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PRESS RELEASE

Paris, April 15, 2014

Q1 2014 activity:

Robust organic growth in invoiced rents of +2.9%
including 2.4 points of growth excluding indexation
in line with the objective of growth of 2 points alove indexation for 2014

Mercialys’ unique positioning strengthened its busiess momentum

in Q1

Eric le Gentil, Chairman and Chief Executive Officd Mercialys, commentedBusiness momentum during the
first quarter demonstrated the effectiveness of stuategy. Mercialys successfully continues to sfam its
shopping centers, turning them into unique retalues. Retailers’ sales in our shopping centergdased
outperforming the sector index. Organic growth geted is in line with the objective set for 2014stly, the 10
“L’Esprit Voisin” completions announced have staitand will continue in the next 12 months accordimghe
originally schedule.”

|. Change in rental revenues

Mercialys achieved another quarter of strong organgrowth in rental income, up
+2.9% including growth of 2.4 points before indexa

With growth of 2.4% before indexation, Mercialysnfiomed its solid business momentum relating tohbité
original and unigue positioning and the prioritwey to developing the attractiveness and markéalf its
shopping centers.

Rental revenuedgotaledEuro 37.1 million to March 31, 2014.

Cumulative tc Cumulative tc .
Cumulative tc

end-March  end-March o % change
2013 2013(Pro M % change o forlike
In thousands of euros (Reported) forma)
Invoiced rents 37,770 37,764 36,031 -4.6% +2.9%
Lease rights 1,778 1,778 1,073
Rental revenues 39,548 39,543 37,104 -6.2%

! Mercialys pre-empted the implementation of IFRSfdrlithe year ended December 31, 2013. Subsiditra&swere previously proportionally consolidated
have been consolidated under the equity methoa €december 31, 2013. As a result, SCI Geispolsheirtal revenues recognized in the first quarter of
2013 on a proportionally consolidated basis haemestated.
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The change in invoiced rents during the first qeramtflects:

- strong organic growth in invoiced rent2.9 pointsincluding +2.4 pointsrelating to measures to improve the
lease portfolio and +0.5 points relating to indeot

- the inclusion in the portfolio of completions2013 and 2014 “L’Esprit Voisin” development projedmpact of
+2.2 pointson growth in invoiced rents;

- the effect of asset sales carried out in 2013281id!, reducing our rental bas8:5 points

- other effects including primarily the strategacancy relating to current redevelopment prografn&: points

Lease rightsand despecialization indemnitiesceived over the perid@mounted to Euro 0.3 million compared
with Euro 0.5 million in the first quarter of 20Ehd comprise lease rights relating mainly to ondinaletting
activities.

After the impact of deferrals required under IFIR®se rights recognized in the first half of 20dtated Euro 1.1
million, compared with Euro 1.8 million in 2013. &ffirst quarter of 2013 benefited in particulamirthe effect of
the deferral of significant lease rights receivedrahe previous three years.

lI. Q1 activity

Brisk activity in the first quarter
Activity at Mercialys’ shopping centers was partagiy brisk in the first quarter of 2013:

- Sales generated by retailers at Mercialys shoppémger$ developed favorably. Over 12 months rolling,
retailers at Mercialys’ large shopping centers ebd growth of +1.0% to end-February, 190 basiatpoi
above the rate of sector growtire{ghborhood shopping centers - source: CNICC

- Letting activity was robust, with 109 leases signethpared with 93 in Q1 2013. Growth in rents aodie
on renewals and relets remained among the highdiséisector.

- New retailers joined the portfolio, including Lirsges, Violeta by Mango, Esprit lingerie, Cook&Grad
and Napapijri.

10 “L’Esprit Voisin” development projects launchedill boost growth in 2014

A 2,200 mz retail park has opened at the Albegh\giite, comprising six new shops and mid-size staneluding
Picard. The opening of this retail park - whichlveié accompanied in 2014 by the redevelopmentettiopping
mall (conversion of the existing cafeteria into n&@vops) - has increased the site’s commercial power

Further openings are scheduled for the secondequar2014 at the following sites:
- Lanester: extension of the shopping mall, due tnam April 22, and
- Aix-en-Provence: extension of the shopping malhwtite first phase due to open in May 2014, followed
by the second phase in March 2015.

Other projects are due to be completed in the sebali of 2014:
- Albertville: redevelopment of the existing cafeteito new shops;
- Angers: redevelopment of the shell of the formet ®are into new shops;
- Annemasse: extension of the Décathlon mid-size=stor
- Besancon: extension of the shopping mall on spegeir@d from the hypermarket;
- Clermont-Ferrand: extension of the shopping malb @n space acquired from the hypermarket;
- Nimes: redevelopment of the shell of the former|Boger store into new shops; and
- St Paul, La Réunion: extension of the shopping.mall

ZIn 2014, for the majority of leases, rents wereeietl either to the change in the constructionicdstx (CCI) or to the change in the retail renterdLC)
between the second quarter of 2012 and the seaartkqof 2013 (respectively +0.79% and -1.74%).

3 Lease rights received as cash before the impatefefrals required under IFRS (deferring of ledglets over the firm period of the lease)
4 Large shopping centers and main neighborhood shgpmanters
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In total, these developments represetfinew stores a rental value oEuro 8.1 million over the full year and a
GLA of 26,100 m? of newly created or redevelopeaicsp for a total investment of Euro 110 million.

These investments contribute to make Mercialyspphtg centers more attractive and to diversifyitering, and
will be accompanied by the development of the ddsaaing business.

Further disposals of non-strategic assets:standalone lots sold in the first quarter of
2014

During the first quarter of 2014, Mercialys solddistandalone lots for Euro 2.8 million includingrisfer taxes.
Mercialys is therefore continuing with its policyselling off non-strategic assets.

These asset sales coupled with completions of spt Voisin” extension/redevelopment projects helpncrease
the intrinsic quality of the portfolio by keepingsets presenting potential for value creation &fidcusing the
portfolio on assets that fit in with the compangtsategy.

lll. Dividend payout of Euro 0.82 per share on May 9, 201

On February 12, 2014, Mercialys’ Board of Directpreposed, subject to approval by the general bbéders’
meeting of April 30, 2014, setting the dividend @ respect of 2013 d&uro 1.16 per share including the
interim dividend of Euro 0.34 per share alreadylpaiJune 2013.

This representsyeld of 7.5% relative to Mercialys’ closing share price of Adré4, 2014 (Euro 15.48 per share);

After deducting the interim dividend already pdhik balance of the dividendrepresents an amount Béiro 0.82
per share.
This will be paid in full in cash on May 9, 2014.

The ex-dividend date is May 6, 2014.



This press release is available on the webgitev.mercialys.com

Next events and publications:

e April 30, 2014 (10.00 am) General shareholderséting
e July 22, 2014 (after market close) 2014 halfryeaults
o July 23, 2014 (10.00 am) Analysts’ meeting
Analyst/investor relations: Press relations:
Marie-Flore Bachelier Communications
Tel: + 33(0)1 53 65 64 44 Tel:  +33(0)1 53 @573

About Mercialys

Mercialys is one of France's leading real estatepamies, solely active in retail property. At Detem31, 2013,
Mercialys had a portfolio of 2,128 leases repraagrd rental value of Euro 135.2 million a year.

As at December 31, 2013, it owned properties testimated value of Euro 2.5 billion (including tséer taxes).
Mercialys has benefited from “SIIC” tax status (RElsince November 1, 2005 and has been listed on
compartment A of Euronext Paris, symbol MERY, sinieinitial public offering on October 12, 2005hd
number of outstanding shares was 92,049,169 agaébber 31, 2013, compared with 92,022,826 as oémber

31, 2012.

CAUTIONARY STATEMENT

This press release contains forward-looking statgsabout future events, trends, projects or tagget

These forward-looking statements are subject totified and unidentified risks and uncertaintieatthould cause
actual results to differ materially from the resuétnticipated in the forward-looking statememiease refer to the
Mercialys shelf registration document availablenatw.mercialys.corfor the year to December 31, 2013 for more
details regarding certain factors, risks and unegmties that could affect Mercialys’ business.

Mercialys makes no undertaking in any form to miblupdates or adjustments to these forward-looking
statements, nor to report new information, new rieitevents or any other circumstance that might eahese
statements to be revised.




MERCIALYS RENTAL REVENUES (Pro forma”)

CUMULATIVE QUARTERLY

Pro forma 03/31/2011 06/30/2011 09/30/2011 12/31/2011 Q1 Q2 Q3 Q4
Invoiced rents 36,817 75,284 113,240 152,670 36,887 38,467 37,956 39,429
Lease rights 1,581 3,515 5,229 7,508 1,581 1,934 1,714 2,279
Rental revenues 38,398 78,799 118,470 160,177 38,468 40,401 39,671 41,708
Pro forma 03/31/2012 06/30/2012 09/30/2012 12/31/2012 Q1 Q2 Q3 Q4
Invoiced rents 38,378 76,554 114,100 151,866 38,378 38,176 37,546 37,766
Lease rights 1,860 3,793 5,793 7,816 1,860 1,932 2,001 2,022
Rental revenues 40,238 80,347 119,894 159,682 40,238 40,109 39,547 39,788
Change in invoiced rents 4.2% 1.7% 0.8% -0.5% 4.0% -0.8% -1.1% -4.2%
Change in rental revenues 4.8% 2.0% 1.2% -0.3% 4.6% -0.7% -0.3% -4.6%
Pro forma 03/31/2013 06/30/2013 09/30/2013 12/31/2013 Q1 Q2 Q3 Q4
Invoiced rents 37,764 73,193 107,943 142,951 37,764 35,428 34,750 35,008
Lease rights 1,778 3,493 4,778 6,008 1,778 1,714 1,285 1,230
Rental revenues 39,543 76,685 112,720 148,959 39,543 37,143 36,035 36,238
Change in invoiced rents -1.6% -4.4% -5.4% -5.9% -1.6% -7.2% -7.4% -7.3%
Change in rental revenues -1.7% -4.6% -6.0% -6.7% -1.7% -7.4% -8.9% -8.9%

03/31/2014 06/30/2014 09/30/2014 12/31/2014 Q1 Q2 Q3 Q4
Invoiced rents 36,031 36,031
Lease rights 1,073 1,073
Rental revenues 37,104 37,104
Change in invoiced rents -4.6% -4.6%
Change in rental revenues -6.2% -6.2%

5 Mercialys pre-empted the implementation of IFRSfdrlthe year ended December 31, 2013. Subsiditir&swere previously proportionally consolidated
have been consolidated under the equity methoe $december 31, 2013. As a result, SCI Geispolsheital revenues recognized in 2011, 2012 and Q1
2013 on a proportionally consolidated basis haembiestated for 2011, 2012 and 2013.
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