income * 4.2 4.6 (8.2)% (7.0)%
Gross rental income from Property Investment 171.5 168.9 1.5% (1.1)%
Property Development revenue 217.4 101.1 115.0% 115.0%
Other revenue ** 3.6 1.8 M/ M/
CONSOLIDATED REVENUE 392.5 271.9 44.4% 43.2%
*: Other Office Property Investment assets and intra-group operations
*#%: “Other revenue” mainly includes intra-group revenue eliminations
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HBUSINESS PERFORMANCE BY BUSINESS LINE

OFFICE PROPERTY INVESTMENT - 2021 Q1 KEY HIGHLIGHTS

—
* Continuity in dynamic asset management + Two major deliveries, ‘ = B #
C-96% > 65'000 sq.m declining investments = & S,
e e noued et a1 > 80,000 sq.m §

Floor area delivered

during Q1 term Origine, 70,000 sg.m  Latécoére, 13,000 sg.m

80% let 100% let

 Solid rental income, slightly decreasing
(in line with expectations) * Projects completed or to be completed 63%

(1) in 2021 pre-let rate
c.€94m -0.67%

_ _ * Resumption of opportunistic | * Value add opportunistic
* A steady financial occupancy rate, disposals acquisition

no significant tenant leave notification in Q1

c.90.4% -1.4% > €320m +6%

Total disposal price Average price/ ANR
Q1 2021 financial LFL change Dec. 2020
occupancy rate

Le Prairial,
Nanterre

= d Office investments: strong fundamentals confirmed

ACTIVITY AS OF MARCH 31, 2021
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HBUSINESS PERFORMANCE BY BUSINESS LINE

HEALTHCARE PROPERTY INVESTMENT - 2021 Q1 KEY HIGHLIGHTS

* GRI: steady growth driven by international investments,

100% collection rate

€78m | +4.7% | c.100%

GRI (-1%) LFL change in rental income Q1 2021 rent collection
asof Ql rate

* Unchanged financial occupancy rate, steady WALB

1007

Financial occupancy rate
as of March 31, 2021

7.3 years

Weighted average
unexpired lease term

* Continuity in the investments
& long-term partnership approach

€70m

Investment in Q1 : France, International incl. agreement

France:

Purchase of Clinique des Dentellieres
(59) for €18 (Operator: Elsan,
12 years lease)

International: 15t acquisition

in Spain

Purchase of 2 healthcare assets for a
total of c. €22m with Amavir Group,
25 years lease term

Healthcare property investment: attractiveness of the asset class confirmed,

continued and rigorous growth

ACTIVITY AS OF MARCH 31, 2021
APRIL 23, 2021




HBUSINESS PERFORMANCE BY BUSINESS LINE

PROPERTY INVESTMENT - 2021 Q1 KEY HIGHLIGHTS

 Vigorous recovery during Q1, e Growth potential confirmed

business momentum ahead of 2019
Residential backlog Revenue expected from the Medium term
revenue + O + O residential land portfolio revenue potential

Change Change
vs. Q1 2020 vs. Q1 2019
+ 1] 26% +55% * Institutional >5097O —
Change Change |nvest0r appetlte 7 Games
vs. Q1 2020 (vol.) vs. Q1 2019 confirmed Si';flreesfcfr':frf'tg:é%’:g' Citlfl‘;egtees

Notarised +929% +5%

Sales Change Change
vs. Q1 2020 (vol.) vs. Q1 J019 * Ramping-up N Launch of Urbain des Bois,
£ b LOW a subsidiary specialising
or low car. on CARBON inindustrial timber
COﬂStTUCtlon by ICADE construction

GGGGG £S POUR LE CLIMAT

Property development:

e A demand that remains structurally high
* A Q1 performance that reinforces the roadmap for 2021, and beyond
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HOUTLOOK

2021 PRIORITIES WELL ON TRACK & CONFIRMED GUIDANCE

o
_ Guidance
o Office Investment

Asset rotation and value creation through a pipeline

of pre-let projects 2021 Group Up = +3%, excluding
NCCF e impact of 2021 disposals
o Healthcare Investment per share (subject to the health and economic

. . . situation not worsening significantly)
Further growth and international expansion,

preparation for liquidity event

o Property Development 2021 Up +3%

. . . e Payout ratio in line with 2020 (83%)
Increase revenue and achieve higher margins dividend " + distribution of part of the gains on

disposals
O =

Ramp up our low-carbon strategy,
launch Urbain des Bois

= HY 2021 release: July 26, 2021
o Integrate our Purpose into our operations
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.APPENDIX

2020 DIVIDEND — PAYMENT METHOD

The General Meeting of 04/23/21 approved resolutions 3 and 4 with regard to the 2020 dividend:

An in 2-step payment schedule: 2020 dividend
. i ivi o ayout ratio
€4.01/share steady Interim dividend of €2.01/share pay
paid on 5 March 2021 in cash
vs. payout 2019 ) Dividend vield
- Balance of €2.0/share detached on 28 April 6.4% e e e
and paid on 27 May 2021 A o of 12/31/202'8
Share price Schedule:

5 9 . 2€ * 28 April: « Ex-date» of the payout balance

Option on 80% of the

remaining dividend 957% of the average quoted ..'__ng‘lrf_':_“fic_f’ﬁj_ditfL’___________,
price on the 20 tradmg days : * 30 April: Opening of the option period :
(€1.60 gross per share) preceding April 23, less the net I 20 May: Closing of the term :
amount of the portion of the "+~ 25 May: Announcement of option results.

final dividend * 27 May: Payment/in shares
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APRIL 23, 2021
o 1ON o, IE=. -





<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



