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The 3 pillars of our strategy

Location Asset Type Investment
. . . Refocus on Add value through
Dynamic regional metropolises i .
commercial real estate active asset management
* Targeting dlieas undergoing radical + Lower residential share + Develop and invest according to
transformations: ¢ |ncrease exposure to ofﬁces, retail stringent return criteria
- Upcoming districts and hotels « Control projects from day 1
- New infrastructure « Active asset management

connections

Geographically Diversification Active asset management
targeting results in results in lower results in higher returns
higher value creation cyclicality on investment

LONF
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Highlights H1 2015

» Additional EPRA occupancy

S][ky Way « 36,600 sqm of office space sl

. delivered ahead of schedule
Delivered . Generating +6.3 M€ rental income

» Additional EPRA Initial yield
and Topped up initial yield
Adecco » Works regarding new headquarters PP P y

in Carré de Soie launched

Launched . nNew partnership with Predica

e H1 Value creation
EPRA NAV at 29.2 €/share

vs 28.6 €/share* at end of 14
Add-on

acquisition « 3,100 sqm of office space
to Areva acquired

Site » Rental income increase

compared to H1 2014

. « Disposal of two vacant residential
Herltage blocks in Marseille and 3 heritage

. hotels (FAdM) at NAV
dlSposals 39 M€ proceeds

e Cash-flow compared to H1
2014 (Recurring EBITDA at
+26%)

“CINF

=IMMOBILIER * 29,7 €/share minus 1.10€ dividend



Deliveries & Acquisitions focused on commercial properties a Lyon

Delivered - Silky Way - Lyon

» Delivery ahead of schedule of

36,600 sqm of office space

Fully let 12 years to Alstom Transport

100 M€ investment

Amongst top 3 transactions in Lyon in 2013
* Produces rental income in H2 2015 (15t of July)

Acquired & Launched - Adecco - Lyon

*  Works regarding new headquarters launched in
April 2015 and to be delivered by Q3 2016

« 34 M€ investment in Carré de Soie

* Partnership: 50-55% ANF Immobilier
40-45% Crédit Agricole Assurances
0-5% DCB International

Added-on acquisition to Areva site - Lyon

* 3,100 sgm of office space and 80 parking lots

mainly rented to Randstad

* Acquired in April for 4.5M€ and appraised at 6M€
in June 2015

=IMMOBILIER




Disposals of heritage assets focused on Marseille

Heritage disposals
+29M€
» Disposal of two vacant residential blocks 18/23

located in Marseille for 27 M€ (12,000 sgm) P roceEdS

» Disposal of scattered residential units for 2 M€

Tail of 2012 hotels’ transaction

» Disposal of 3 hotels for 10 M€, part of the 2012

deal with Fonciéere des Murs (265 rooms) at NAV P rOCGEdS

CINF

=IMMOBILIER



Results in rebalancing the portfolio over the semester

Portfolio Value
Dec 2014 - 1,107 M€

Portfolio Value

Jun 2015 - 1,165 M€

~

Core
43%

Core
49 %

Heritage
57%

Core Share

~

Bordeaux
4%

N

Marseille
56%

Marseille
61%

Marseille
61%

Marseille Share

Bordeaux

3%

Marseille
56%
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Solid improvements to our ratios

Dec 31 2014 Jun 30 2015

Occupancy rate Occupancy rate
90.5% 91.9%

Core: 93.5% Core: 96.2%
Heritage: 87.5% Heritage: 86.9%
EPRA Initial yield & EPRA Initial yield &
Topped up Initial yield Topped up Initial yield
4.7% 4.8%

Core: 6.5% Core: 6.4%
Heritage: 3.5% Heritage: 3.4%

LONF
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Value creation through active asset management

€/share
30

298 - _\-')_%

29,6 - +0,36
-0,55
29,4 -
+0,10

+0,02

29,2 A 1,10

+0,69

28,8 A
28,6
28,4 A

28,2

28

NAV Dec 2014 Dividend Adjusted NAV Portfolio Disposals Other Cash flow NAV Jun 2015 Minority NAV Jun 2015
Dec 2014 Fair Value interests Group share

CINF o
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Activity over the last two years has led to
Strong growth in revenues

Fabrique (Bordeaux)
Offices - €10m

Adecco
Milky Way (Lyon) (Lyon - Tete ;‘ Or)
Offices - €17m ices - £20m
. . Perpignan (Perpignan) Alstom Carré de Soie
St Victoret (Marseille) Hotel - €4m (Lyon)
Hotel - €4m Offices - €100m

Nautilus Tr 2

Nautilus Tr 1 (Bordeaux) (Bordeaux)

Offices - €17m Offices - €10m
Areva

(Lyon - Part-Dieu)
Offices - €87m

Rental income, Cash flow

Rental income Rental income Rental income*

34.9 M€ 40.1 ME (+15%) 51.6 ME (+29%)
CF CF CF*

14.3 M€ 14.8 ME (+4%) 21.0 ME (+42%)

CINF

=IMMOBILIER * Annualized, assuming FY Silky Way rental income
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And more projects to come will fuel growth further

Banque de France

(Lyon)
Retail - 19 M€ Le Castel (Marseille)
Vélodrome Offices - 21 M€
(Marseille) Adecco
2 hotels - 24 M€ (Lyon - Carré de Armagnac
Soie) (Bordeaux -
Begles Offices - 34 M€ Euratlantique)
(Bordeaux) Offices - 120 M€
Hotel - 7 M€ Allar
(Marseille)
Hotel - 5 M€

230 M€ transactions to deliver
i.e. 17-18 M€ additional rental income

“CINF
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ANF Immobilier
additional land banks

Future Way

Development of 22,000 sgm of
office space located in Téte d’Or in
Lyon

Desbief

Development of 21,000 sqm of
office space located Place de la
Joliette in Marseille



On track to deliver a high yield and balanced portfolio

100% A
90% -
80% -
70% A
60% -
50% -
40% -
30% -
20%
10% -

0% -

ZCINF
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2012

H12015

Rental income breakdown (%)

100% -
11% 90% -

Residential

B Commercial

2017-2019

80% -
70% -
60% -
50% -
40% -
30%
20%
10% -

9% 11% 13%

Hotels
M Bordeaux
M Lyon
M Marseille

0% -

2012 H12015 2017-2019

Investing in regions and promoting their metropolises
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Silky Way: An outstanding project

09/12 28/04/13 30/06/15
Project sourcing Turnkey contract Delivery
[ [ o o o
12/12 28/05/13
Partnership Loan agreement

ALSTOM

Transport

36,600 sqm
12 yr lease contract with no break option
Carré de Soie
Investment 100 M€

i l

!'*

(&)
e
CERTIFICATION IIQT[NG

+VERY GOOD'
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Analysis

-
L

o Prime companies already located in
Carré de Soie (VEOLIA, GDF, TECHNIP)

o 10 minutes from la Part Dieu

©)

ZCINF
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High quality infrastructures

(tramway, subway, Rhone Express train)

BORDEAUX

Roanne

------
.....

o
.......

ﬁ'/
¥ o Carré de Soie: a promising new area

. & ] 4
o A major project for ANF JL
o Equity intensive

o Priced based on a long term lease contract

—>Creating value through early mover
advantage and a accretive partnership

i [V

L' Saint Exupéry

| GRENOBLE

Annecy, Turin

v Y]
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To share is to gain

5%

Developer

An experienced local
developer

ZCINF
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A well-balanced partnership

+ AINF + A

=IMMOBILIER

65% 30% )4

CREDIT FONCIER

Loan agreement 70 M€

Investor
Asset Manager
Developer

Investor

A strong financial
partner

An expert in regions

17



Creating value

Early mover advantage created option for further development

—>First significant consequence: “VALUE

NEW WAY: 13,100 sgm

- Investment: 32.7 M€ —
- Works launched in June 2015 G RN COLE

- Delivery expected in August 2016

NEW WAY

B
i
11 JEESE
= ]

INF
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Conclusion

The first achievement: Silky Way

m 36,600 sqm delivered on time

m Yield compression of 30 bps il
. o il 1 | |

m Early advantage seized R 5ﬂln

Bringing a secured project: New Way
m 13,100 sgm to be delivered in August 2016
m Yield compression of 190 bps

m Coupled with a promising project Future way
o 22,000 sgm office space

And a new partnership to fuel growth further

CREDIT AGRICOLE
a @( ASSURANCES

CE NTRE-EST

ZCINF
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AREVA

Lafayette &
Stratege
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Portfolio H1 Highlights

m Acquisitions - 30 06 15 27.5 M€

BOBIGNY B&B* Invest 2.3 M€ - FV 2.5 M€
* Hotel (117 rooms - 39 parking lots)
Delivery Q3 2016

MASSENA - AREVA Invest 4.5 M€ - FV 6 M€
* 3,100 sgm office space
* Co ownership Areva site

NEW WAY - ADECCO* Invest 9 M€ - FV 19 M€
* New headquarters of ADECCO

* 13,100 sgm - 254 parking lots

* Rental income 2.5 M€

* Delivery Q3 2016

* Developments (current fair value)

LONF

=IMMOBILIER

m Disposals - 30 06 15 53.2 M€
Secured 13.8 M€
MARSEILLE
« 68-70 RR 3.8 ME
e Residential Block 15 6.7 ME
e Other 0.2 ME
LYON
* 23 4RRLyon 0.1 M€
B&B - FDM
e Mulhouse 3 ME
Signed H1 2015 39.3 M€
B&B FDM
* Arras; St Denis; Bourges 9.8 ME
MARSEILLE
» Residential blocks 18 - 23 27.4 ME
e Other 1 ME
LYON
e Other 1.1 ME

21



Rental income breakdown*

Bordeaux

Residential
Hotels

Marseille

Hotels 12%

Lyon

Retail

Bordeaux Marseille

Type/City

Lyon

Offices | 32% || 4% |1+ 14% 0%
Retail L8 1 0% T _16% 1 0%
Hotels 0% 0% 0% L12%
Residential 0% 0% 11% 0%
Other 0% 0% 3% 0%
Total 40% 4% 43% 12%

:/%] N F *Signed lease contracts as per 30 June 2015

=IMMOBILIER

Asset Type

Other

Hotels

50%
24%
12%
11%
3%

100%

Core | Heritage

37%
(41% EOP14)

Heritage

Offices 63%
(59% EOP14)

|:| Core

F-——-

Core/Heritage

Heritage

22



Occupancy rate and Net initial yield

* EPRA Occupancy rate

December 2014 June 2015 Change (%)
EPRA
occupancy
rate (%) Core Heritage Total Core Heritage Core Heritage Total
Offices 93% 92% 92% 94% 91% 91% +1% -1% -1%
Retail 81%* 92% 91% 96%* 93% 96% +15% 1% +5%
Hotels 100% 100% 100% 100% 100% 100% - - -
Residential 90%* 81% 81% 92%* 78% 79% +2% -3% -2%
Other 86%* 83% 83% 95%* 83% 86% - 1% - 3%
Total 93% 88% 91% 96% 87% 92% +3% -1% +1%

» EPRA Net initial yield

EPRA net initial

December 2014

yield (%) Core Heritage
3.5%

Net initial yield| 6.4%

“Topped-up”

net initial yield| 6.4%

3.5%

Total
4.7%

4.7%

June 2015
Core Heritage

6.3% 3.4%

6.3% 3.4%

Total
4.8%

4.8%

Core

-0.1%

-0.1%

Change (%)
Heritage

-0.1%

-0.1%

Total
+0.1%

+0.1%

?/”{] N F * Not meaningful, Retail -Core: 3% of portfolio value, Residential & Other - Core: 3% of portfolio value

=IMMOBILIER
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EPRA Ratios

Dec 31 2014

EPRA Occupancy rate
90.5%

June 30 2015

EPRA Occupancy rate
91.9%

Topped up Initial yield

EPRA Initial yield &
4.7%

EPRA Initial yield &
Topped up Initial yield
4.8%

EPRA Earnings: 6.9 M€

ONF \

EPRA NAV: 536.2 M€ (29.2 €/Share)

=IMMOBILIER
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Key figures

(million €) 30/06/2015 30/06/2014

EPRA IFRS EPRA IFRS Chg(;';RA
(]

r r r r

Gross rental income 23.2 23.2 19.2 19.2 21%
Net operating expenses T 1.6 24 " 15 " 15
Net rental income © 21,6 20.8 T o177 117 22%
Margin 93% 907% 92% 92%
Administrative expenses " 53 " 59 T 47 T 47
Recurring EBITDA " 163 149 " 129 7 129 26%
Margin 70% 64% 67% 67%
Financial expenses " 6.9 " .83 " 53 T 6.3
Cash flow " 93 ' 6.6 T 77 6.6 21%
Amortization - " .03 - T.03
Change in Fair Value - 13.0 - " 185
Other items T2 702 To04 " 27
Taxes T 02 7 02 o017 -4
Recurring Net Income " 8.9 " 18.9 T 74 " -13.6 26%
Margin 38% 81% 37% -71%
Recurring Net Income, Group Share " 6.9 " 8.4 A " 13.9 -3%
Margin 30% 36% 37% -73%
LTV 45.0% 42.2%
Gross Asset Value 1165 1 004 16%
Net Asset Value 536.2 551.7 -3%

CINF
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+21% Increase in gross rental income

m +1% organic growth

m +20% from disposals, acquisitions &
developments
o0 Main impacts:
» Nautilus - Bordeaux (Acquired Sept 14) +0.5M€
» Areva - Lyon (Acquired Oct 14) +3.5 ME

Parkings Other

3%_\

Offices
45%

Retail
25%

(K€) 30/06/2015 30/06/2014 Variation

Offices 10401 5660 83,8%
Retail 5786 6 385 -9,4%
Residential 3623 3625 -0,1%
Hotels 2573 2 666 -3,5%
Parkings 814 802 1,4%

Other 41 68 -39,7%
Total 23238 19 206 21,0%

Hotels
11%

Bordeaux
5%

+21 % Rental Income vs H1 2014

INF

=IMMOBILIER
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+33% GAV increase in less than 3 years

ME

1200 -

1000

800

600 -

400

200 A

< INF
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884
Other 27

Residential
309

2012

970

Other 49

Residential
281

2013

1107
Other 55

Residential
255

2014

1165
Other 49

Residential
237

H12015

28



+5% Gross Asset Value increase over the semester

M€
1200 -

1180 -

1160 -

1140 -

1120 -

1100 -

1080 -

1060 -

31/12/2014

ZCINF
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+16

+67

Change in FV mainly

39 due to:

+13

* 17.4 M€ New Way
projects, added on to
Areva site & hotels
(Carlton)

-4.8 M€ market value of
heritage assets in
Marseille

Acquisitions

Investments

Disposals Fair Value 30/06/2015

29



+2% NAV attributable to the group increase
due to fair value change & cash flow

€/share

29,8 -

29,6 - +0,36
0,55

29,4 -
+0,10

+0,02

29,2 - 1,10

29 A
+0,69
28,8
28,6

28,4 -

28,2 -

28 T T T T T
NAV Dividend Adjusted Portfolio Disposals Other Cash flow NAV Jun 2015 Minority NAYV Jun1b
Dec 14 NAV Fair Value interests Group share

EPRA NAV / share

29.2 €

(after payment of a 1.10 € dividend per share)

Number of shares as of 31 Dec 2014: 18,351,093
= Number of shares (post dividend): 19,009,271 (including new share issuance of 658,178)

=IMMOBILIER




2015: Steady dividend increase

-

€/share
1,12 -
1,10 -
1,08 -
1,06 -
1,04 -
1,02 -
1,00 -
0,98 -

0,96 -

0,94 -

o

Number of shares 31/12/14 \

18,351,093

Dividend paid in shares
75%

Issuance of new shares
658,178

Number of shares (post dividend)

2013 2014 2015 19 009 271 /

Dividend of €1.10 per share

5.4% dividend yield*

//{] N F *Using €20.20 share price as per 31 December 2014

=IMMOBILIER
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Stock price evolution

CINF
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25% discount to EPRA NAV (29.2€/share)*

21% discount to EPRA NNNAV (27.9€/share)*

25

23

21 A

19 -

17

15

Volume = Price (in €)

31/12/2014 31/01/2015 28/02/2015 31/03/2015

Daily Volumes Total (u)

Average 1 year 8324
Average 6 months 9151
Average 3 months 10 397
Average 1 month 10 826

* Using €21.99 share price as of 09 Jul 2015
Source: Bloomberg

30/04/2015 31/05/2015 30/06/2015

Index inclusion
EPRA

Eurolist Compartiment B
CAC All-Tradable
CAC Mid & Small 190
CAC Small 90

10 00C
9 00C
8 00C
7 00C
6 00C
500C
4 00C
3 00C
200C
100C

32
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Updated action plan

Deliveries of significant core
projects:

* Lyon - Silky Way
« Vélodrome & Bégles - Hotels

Disposals (reducing the weight of
Heritage assets)

Value creation through active
asset management

Launch of secured core
developments:

* Bordeaux Armagnac
* Lyon-Adecco
* Lyon - Banque de France

Target LTV: between 40% - 50%

» Pipeline to be financed via a
mix of debt and partnerships

CINF

=IMMOBILIER *Pro forma adjusted with Dividend

Alstom - Lyon

36,600 sgm
of office space

39 M€ sold
91 M€ under contract

+27% NAV

Improved rental income & CF +21%,
occupancy rate +1.4% & yield +0.1%

Lyon - Adecco
13,100 sgm of office space

Lyon - Banque de France
5,200 sgm of retail

45%

Guidance
FY 2015

Revised
+15%
ESS

34
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Consolidated Balance Sheet (1/2)

ZCINF
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€ thousands 30/06/2015 31/12/2014
NON-CURRENT ASSETS
Investment property 1079 099 1057 159
Property, plant and equipment in progress 3500 0
Operating property 1569 1629
Intangible assets 122 106
Property, plant and equipment 1442 1 254
Non-current financial assets 9 306 6 706
Investments in equity-accounted entities 671 595
Financial derivatives 597 210
TOTAL NON-CURRENT ASSETS 1 096 306 1 067 660
CURRENT ASSETS
Trade receivables 6 335 4 559
Other receivables 706 4177
Prepaid expenses 357 81
Cash and cash equivalents 13 464 10 352
TOTAL CURRENT ASSETS 20 863 19169
Property held for sale 8279 47 56ﬁ
[TOTAL ASSETS 1199 QGa 113439

36



Consolidated Balance Sheet (2/2)

€ thousands 30/06/2015 31/12/2014
SHAREHOLDERS' EQUITY
Capital stock 18 351 18 351
,Additional paid-in capital 25 977 25 271
Treasury shares -23 972 -23 189
Hedging reserve on fi nancial instruments -24 398 -31 133
Company reserves 183 790 205 681
Consolidated reserves 302 534 319 789
Net income (loss) for the year 8 379 -20 288
TOTAL SHAREHOLDERS' EQUITY ATTRIBUTABLE TO
EQUITY HOLDERS OF THE TO THE PARENT 490 662 494 481
Minority interests 10 516 3
TOTAL SHAREHOLDERS' EQUITY 501 17 494 484
NON-CURRENT LIABILITIES
Financial liabilities 586 310 574 762
Financial derivatives 21903 28 252
Provisions for pensions 57 57
TOTAL NON-CURRENT LIABILITIES 608 270 603 071
CURRENT LIABILITIES =‘
Trade payables 55 54 11 359
Current financial liabilities 918 6 711
Financial derivatives 114
Security deposits 6 33 6 139
Short-term provisions 144 1387
Tax and social security liabilities -2 84 10 108
Other liabilities 20 48 698
Deferred income 37 319
TOTAL CURRENT LIABILITIES 90 51 36 837
TOTAL LIABILITIES 1199 96 1134 391

ZCINF

=IMMOBILIER
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Definition of heritage and core perimeters

Heritage

48% of Gross Asset Value*

Haussmann-style
Stable and Diversified

Shorter
lease term

Lower yield, higher vacancy

170,000 sgm*

% N F *Values as per 30 June 2015, areas including final areas of launched developments

=IMMOBILIER

Core

52% of Gross Asset Value*

New, refurbished

Longer
lease term

Higher yield, lower vacancy

223,000 sgm*

38



Areas

Regions Marseille Lyon Bordeaux Hotels Total
(sqm) Core Heritage Total Core  Heritage Total Core  Heritage Total Core  Heritage Total
Offices 30144 16980 47124 104789 1130 105919 16 872 0 16872 0 0 0 169915
Retail 3160 34647 37807 4363 14384 18747 0 0 0 0 0 0 56555
Residential 7837 75722 83558 0 6 271 6 271 0 0 0 0 0 0 89830
Hotels 0 0 0 0 0 0 0 0 0 39391 2176 41567 41567
Other 16578 18506 35084 0 171 171 0 0 0 0 0 0 35255
Total 57 719 145855 203 573 109 152 21956 131108 16 872 0 16872 39 391 2176 41567 393 121

Offices
43%

Retail
14%

ZCINF
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Corporate Governance

Corporate governance structure

Management Board

= Renaud Haberkorn, Chairman
= Ghislaine Seguin, Deputy CEO

Supervisory Board

Bruno Keller (Chairman)
Alain Lemaire* (Vice-Chairman)
Patrick Sayer
Philippe Audouin
Sabine Roux de Bézieux*
Sébastien Didier
Philippe Brion*

= Marie-Pierre Soury*
Philippe Monnier*
Jean-Pierre Richardson*
Isabelle Xoual*
Théodore Zarifi

CINF
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Disclaimer

This document has been prepared by ANF Immobilier SA (“ANF Immobilier”) solely for the use of presentations made to investors or analysts.
ANF Immobilier makes no representations or warranties that the information contained herein is accurate, correct or complete.

The information set out herein is provided as of the date of the presentation and ANF Immobilier is under no obligation to keep current the information
contained in this presentation. However, this information is subject to completion and/or revision and ANF Immobilier has the right to change the content
hereof, in its sole discretion, at any time without prior notice.

This document may contain information regarding current or future transactions as well as “pro forma” information to show ANF Immobilier as it would
be after said transactions have been completed. These forward-looking statements are provided for information purposes only and are not guarantees of
future performance.

No information provided on this document constitutes, or should be used or considered as, an offer to sell or a solicitation of any offer to buy the securities
or services of ANF Immobilier or any other issuer in any jurisdiction whatsoever.

CINF p
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_IMMOBILIER

www.anf-immobilier.com

investorrelations(@anf-immobilier.com



