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Highlights

» Strong leasing activity in a difficult environment
v'Signing of new 2010 leases for some 160,000 m?2
v'Renewals or renegotiations signed for over 310,000 m2
v'A vacancy rate of 11.9%, down 0.4% compared to end 2009
» Turnover of assets : 18 M€ of assets
v'Disposal of Tripostal scheduled for Q1 2011 for €8.7 million
v'Signing of a sale agreement for Halle Sernam on 19 July 2010, disposal anticipated in 2011
> Increase in NAV supported by rise in appraised values
v'Asset value: + 3.6% like-for-like
vEPRA NAV: + 13.0%, at 4.4€/share
» Modest decline in rents of 3.0% like-for-like, and in Recurring Net Income of €2.4 million
v'Decline in the leasing market and impact of renegotiations applied with effect from early 2009
v'Decline in Recurring Net Income limited by an optimisation of operating and financial expenses
» Reinforced financial structure : LTV down 300 bps at 57.6%




~

Fonciere
Europe
Logistique

lI. 2010 activity




Assets valued at €1,181 million

Logistics 1,238,116 m? € 730 million
Light industrial 4 13 234,212 m? € 251 million
Garonor Aulnay 1 28 345,685 m?2 € 200 million
Assets (€ millions) 40 105 1,818,013 m2 € 1,181 million

> Disposals: € 18 million in assets under sale agreements:

v’ Sale agreement on Tri Postal (€ 8.7 million), disposal anticipated for end of Q1 2011,
v’ Signed sale agreement on Halle Sernam (€ 9.5 million) in July 2010, disposal anticipated before
year-end 2011




Distribution of assets

Distribution of assets by product Geographic distribution, Logistics*
Total: €1,181 million excl. duty Total: €730 million excl. duty (62%)
Light Germany

industrial . 15% lle-de-France
21% Logistics 43%

62%

Garonor Rhéne-
Aulnay Alpes
17% 24%

Provence
12% Nord 6%

* Light industrial and the Garonor Aulnay site are located in Paris and the lle-de-France region




Summary of appraisal values at 31 December 2010

Effective Potential
Value excl. Value excl. capitalisation capitalisation

duty at duty at rate* at rate** at
Portfolios Change (%) 31/12/2010 31/12/2010
Logistics France 599.1 621.8 +3.8% 7.4% 8.4%
Logistics Germany 107.2 107.9 + 0.6% 8.5% 8.6%
Total Logistics 706.3 729.7 +3.3% 7.6% 8.4%
Business parks 211.3 232.3 +9.9% 7.4% 8.6%
Garonor Aulnay 205.0 200.2 - 2.4% 7.5% 8.9%
TOTAL excl. Triname 1,122.6 1,162.2 + 3.5% 7.6% 8.5%
Triname 171 18.2 +6.4%
TOTAL 1,139.8 1,180,4 + 3.6%

* Effective capitalisation rate = gross annualised lease payment at 31/12/2010 (reflecting asset vacancies) / value excluding duty

** Potential capitalisation rate = potential lease payment (gross annualised lease payment at 31/12/2010 + valuation of leasable vacant premises at lease value) / value excluding duty

» After an increase in capitalisation rates of some 100 bps in 2009, compression in 2010 in those rates of
some 50 bps, partially offset by the impact of the lease compression.




Major indicators

» Annualised rents of €55.4 million

» Financial occupancy rate — December 2010:
v 88.5% in France
v 99.4% in Germany
v Yielding an overall occupancy rate of 90.2%

» Leasing activity during 2010:

v 26% of lease payments renegotiated or newly signed
for the Logistics segment, i.e., €14.5 million in annual
lease payments.

v Average size of lease renegotiated and newly signed :
11,000 m2

»_A consistent lease schedule
v Average firm remaining duration of two years, ten
months
v 34% of leases have a duration of three or more years

Logistics Assets (France + Germany)




Light industrials

Major indicators

» Annualised rents of €17.5 million

» Occupancy rate - December 2010:
v’ 87.4% for all four business parks

»_Leasing activity in 2010:
v'23% of leases renegotiated or newly signed,
I.e., €4.1 million in annual lease payments
v’ Average size of leases renegotiated and newly
signed: 1,600 m?

»_A consistent lease schedule:
v Average firm remaining duration of one year, eight
months
v 11% of leases have a duration of three years or more
v' Some 240 leases under management at four sites to
ensure appropriate risk dispersion
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Garonor

Major indicators

» Annualised rents of €15.1 million

» Occupancy rate — December 2010:
v 82.0% for all 28 properties

» 2010 leasing activity:
v 22% of leases renegotiated or newly signed in 2010,
l.e., €3.4 million in annual lease payments
v Average size of leases renegotiated or newly signed:
1,150 m?

> A consistent lease schedule:

v" Average firm remaining duration of one year, nine months
v 7.5% of leases have a duration of three years or more
v Nearly 180 leases under management
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[1l. Consolidated financial statements as
at 31/12/2010







