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II. An action that combines
performance and impact

We place our clients

at the heart of our attention
We create sustainable

living spaces

We are strengthening

our focus on central areas

To make progress, we create
dialog with our stakeholderss

IIL. A collective
transformation project

Our collective focuses on the
transformation of the company
Our governance, a wide range
of skills and profiles

Our specialized committees
are set to be strengthened
Dynamic risk management
Our stock market performance,
our financial and

non-financial ratings

Our financial and non-financial
figures

Balance sheet

and income statement

Our history



“Effective governance
at the service
of Gecina’s future”

Once more, 2020 demonstrated the relevance of Gecina's
strategy as well as its financial strength.

To support these advantages, we created an effective corporate
governance structure, which is strengthened each year

to create the conditions for the best possible customer service,
thus fulfilling our shareholders’ expectations while meeting
our corporate social responsibility aims.

Thus in 2020, we established a Corporate Social Responsibility
(CSR) Committee within the Board of Directors reflecting Gecina’s
historic commitment in this area. Reduced carbon emissions,

the reduction and recovery of waste and the protection

of biodiversity guide the actions of Gecina's executive management,
and highly committed teams to maintain the highest professional
standards and thus cement our role in society.

This ambition is supported by the rigorous organization

of our operations, which complies with the body of standards
and ethics that governs how our business lines run. In line with
this requirement, the Board of Directors set up a Compliance and
Ethics Committee to adapt to best practices on an ongoing basis.

In this unprecedented period through which we are living,

Gecina can benefit from its united, collective form of governance.
This allows it to adapt to changing markets, and to boost its
response, in turn helping to support its executive management

in their collective project to continuously improve customer service,
thus as summed up in Gecina's purpose, “empowering shared
human experiences at the heart of our sustainable spaces”. »

Chairman’s message

JEROME BRUNEL

Chairman of the Board of Directors
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Empowering
shared human
experiences

at the heart of our
sustainable spaces

Creating, laughing, thinking, exchanging,
discussing. Enjoying, studying, educating,
innovating, meeting. Producing, resting,
caring for ourselves and our families.

These are all human experiences that

the men and women who work in our offices
or live in our residences experience every day.

At Gecina we are fortunate to be able to build lasting
relationships with our clients: the employees of the businesses
that choose our offices, the families, students and residents
who choose our housing units. We want to capitalize on this
opportunity to serve them. Because ultimately, the value

of these experiences is founded on the rich human connections,
the quality of exchanges, the daily care, and the level of service
that we have a duty to ensure they benefit from.

Naturally this ambition is guiding our transformation. We are
realigning ourselves around one of the fundamentals of real
estate: its human dimension. When we serve our clients,

we position ourselves as a partner for their day-to-day lives
and their ambitions. When we conceive and develop new
buildings and new services, we position ourselves to respond
to our clients’ future practices, to anticipate their needs,

and to adapt to our constantly evolving society.

We want these living spaces to contribute to an inclusive
community and a balanced city within which people can work,
live, shop, and relax. Because we aspire to building long-term
relationships, we are committed to providing sustainable and
environmentally-responsible living spaces, aligned with the
legacies, both small and large, that are forged in these buildings.
The men and women who make up Gecina share these
commitments and are focused on empowering shared human
experiences at the heart of our sustainable spaces.s



Environment

Employees

Purpose

Society

Our purpose

Clients

I

Financial and operational performance

A collaborative approach that has brought together
all our stakeholders

1.

JANUARY 2020
LAUNCH OF INITIATIVE

A discussion led
by the Board of Directors.

2.

JULY TO OCTOBER
CONTINUOUS
INFORMATION
AND EMPLOYEE
PARTICIPATION

Internally, a collective
project with several
workshops and

a consultation open
to all employees.

3.

OCTOBER TO NOVEMBER

EXTERNAL
CONSULTATIONS

Series of interviews
organized with

our stakeholders
(suppliers, partner
associations, political
leaders) who know
Gecina and are recognized
for their expertise.

4.

JANUARY 2021

OPERATIONAL
IMPLEMENTATION

Gradual deployment
around concrete actions
and objectives, based

on monitoring indicators
managed by our
governance bodies.

03



04

gecina 2020 Integrated Report

MEKA BRUNEL
Chief Executive Officer

> “Making

our living spaces

desirable

for our clients”

Itis not easy to give an impartial
review of 2020, given that it was
a difficult year on an emotional
level. As was the case in all
companies, Gecina's employees
will have had moments of
concern about the development
of the pandemic, for their
colleagues, for their relatives
and for themselves. Fortunately,
the Gecina employee
community was spared

the most serious direct health
consequences of Covid-19.

We were better prepared to cope
with this year’s unpredictable
turn of events since in previous
years, we had made thorough
changes to the company’s
foundations, particularly in
terms of technology. As a result,
we were able to work both
face-to-face and remotely

this year thanks to the quality
of our technical infrastructure
and the skKills, in particular

the managerial expertise,

of our teams.

These events served to strengthen
our conviction that Gecina's
wealth depends first

and foremost on the experiences
that our clients and end-users
have in our living spaces. A head
office with no employees has

no value. Nor does an empty
residence. And what needs

to be said of a student residence
with no students to study,
innovate, or build their future?

We were certainly able

to maintain the level of rent
collection in 2020 compared

to 2019. However, our future
income and credibility, including
from a financial standpoint,

will be intrinsically linked

to our ability to meet our clients’
needs. They need a different
and better experience

at the workplace than one day
telecormmuting could provide.
And our residences must
provide a high-quality
experience that differs from
simple co-ownership managed
by private lessors.

We share our clients’ sensitivity
to the issues of climate change
and biodiversity. Out of conviction,
of course, but also because

the market is set to become
increasingly polarized between
ecologically efficient assets,
upon which demand will focus,
and other assets which will risk
tailing off.



Our YouFirst relational brand,
and its sub-brands

(Bureau, Collaborative,
Residence, Campus) will be

a future way to showcase
Gecina's attractiveness to its
entire client base. The attention
paid to the fact that this
relationship is first and foremost
a human one, through our
YouFirst Managers, will act

as our compass.

Positioning of our assets,
structured around central
locations and close

to transport hubs, retailers,
and services, is strengthened
in view of the trends of 2020.
Metropolization is here to stay.
As such, we are continuing

to focus our property portfolio
in the most central areas.

Digitalization has once again
accelerated for our clients,
with the upcoming
disappearance of administrative
jobs and the development

of new service jobs. What

is true for our clients is also
true for Gecina: our digital
transformation leads us

to a more service-oriented
approach, thanks to training
for our employees and
changes to our business lines.

Also in 2020, we collectively
succeeded in formulating
Gecina’s purpose: “Empowering
shared human experiences

at the heart of our sustainable
spaces”. Over time, it affirms
the value of our contribution
for our clients and all

our stakeholders. We will
ensure we have the means

to measure its effective
implementation. It is up to us
to pursue its ambition

on a daily basis, with humility
and determination.m

Editorial by Méka Brunel
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Centrality and scarcity
at the heart of the city
(Paris and Paris Region)
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® Offices ® Coworking spaces Our student
i X X residences
® Housing units ® Student residences present
O Projects under development throughout
France

Our key figures

€19.7bn 97% €3.6bn 9,000 100,000 498

property portfolio located in Paris of development housing units clients and employees

Region projects end-users
in commercial

and residential
sectors




Our 2020
highlights

FEBRUARY 10

The Boston Consulting
Group signs a 12-years lease
on our |1ve building

9 Résidence Rémusat,
Paris 16

1st residential
acquisition

JUNE 30

We finalize the acquisition
of a first residential complex
in the heart of Paris through
our new subsidiary

Health crisis

MARCH

To help to face the health
crisis, we provide

free accommodation

for healthcare workers
as well as for women

and their children victims
of violence, we support
our clients operating

in sectors ordered

to shut down and we not
make use of any
government support
measures

Purpose

JULY 24

We reveal our purpose
“Empowering shared
human experiences at the
heart of our sustainable

spaces”

9 International Weather and
Climate Forum, Paris

@ Domaine de la Ronce,
Ville d’Avray

Residential
portiolio

APRIL 23

We create a dedicated
subsidiary to house our
residential portfolio

© 7 rue de Madrid, Paris 8

7 Madrid

JULY

We deliver the 7 Madrid
building in the
8tharrondissement,

to welcome WeWork

Our 2020 highlights

Board of
Directors

APRIL 23

Jérome Brunel is appointed
Chairman of the Board
of Directors

Partnership
with Nexity

OCTOBER1

We sign a partnership
with Nexity to develop
4,000 new housing units

9 Gecina/Nexity signature
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A model
melding
resilience
and proactivity

Centrality and scarcity: these are the specific features
of the property portfolio we hold and manage.

This strategic step taken several years ago is proving
its worth in the unprecedented crisis we are going
through. When facing the changes transforming
our market, it is also an asset to speed up

the service-based innovation that is reinventing

our offer, and the relationship with our

100,000 end-clients. From now on, we can

also count on the commitments made as part

of our purpose to boost our ability to create

social, environmental and financial value.
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» Three conlirmed,
sped up macro-trends

Crises do not create new trends but they tend

to speed up the transformations already

in progress. 2020 was a perfect example of this.
These major trends shaping our cities

and our experiences in the places we live

are also shaking up our market, pushing us

on to continue our transformation.

Metropolization

“The strength of urbanization
and urban development is much stronger
than pandemics and epidemics.”

»”
The need for centrality marked 3 RICHARD FLORIDA ,
Urban Studies theorist, author of the best-selling
book “The Rise of the Creative Class” (2002)

31.1%

of national GDP produced

by the Paris Region, which
accounts for 42.2% of research
and development expenditure,
23.4% of jobs, 34% of French
professional and managerial
staff and 18.4% of the national
population (1)

0,
Concentration of highly-qualified 90%’

populations, economic and cultural of inhabitants in the Paris
activities, services, transport hubs Region less than 2 km
and investment: the momentum from a station thanks

of metropolization is not called into to the Grand Paris Express
question. On the contrary, the crisis
increases the attractiveness

of centrality because it strengthens
the need for mixed-use spaces
—working close to where we live—
and cutting travel times. In Paris,
the development of the Grand Paris
Express rapid transit line reinforces
the attractiveness of central areas
by shortening distances.m

9 lbox 5-9 rue Van-Gogh, Paris 12

(1) Source : CCl Paris.

= Our strengths

CENTRALITY

o Centrality and scarcity of the assets,
which continue to grow thanks
to the Grand Paris Express
® 97% of our buildings located
within the Paris Region,
67% of which are located in Paris City

DIVERSITY

e Largest office property company
in Europe and largest private
residential portfolio in Paris

@ Our networked buildings to pool
spaces and services

SEVERAL LEVERS
OF DEVELOPMENT

® Capacity to develop projects,
new buildings, and above all circular

economy renovations

@ Subsidiarization of the residential
sector and partnership with Nexity
to develop up to 4,000 housing units



A model melding resilience and proactivity

Changing
habits

High speed

»»

“Real estate as an industry has a huge role in sustainability.
There’s a significant high-impact footprint in the hands of the few.
When we empower our buildings, their contribution will improve.
Technology is an exciting frontier.”

Co-founder and director of Fifth Wall

a BRENDAN WALLACE

2020 has transformed the pace
of digital transformation of our
economy by pushing companies

to adapt promptly to the health crisis.

The digitalization and automation
of many tasks sped up, threatening
a number of administrative jobs
and strengthening the position

of the most qualified posts with high
added-value and service jobs.

Our habits are changing at an
unprecedented speed. We are even
more mobile and flexible, but also
more demanding about our
well-being at work. The more
digitized the economy becomes,
the more important the need

for connections and human relations.

Living spaces must adapt rapidly
to these changes.m

+500 million

people per day took part
in Zoom and Team meetings
in April 2020

€2.2

thousand
egge

billion

contribution of new digital

technologies

to the European Union’s GDP

by 2030, i.e. + 14.1% compared
to 2017

= Our strengths

youfirst

Our relational brand, YouFirst,

to develop a long-term high-quality
relationship with our clients

and to create services with high
added value for them

INNOVATION

A process of innovation to change

our value offer (occupants’ well-being,
enhancement of spaces,
personalization of services)

DIGITAL TRANSFORMATION

Accelerated digitalization of our
processes and deployment of digital
projects to support our clients and
productivity: partner and prospect
spaces, client spaces, CRM, etc.

Climate emergency
A strengthened imperative

@ International Weather and Climate
Forum which Gecina is partner

The health crisis is as much a global
crisis as the challenges relating

to climate issues. It acts as a warning
in the face of the forthcoming climate
crisis. The ecological transition

is a necessity for all: the need for a
level-headed environmental approach,
new production models, enhancing
the well-being of both occupants
and users. These imperatives, which
the crisis has accentuated tenfold,
are central to our innovation strategy
and our CSR policy- =

25%

of CO, emissions in France
come from real estate

20,000
to 30,000

hectares of natural, agricultural
or forestry areas are lost each
year in France, half of them due
to the spread of housing units(2)

(2) CCC PIL Government

= Our strengths

RAPID PROGRESS

® -53% CO, emissions/sq.m/year since
2008, i.e. equivalent of 40,000
Parisians’ annual emissions avoided
(2020 target exceeded by 42 %)

e Target: carbon neutrality
in operation portfolio in 2030

COLLECTIVE MOBILIZATION
13 decarbonization projects proposed

by employees have been supported
by our internal carbon fund

RECOGNIZED RESULTS

Recognition of our CSR performance:
Maximum rating by the Carbon
Disclosure Project, 92/100 on the
Global Real Estate Sustainability
Benchmark

n
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= A strategic A fast changing
foundation
enhanced
by our Yesterday

°
transformation
The shock of 2020 highlighted

the transformations required, \/
while validating our strategic choices.

In an uncertain context,

we demonstrated the robustness

and resilience of our model based

on four main pillars of value creation:
managing our assets to serve

our clients; transforming our property

portfolio to make it more responsible, Collecting rents
sustainable and efficient; targeting

high-potential acquisition opportunities;
and disposing of non-strategic

or mature assets that no longer fulfill
this ambition. Our digital and cultural
transformation has stimulated and

Since
the end
of 2014

Managing assets
proactively

Active manager of our property assets.
Atotal return approach centered around four
strengthened our strategic foundation. value-creation pillars for sustainable urban
modernity (Acquire, Transform, Support, Sell)

Building
the
future

i

Collecting rents

=
[ e=mms

Digital and
cultural Managing assets
transformation proactively

Developing services

youfirst




Support

Placing the user at the heart
of our attention.

L. Amodel melding resilience and proactivity

The user, and with him the new
habits in urban real estate,

is at the heart of our model.
Through the deployment

of our YouFirst relational brand,
we are focusing on the quality
of the relationship with our clients,
the networking of our property
portfolio, and the development
of high value-added services.
Sustainable innovation is a key
driver for us. It allows us

to support our clients in the city
of tomorrow and responding
to their emerging expectations,
all while promoting the CSR
and operational performance
of our property portfolio.m

Transform

Respond to new habits
with responsible buildings.

@ YouFirst - Résidence Rémusat, Paris 16

€19.7 billion

in portfolio value
(stable on a like-for-like
basis over one year)

Urban real estate users look

for a desirable central location,
environmentally friendly,

that delivers well-being and
economic and health performance.
With the largest pipeline of office
renovation projects in the heart

of Paris and with ambitious housing
unit projects, we conduct

the transformation of existing
buildings, which are intended

© 7 rue de Madrid, Paris 8

to replace obsolete and
environmentally low-performing
buildings. These responsible,
flexible and sustainable buildings
generate well-being and
productivity for their occupants.
Thus, in the face of the challenges
of metropolization and climate
issues, we are supporting

the transition of the city towards
a sustainable modernity.m

T — ] _— - -
WL =N =W S Y A

:
[
[
:

@ Llve, 75 avenue de la Grande-Armée,
Paris 16

€3.6 billion

A total pipeline of around
€3.6 billion and nine projects
delivered in 2019 and 2020

13
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] Seize investment opportunities
Acquire | o o ential

By seizing investment opportunities
with high potential for value
creation, we want to strengthen

our presence in the most central
areas of the Paris Region and
capture new oppofrtunities for value
extraction. We are thus supporting
a fundamental trend observed

in both the office and housing
segments: the desire for centrality.
We assess the current and potential
CSR performance of an investment
opportunity in so-called “carbonized
ROI". And, thanks to the know-how
of our teams, we can identify

and seize these acquisition
opportunities under conditions
that meet our requirements.m

€56 m

of acquisitions in 2020

@ 159 avenue Charles-de-Gaulle,
Neuilly-sur-Seine

9 45-47 rue Saint-Dominique, Paris 7

Sell Continually reinventing
our property portfolio.

To optimize the allocation

of our capital, and to strengthen
the positioning of our property
assets in the most central areas,
we are particularly active

in the market for the disposal

of mature or non-strategic assets.
This demand for portfolio rotation
injects a beneficial momentum
into our strategy: it requires

us to constantly reinvent our
property portfolio.m

@ 16 rue des Capucines, Paris 2

€539m

of assets disposed or under preliminary
agreementsin 2020




A model melding resilience and proactivity

Our commitments

to fulfill our purpose

Our purpose is the foundation of our strategic
guidelines. Its implementation is also subject
to specific coommitments, based around five aspects

that cover the financial and non-financial performance

of our business, our clients, our employees,

and our societal impact. For each commitment,

we set clear objectives and establish indicators

that allow them to be implemented in the long term.

|

ENVIRONMENT

Low Carbon

Achieve carbon neutrality
in operation portfolio

in 2030

Biodiversity

Have all of our development
projects certified

and assess the biodiversity
performance of the

entire property portfolio

in operation

Circular economy
Promote the circular
economy and the reuse
of materials (inflows
and outflows)

Bese= RN

o £

This framework is consistent with several Sustainable
Development Goals (SDGs) defined worldwide

by the United Nations to direct the actions of public
and private players towards the major societal

and environmental challenges of the 21st century.
The commitments made by Gecina in connection
with its purpose allow it to make a significant

contribution towards these.

Q@ lbox 5-9 rue Van-Gogh, Paris 12

2.

COMPANY

Diversity of uses
Promote diversity

of uses and openness

in the areas in which

our buildings are located

Social mix
Promote inclusive living

Wm
-~

1=
-

3.

CLIENTS

Client satisfaction
Enhance the satisfaction
of our clients

Simplification
Simplify processes
for our clients

Standard of living
Contribute to the health,
comfort and standard
of living of our clients

4.

PERFORMANCE

Resources for action
Provide the financial
and technical means

for action across

all aspects of our purpose

Responsible financing
Have a responsible
financial structure

RS DNCENT
1T CRESCE
L=

]

5.

EMPLOYEES

Accountability
Promote employee
accountability

Working methods
Promote collaborative,
cross-functional working

Professional equality
Strengthen commitments
and results in terms

of parity and gender

pay equality

iperaTion i v
b SOus

M
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= Our resilience confirmed

in a polarized market

With an office portfolio focused around central locations,

residential assets proving resilient and a healthy balance sheet,
we were able to minimize the impact of the health crisis,

thus confirming the sound strategic decisions made in recent
years regarding our assets and our financial balance sheet.

= Investment:
dynamic but
more selective

The property investment market
remained dynamic in 2020. After
an exceptional 2019, volumes fell

by -33%, but remained close to +16%
above the long-term average (15
years), and close to the level of 2017.
In a context of consistently

low rates, the appetite for real estate
is supported by an attractive,
sustainable risk premium. However,
economic uncertainty led investors
to favor the most resilient asset
classes, particularly housing

and core offices in the most

central areas. This upward trend
validates our positioning,
strengthened in recent years

in areas of scarcity and centrality.
As a result, valuation variations
highlighted contrasting trends ()
between the most resilient assets
(+6.5% over one year for housing
units in the Paris Region (Paris
Notaries), and +12% for offices

in the wider Central Business
District) and assets in peripheral
areas (-2% in the Western Crescent
and La Défense, - 4% in Paris

Outer Ring).m

© Mondo 145 rue de Courcelles, Paris 17

* Rental: a premium
on the best assets and
those located centrally

In the office rental market,
transactions fell by - 45% over one
year, mainly due to their shutdown
during the lockdown in the second
quarter. As of September,

the amount of interest shown

in our assets increased sharply,
highlighting the appetite of tenants
whose decision-making processes
tended to slow down given

the uncertain context.

Here again, areas of scarcity, where
immediate and future supply
remains low, proved much more
resilient. As a result, first-hand rents
remained stable, even rising
moderately in central areas (+5% in
Paris, for instance), while trends were
less favorable in peripheral areas.m

» In Paris,
aspeedy return
to the office

At the end of January, public data®@
indicated that office occupancy

in Paris was down by just -31%
compared to normal, compared

to -55% in London. Figuresin line
with the survey conducted among
a number of our tenants.

Lastly, a study @) confirms that
high-performance buildings
improve user productivity at work
compared to remote working.

70% of Gecina buildings are higher
performance than the market
standard according to the
framework used in the studly.

This means that our property
portfolio is more resilient

to the rise in remote working.m

(1) Source : Immostat.

(2) Google Mobility Workplaces.

(3) French Institute for Building Efficiency
(IFPEB)/Goodwill management studly.



A portiolio largely
exposed to areas
of centrality and scarcity
that showed resilience

67% 30%
Paris Paris
i Region

3%
Other regions

= Relevance
of our strategic
decisions

In recent years, we have increased
our exposure to the most

central areas of the Paris Region,
and we have confirmed

our residential ambitions.

With 20% of our portfolio now
composed of housing units,

and nearly 70% of our offices located
in the heart of Paris orin
Neuilly-sur-Seine, we are now
solidly positioned in those real estate
sectors most resilient to the prevailing
economic uncertainty.

In the short term, the location

of our property portfolio should

be an asset, helping to cushion

the blow of a potential economic
shock. The rent collection rate also
reflects this resilience, with ¢.99%

of rents due in 2020 already received.
In the 2021 first quarter, this rate is in
line with the level normally observed.

| P A model melding resilience and proactivity 17
Development of commercial
real estate investments
in the Paris Region
over the past 15 years

In billion euros
B0.00
2500

1 -33%
2000 e e

19.1

2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018"2019 2020

QW Q2mQ3r Q4
------ Average
------ 2020 average

In the medium and long term,

we remain convinced that

the centrality and quality

of our portfolio bode very well

for future performance,
productivity and tenant well-being,
and will further guide our clients’
preferences in the future.

We can also count on a healthy
balance sheet, with a loan-to-value
(LTV) rate, including duties,

at 33.6%, reflecting our cautious
debt policy, with an average debt
maturity of 7.1 years, and with

€45 billion of undrawn credit lines,
set to meet all repayment
obligations until mid-2024.m

c.99%

2020 rent collection rate

93.3%

2020 average financial
occupancy rate

33.6%

LTV including duties

91%

of Gecina's assets
are core/core +/trophy
or residential

72%

of the office portfolio
in central areas of Paris
or Neuilly-sur-Seine
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= Create sustainable
spaces dedicated
to our clients

Our resources

Our strategy

a’ Human

o 498 employees
o Integrated expertise

Intellectual

e Expertise of an integrated player
(investment, rental management,
asset management)

% Portlolio

o €19.7 billion in property assets
o More than 2 million sq.m

=\
Economic

Transform

youfirst

o €7.0 billion of net debt 4
e LTV including duties of 33.6%
o €213 million of capex

Societal

o 80% of office surface area awarded
HQE Operations certification

o 178,000 sq.m of surface area
awarded or acquiring the WELL® label

* 300,000sq.m of surface area awarded
or acquiring the BiodiverCity® label

Environmental

» 13 decarbonization projects proposed
by employees have been supported
by our internal carbon fund for 2 years

» Re-use AMOs on each project

+ 100% of the buildings in a continuous
improving energy performance
process is certified to ISO 50001

(1) Loan to Value.

Our strengths

Serving

100,000

clients

Centrality, scarcity,
network effect
of real-estate assets

A key player
in terms of CSR

Trends

/N
@ Metropolization




L. Amodel melding resilience and proactivity

Our value
creation

Leading
owner

of office space
in Europe

)
OE]‘O

Economic

o Recurrent netincome
per share of €5.72

o EPRA NTA (Net Tangible Asset Value)
of €170.1 per share

o €658.0 million of gross rents

Environmental

e -53% CO2/sq.m since 2008, i.e.
equivalent of 40,000 Parisians’
annual emissions avoided

o 409,000 sq.m of vegetated surface
area in our buildings in operation,
equivalent of 58 football stadiums
or twice the garden of Tuileries in Paris

o 262 tons of materials reused in 2020
in our construction sites

Leading 4 »
private
residential
lessor in Paris

Integrated
expertise

[IEEE

oQoo
ik

Arelational
brand

AN

Changes in uses

Societal

o 70% of Gecina office buildings
contributing more
to the productivity of their occupants
than standard buildings

e Around 3,500 indirect jobs
generated by Gecina's business

Customer lifetime value

e Launch of the CRM with training
for 160 employees to enhance
our relationship with clients

AN

)

Climate emergency
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An action
that combines
performance
and impact

Operational and financial performance,
along with social and environmental responsibility:
these are the dual requirements that we adhere

to when managing our property portfolio. In 2020,
we set all our integrated player levers into motion

to make progress on all these fronts. The deployment
of our YouFirst relationship brand is a major

step in supporting our clients’ needs in the long
term. The restructuring of our properties

helps to limit our environmental impact and
enhance flexibility of use. The rotation of our assets
further consolidates the centrality of our property
portfolio, and its added value in the service of

the occupants living and working there.

Llve

75 avenue de la
Grande-Armée,
Paris 16
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= We place our clients
at the heart of our attention

By acting as a catalyst for trends already in progress in real estate, the health crisis
consecrates end-users more than ever. As a long-term player, we manage the sustainable
living spaces we design and build by placing our 100,000 clients at the heart

of our concerns, whether they are residents, students or employees working in our office
buildings. For us, serving them is a wonderful opportunity to create value for them

in the long term and day-to-day, thanks to our service-based innovation.

Support

ECONOMIC VALUE

o 1,815,000 sq.m. of buildings
in use, offices or housing units

o €300 million of investments
identified to improve the quality
of our buildings in operation,
and to capture potential for reversion
on the residential segment

o €61 million of maintenance capex
in 2020 to maintain and improve
our office buildings’ appeal

e Optimized operational
performance in future,
brought about by the deployment
of process digitalization

ENVIRONMENTAL
VALUE

e -53% greenhouse gas emissions,
that is -6% per year between 2008
and 2020

e The equivalent of 39% of the surface
area of the plots of our property assets
is vegetated at in-ground equivalent

o 13 projects supported
by the Internal Carbon Fund, four
of which in 2020 (decarbonization,
energy, urban agriculture, re-use)

@ Carré Michelet, Puteaux

SOCIETAL VALUE

o 70% of our office surface areas
contribute more to the productivity
of their occupants than a standard
building (Health, Transport access,
Services, Light, Air quality, etc.)

o More than 5% of our Parisian
property portfolio could eventually
be dedicated to the pooling of space
in order to increase the economic
performance of the portfolio
and to reduce environmental
impacts at constant surface area

® Progressive standardization
of the responsible approach in the
Group's overall purchasing policy

€658.0m

of gross rental income in 2020
(+2.3% on a like-for-like basis)

1,815,000
Sq.m

of buildings in use

100,000

clients

80%

of the office surface area

is HQE Operation or BREEAM
in Use certified, whereas
11% of all Parisian office
surface areas are certified



= Speed up residential
development and
prepare for the future

We wiill invest more than

€300 million to create value

by strengthening and renovating
our residential portfolio. We aim
for the highest market standards
to improve the comfort and living
environment of our clients, thus
capturing the potential for rental
reversion. We seek to strengthen
the supply of rental housing units
for the middle classes, which

is currently insufficient in major
cities. With the subsidiarization

of our residential portfolio

in April 2020 and the signing

of a partnership with Nexity,

we have confirmed our ambition
to boost the momentum

of operational and financial
performance. We will put ourselves
in a position to better respond

to the needs of cities in dense areas,
suffering from a structural deficit
in the supply of rental housing units
for the middle classes.m

II. _____ Anactionthat combines performance and impact

@ Résidence Paris Saint-Charles, Paris 15

» Continue our
digitalization to
support YouFirst

The deployment of YouFirst,

our relational and service-based

brand, involves a major digitalization

of our processes to facilitate access
to our offer, simplify our clients’
procedures and enhance efficiency
and performance.

In 2020, we accelerated our digital

transformation with the ramp-up

of our CRM tools. Aims: to deepen
the knowledge of our clients and
prospects, to better serve them on

a daily basis and over long periods.

On this basis, we launched:

e on YouFirst Bureau, a partner
portal and prospect catalog
to facilitate proactive marketing
of our buildings.

e on YouFirst Residence and
YouFirst Campus, online spaces
to facilitate our clients’ day-to-day
operations: accessing their
documents, online payments,
processing their requests, etc.

The deployment of these initial

platforms is part of the construction

of a technological stack common
to all of Gecina's activities.®

@ Campus Lecourbe, Paris 15
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= We create sustainable

living spaces

To make density desirable, transforming existing
buildings is a powerful lever for accelerating the energy
transition and responding to new habits.

Transform

ECONOMIC VALUE

e Expected yield on the estimated
investment in the pipeline
of 5.3%, compared to the 3.0%
weighted average premium
rate at the end of 2020

e Additional rental potential
of €120 to €130 million
from the pipeline committed
or to be committed
or recently delivered
(vs. rents at the end of 2020)

o 37% of committed projects delivered
in 2021 and 2022 pre-let

¢ 100,000sq.m delivered
between 2019 and 2020, more
than 153,000 sq.m expected
between 2021 and 2024

ENVIRONMENTAL
VALUE

e An average target of 66 KWhFE/
sq.m/year for our development
projects, i.e. three times less than

the average consumption of an
office in France

o Six certifications and labels
targeted: HQE Green Building -
Excellent or Exceptional, LEED Gold
or Platinum, BiodiverCity ®, BBCA
Renovation, WELL® and WiredScore

¢ Restructuring rather than
demolishing and reconstructing
from scratch in order to limit
the environmental impact
of the construction

o Reuse of 262 tons of materials
in development projects,
both in progress and delivered
over the year, i.e. the equivalent
of 318 tons of CO, avoided

o New BBCA-labeled restructuring
projects with carbon emissions
38% lower than projects launched
four years previously

SOCIETAL VALUE

o Creation of a range of services
that facilitate well-being
with the deployment of the
YouFirst brand, and the WELL
and WiredScore certifications

o Through our objective of carbon
neutrality in operation portfolio
by 2030, we are contributing
to and going beyond the aims
of the City of Paris, which
is targeting a 50% reduction
of CO, emissions

e Transformation of offices into
housing units committed,
and development of new housing
units in dense areas affected
by a shortfall in rental housing
(31,700 sq.m)

o Temporary urban planning actions:
150 emergency housing places
made available to families
and women being discharged
from maternity wards in a property
in Paris awaiting restructuring
in partnership with the non-profit
organization France Horizon

Votre nouvean
You st
manager

Youf ey

@ Portes de La Défense, Colombes

€3.6bn

in projects committed,
to be commmitted or likely
to be committed

5.3%

of estimated yield on costs

€282 million

of value creation on assets
delivered in 2019 and 2020

66

Target of KWhEF/sg.m/year
for projects on average



II. _____ Anactionthat combines performance and impact

» Transforming living spaces

 Mondo: nearly
30,000sq.m re-opened
in the heart of Paris

In the heart of Paris’ 17th
arrondissement, Mondo reflects
the ambitions of our YouFirst
bureau offer, with a restructuring
carried out together with architecture
agency Bechu, in order to adapt
to uses of the future.

Opening onto the city, Mondo

will develop a service offer
promoting a wide range

of experiences: concierge service,
fitness area, along with a varied
range of high-quality catering
options, and greenery at every turn.
For a total investment

of €377 million and with an
expected yield on cost of 5-6%,
the project offers significant
potential for value creation

at the heart of the Parisian CBD
where premium rates are now
below 3%. After restructuring,

its space is expected to increase
by 45%, revealing significant

real estate synergies. The project
has great ambition in terms

of environmental responsibility:

it is pursuing a goal of carbon
neutrality by relying on the
production of renewable energies
and aims to achieve 5 labels
(WiredScore, LEED Platinum,
BiodiverCity®, WELL®, HQE Green
Building — Excellent or Exceptional).m

to design the city of the future

7 MADRID, PARIS 8

® 11,000sg.m of office space

o Creation of new surface areas
made with wooden structures

® Urban greening (gardens,
patios, terraces)

o A wide range of services for users

o Environmental and energy
excellence, well-being, connectivity
and biodiversity labels

PARIS NATION, PARIS 12

o Creation of 700sg.m of housing units

o Buildings made entirely of wood

e Greening, new gardens accessible
to tenants

o Certified environmental excellence
(BiodiverCity ®, HQE Exceptional)

L1VE, PARIS 16

® 33,200sq.m of office space
and 2,800 sq.m of accessible
green space

® Circular economy: 79% of audited
materials reused (416 tons
of CO, avoided, 83 tons of waste
avoided, 140 additional
employment hours created)

o Awide range of services for users

e Environmental and energy
excellence, well-being, connectivity
and biodiversity labels

DAREAU, PARIS 14

e Conversion of office space
into housing units

® Nearly 5,500sg.m of traditional
housing units

o Objective of environmental
excellence

o External spaces for each
housing unit, with shared gardens
and terraces

® Tenant services
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= We are strengthening

our focus on central areas

We are further strengthening our network of buildings in the heart of Paris
with assets that have significant potential for sustainable refurbishment.

Our choice of disposals is as impactful as our acquisition strategy.

It allows us to strengthen our presence in these preferred areas, meet the needs

of centrality and contribute to the city’s energy transition.

Acquire

ECONOMIC VALUE

o €8.3 billion of acquisitions
completed since 2015, of which
€56 million in 2020

e 72% located in locations strategic
for the Group (Paris and Western
Crescent)

o €198 million of value-enhancements
following the first valuations
of assets acquired since 2015

o 7 ol 15 assets acquired
since 2015 have undergone,
are undergoing or will undergo
restructuring to create value

ENVIRONMENTAL
VALUE

o Assets with significant potential
for responsible transformation

o Assets in the most central areas
in order to limit greenhouse
gas emissions associated with
commuting and urban sprawl

o Creation of a tool to assess
current and potential
CSR performance used when
considering planned acquisitions

SOCIETAL VALUE

o Acquisitions on land under
sustainable transformation, such
as the Porte Maillot to Etoile axis

o Withdrawal from the market
of energy-inefficient buildings
for the purposes of responsible
transformation

o Strengthening our network
of buildings to create a full range
of services across the territory

o $20 million invested in the Fifth
Wall fund, dedicated to real estate
technologies, and €5 million
in the Paris Fonds Vert fund,
dedicated to sustainable cities

o Studying investment
opportunities in the residential
segment in order to create
an extensive residential offering
for the Parisian middle classes

€8.3 billion

in acquisitions since 2015,
of which €56 million in 2020

51%

of acquisitions since 2015
(excl. Eurosic) have been,
are or will be the subject

of a value-creation operation

 We are returning
to the residential
investment market

The health crisis has reminded us

of the importance of our homes,
some of which have become places
to study or work during lockdown.
Having suspended our acquisitions
in the residential sector for many
years, we marked our return to this
sector, which offers great visibility
and potential for the future,

with the acquisition of a residential
building in the heart of Paris,

in the 8™ arrondissement, for €36m.
This operation marks the revival

of our ambitions in this sector.

We have also signed a historical
partnership with developer Nexity,
France's leading residential property
developer, enabling us to develop
4,000 housing units over four years
in Paris, the Paris Region and major
French regional cities on behalf

of our residential subsidiary.

This innovative partnership was born
in response to the need to enhance
the supply of rental housing units,
particularly in dense areas.

The operations developed promoting
low-carbon construction, in particular
those made with wood and those
using the circular economy, will
provide a high-quality experience

in sustainable living spaces to our
YouFirst Residence brand clients.m



Sell

ECONOMIC VALUE

® €539 m of disposals completed
or promised, including €474m in
2020, with an average premium on
the latest valuations
of around +4.7%

o With an average deprivation
rate of around 3.1%, reuse

of capital through the pipeline
(with an expected yield of 5%)

e Contribution to strengthening
the robustness of the Group’s
balance sheet with an LTV now
at 33.6% including duties (compared
to 40.0% at the end of 2017)

@ Thanks to the disposal of non-strategic
assets, we have strengthened
the exposure of our office portfolio
in the most central areas: from
55% (€3.5 billion) in the heart
of Paris at the end of 2014, to 66%
(€10.5 billion) at the end of 2020

ENVIRONMENTAL
VALUE

e Planned sale of assets on which
the environmental value has already
been optimized (12 kgCO,/sq.m/
year on average compared
to 14 kgCO,/sq.m/year for office
buildings)

o These disposals allow us
to strengthen our presence
in the most densely populated
and best-served areas, which helps
to limit greenhouse gas emissions
fromn commuting routes and
to avoid urban sprawl

SOCIETAL VALUE

o Contribution to energy
renovation through the disposal
of buildings that are high performing
in terms of CSR to players
who do not have our know-how
in responsible transformation

IL. ____ Anactionthat combines performance and impact

» Managing our property
assets in a dynamic
and responsible manner

Disposals of mature assets with
high rental visibility and low value
creation allow us to strengthen our
exposure to the most central areas.
IN 2020, we sold some commercial
assets for a total of €453 million
excluding duties, with 84%

of which were located in areas
that we considered less strategic,
and whose potential for creating
financial or non-financial value
seemed limited in relation

€5.6bn

of disposals made since 2015
of which €474 million in 2020

€357 million

in premiums on valuations,
of which €22 million in 2020

84%

of offices disposals realized
in 2020 outside Paris

to the Group's requirements.

These disposals not only contributed
the increased weight of our office
portfolio in the heart of Paris

(to 66% at end 2020), but also helped
maintain our debt in its comfort
zone (with an LTV including duties
at 33.6%). Moreover, they were
expressed as a premium on

the latest valuations, accretive

on the Group's NAV. The proceeds
from disposals also help to finance
our restructuring program aimed

at extracting the value-creating
potential of our property portfolio
and optimizing their environmental
and social performance. =
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> To make progress,
we create dialog with
our stakeholderss

Our interactions with our stakeholders enhance our strategic choices
and contribute to our continuous improvement. This virtuous

dialog and trust-based relationship were invaluable when faced with
the turbulence of 2020 and will continue to be so in future.

o5 [
(rents and recharges to tenants)
I N
associations (disposals)
T N
(operating and development expenses)

Peers, competitors and professional
associations (acquisitions)

T W
(employee expenses)
— I Influencers, local communities, non-profit organizations,
and NGOs (Foundation endowment)

Public

T N
Investors
I
T .
(financial expenses)

B |ncoming flows (in million euros
B Outgoing flows (in million euros

Investors
and lenders

OUR SHARED EXPECTATIONS OUR ANSWERS

e Implementation
of the financial strategy

e Compliance with corporate
governance and financial
transparency principles

e Financial, non-financial, and
stock-market performance

e Total shareholder return (TSR) =

+41.1% over 5 years

e Compliance with
the AFEP-MEDEF Code

e Dividend of €5.30
per share in 2020

® Set up of virtual corporate
roadshows and conferences,
with numerous proactive
interactions with investors
along the health crisis events

9 16ruedes Capucines, Paris 2



Citizens

OUR SHARED EXPECTATIONS

e Inclusive city, accessible
to middle classes, high-quality
residential rental offer
City that meets the different
uses of urban/city inhabitants
close to where they live,
work and leisures
® | ocal presence of brands

and companies

OUR ANSWERS

o Development of the residential
business via our subsidiary,
and a partnership signed
with Nexity

e Around 6,000 housing units
in Paris City and the Paris Region
targeting the middle classes

® 44% of our buildings are mixed
use (offices, retail, services)

II. _____ Anactionthat combines performance and impact

XAVIER
GUILLOT

Tenant,

Tiphaine Residence,
15th arrondissement

Paris

“Iam not eligible for social
housing, my income and my status
as an entrepreneur meant

I could not afford to buy a flat

in Paris. I found a home
thatisjust a 10-minute bike ride
from work. This contributes

to my work/life balance.”

Public authorities

OUR SHARED EXPECTATIONS

e Contribution to the energy
transition and the fight against
urban sprawl, to the preservation
of biodiversity and heritage,
to the attractiveness of the
territory and to urban renewal

® Payment of levies, taxes
and contributions

e Creation of local jobs

OUR ANSWERS

® -53% of CO,/sq.m since 2008

® 409,000sqg.m of surface area
vegetated in-ground

@ €100.1 million levies, taxes and
contributions paid

® Around 3,500 indirect jobs

MICKAEL
NOGAL

French Member

of Parliament, and
Chairman of the

v.) French National

Habitat Council.

“I welcome the return

of institutional investors,

as it represents an opportunity
for tenants and from a general
interest perspective. It gives
the prospect of rigorous,
law-abiding management.

It also represents asset
management aimed at preserving
and increasing the value of

the building in the long term.”

Clients

OUR SHARED EXPECTATIONS

o Quality of the real-estate assets:
centrality, comfort, high-quality
CSR, available services, innovation

e Quality of customer service and
continuity of customer relations

® Quality housing units in the heart
of the city

OUR ANSWERS

e Low vacancy rate reflecting
the satisfaction of our clients

® YouFirst relational brand
for 100,000 users

o Deployment of the YouFirst
brand and service offerings

KYRIL
\ COURBOIN
CEO France

~ of J.P. Morgan

“We didn’t want to leave the heart
of Paris because our talents

and our candidates are attached
to this centrality, the mix and the
proximity of the range of activities
offered by a business district in the
centre of Paris. This is a necessary
condition to make people want

to be in the office. What’s more,
the premises must be enhanced
with services so that you feel you're
better off there than at home.”

29
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@ YouFirst Collaborative, Neuilly-sur-Seine

Rating agencies

and analysts

OUR SHARED EXPECTATIONS

e Respect for financial balance
and transparency

® Exhaustiveness and comparability
of financial and non-financial
information

o Approachability of management

OUR ANSWERS

e Standard & Poor’s
(A- stable outlook) and Moody’s
(A3 stable outlook)

e One of the most advanced CSR
players according to analysts
(maximum rating of A
in the CDP ranking and 92/100
in the GRESB ranking)

® 80% of analysts recommend
buying or remaining neutral

e EPRA gold award
for the quality of our financial
and non-financial reporting

e Integrated Report in line with
the guidelines of the Integrated
Reporting framework prepared
by the International Integrated
Reporting Council (IIRC)

MOODY'’S,
Gecina SA: Extract from the update
to credit analysis - June 30, 2020

“We have assigned Gecina

a score of Aa for the Market
Positioning and Asset
Quality rating subfactor

in our scorecard, reflecting
the central locations in Paris
of around half of its office
portiolio; the portfolio’s
consistently high occupancy
and its fairly long-dated
average lease maturities

and the company’s significant
holdings in stable, regulated
residential properties.”

Peers, competitors
and professional

associations

OUR SHARED EXPECTATIONS

e Opportunities for acquisitions
and disposals

e Participation in public
debates and building up
the profile of the sector

e Application of sectoral
benchmarks, exchange
of best practices

OUR ANSWERS

e Active member of the FSIF association
and of the Palladio Foundation

o Co-founder of the European real
estate companies’ think tank
dedicated to innovation and CSR

e Investment in the Fifth Wall
Ventures fund focused
on innovation in real estate and
in the Paris Fonds Vert fund dedicated
to sustainable innovation

e Founding member of the “Re-use
Booster” initiative for materials

BERTRAND
DE FEYDEAU

Chairman

of the Palladio
Foundation

“I'would like to thank Gecina
sincerely for its commitment
to Palladio in sustaining

and developing its mission

in general interest. [ am counting
on the company and its teams
to defend the Foundation’s
cause: that the city and places
where people live should

be the most human, liveable,
sustainable, inclusive

and value-creating spaces”



Employees

OUR SHARED EXPECTATIONS

e Professional development
by skills, employability

o Well-being at work and
professional gender equality

e Attractive compensation

OUR ANSWERS

e 19.3 hours of training
per employee

® 94/100 on the Professional
Gender Equality Index

® 14.5% of total employee
expenses allocated to profit-
sharing/incentive schemes

___Anaction that combines performance and impact

ALAIN
DAMBREVILLE

YouFirst Manager

‘MJJ

?;t
“I have a varied job, with
»” awide range of tasks - cleaning,
mail, receiving parcels,
commercialization, and so on,
as well as high-performance
tools, such as a tablet and
mobile. With YouFirst, we will
be able to provide even better
support to families, with
the provision of new services.”

9

in the Vouillé
residence

Influencers, local communities,

non-profit organizations,

and NGOs

e Optimization of local impacts

o Development of societal impacts

o Reduction of the environmental
footprint

OUR ANSWERS

® €6.5 million spent on the
Corporate Foundation since
2008 with local partners,
including €3million with the
Fondation du Patrimoine

® 200 units proposed for
emergency accommodation

e Launch of UtilesEnsemble, our
solidarity commitment program
to the environment, to people and
to the quality of life in cities

NABIL
NEFFATI
CEO of France

Horizon

“For France Horizon,
building solidarity actions
with private partners

is essential, even more

so when working with private
donors such as Gecina, since
it allows us to welcome

52 families on premises made
available free of charge!”

Suppliers

e Clarity of specifications and the
selection process

o Compensation and balanced
relationship

e Co-construction of partnership
projects

OUR ANSWERS

e Generalization of calls
for tenders

o Payment deadline of 35 days
upon receipt of invoice

e Support for suppliers
vis-a-vis the responsible
purchasing process

@ 157 avenue Charles-de-Gaulle, Neuilly
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A collective
transformation
project

By successfully navigating the shift in service
strategy for our clients, we can continue

our digital and cultural transformation.

In 2020, the adjustments made by our teams
when facing health constraints showed

how much we have already changed the ways
we work. Thanks to their commitment, we have
continued to reinvent our client relationships
and the experience offered in our living spaces.
Our strengthened governance has been further
enhanced by new skills and supervisory bodies.
In a changing environment, this flexibility
represents a major strength in keeping our
sustainable performance one step ahead.
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= Our collective focuses
on the transformation
of the company

2020 was an unprecedented year in many ways. For our
employees, the challenges faced served to confirm the relevance
of the investments made in digitalizing our tools and the
transformation strategy followed in recent years. It also allowed
us to measure the extent to which certain interactions remain
essential for working and creating value together.

> Transformation
to boost performance

Together with our employees,

we initiated a major transformation
at the service of the company's
strategy. To enhance our clients’
experience, we are implementing
the YouFirst brand, a redesigned
service offer, and digital solutions
to simplify their processes.

To strengthen the company's
operational performance, we have
digitalized many internal processes,
SO as to automate tasks with lower
added value. Objective: to focus

@ 16 rue des Capucines, Paris 2

teams on customer relations and
high-added-value activities. Lastly,
thanks in particular to innovative
digital solutions, optimizing

the management of our property
portfolio allows us to operate

the portfolio, and also to invest in

its quality and continuously improve
its environmental performance.

In 2020, this transformation resulted
in ambitious achievements such

as the implementation of new
commercial approaches,

the deployment of remote meter
readings in our commercial
properties, and the complete
overhaul of our HR tools.m

» Anticipating the skills
of the future

In this context, people are the main
focus of our attention: the ongoing
transformation leads us to develop
our employees’ skills,and to develop
several professions to bring them
into line with the new challenges
facing our sector. In this respect,

a large internal project helped

to define the skills we need in order
to implement our strategy.

It mobilized some 250 employees
brought together in working groups
established for 13 business lines.
This new framework will allow

us to identify future talents,

and for training courses that will

be developed within the YouFirst
Academy, to be based on the best
market standards and internal
contributions. Lastly, partnerships
with higher-education institutions
such as Polytech Angers and
Sciences-Po Paris help attract talents
to the relevant business lines.m



> A culture
of accountability

We apply the changes in working
methods that we establish for our
clients to ourselves. Between 2018
and 2019, we completely redesigned
our head office. Today, this physical
transformation is accompanied

by structural changes in the company.
We value new, more collaborative
working methods. We also value
the belief that offices are places

of efficiency, as much as their
promotion of well-being

and collective intelligence.

Regular studies are conducted to
measure our organization’s progress.
In 2018, we assessed the company’s
organizational health via a survey
measuring our employees’
commitments. The survey, which
was reconducted in 2020, revealed

a sharp increase in quality of service
and operational execution.

The 13-point increase provides

a measure of the transformations
undertaken since 2017. This change
arises specifically from the PEPS
managerial training program,
focusing on sharing, training,
making progress, and achievement.
Launched in 2018, then extended

to all employees in 2020, it transmits
a shared managerial culture

to all that should serve in particular
to promote accountability.

All our training courses are now
hosted within the YouFirst Academy,
providing a common foundation

for all our employees.

@ Vendredi Solidaire

Synonymous with shared values,
this shared culture pools energy
around the company’s societal
impact. Many of our employees

are committed, as an extension

of their professional activity,

to causes supported by the Corporate
Foundation. Each year a solidarity
day allows all employees

to make their contribution.

Within the company, our high-quality
social dialog supports these
transformations, enabling us to rise
to the challenges we face together,
such as the 2020 health crisis.m

A collective transformation project
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:l O“r govern ance The composition of our Board of Directors
° ’ ° was strengthened during 2020
ld r n f klll by the appointment of Mr.Jéréme Brunel,
a ‘ ' e a e 0 s s and the appointment, with effect from
® 2021, of Ms. Carole Le Gall as an Observer.
and prOflleS Additionally, vanhoé Cambridge Inc.
announced that it would change its
permanent representative as of November
6,2020, appointing Mr. Karim Habra
Our Board of Directors brings together asits new permanent representative.
recognized, varied, and complementary skills. _ _
Tt l I ili fi These appointments increased
T'hanks to the di 1gence o its membet S, the diversity of the Board of Directors’
it works effectively to develop our strategy composition, with specific
and customer-centered transformation. regard to qualifications and professional
experience, and with new strong
complementary assets.
In 2020, the directorships of Ms. Inés
Reinmann Toper and Mr. Claude Gendron
were also renewed.
Number
of corporate R
(::,l;r::z; offices held Start End of Years of m‘i‘;atfg Mer;t;enr:hlp
Age Gender Nationality . in listed Independent of present Board 'ng
held in the companies bershi attendance or more
Company N : term term membership rate Committees
P (outside
Gecina)
DIRECTORS
JEROME BRUNEL, .
LT 66 M French 100 0 Yes 2020 2024 GM 1 100% D
MEKA BRUNEL,
CHIEFEXECUTIVE 64 w French 28,425 1 2014 2022 GM 7 100% .
OFFICER
BERNARD
VNG 71 M French 291 o] VYes 2018 2022 GM 3 100% .
LAURENCE o
AT 64 w French 403 3 VYes 2017 2021GM 4 100% .
PREDICA
REPRESENTED 9,993,044
BY JEANJACQUES P M French (Predica) 2 2002 2023 GCM 18 92% o
DUCHAMP
DOMINIQUE R
DY 66 W French 543 2 VYes 2015 2023 GM 5 100% .
IVANHOE 11,575,623
CAMBRIDGEINC., o M British raninec 0 2016 2021GM 4 92% .
REPRESENTED Cambridge
BY KARIM HABRA concert)
GABRIELLE o
SRS 58 w French 300 0 VYes 2018 2022 GM 3 92% .
CLAUDE .
GENDIGD 68 M Canadian 40 0 2014 2024 GM 6 92% .
MCQUESYVES 70 M French 291 0 Yes 2010 2022 GM 10 100% .
INES REINMANN
T ORen 63 W French 340 1 VYes 2012 2024 GM 8 100% .
OBSERVER
CAROLE LE GALL 50 w French 10 o] NC 2021 2024 GM 0 NC o

M: man. W: woman. NC: not concerned.



JEROME BRUNEL MEKA BRUNEL
Chairman Director

of the Board Chief Executive
of Directors Officer

BERNARD CARAYON
Independent director

LAURENCE
DANON ARNAUD

Independent director

JEAN-JACQUES DUCHAMP

Permanent representative
of Predica, Director

DOMINIQUE DUDAN

Independent director

KARIM HABRA

Permanent representative
of Ivanhoé Cambridge Inc.,
Director

GABRIELLE GAUTHEY

Independent director

A collective transformation project

11

directors

1

observer

64%

of independent
directors

50%

breakdown between men
and women
(including the Observer)

5.8 years

Average
seniority

4 years

Term of office

62 years

Average age

CLAUDE GENDRON JACQUES-YVES NICOL INES REINMANN TOPER CAROLE LE GALL
Director Independent director Independent director Observer
Administration and Management I 12
International experience I (>
Finance and Accounting B
. Real estate I ©
Areas of expertise ‘ -
. Banking and Insurance I Y
of the Directors Sm—— I
ISKS an udai
and the Observer

Human Resources
CSR
New and Digital technologies

Law

°)]

w
-

%)}
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[ [ ]
:- IN 2020, TWO NEW COMMITTEES
ur specialize e,
® e The Corporate Social Responsibility
committees (SR Cammiton e reston
of which demonstrates our strong
are set to be
CSR at the heart of our strategy
t th d and value-creation model.

S l ellg elle ® The Compliance and Ethics
Committee, the creation of which
allows us to adhere to the best market

The committees play a supporting practices in the fight against

. e corruption and to issue reportin
role as advisers to the Board of Directors. P e reporting
standards for preventing corruption.
Governance, Corporate Social
Strategic and Investment Audit and Risk Appointment Compliance and Ethics P e
COMMITTEES . N N N Responsibility
Committee Committee and Compensation Committee .
. Committee
Committee
4 members, 6 members, 3 members, 3 members, 4 members,
1 of whom 4 of whom are 2 of whom are independent  all of whom are all of whom are
is an independent independent directors: directors: independent independent
director: - Ms. Gabrielle Gauthey* - Ms. Dominique Dudan* - Mr. Jacques-Yves Nicol* | he Observer participates
- Mr. Jéréme Brunel* (Chairwoman) (Chairwoman) (Chairman) in this Committee
(Chairman) = Ms. Laurence Danon — Ms. Gabrielle Gauthey* = Mr. Bernard Carayon* = Mr. Bernard Carayon*
STRUCTURE - Ms. Méka Brunel Arnaud* - Mr. Claude Gendron — Ms. Inés Reinmann Toper* (Chairman)
—lvanhoé Cambridge Inc,, — Ms. Dominique Dudan* = Mr. Jérbme Brunel*
Mr. Karim Habra = Mr. Claude Gendron = Ms. Laurence Danon
- Predica, - Predica, Arnaud*
Mr. Jean-Jacques Mr. Jean-Jacques = Mr. Jacques-Yves Nicol*
Duchamp Duchamp —Ms. Carole Le Gall,
= Ms. Inés Reinmann Toper* (Observer)
NUMBER
OF MEETINGS 6 8 7 2 2
IN 2020
OVERALL
ATTENDANCE 92% 94% 100% 100% 100%
RATE
The Committee The Committee The Committee The Committee The Committee
advises the Board monitors the Company's examines the terms is responsible is responsible for
of Directors and makes financial information, and conditions for issuing opinions giving advice
recommendations oversees the proper of director and corporate and recommendations and recommendations
relating to the functioning officer compensation. to the Board of Directors to the Board of
determination and and effectiveness It plays a role in the on all matters within Directors regarding
implementation of of the internal control renewal of directorships, Gecina relating the Group's CSR
Company strategy and risk management the selection of to anti-corruption commitments
proposed by the Chief systems and any new directors and compliance and ethics and strategies,
TR Executive Officer, significant off-balance the appointment as well as personal their consistency

as well as to major
projects and investments
and their impact

on the accounts.

It ensures that the major
financial indicators
remain balanced.

sheet commitments.

It monitors

the assessment

of the quality of service
provided to tenants.

of executive corporate
officers. It reviews

the functioning

of the Board of Directors
and its Committees

and makes proposals

to improve corporate
governance.

data protection.

with stakeholders’
expectations,

and monitoring
their deployment.

* Independent Directors.
For further information about the functioning, structure and work undertaken by the Board of Directors and its Committees in 2020, please refer to Chapter 4.
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= Our Executive Committee
is spearheading
the transformation

With its Executive Committee set to be further strengthened
in 2020, our collective is capable and resolutely committed

to spearheading Gecina’s transformation, facing the current
unprecedented challenges, and seizing future opportunities.

MEKA BRUNEL

Director and Chief
Executive Officer

VALERIE BRITAY THOMAS DEGOS SABINE DESNAULT NICOLAS DUTREUVIL
Deputy CEO Executive Director Executive Director R&D, Deputy CEO in charge
of the Office Division Residential Innovation and CSR of Finance

CHRISTINE HARNE JULIEN LANDFRIED CYRIL MESCHERIAKOFF ELENA MINARDI

Executive Director Executive Director Executive Director Risks Executive Director

Human Resources Communications and Internal Audit Strategic Planning
and Public Affairs and Partnerships

45%

of women on the Executive Committee

35%

ROMAIN VEBER FREDERIC VERN ) of women, )
Executive Director General Counsel in the Management Committee
Investments

& Developments
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= Dynamic risk
management

Our strategy is protected by the dynamic

management of financial and non-financial risks

and the identification of opportunities
in an uncertain economic and health context.

» A holistic approach
to strengthen
our resilience

In 2020, the Executive Management,
under the guidance of the Chairman
of the Board of Directors, continued
to reinforce the holistic approach

to risk management. This is in fact
key to achieving the objectives set by
the Board of Directors and respecting
the defined risk profile, while taking
the long-term strategy and values

of the company into account.

At the strategic level, our property
portfolio turnover further
strengthened our specialization

in scarcity and central zones less
exposed to risks of vacancy and
declines in the rental market. It also
contributed to our deleveraging.
The risk management approach

of this strategy mobilizes the active
inclusion of the Risk, Compliance

[ Q
\)
(il 'S

@ 7 rue de Madrid, Paris 8

and Internal Audit Department

in budget reviews and committees
that make key decisions about
changes in the property portfolio
(investments, developments,
financing and commercialization).
The involvement of the operational
and functional departments
working with the Risk, Compliance
and Internal Audit Department
has made it possible to integrate risk
management into all our activities,
especially for projects associated
with our digital transformation.
The system in place allows

the identification, analysis

and implementation of checks

and balances, involving all
departments. This work is shared
with the Executive Management,
along with the Chairman, the Audit
and Risk Committee and the Board
of Directors, thereby enabling
them to be involved upstream

of decision-making.m

Matrix of the
principal risk
factors

The matrix opposite presents
our main risk factors and
indicates, for each of them,
the probability of occurrence
and the estimated extent

of any negative impact,
taking into account the risk
management systems
implemented.

All risk control processes

are incorporated in a risk
management policy
deployed in-house, which

is closely correlated

with the Group's strategy-
This policy, which is primarily
based on the risk mapping,
makes it easier to incorporate
risk management into

the organization’s objectives,
culture and operation.
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Real estate
market

Development and
construction

Transformation

e Commercialization
o Debt and financing

e Arrears
o Building risks

Possible Likely
Probability of occurrence

Very Likely

A collective transformation project

Ne1Interest rate, cost of debt,
liguidity and funding risk

Ne° 2 Risk related to the rent
level, value of assets
and liquidity of assets

N° 3 Commercialization risk
Ne 4 Risk of rental arrears

Ne 5 Development/construction
operations risk

N° 6 Risk related to
transformation management

Ne° 7 Building compliance risk
Ne° 8 Risk of corruption

N°9 Eco-design
and eco-operation risk

Our main accomplishments in 2020

CONCRETE ACTIONS THAT WILL CONTINUE IN 2021

1. THE RISK, COMPLIANCE
AND INTERNAL
AUDIT DEPARTMENT

is supervised by the
Executive Director of Risk
and Internal Audit.

In line with best practice,
this Executive Director
reports to Executive
Management and acts
jointly with the Audit
and Risk Committee

of the Board of Directors.

2. UPDATE TO RISK
MAPPING,

integrating the economic
and organizational impacts
of the health crisis.

This mapping was presented
to the Executive Committee,
the Auditand Risk
Committee,and to the
Board of Directors.

3. STRENGTHENING
THE INTERNAL CONTROL
SYSTEM

asasecond line of control.
This system assesses

the proper operation

of internal processes,

thus helping to ensure

that the risk control process
helps Gecina to achieve

its objectives.

4. UPDATING

AND IMPLEMENTATION
OF THE MULTI-YEAR
AUDIT PLAN

as approved by the Audit
and Risk Committee.

5. ANALYSES FOR THE
MAIN GROUP INDICATORS

(LTV, ICR) pegged

to the main parameters
related to the real estate
market that could
affect them, including
interest rate, changesin
rental valuesandin
property holdings.

6. AS PART OF THE DYNAMIC
MANAGEMENT OF
OUR ASSET PORTFOLIO,

twice-yearly incorporation
of arisk analysisin the
budget review process,
providing an in-depth
analysis of market trends
and the assets held.

7. STRENGTHENING
OF THE RISK
MANAGEMENT SYSTEM

in light of the health

and economic context,
with the introduction

of permanent monitoring
of the risk of rental arrears,
making it possible

to manage the impact

of such arrears.

8. PRIOR RISK
AND SENSITIVITY ANALYSIS
IS INCORPORATED

at bi-monthly meetings

of the Development,
Investment and divestment,
Financing,and
Commercialization (DIFC)
Committee. This Committee
aims to conduct a shared
review of investment dossiers
with all departments, in the
presence of the members
of the Executive Committee.

9. CONTINUOUS
OPTIMIZATION
OF PROCESSES,

aimed at strengthening
internal control. Internal
dissemination of the
processes via a process
library available online
isaccompanied

by presentations

and training courses
foremployees.

10. CONTINUATION
OF THE PREVENTION
OF CORRUPTION

with, in particular,

the creation of a Compliance
and Ethics Committee
during the first half

ofthe year, the recruitment
of a Compliance Officer

in charge of the fight against
corruption, and the creation
by the Compliance Officer
of detailed corruption risk
mapping.

11. CONTINUATION
OF THE FIGHT AGAINST
EXTERNAL FRAUD

in particular by improving
cybersecurity and
preventing identity fraud.
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> Our stock market
performance,
our financial and
non-financial ratings

Q NOMINAL
Ratmgs Data sheet VALUE:
€750
STANDARD & POOR'’S: ISIN CODE: FR0010040865 MAIN INDICES:
A~/ stable outlook - Mnemonic: GFC «CAC Next 20 CAPITALIZATION
MOODY'’S: - Bloomberg Code: GFC FP +SBF120 AT 12/31/2020:
A3/ stable outlook - Reuters Code: GFCP.PA - Euronext100 €9.665 billion
-CacLarge 60 —_—————————
EXCHANGE: EURONEXT PARIS
q NUMBER OF SHARES
GRESB: 92/100 - COMPARTMENT A (LARGE « FTSE4Cood TR A
MSCI: AAA (in the top 10%) CAPS) « STOXX Global ESG Leaders 76 596 604
- PEA: Non-eligible -EPRA ) )
SUSTAINALYTICS -SRD: Eligible .GPR250
ESG RISK RATING: e
8.8 (one of the top10 «ICB sector classification: - I[EIF REITS
- P . 35102030, Office REITs « Euronext Vigeo Eiris
listed property companies
worldwide)
CDP: A-list
o o
Change in the share price and volume

of securities traded over 3 years

1619
1594

1530
1500 | 1502
I

5,000 34 %70 T 154
A " 1530
1516 (N\14521,,5 1452 14421449 A 1100
1417
1430 144514 ‘ 125813511374 |

4,500 t 2t 1350 242
137913731411 e 131013151337 13721373 1319 1202 13111314
1267 § ‘ +high
4,000 1235 1eI% 1275 _+_
‘\.—éouss 1o6ine +low
3,500 18 AVERAGE IN €
11131106
3,000
2,500 — u
2000 — — — — — — ——— — — UL EL LB
L B R R e S E EEEEE R EE L,
i NS B E A S-S . EEEEEEEEEE R
soo 4 L s BEE B NN NN I
MONTHLY
In thousands O VOLUMES
JFMAMIJIJIASONDIFMAMIIASONDIFMAMIIASOND
2018 2020
2019
During 2020, Gecina recorded -131% and -27.5% respectively. in 2019), with an average daily
a fall of -20.9%. The SBF 120 index The total number of Gecina shares volume of 136,489 shares
fell by -6.6% over the same period, traded between January 2 (110,645 in 2019). Over this period,
while the EPRA Europe and IEIF and December 31,2020 on Euronext the share price reached a high

SIIC France sector indices fell by Paris was 35,214,166 (28,214,361 of €183.60 and a low of €88.50.



Performance over 5 years

GECINA VS. SBF 120, SIIC FRANCE AND EPRA: COMPARATIVE PERFORMANCE
IN TERMS OF TOTAL SHAREHOLDER RETURN (TSR) OVER 5 YEARS (BASE =100)

A collective transformation project 43

70% .
Source : Thomson Reuters Eikon,
stock market price at December 31,2020
60%
50% 5’1 I
H ‘\ Gecina
40% SBF 120

30%

20%

10%

T
e

N ﬁ IEIF SIIC France
u

EPRA

-20%

2016

Among the various value-creation
measurement indicators, Gecina
selected total returns for shareholders,
also known as Total Shareholder Return
(TSR). This measurement indicator
includes both the valuation

of the security and income received

"l
A

I
JFMAMJJASONDJFMAMJJASONDJFMAMJJASONDJFMAMJJASONDJFuAMJJASOND

2017 2019

2018

in the form of dividends excluding
taxes, on the basis of the share value

at December 31,2020. For example,
since January1,2016, the total
shareholder return offered by Gecina
shares (+411%) has outperformed that
of the SBF 120 (+39.3%) and the Euronext

2020

IEIF SIIC France index (+12.5%).

At December 31,2020 and over

a period of 10 years, the Total
Shareholder Return (TSR) was
+143% for Gecina shares compared
with +113% for the SBF120 index
dividends reinvested.

An attractive distribution policy
for sharcholders

€5.50

€5.30 €530 €5.30
€520
€5.00
€4.65
€4.60
€440 I I

2013 2014 2015 2016 2017 2018 2019 2020 2021

As regards the payment

of dividends to shareholders,
Gecina conducts an attractive
long-term policy. Payment was
regular until 2019 and, on average,
up +3.9% annually since 2013.

In 2020, due to the health crisis
and in line with the French
government’s recommendations,
at its General Meeting, Gecina
proposed that its dividend for 2019
be moderated to €5.30 per share
(vs.aninitial proposal of €5.60),
given that this amount meets the
legal obligations of the SIIC tax
regime applicable to the Company.
In respect of 2020, a dividend of
€5.30 per share will be proposed to
the General Meeting of April 22, 2021.
The payment process of the 2020
dividend will result in the payment
of an interim dividend of €2.65

on March 5,2021, and the payment
of the balance of €2.65 on July 5, 2021.
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= OQur financial

and non financial figures

€ million Change (%) 12/31/2020 12/31/2019
Gross rental income -2.3% 658.0 673.5
Offices -2.7% 533.6 548.2
Paris City -0.3% 289.8 290.6
«Paris CBD & 5-6-7 — Offices +1.8% 143.4 141.0
«Paris CBD & 5-6-7 - Retail -5.6% 348 36.9
«Paris Other -11% m.e 2.8
Western Crescent — La Défense -0.4% 1821 182.7
Other Paris Region -20.1% 429 537
Other French regions / international -1.1% 18.8 211
Traditional residential +0.3% 106.0 105.7
Student residences -6.3% 18.4 19.7
RECURRENT NET INCOME (GROUP SHARE) (1 -4.0% 420.6 438.2
Value in block of property holding (2) -1.6% 19,738 20,051
Offices -3.0% 15,983 16,485
Paris City +1.6% 10,489 10,322
«Paris CBD & 5-6-7 — Offices +6.0% 5,837 5,508
«Paris CBD & 5-6-7 - Retail +0.6% 1,642 1,632
«Paris Other -5.4% 3,010 3,182
Western Crescent — La Défense -10.2% 4,416 4917
Other Paris Region -18.5% 604 741
Other French regions / international -6.0% 475 505
Residential +6.1% 3,641 3,431
Hotels & financial lease -16.1% N4 135
NET YIELD ON PROPERTY HOLDING (3) +8 pb 3.9% 3.8%
Data per share (in euros) Change (%) 12/31/2020 12/31/2019
Recurrent net income (Group Share) ™ -3.9% 5.72 5.95
EEPRA NRV (Net Reinstatement Value) 4 -1.5% 1871 190.0
EPRA NTA (Net Tangible Asset Value) (4) -17% 1701 173.1
EPRA NDV (Net Dissolution Value) 4) -2.9% 163.0 167.8
EPRA diluted NAV (4) -1.7% 172.8 175.8
EPRA NNNAV ) -29% 167.4 1723
Net dividend ©) 0.0% 5.30 5.30
Number of shares Change (%) 12/31/2020 12/31/2019
Comprising the share capital +0.2% 76,526,604 76,410,260
Excluding treasury shares +0.2% 73,619,699 73,451,222
Diluted number of shares excluding treasury shares +0.1% 73,762,805 73,656,339
Average number of shares excluding treasury shares -0.1% 73,559,730 73,644,338
NON-FINANCIAL PERFORMANCE Change (%) 12/31/2020 12/31/2019
Low carbon : Global GHG emissions linked to Group (in kgCO,/sq.m,
scope 1+ 2 + 3 partial) (achieved 2020 objective : 24,8 kgCO,/sq.m) -7.2% 17.4 18.8
Circular Economy : tons of materials reused
on asset under development +215.7% 262 83
Well-living: surface area (in sg.m) of certified buildings
or in the process of obtaining WELL certification +1.2% 178,837 176,706
Biodiversity: surface area (in sq.m) of certified buildings or in the process
of obtaining BiodiverCity ® certification +133.2% 451271 202,075
Certifications for operating office assets : % of Surface areas with HQE Operation
or BREEAM in Use (2020 target exceeded: 75%) +11.1% 80% 72%
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Property holding appraisal Breakdown of rental revenues Geographic breakdown
by business by business of rental revenues
81% 81% 56% 38%
Offices Offices Paris Paris Region
19% 19%
Residential Residential

6%
Other French

regions/
L international

Recurrent net income EPRA NTA (Net Tangible Schedule of authorized
(Group Share) (€ million) Asset Value) (in euros) financing (including unused credit
lines and excluding commercial paper)
(€ million)
4382 1731 170.1 5,286
4372 420.6 1580
1,337 1305
952 1,222
=3 B BN
|
Dec.2018 Dec.2019 Dec.2020 Dec.2018 Dec.2019 Dec.2020 2021 2022 2023 2024 2025 >5years
LTV ratio

7,402 7,208 7024

5174 5017
44,

2* dgeon 4429 4246 3801 4717
0,
> 38T% 367% 3

m Net DebtéJ million) ®

W LTV excluding duties (%)

Dec. Dec. Déc. Dec. Dec. Dec. Dec. Dec. Dec. Dec. Dec. (1) Excluding fair value items linked to Eurosic’s debt,

2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 with €7,050m at end 2020 including these items.
GHG emissions linked to operating Surface areas with HQE Operation/BREEAM in Use
property assets (in kgCO;, per sq.m) — Offices certification
50 903,037 1,171,826 1,349,562 1,301,162
45
40
55 368,

30

BN
25 \ 24."8
- \18.8 -

\“—.
15 T~a Carbon |
neutrality 0%
10
2008 2019 2020 2030 2008 2018 2019 2020
target

—— Global for the Group (scope 1+ 2 + 3 partially) B Surface areas certifiable with HQE Operations

@ 2020 target Group —m— % of surface area with HQE Operations certification and Breeam in use

= == 2020 target

(1) EBITDA including provisions recorded in connection with the health crisis, after deduction of net financial expenses, recurrent tax, minority
interests, income from associates and restated for certain non-recurring items (notably costs relating to the subsidiarization

of the residential business and the tax reimbursement). (2) See Note 1.3 Appraisal of property holdings. (3) Like-for-like basis 2020.

(4) See Note 1.5 Net Asset Value. (5) Dividend 2020 submitted for approval by General Meeting 2021.
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= Balance sheet

and income statement

Financial statements

Simplified income and recurrent income statement

In million euros Change (%) 12/31/2020 12/31/2019
Gross rental income -2.3% 658.0 673.5
Net rental income -3.2% 592.4 611.9
Operating margin for other business -83.6% 1.6 9.6
Services and other income (net) -20.0% 4.4 5.4
Overheads -1.6% (82.2) (83.5)
EBITDA - recurrent -5.0% 516.1 543.5
Net financial expenses -8.8% (89.8) (98.5)
Recurrent gross income -4.2% 426.4 445.0
Recurrent net income from associates -4.7% 1.4 1.5
Recurrent minority interests -23.8% (1.3) (1.7)
Recurrent tax -10.7% (5.9) (6.6)

RECURRENT NET INCOME (GROUP SHARE) -4.0% 420.6 438.2
Gains or losses on disposals N/A (4.3) 102.3
Change in value of properties N/A (154.7) 1,004.3
Real estate margin N/A (7.) 0.4
Depreciation and amortization N/A (85.0) (16.5)
Non-recurring items @) N/A &5 23.0
Change in value of financial instruments and debt N/A (24.0) (267)
Bond redemption costs and premiums N/A 0.0 (15.9)
Other N/A 5.8 5.7

CONSOLIDATED NET INCOME ATTRIBUTABLE TO OWNERS OF THE PARENT N/A 154.8 1,515.3

(1) EBITDA including provisions recorded in connection with the health crisis, after deduction of net financial expenses, recurrent tax, minority interests,

income from associates and restated for certain non-recurring items (notably costs relating to the subsidiarization

of the residential business and the tax reimbursement).

(2) Linked primarily to non-recurring tax income (€14m) and residential subsidiarization costs (-€8m).

(3) The rental margin at end-December 2019 reported here is proforma for the method retained since end-June 2020 for comparison.

At end-December 2019, expenses billed to tenants included rental and technical management fees for €6.8m. These transferred costs are included

in overheads ffom January 1, 2020 (€7.1m for 2020).



Consolidated balance sheet

A collective transformation project

Assets
In million euros 12/31/2020 12/31/2019
Non-current assets 19,504.5 19,244.7
Investment properties 17,7443 17,662.3
Buildings under redevelopment 1,256.8 1,055.1
Operating properties 811 86.0
Other property, plant and equipment 121 4.6
Goodwill 1911 196.1
Intangible assets 9.0 7.0
Financial receivables on finance leases 103.8 121.6
Financial fixed assets 24.6 258
Investments in associates 54.4 514
Non-current financial instruments 254 228
Deferred tax assets 19 19
Current assets 745.1 1,210.1
Properties for sale 368.2 928.8
Inventories 38 357
Trade receivables and related 56.4 77.4
Other receivables 124.6 m2
Prepaid expenses 18.0 19.2
Cash and cash equivalents 1741 378
TOTAL ASSETS 20,249.6 20,454.8
Liabilities
In million euros 12/31/2020 12/31/2019
Shareholders’ equity 12,500.9 12,726.6
Share capital 5739 5731
Additional paid-in capital 32955 3,2819
Consolidated reserves 8,450 7.329.0
Consolidated net income 154.8 1,515.3
Shareholders’ equity attributable to owners of the parent 12,474.3 12,699.2
Non-controlling interests 266 274
Non-current liabilities 5,778.2 5,487.7
Non-current financial debt 5611.4 5,398.6
Non-current lease obligations 50.7 50.5
Non-current financial instruments 132 13
Deferred tax liabilities 01 1.7
Non-current provisions 102.8 357
Current liabilities 1,970.5 2,240.5
Current financial debt 1,612.9 1,884.9
Current financial instruments 0.0 0.6
Security deposits 733 80.5
Trade payables and related 159.2 153.0
Current tax and employee-related liabilities 51.8 49.0
Other current liabilities 733 72.6
TOTAL LIABILITIES 20,249.6 20,454.8

47



gecina_ 2020 Integrated Report

= Our history

For more than 60 years, we have been

at the heart of urban life, serving cities
and their inhabitants.

2020

2015

Gecina reveals its purpose.

Subsidiarization of the
residential portfolio.

Jérdéme Brunel is appointed

Chairman, replacing
Bernard Carayon.

2019

Launch and roll out
of YouFirst, the customer
relationship brand.

2018

Sale of assets in

the provinces from

the Eurosic portfolio.
First responsible

credit agreements
indexed to non-financial
performance.

2017

Méka Brunel

is appointed as Chief
Executive Officer.
Acquisition of Eurosic.
Gecina is the leading
office real estate

company in Europe

in the GRESB ranking
and the second largest
in the world in DJSI's.

Recognition of climate
targets by the SBT.

2016

Gecina files a public offer
tender for Fonciére

de Paris, competing

with the offer initiated

by Eurosic. Eurosic acquires

Fonciere de Paris.

Disposal of the healthcare
portfolio.

Acquisition of the T1&B
towers and the historic
head office of the PSA
Group, on Avenue

de la Grande-Armée,
from Ivanhoé Cambridge.

Gecina is the first real
estate company to be ISO
50001-certified by Afnor.

2014

lvanhoé Cambridge

and Blackstone, acting
in concert, acquire

a 22.98% stake in Gecina.

Disposal of the
Beaugrenelle shopping
center.

Sale by Metrovacesa

of all its shares (26.74%)

to institutional investors,
including Blackstone

and lvanhoé Cambridge,
Crédit Agricole Assurances
and Norges Bank.

2013

Philippe Depoux
is appointed CEO.

Disposal of the hotels
property portfolio.

9@ At the top: Tour T1 Paris La Défense
2012 In the middle: Ibox 5/9 rue Van Gogh, Paris 12

At down : launch of the Yourfirst brand, I1ve, Paris 16
Back page: Horizon 30 cours lle Seguin,
“Newside " is the first Boulogne-Billancourt

building to obtain triple

certification (HQE™,

LEED® and BREEAM®),

Disposal of the logistics

property portfolio.

The “96-104 " building

in Neuilly-sur-Seine

is the first building

to obtain the BBC (low-

energy building) label.




2011

2007

Bernard Michel is appointed
as Chairman and Chief
Executive Officer.

Inclusion in the STOXX
Global ESG Leaders index.

2010

Bernard Michel is
appointed Chairman to
replace Joaquin Rivero.
Inclusion in the FTSE4Good
and DJSI indices.

2009

Christophe Clamageran
is appointed as Chief
Executive Officer.

Launch of a mandatory
public offer on

Gecimed through which
Gecina obtains 98.5%

of the share capital.
Definitive waiving of

the Separation Agreement.
The “Mercury” is the first
HQE™ Operations certified
building.

2008

Launch of the Corporate
Foundation.

Launch of “Campuséa”,

the student residence brand.

Signing of a Separation
Agreement among
Metrovacesa shareholders.

On completion of the first
phase of this Separation
Agreement, Metrovacesa
holds only a 27% stake

in Gecina, Mr. Rivero 16%
and Mr. Soler 15%.

Creation of an energy/
carbon mapping
of all the property assets.

2006

Public tender offer

on Sofco, which becomes
Gecimed, and purchase
of 28 clinics from Générale
de Santé.

2005

After a public tender offer,
Metrovacesa holds 68.54%
of Gecina's share capital.
Joaquin Rivero is appointed
Chairman of Gecina

at the General Meeting.

First investments in

new types of assets, hotel
properties and logistics.
The “Cristallin” building
in Boulogne is the first
HQE™ Construction
certified building.

A collective transformation project

@ 159 avenue Charles-de-Gaulle, Neuilly-sur-Seine

2003

1998

Gecina adopts the status

of a Société d'Investissement
Immobilier Cotée (SIIC)
(Listed Real Estate
Investment Trust).

Gecina absorbs Simco.

Creation of the Risk
Management and
Sustainable Development
Function.

2002

Acquisition of Simco,

a real estate company,
which had previously
acquired Compagnie
Immobiliére de La Plaine
Monceau (founded in 1878)
and Société des Immeubles
de France (founded in 1879).

1999

Gecina absorbs Sefimeg
(which holds Fourmi
Immobiliere founded

in 1879) followed

by Immobiliere Batibail.

GFC absorbs UIF

and acquires Fonciére
Vendéme. GFC
becomes Gecina.

1997

GFC acquires Foncina.

1991

GFC absorbs GFII.

1963

Listing of GFC on the Paris
Stock Market.

1959

Foundation of Groupement
pour le Financement
de la Construction (GFC).
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Comments
on the liscal year

Business review

1.1.1

Gecina mobilized to face the
health crisis to support customers
and societal commitments

Resilient performance faced with
the uncertainty linked to the
effects of Covid-19

Average occupancy rate still high,
but down slightly due to recent
deliveries of buildings that are
currently being let

Recurrent net income (Group
share) resilient

€539 million of sales and

€270 million of investments

Robust rental activity subject to a
significant slowdown during the
second quarter, but still reflecting
encouraging prospects for
reversion at the heart of the most
central sectors

€3.6 billion project pipeline, with
€2.8 billion underway or to
potentially be launched shortly

Financial resources

121

122
123
12.4
125
12.6

12.7

12.8
129

Debt structure as of December 31,
ployle}

Liquidity

Debt repayment schedule
Average cost of debt
Credit rating

Management of interest rate risk
hedge

Financial structure and banking
covenants

Guarantees given

Early repayment in the event of a
change of control

1.3 Appraisal of the property

portfolio
1.3.1 Buildings in the office
properties portfolio

1.3.2 Buildings in the residential
property portfolio

1.3.3 Condensed report of property
appraisers

Business and earnings
of the main companies

141 Gecina

1.4.2 Business and earnings
of the main subsidiaries

143 Related party transactions

Net asset value

Strategy and outlook
1.6.1 2021: a transition year

Post-balance sheet events

EPRA reporting at December 31,

2020

1.81 Netrecurring EPRA Earnings

1.8.2 Net Asset Value

1.8.3 EPRA net initial yield and EPRA
“Topped-up” net initial yield

1.8.4 EPRA vacancy rate

1.8.5 EPRA cost ratios

1.8.6 Capital expenditure
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Comments on the fiscal year
Business review

1.1 Business review

In the context of an exceptional global health crisis, Gecina has maintained its activity and mobilized around strong measures,
for its employees, its customers and its suppliers, as well as to support France’s national solidarity effort.

MOBILIZATION TO SUPPORT TENANTS, SUPPLIERS AND PEOPLE AFFECTED BY THE CRISIS

Rent waived in the second and fourth quarters for very
small businesses and certain SMEs operating in sectors
that were ordered to shut down, rent deferrals and
monthly instalments offered for nearly 5% of the annual
rental base for offices.

Reduction of the 2019 dividend, the Chief Executive
Officer's fixed compensation and remuneration for
directors during the health crisis, donated to the Gecina
Foundation.

1.1.2.1 AROUND 99% OF RENT FOR 2020
ALREADY COLLECTED, WITH A
NORMALIZED COLLECTION RATE FOR THE
FIRST QUARTER OF 2021

For offices, 98.5% of rents (including ground-floor retail
units) have been collected.

Nearly 0.1% were cancelled as part of the measures put in
place by the Group to support very small business tenants
operating in sectors that were shut down during the second
and fourth quarters.

For the remaining 1.4% of rent not collected to date
(representing c€10 million including taxes and charges),
with part corresponding to deferred payments granted to
tenants, while the rest of the amounts are subject to rent
recovery proceedings. The volume of rent still to be collected
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Payment schedules maintained for suppliers.

Vacant student residences made available to healthcare
workers and women victims of domestic violence.

Gecina has not made use of any furlough arrangements or
government-backed loans.

was significantly reduced during the second half of the year,
down from almost €20 million at end-June 2020.

Part of these receivables that have not been collected to
date justifies the provisions recorded in the accounts at end-
December 2020, impacting the Group’s rental margin for
€55 million.

The rent collection rate for the first quarter of 2021 is to date
in line with the usual rate observed.

Gecina has also used Dunn & Bradstreet ratings to assess its
tenants' risk profiles. 83% of the Group’s rental base comes
from tenants in the top two categories (very low risk or low
risk). Although this rate is down slightly since June 30, when
it was 86%, logically reflecting the deterioration in the
economic environment, this is still high, confirming the
Group'ssolid rental base.



1.1.2.2 RENTAL INCOME UP +2.3% LIKE-FOR-LIKE

Gross rental income for 2020 came to €658 million, up +2.3%
like-for-like and down -23% on a current basis, primarily
reflecting the impact of disposals and several projects
launched for redevelopment.

The like-for-like performance represents +2.3%
(+€12 million), outperforming indexation (+1.6%) by +0.7 pt.

Comments on the fiscal year
Business review

This outperformance factors in positive rental reversion
across all asset classes, as well as a lower vacancy level.

On a current basis, the —2.3% decrease primarily reflects the
impact of sales carried out in 2019 and 2020 (—=€32 million)
and the assets transferred to the pipeline for redevelopment
(€22 million), partially offset by like-for-like growth
(+€12 million), the delivery of nine buildings (+€18 million)
and the recent acquisitions in Paris and Neuilly
(+€8 million).

Change (%)

. Current basis Like-for-like
Gross rental income
In million euros 2020 2019 % €m % €m
Offices 533.6 548.2 -2.7% -14.6 +3.0% 12.6
Traditional residential 106.0 105.7 +0.3% 03 +0.9% 0.9
Student residences (Campus) 18.4 19.7 -6.3% -1.2 -6.0% -11

TOTAL GROSS RENTAL INCOME

Annualized rental income (IFRS) came to €627 million,
down €38 million from December 31, 2019. This contraction
reflects the impact of the sales completed in 2020
(—=€17 million) and tenant departures from buildings with
strong value creation potential transferred to the pipeline
(—€11 million), as well as buildings that will not be operational
for at least one year due to lighter refurbishment work
(€1 million). These departures are partially offset by the
impact of new acquisitions and building deliveries

Annualized rental income (IFRS)

(+€9 million). The rest of the change is linked to like-for-like
growth and the slowdown in activity for student residences.

Note that this annualized rental income includes €18 million
frorm assets intended to be vacated shortly for
redevelopment (controlled and certain pipeline) and
€3 million from buildings covered by preliminary sales
agreements at end-2020.

At end-2020, the office portfolio’'s occupancy rate (spot)
was 91.1%, taking into account the slower lettings rate (vs a
“normalized” average financial occupancy rate of 93.8%
in 2019).

In million euros 12/2020 12/2019
Offices 502 539
Traditional residential 106 106
Student residences (Campus) 19 20
TOTAL 627 665

Like-for-like, office rental income is up +3.0%.

This increase reflects an improvement in indexation (+1.7%),
as well as the positive reversion effects (+0.4%), particularly
in Paris’ Central Business District, and a reduction in the
vacancy rate, primarily in the Western Crescent, with further
space letin the Be Issy and Octant-Sextant buildings.

Restated for the rent waivers granted to very small
businesses and SMEs in the second and fourth quarters, the
like-for-like growth rate is +3.3%.

Management of the lease expiry schedule in 2020:
capturing positive reversion in Paris City, anticipating
end dates and extending the term of leases in
peripheral areas where reversion is negative

The leases signed" in 2020 show a headline reversion rate of
around +25% for the CBD and Paris 5/6/7, and +12% for the
rest of Paris, compared with a negative rate outside of Paris,
with -6% for the Western Crescent/La Défense and -15% for
the rest of the Paris Region.

Gecina has managed its lease expiry schedule with a
proactive approach in the Paris Region’s less central sectors
with a focus on extending the firm maturity of leases in
peripheral areas. As a result, the slightly negative reversion
recorded in 2020 (-2%) is linked primarily to the relative
weighting of the renegotiations carried out in secondary
sectors, which were higher than usual in 2020, but does not
reflect a deterioration in rental conditions.

(1) Excluding non-standard situations.
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1 Comments on the fiscal year
Business review

On a current basis, rental income from offices is down -2.7%. Park Azur building in Montrouge, PM2 in Gennevilliers and

This change reflects the impact of the non-strategic assets
sold in 2019 and 2020 (—=€31 million), including the sale of the

Le Valmy in Montreuil, partially offset by the impact of the
six buildings delivered in 2019 and two in 2020, with 81% let,

located primarily in Paris City, as well as La Défense.

Gross rental income - Offices

Change (%)

Current Like-for-like

En millions d'euros 12/31/2020 12/31/2019 basis
OFFICES 533.6 548.2 -2.7% +3.0%
Paris City 289.8 290.6 -0.3% +1.9%
Paris CBD & 5-6-7 17822 177.8 +0.2% +1.6%
Paris CBD & 5-6-7 — Offices 143.4 141.0 +1.8% +2.5%
Paris CBD & 5-6-7 — Retail 348 369 -5.6% 1.7%
Paris — Other me 12.8 1% +2.5%
Western Crescent — La Défense 182.1 182.7 -0.4% +5.4%
Paris Region - Other 429 53.7 -20.1% +4.6%
Other French regions/International 18.8 211 -N1% +0.0%

Breakdown of tenants by sector (offices — based on annualized headline rents):
GROUP

Public sector

5%

Insurance

3%

Banking

3%

Consulting/law

6%

Energy

2%

Real estate

3%

Industry

6%

IT

4%

Luxury goods - retail

16%

Media - television

6%

Pharma

3%

Services

18%

Technology and telecoms

7%

Other

7%

TOTAL 100%
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Comments on the fiscal year
Business review

Weighting of the top 20 tenants (% of annualized total headline rents):

Tenant

ENGIE

GROUP
7%

ORANGE

3%

LAGARDERE

3%

LVMH

3%

WEWORK

3%

EDF

2%

SOLOCAL GROUP

2%

YVES SAINT LAURENT

2%

FRENCH SOCIAL MINISTRIES

2%

BOSTON CONSULTING GROUP

1%

EDENRED

1%

ARKEMA

1%

GRAS SAVOYE

1%

RENAULT

1%

IPSEN

1%

LACOSTE

1%

SALESFORCE

1%

ROLAND BERGER

1%

MSD

1%

LATHAM & WATKINS

1%

Volume of rental income by three-year break and end of leases (in euro millions):

Commercial lease schedule 2021 2022 2023 2024 2025 2026 2027 > 2027 Total
Break-up options 76 61 91 48 42 54 104 532
End of leases 58 26 53 37 38 108 192 532

Like-for-like, rental income from traditional residential
propertiesis up +0.9%.

This performance takes into account indexation of +1.1%, as
well as a positive reversion effect (+0.4%) on the apartments
relet. The rents for new tenants are around +7.2% higher
than the previous tenant’s rent on average since the start of
the year. The change in the occupancy rate is not
particularly significant, but represents a negative
contribution of -0.4%.

On a current basis, rental income shows a slight increase, up
+0.3% to €106.0 million, with organic trends offsetting the
impacts of the ongoing vacant unit-based sales program.

Rental income from student residences is down -6.3% on a
current basis and -6.0% like-for-like, reflecting the impact of
the health crisis through the closure of universities and
graduate schools, resulting in the departure of certain
tenants.

The year's like-for-like performance benefited from positive
indexation (+1.0%) and positive reversion (+0.1%), but was
adversely affected by a Covid-19 effect on vacancies (-6.3%),
linked in particular to the departure of international
students. The remaining -0.8% is linked to the commercial
measures offered as a result of the health crisis.

Gecina has continued to see encouraging signs: the start of
the new academic year in September 2020 recorded a
particularly satisfactory occupancy rate, with 95% of rooms
let (spot occupancy rate at end-October), with very similar
levels to the start of the academic year in September 2019,
which points to an encouraging situation for the whole of
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Comments on the fiscal year
Business review

the 2020-2021 academic year. For the last quarter of 2020,
the average occupancy rate for student residences was
nearly 92%, close to the previous year's level.

While the health context calls for a lot of caution regarding
this market segment, this performance reflects Gecina's
ability to replace international students (particularly from

The average financial occupancy rate at end-December was
93.3%, down -80 bp year-on-year and -10 bp over six
months.

This decrease is linked primarily to the delivery of partially
vacant buildings and the sale of fully occupied buildings,
offsetting the progress made with letting partially vacant
buildings in 2019 (e.g. Be Issy, Carré Michelet and Octant-
Sextant). The slowdown in the lettings rate also contributed
to the longer turnaround times for lettings and therefore
mechanically the increase in the transition rental vacancy
level. As a result, the average occupancy rate for the office
portfolio is down to 93.1%.

The office portfolio's occupancy rate (spot) is therefore lower
than the average rate, down to 91.1%.

outside the Schengen Area) who are not yet able to travel
internationally again with predominantly French students.
It is also benefiting from YouFirst Campus’ growing
independence from external letting platforms, making it
possible to manage occupancy with a finer grained
approach and to network the Group's student residences.

For student residences, the average financial occupancy
rate improved by +80 bp over six months to 82.9%, reflecting
the Group's efforts with lettings despite a health crisis
context resulting in graduate schools and universities being
closed and restricting the mobility of national and
international students. Over twelve months, this rate is
down -51 pt, reflecting the impacts of the health crisis,
including the departure of foreign students from
March 2020.

For the last quarter of 2020, the average occupancy rate on
student residences was nearly 92%, close to the previous
year's level.

Average financial occupancy rate 12/31/2019 03/31/2020 06/30/2020 09/30/2020 12/31/2020
Offices 93.8% 93.0% 93.2% 93.1% 93.1%
Traditional residential 97.6% 97.7% 97.6% 97.1% 96.9%
Student residences 88.0% 93.9% 82.1% 79.0% 82.9%

GROUP TOTAL 94.1% 93.6% 93.4% 93.2% 93.3%

The Group’s consolidated net earnings is presented in a
format that is appropriate for its real estate business and
specifically includes the following items:

income recorded in the Group's income statement (gross
rental revenues), which mainly comes from rent paid by
tenants of the Group’s properties;

EBITDA (total of gross rental revenues and income from
services and other items minus total net property
expenses, services and other items and overheads
including salaries and benefits in kind and net
management fees) represents income from operations
related to the properties and service businesses.

The company also uses net recurring income as an indicator
(which is EBITDA less net financial expenses and recurring

56 — gecina - Universal Registration Document 2020

tax, and adjusted from some expenses of an exceptional
nature. This indicator is used to assess changes in the
Group's earnings from operations before disposals,
valuation adjustments and non-current taxes.

Value adjustments include changes in the fair value of
properties as well as changes in the value of financial
instruments. Gains or losses due to these changes in value
are unrealized and do not generally correspond to actual
transactions. The Group has no intention of disposing of its
entire real estate portfolio in the short term, while most of
the derivatives are hedges for long-term debt to safeguard
the Group from interest rate rises and thus cap the cost of
debt.



Recurrent net income (Group share) is down year-on-year at
end-2020 (-3.9% per share) linked primarily to the volume of
sales completed in 2019 and 2020 (€1.4 billion), as well as the
temporary loss of rental income from buildings with strong
potential freed up for redevelopment. These effects were
partially offset by the new rental income received on the
buildings delivered recently, as well as non-recurring
compensation for early departures.

11.4.1 PORTFOLIO ROTATION: -€23.5 MILLION
NET CHANGE IN RENTAL INCOME

This change reflects the impact of the portfolio’s rotation
since early 2019 (for €14 billion of assets sold and
€384 million of acquisitions over the period). The disposals
primarily concern the Le Valmy building, located in eastern
Paris and sold in 2020, and the buildings sold in the second
half of 2019 (Park Azur in Montrouge, Henner in Neuilly and
Foy in Paris).

1.1.4.2 OPERATIONS RELATING TO THE PIPELINE
(DELIVERIES AND LAUNCH OF
REDEVELOPMENT WORK): —-€4.5 MILLION
NET CHANGE IN RENTAL INCOME

The change in recurrent net income (Group share) also
reflects the impact of operations relating to the pipeline.

The additional rental income generated by the recent
deliveries of buildings under development represents

Rental margin at 12/31/20190"
RENTAL MARGIN AT 12/31/2020

Comments on the fiscal year
Business review

nearly +€17.8 million (in 2019: lbox, Penthemont 2,
Friedland, Pyramides and MAP in Paris, Carré Michelet; in
2020, Rue de Madrid in Paris).

Alongside this, the buildings transferred to the pipeline in
the last twelve months or to be transferred shortly account
for a temporary drop in rental income of around
—€22.2 million compared with end-December 2019. For
instance, these assets that have been freed up have made
it possible to launch a new redevelopment project at the
heart of Paris’ Central Business District with the “Boétie”
building (10,200 sg.m), which will be delivered in 2023.

1.1.4.3 RENTAL MARGIN: INCREASE IN
PROVISIONS IN CONNECTION WITH THE
HEALTH CRISIS

The rental margin came to 90%, down -0.9 pt compared
with end-2019, reflecting the increase in provisions for trade
receivables linked directly to the effects of the Covid-19 crisis
for nearly €5.5 million. For comparison, provisions for trade
receivables during the first half of the year totaled
€7 million. Restated for these provisions, the rental margin
is stable compared with 2019.

Group Offices Residential Student
90.9% 93.0% 82.9% 73.7%
90.0% 92.1% 83.0% 70.9%

(1) The rental margin at end-December 2019 reported here is proforma for the method retained since end-June 2020 for comparison. At end-December 2019,
expenses billed to tenants included rental and technical management fees for €6.8 million. These transferred costs are included in overheads from January 1,

2020 (€7.1 million for 2020).

The rental margin is stable for residential, and down for student residences due to this portfolio’s increased vacancy rate

during the lockdown periods.

1.1.4.4 OPERATING MARGIN FOR OTHER
BUSINESS: EFFECTS OF THE HOTEL
PORTFOLIO DIVESTMENT

Linked primarily to the sale of Gecina's hotel portfolio at end-
2019, the operating margin contracted by —€8 million in
2020 compared with 2019. This reduction also reflects the
provisions recorded for part of the finance lease payments.

1.1.4.5 DECREASE IN OVERHEADS

This -1.6% reduction in overheads reflects the impact of the
projects deferred or cancelled in connection with the health
crisis, as well as the measures put in place by Gecina to
reduce its operating expenditure.

1.1.4.6 LOWER FINANCIAL EXPENSES: BALANCE
SHEET OPTIMIZED AND VOLUME OF DEBT
REDUCED

Recurrent financial expenses are down —€8.7 million, linked
to a reduction in the average cost of debt by -10 bp
compared with end-2019 to 1.3%, benefiting from the bond
financing with a 4.75% coupon that matured in Q2 2019, as
well as a slight reduction in the volume of debt as a result of
the sales completed recently. These positive effects are
partially offset by a lower level of capitalized interest
(€3.8 million in 2020, vs €7.7 million in 2019), since the
projects held in the pipeline were launched recently.
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In million euros 12/31/2020 12/31/2019" Change (%)
Gross rental income 658.0 673.5 -2.3%
Net rental income 592.4 611.9 -3.2%
Operating margin for other business 1.6 9.6 -83.6%
Services and other income (net) 4.4 5.4 -20.0%
Overheads (82.2) (83.5) -1.6%
EBITDA - recurrent 516.1 543.5 -5.0%
Net financial expenses (89.8) (98.5) -8.8%
Recurrent gross income 426.4 445.0 —4.2%
Recurrent net income from associates 1.4 1.5 —4.7%
Recurrent minority interests (1.3) (1.7) -23.8%
Recurrent tax (5.9) (6.6) -10.7%
Recurrent net income (Group share)® 420.6 438.2 -4.0%

RECURRENT NET INCOME (GROUP SHARE) PER SHARE 5.72 5.95 -3.9%

(1) EBITDA including provisions recorded in connection with the health crisis, after deduction of net financial expenses, recurrent tax, minority interests,
income from associates and restated for certain non-recurring items (notably costs relating to the subsidiarization of the residential business and the tax

reimbursement).

1.1.5.1 €474 MILLION OF SALES FINALIZED IN
2020, ACHIEVING A PREMIUM VERSUS THE
LATEST APPRAISAL VALUES, FURTHER
STRENGTHENING THE GROUP
PORTFOLIO’S CENTRALITY AND ITS
ROBUST BALANCE SHEET

Since the start of the year, Gecina has sold or secured sales
for nearly €539 million of assets, with €474 million already
finalized, achieving an average premium of around +4.7%
versus their latest values, with a loss of rental income of
around 3.1%.

These sales aim to further strengthen the centrality of
Gecina's portfolio and rationalize its composition by selling
or planning to divest non-strategic assets or assets located
in secondary areas for Gecina, while reducing the Group's
LTV.

The commercial sales completed since the start of the year
represent €453 million, achieving an average premium of
+4.2% versus their latest free appraisal values, with almost
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84% concerning buildings located outside of Paris, further
strengthening the centrality of the Group’'s commercial
portfolio.

As a result, based on the appraisal values from end-
December 2020, the LTV is 33.6% including duties. For
reference, it was 34.0% at end-December 2019.

1.1.5.2 €270 MILLION INVESTED, INCLUDING
€56 MILLION OF ACQUISITIONS

€56 million of assets acquired during the first half of the
year, including the first residential building since the
creation of the dedicated subsidiary to house the
residential portfolio, in Paris’ 8th arrondissement.

€213 million of investments paid out for the pipeline or to
improve the residential and commercial portfolio, helping
capture valuation potential through progress with work
on assets under development, as well as improvements to
the quality of our residential buildings, helping secure the
reversion potential identified.



1.1.6.1 OVER 162,000 SQ.M LET IN 2020

Since the start of 2020, Gecina has let, relet or renegotiated
over 162,000 sg.m. This volume of transactions compares
favorably with previous years, with 165000 sg.m in 2019,
highlighting the intense activity carried out by Gecina's
teams despite the context of a significant slowdown in
transactions on the market in 2020.

This volume of transactions does not take into account the
leases signed since the start of the year, including a nine-
year lease mid-February for 11,600 sq.m of Carré Michelet,
delivered in 2019 in La Défense, which will come into effect in
the second half of 2022, taking this building'’s letting rate up
10 83%.

The performance levels achieved once again show a clear
rental outperformance for the Paris Region’s most central
sectors and especially Paris City, despite the uncertainty
linked to the potential consequences of the health crisis.

1.1.6.2 MANAGEMENT OF THE LEASE EXPIRY
SCHEDULE: “BESPOKE"” APPROACH

The leases signed in 2020 (relettings, renewals and
renegotiations) show a headline reversion rate of around
+25% for the CBD and Paris 5/6/7, and +12% for the rest of
Paris, compared with a negative rate outside of Paris, with
—6% for the Western Crescent/La Défense and -15% for the
rest of the Paris Region.

These performance levels, achieved through tenant
rotations, confirm the Group’s strategic focus on the most
central sectors and especially the heart of Paris City.

Comments on the fiscal year
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To anticipate the leases scheduled to expire in 2021, the
Group secured early renewals on a certain number of leases
in secondary sectors and especially the Inner Rim, recording
negative reversion potential in exchange for extending the
residual term of leases in these areas.

This proactive management of lease expiry schedules in the
Paris Region’s less central sectors increased the relative
weighting of lettings in these secondary areas (outside of
Paris and Neuilly), which represented 56% of rental
transactions in 2020 (compared with around 40% of
consolidated rental income).

As aresult, the slightly negative reversion potential recorded
in 2020 (—2%) is linked primarily to the relative weighting of
the renegotiations carried out in secondary sectors, which
were higher than usual in 2020, with a view to extending the
firm maturity of leases in secondary sectors (residual firm
term in these areas increased from 4.6 years at end-2019 to
53yearsatend-2020).

1.1.6.3 THEORETICAL REVERSION POTENTIAL OF
+6% ON AVERAGE, DRIVEN BY PARIS CITY

The market trends, which are still positive for central sectors,
make it possible to see reversion potential (spread between
current market rents and the rents in place in our portfolio)
of over +6% for the Group’s commercial portfolio, primarily
due to the portfolio’'s most central sectors and particularly
Paris City (e.g. +20% for the Paris CBD). This potential
performance will be gradually delivered over the coming
years asthe current leases come toan end.

This reversion potential was maintained at a high level in
Paris City, where Gecina has 66% of its portfolio, whereas it
decreased during the year for secondary sectors, such as the
Western Crescent, where reversion potential is negative
(-11% vs -6% at end-June 2020).
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1.1.7.1 €2.8 BILLION OF PROJECTS COMMITTED
OR TO POTENTIALLY BE COMMITTED IN
THE SHORT TERM

The vast majority of the projects under development are
concentrated in the most central sectors, with 74.5% of the
committed pipeline for offices located in Paris City and 14%
in Neuilly and Boulogne-Billancourt. 55% are located in
La Défense and 6% in Montrouge.

The residential pipeline includes seven projects, with five in
Paris City.

In total, 15 projects are currently committed to and will be
delivered between 2021 and 2024, representing a total
investment volume of €1.7 billion, with just €0.5 billion still to
be paid out over the coming years. With an expected yield
on cost of 52%, the committed pipeline represents a
potential rental income volume of around €90 million,
which will be achieved gradually between 2021 and 2024 as
the various assets are delivered.

Four new projects were committed to in 2020: one projectin
Paris’ Central Business District (Paris-Boétie), with delivery
expected for the first quarter of 2023, one traditional
residential project to transform an office building into
apartments, and two student housing projects.

Seven of these 15 projects concern the traditional residential
or student residence sectors, highlighting the strategic
acceleration targeted by the Group for residential activities.

The pre-letting rate for operations to be delivered before the
end of 2022 is moderate to date (37%) as these programs
were recently transferred to the pipeline at the end of 2019
and early 2020, while the lockdown period slowed down the
pace of discussions with potential tenants. However, since
September 2020, the number of commercial interactions
with prospective tenants has returned to significantly
higher levels than seen at the start of the year, before the
lockdown periods, which indicates that there is still marked
appetite for the positioning and quality of the assets within
our pipeline.

At end-December, €504 million were still to be invested on
committed projects, with €182 million by end-2021,
€171 million in 2022, and €150 million in 2023-2024.
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The pipeline of operations “to be committed”, i.e. “controlled
and certain”, groups together the assets held by Gecina that
are currently being vacated and for which a redevelopment
project aligned with Gecina's investment criteria has been
identified. These projects will therefore be launched over the
coming half-year periods, unless market conditions were to
callinto question their real estate and financial rationale.

This pipeline includes eight projects, with 90% located in
Paris or Neuilly, that will be transferred to the committed
pipeline when they are vacated by their current tenants.
While waiting for the tenants in place to leave, these assets
represent a residual annualized rental volume of nearly
€18 million at end-December.

In total, the “controlled and certain” pipeline is expected to
generate an average yield on cost of 5.6%, representing
almost €60 million of potential rental income.

In the probable scenario in which these controlled and
certain projects are launched, €456 million will be invested
over the coming half-year periods from their expected
launch.

All of these projects are subject to regular reviews in line
with market developments, and the final launch decision
can be taken by Gecina up until the effective
redevelopment start date, enabling the Group to optimize
its flexibility for redevelopment operations.

1.1.7.2 €0.8 BILLION OF “LIKELY” CONTROLLED
PROJECTS OVER THE LONGER TERM
(POSSIBLE DELIVERIES IN 2023-2026)

The “likely” controlled pipeline covers the projects identified
and owned by Gecina for which tenant departures are not
yet certain over the short term. The identification of these
projects upstream is making it possible to achieve a
potential yield on cost of 5% with a portfolio of potential
projects concentrated primarily in Paris City (around 75%).
These projects will be launched as decided by Gecina in line
with real estate market developments at the time of their
potential launch.
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Total Already Stillto Yield on

Total investment invested invest cost Theoretical
Expected space (in euro (in euro (in euro (est.) prime yields %
Project Location delivery date  (sq.m)  millions) millions) millions) (net) (BNPPRE) pre-let
Boulogne — Anthos Western Q2-21 9,600 102 99 4 -
Crescent
Paris — Biopark Paris Q3-21 6,200 47 44 3 -
La Défense — Sunside Western Q2-21 9,600 83 78 5 -
Crescent
Neuilly —157 Charles de Gaulle Western Q4-21 1,200 108 89 19 -
Crescent
Paris - Llve Paris CBD Q2-22 33,200 514 41 102 78%
Offices - deliveries 2021-2022 2021-2022 69,800 854 721 133 5.2% 3.0% 37%
Paris - Mondo (formerly Paris CBD Q2-24 29,800 377 258 120 -
Bancelles)
Montrouge - Porte Sud Inner Rim Q3-24 1,700 91 38 53 -
Paris — Boétie Paris CBD Q1-23 10,200 176 139 37 -
Offices - deliveries 2023-2024 2023-2024 51,700 644 435 209 5.5% 2.8% 0%
Total offices 121,500 1,498 1,156 343 53% 2.9% 21%
Paris — Glaciere Paris Q3-21 300 2 0 2 N/A
Ivry-sur-Seine — Ynov Inner Rim Q2-21 7,200 4] 30 n N/A
Ville d’Avray Inner Rim Q1-23 10,000 78 9 69 N/A
Paris - Vouillé Paris Q2-23 2,400 24 9 15 N/A
Paris — Lourmel Paris Q2-23 1,700 17 4 13 N/A
Paris — Porte Brancion Paris Q2-23 2,900 19 0 19 N/A
Paris — Dareau Paris Q4-23 5,500 51 25 27 N/A
Residential densification N/A 1,700 6 0 6 N/A
Total residential 31,700 239 78 161 4.2% 31% N/A
Total committed pipeline 153,200 1,738 1,234 504 5.2% 2.9%
Controlled and certain: Offices 82,500 913 563 350 5.9% 3.0%
Controlled and certain: Residential 22,500 157 51 106 35% 3.0%
Total controlled and certain 105,000 1,071 614 456 5.6% 3.0%
TOTAL COMMITTED + CONTROLLED AND CERTAIN 258,200 2,808 1,848
Total controlled and likely 91,300 769 537 232 5.0% 3.0%
TOTAL PIPELINE 349,500 3,577 2,385 1,192 5.3% 3.0%
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1.2 Financial resources

During the 2020 financial year, which was marked by the
health crisis and its consequences, the Group was able to
draw upon its strong balance sheet, which demonstrated its
efficiency and high resilience through its many advantages:
quality of the property portfolio, low LTV, quality of the
rating, balanced financial structure, high liquidity, anticipa-
tion of refinancing issues, etc.

As at December 31, 2020, Gecina has an LTV debt ratio of
336% including duties, and liquidity of €47 billion
(€3.4 billion restated frorn NEU CPs). These resources cover
all of the Group's financing maturities for the next three
years. The ICR stands at 5.6x and the secured debt ratio at
0.2%, giving Gecina ample headroom towards its banking
covenants.

As a result of this situation and the fact that the Group does
not require short-term financing, Gecina has continued to
make its liabilities stronger and greener. In the second half

of the year, the Group therefore took advantage of favorable
conditions in the bond market to raise €400 million through
tap of two existing bond issues maturing in June 2027 and
May 2034. For an average maturity of 10.1 years, the
weighted average cost of this transaction was 0.47%, the
most favorable conditions ever obtained for such a maturity
by the Group.

Gecina also signed €590 million in credit lines
(€350 million of which at the beginning of 2021) to
refinance all of its banking maturities for 2021 and 2022.
This new financing, with an average maturity of 6.7 years,
shows a margin that is dependent partly on achieving CSR
objectives. With the signing of three amendments aimed
at incorporating the achievement of CSR objectives into
calculating the margin on existing financing, for a
cumulative amount of €450 million, this brings the Group's
responsible credit outstandings to €1,950 million, i.e. 44%
of the Group’s credit lines.

Net financial debt amounted to€7,024 million at the end of 2020, down €184 million compared to the end of the previous year.

The main characteristics of the debt are:

12/31/2019 12/31/2020
Gross financial debt (in million euros)" 7,246 7,198
Net financial debt (in million euros)®? 7,208 7,024
Gross nominal debt (in million euros)” 7,233 7143
Unused credit lines (in million euros) 4,505 4,505
Average maturity of debt (years, restated from available credit lines) 7.5 7.1
LTV (including duties) 34.0% 33.6%
LTV (excluding duties) 36.0% 35.6%
ICR 53x 5.6 x
Secured debt/Properties 0.2% 0.2%

(1) Gross financial debt (excluding fair value related to Eurosic’s debt) = Gross nominal debt + impact of the recognition of bonds at amortized cost + accrued

interest not yet due + miscellaneous.

(2) Excluding fair value related to Eurosic’s debt, €7,050 million including these items.
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Breakdown of gross nominal debt

18%
Short term o
resources 81%

Long term

bonds
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Gecina's sources of financing are diversified, and long-term
bonds make up 81% of the Group’s nominal debt and 56% of
the Group's authorized financings.

As of December 31, 2020, Gecina had €4,679 million of
available liquidity, of which €4,505 million of unused credit
lines and €174 million cash, easily covering all credit
maturities for the next two years (€2,097 million). Net of the
coverage of short-term resources, liquidity amounts to
€3,353 million.

Financing or refinancing transactions completed during the
financial year amounted to €640 million with an average
maturity of 9.0 years and included:

the tap of two bond issues maturing in June 2027 and
May 2034 for a total of €400 million, with an average
maturity of 10.1 years and an average rate of 0.47%,
representing the lowest rate for a Group bond issue with a
maturity of more than five years;

the early renewal of the only bank credit line maturing in
2021, in the amount of €240 million and with a new
maturity in 2027 (seven years).
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Breakdown of authorized financing
(including €4,505 million of unused credit lines
as of December 31, 2020)
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Long term
bonds
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loans
44%
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As of December 31, 2020, Gecina's gross nominal debt
comprised:

€5,770 million in long-term bonds issued under the EMTN
(Euro Medium-Term Notes) program;

€48 million of mortgage loans;

€1,326 million in Negotiable European Commercial Paper
(NEU CP) covered by confirmed medium- and long-term
creditlines.

At the beginning of 2021, Gecina also refinanced all of its
2022 credit line maturities with three banking partners, in
the amount of €350 million. Further to theses transactions,
average maturity of the Group's credit lines stands at
4lyears.

Gecina updated its EMTN program with the AMF in
July 2020 and its NEU CP program (commercial papers)
with the Banque de France in May 2020, with caps of
€8 billion and €2 billion, respectively.

In 2020, Gecina continued to use short-term resources via
the issue of NEU CPs. As of December 31, 2020, the Group's
short-term resources totaled €1,326 million, versus
€1,764 million at the end of 2019.

The main objectives of this liquidity are to provide sufficient
flexibility to adapt the volume of debt to the pace of
acquisitions and disposals, cover the refinancing of short-
term maturities, allow refinancing under optimal
conditions, meet the criteria of the credit rating agencies
and finance the Group's investment projects.
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1.2.3 Debt repayment schedule

As of December 31, 2020, the average maturity of Gecina's
debtwas 7.1years".

76%

The following chart presents Gecina's debt maturity
breakdown as of December 31, 2020 (after allocation of
unused credit lines).

In 2020, the Group also strived to optimize and streamline the
financing maturities schedule. After allocation of unused
credit lines, the Group has no maturities in the next three 18%
years and 76% of debt has a maturity of more than five years. 7%
0% 0% 0% -

(1) After allocation of unused lines of credit.

O-lyear 1-2years 2-3years 3-4years 4-5years >5years

1.2.4 Average cost of debt

The average cost of total debt improved in 2020, down from
1.4% in 2019 t0 1.3%. The improvement in this indicator, which
is at its lowest historical level, was mainly due to the 1.7%
continuation of the Group's financial strategy (credit rating,
financial structure, hedging policy, active management of
the credit schedule, etc.). 11%

1.3%

1.0% 1.0%
The average cost of drawn debt amounted to 1.0% in 2020,
unchanged from 2019.

The following chart shows the movement in the average
cost of Gecina's drawn debt during the last five financial
years.

- . ) 2016 2017 2018 2019 2020
Capitalized interest on development projects amounted to

€3.8 million in 2020 (compared with €7.7 million in 2019).

1.2.5 Credit rating

The Gecina Group is rated both by Moody's and Standard & Poor's. In 2020:

» Standard & Poor's rating is A-stable outlook;

* Moody's rating is A3 stable outlook.
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Gecina's interest rate risk management policy is aimed at
hedging the company’s exposure to interest rate risk. To do
so, Gecina uses fixed-rate debt and derivative products
(mainly caps and swaps) in order to limit the impact of
interest rate changes on the Group’s results and to keep the
cost of debt under control.

Gecina has pursued the global hedge management
strategy of the combined structure that aims at:

maintaining an optimal hedging ratio;

raising the average maturity of hedges (fixed-rate debt
and derivative instruments);

securing favorable long-term interest rates.

To this end, Gecina has notably maintained at a fixed rate
€400 million raised on the bond market through the tap of
two bond issues maturing in June 2027 and May 2034
(residual average maturity of 10.1 years). At the end of 2020,
the Group also set up two caps for an amount of
€300 million and an average maturity of 6.5 years.

These transactions also helped maintain an average
duration of the Group's firm hedge portfolio at the high level
of 7.4 years at the end of 2020, as against 7.6 years at the end
of 2019.

As of December 31, 2020, based on the level of projected
debt volume, the average hedging ratio reaches 72% over
the next sevenyears.
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The chart below shows the profile of the hedge portfolio:

In billion euros
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. Fixed-rate + Swaps Caps

Gecina's interest rate hedging policy is implemented at the
Group level and over the long-term; it is not specifically
assigned to certain loans. As a result, it does not meet the
accounting definition of hedging instruments and the
change in fair value is accounted for in the income
statement.

1.2.6.1 MEASURING INTEREST RATE RISK

Gecina's anticipated net financial debt in 2021 is hedged up
to 93% against interest rate increase (depending on
observed Euribor rate levels, due to caps).

Based on the existing hedge portfolio, contractual
conditions as of December 31, 2020, and anticipated debt in
2021, a 50 basis-point increase in the interest rate would
generate an additional expense of about €6.8 million in
2021. A 50 basis-point decrease in interest rates would cut
financial expenses by about €5.5 million in 2021.
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Gecina's financial situation as of December 31, 2020, meets all requirements of the various covenants of loan agreements the

company has contracted.

The table below shows the status of the main financial ratios outlined in the loan agreements:

Benchmark standard | Balance as of 12/31/2020

LTV Net debt/revalued block value of property holding (excluding duties) Maximum 55%/60% 35.6%
ICR EBITDA/net financial expenses Minimum 2.0 x 56x
Outstanding secured debt/revalued block value of property holding Maximum 25% 0.2%
(excluding duties)

Revalued block value of property holding (excluding duties), in billion euros Minimum 6/8 19.7

The financial ratios shown above are the same as those used
inthe covenantsincluded in all the Group's loan agreements.

The amount of consolidated nominal debt guaranteed by
real sureties (i.e, mortgages, lender’s liens, unregistered
mortgages) amounted to €48 million at year-end 2020,
compared with €50 million at year-end 2019.

Some loan agreements to which Gecina is party and bonds
issued by Gecina provide for mandatory early repayment
and/or cancellation of loans granted and/or a mandatory
early repayment liability, if control of Gecina changes.

On the basis of a total amount of authorizations of
€10.3 billion (including unused credit lines) at December 31,
2020, €4.0 billion of bank debt and €5.8 billion of bonds are
concerned by such a clause relative to a change of control of
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LTV excluding duties amounted to 35.6% as of December 31,
2020, down from December 31, 2019, due primarily to dispo-
sals made over theyear. The ICR stood at 5.6 x (5.3 xin 2019).

As of December 31, 2020, the total amount of financing
guaranteed by mortgage-backed assets amounted to 0.2%
of the total block value of the property portfolio, versus 0.2%
as of December 31, 2019, for an authorized maximum limit of
25% in the various loan agreements.

Gecina (in most cases, this change must lead to a
downgrade in the credit rating to Non-Investment Grade for
this clause to be activated).

In the case of bonds issued by Gecina, a change of control
resulting in a downgrade in the credit rating to a Non-
Investment Grade that is not restored to Investment Grade
level within 120 days may result in the early repayment of
theloan.
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1.3 Appraisal of the property portiolio

The Group’s property portfolio is valued twice a year by
independent appraisers. In the first half of 2020, the panel of
experts on Office, Traditional Residential and Student
Residence assets was rotated following a selection process
launched in early 2020. Office assets are now being
appraised by Cushman & Wakefield and Jones Lang LaSalle,
Traditional Residential assets by CBRE Valuation, and
Student Residence assets by Catella Valuation Advisors. The
appraisers’ fees are based on the number of assets
appraised, not on the value of those assets.

The Group's property portfolio is primarily composed of
commercial assets (mainly offices and retail), traditional
residential assets and student residences. For the purposes
of its consolidated financial statements, the Group opted for
the fair value model of appraisal for its properties in
accordance with IAS 40, with the fair value being measured
by the independent appraisers twice a year. In accordance
with this standard, changes in fair value of the properties
(after factoring in capitalized work) in each accounting
period are posted to the income statement.

Each asset that is appraised is valued by an appraiser from
the Board, and each appraiser receives a portfolio of
properties to appraise. The appraisers determine the fair
value of the properties using two approaches: the disposal of
entire buildings (appraised block value) plus, for residential
buildings only, the individual disposal of units of buildings
(appraised units value). The method used by the appraisers
is described in Note 55.3.1.1 to the Consolidated financial
statements. The appraisers produce a detailed report for
each building valued.

The appraisals were carried out in accordance with standard
procedures that remain consistent from year to year on the
basis of net sales prices, i.e., exclusive of costs and duties.

Information on the sensitivity of the property portfolio
valuation to changes in the economic situation is indicated
in the Consolidated financial statements section, in
Note 5.5.6.8.

During a real estate valuation, the appraiser performs the
evaluation on the basis of the rental statement that he
receives from the company. If this statement includes
vacant surface areas, the appraiser uses the market rental
value to measure the rents of vacant surface areas. For
measuring the market rental value, the appraiser takes
account of the market situation in question on the date on
which the appraisal is performed. Potential rent is then
obtained by the combination of rents for ongoing leases
and the rental values of vacant surface areas. The appraiser
uses this overall rent as the basis for pricing the building’s
value by applying the yield linked to the type of asset under
review in the case of income-based methods.

The gross or net capitalization rates are determined as the
ratio of gross or net potential rents respectively over the
appraisal values excluding transfer duties. The gross or net
yield rates are determined as the ratio of gross or net
potential rents respectively over the appraisal values
including duties.

In the case of the Discounted Cash Flow method, the
appraiser values vacant premises in the same way based on
the market rental value. In the case of a 10-year Discounted
Cash Flow (DCF), the appraiser will use, at the end of each
lease under consideration, the market rental value of the
surface areas that have been released.
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Assets are included in the like-for-like basis if they were in operation over the year and are not up for sale.

EVOLUTION OF THE APPRAISAL OF THE PROPERTY PORTFOLIO

The 2020 change in the balance sheet fair value according to the Group’s accounting standards is as follows:

Block value

On a current basis On a like-for-like basis

12/31/2020 vs 12/31/2020 vs 12/31/2020 vs 12/31/2020 vs

In million euros 12/31/2020 | 06/30/2020 12/31/2019 12/31/2019 06/30/2020 12/31/2019 06/30/2020
Offices 15,983 16,333 16,485 -3.0% -2.1% -1.4% -1.7%
Paris City 10,489 10,420 10,322 +1.6% +0.7% +2.2% +0.1%
Paris CBD & 5-6-7 7,479 7,422 7,140 +4.7% +0.8% +2.7% +0.0%
Paris CBD & 5-6-7 — Offices 5,837 5,664 5508 +6.0% +31% +1.7% +1.0%
Paris CBD & 5-6-7 - Retail 1,642 1,758 1,632 +0.6% -6.6% +5.6% -2.7%
Paris — Other 3,010 2,998 3,182 -5.4% +0.4% +1.1% +0.1%
Western Crescent — La Défense 4,416 4,722 4917 -10.2% -6.5% -8.4% -52%
Paris Region — Other 604 699 741 -18.5% -13.6% —4.4% —3.4%
Other French regions/International 475 492 505 —-6.0% -3.5% -4.5% -32%
Residential 3,641 3,584 3,431 +6.1% +1.6% +5.9% +1.6%
Traditional residential 3274 3,232 3,075 +6.5% +1.3% +6.7% +1.6%
Student residences 367 352 356 +3.3% +4.4% -0.9% +0.7%
Hotels & financial leases 4 120 135 -16.1% -5.4% +0.0% +0.0%

GROUP TOTAL - BLOCK VALUE 19,738 20,037

GROUP TOTAL - UNIT APPRAISALS

20,294

20,588

The property portfolio had a block value of €19,738 million,
corresponding to decrease of €312 million in 2020 (i.e., -1.6%).

This fall was mainly due to the sale of €471 million of
property assets, partly offset by the increase in values of
assets under development (+€188 million, including
€105 million in investment) and of projects delivered and
acquisitions (+€96 million, including €79 million in
investment).

The main changes in the property portfolio in the financial
year are the following:

i) Decrease of €450 million (value at December 31, 2019)
corresponding to block disposals;

ii) Increase of €188 million in the pipeline (€105 million of

investment), including llve in the Paris 16th arrondis-

sement, Mondo in the Paris 17th arrondissement and

Boétie in the Paris 8th arrondissement and a €53 million

decrease in assets currently being released and

repositioned,;

Increase of €96 million, representing deliveries and

acquisitions for 2020 (€79 million in investment),

including 7 rue Madrid and 66 rue de Ponthieu in the

Paris 8th arrondissement and Being in La Défense;

iv) Decline of €34 million in value of assets for block
disposal;
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20,051
20,539

V) Drop of €21 million in unit-by-unit asset sales following
disposals during the year;
vi) Decrease of €18 million in the financial lease portfolio;
vii) Decrease of €17 million, corresponding to the drop in asset
value on a like-for-like basis to €16,957 million.

The like-for-like valuation of assets of €16,957 million fell
slightly from €17 million over the year (i.e. =0.1%) including
€82 million in investments;

i) -1.4% decrease in the offices portfolio, equivalent to
—€197 million. Net capitalization rates were up overall
(+14 bp at 4.1%);

ii) Increase in the traditional residential property portfolio by
+6.7% or +€183 million. Unit valuations increased by
+10.3%. The value per square meter amounted to €7,500/
sg.m as at December 31, 2020, with a net capitalization
rate of 3.0%.

iii) Decline in the student property portfolio by -0.9% or -
€3 million. The value per square meter stood at €5,100/
sg.m as at December 31, 2020, with a net capitalization
rate of 4.9%.



Comments on the fiscal year
Appraisal of the property portfolio

YIELD RATE AND CAPITALIZATION RATE

Net capitalization rates excluding duties rose by 8 basis points over the year, like-for-like.

Net yield Net capitalization rate
(incl. duties) (excl. duties)

In million euros 12/31/2020 12/31/2019 12/31/20-20 12/31/2019
Offices 3.8% 3.7% 41% 3.9%
Paris City 32% 3.2% 3.4% 3.4%
Paris CBD & 5-6-7 2.9% 2.9% 31% 3.1%
Paris CBD & 5-6-7 — Offices 31% 3.0% 33% 32%
Paris CBD & 5-6-7 — Retail 2.5% 2.4% 2.7% 2.6%
Paris — Other 3.8% 3.8% 4.0% 4.0%
Western Crescent - La Défense 4.9% 4.5% 52% 4.7%
Paris Region — Other 6.6% 6.3% 7.1% 6.7%
Other French regions/International 4.3% 4.1% 4.4% 42%
Residential 2.9% 3.1% 3.1% 3.3%
Traditional residential 2.8% 2.9% 3.0% 31%
Student residences 4.7% 4.8% 4.9% 5.0%
TOTAL LIKE-FOR-LIKE™ 3.7% 3.6% 3.9% 3.8%

(1) Like-for-like 2020.

For each asset category, the property appraisers established working assumptions based mainly on their knowledge of the
market and in particular of the latest transactions. It is in this context that they determine the various capitalization and
discountrates.

DISCOUNT RATE AND RISK PREMIUM

The table below indicates, by asset category, the range of discount rates used by the property appraisers to prepare the
Discounted Cash Flow (DCF method) in their appraisals carried out to date.

Sector-specific premium risks were determined with reference to the French Treasury's ten-year OAT (with an interest rate
of -0.30% as of December 31,2020).

Discount rate December 2020 Specific risk premium December 2020
Offices 2.9% - 9.8% 3.2% - 10.1%
Offices — Paris 2.9% - 6.0% 32% - 6.3%
Offices — Paris Region 4.0% - 9.8% 4.3% - 10.1%
Regions Offices 4.5% - 4.7% 4.8% - 5.0%
Traditional residential 2.8% - 4% 31% - 4.4%
Student residences 3.5% - 5.0% 3.8% - 53%

BREAKDOWN OF THE PORTFOLIO VALUE BY SEGMENT

The breakdown of the portfolio value by segment as of December 31,2020 is the following:

12/31/2020 12/31/2020

Segments (in million euros) (%)
Offices 15,983 81%
Traditional Residential 3274 17%
Student residences 367 2%
Financial leases N4 1%
TOTAL 19,738 100%
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RECONCILIATION OF PORTFOLIO VALUE WITH BOOK VALUE

In accordance with the EPRA guidelines, the table below presents the reconciliation between the book value of buildings on
the balance sheet and the total appraisal value of the property holdings:

In million euros 12/31/2020
Book value 19,613
Buildings in operation (including Head Office) +142
Lease obligations IFRS 16 -17
Property portfolio value 19,738
Company fair value accounted for under the equity method +3

APPRAISAL VALUE 19,741

VALUATION AND CHANGES

In million euros 12/31/2020 12/31/2019 Change
Block value on a current basis 15,983 16,485 -3.0%
Block value on a like-for-like basis 13,733 13,929 -1,4%

The office portfolio stood at €15983 million as of
December 31, 2020, down -3.0% or —€501 million, mainly
because of the €450 million arbitrage of assets and a
€197 million decrease on a like-for-like basis. This decrease is
offset i) by the €169 million increase in assets under
development, including €91 million of investment, and ii) by
the €62 million increase in projects delivered and
acquisitions, including €39 million of investments.

After a record year in 2019 in terms of volume of transactions
in office property, 2020 saw a drop in volumes due to the
health crisis. Investors are concentrating on core office
assets located in central areas. After a first half-year increase
of +1.1% driven by this asset class, the values of Retail assets or
those located in secondary areas fell in the second half of
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the year. Over the year, office assets fell by -1.4% on a like-for-
like basis with significant geographical differences from
+2.7% for Paris CBD to -8.4% for the Western Crescent —
La Défense. In this area, we noted a clear differentiation
between sub-sectors with Neuilly and the Southern Loop
down -4% on a like for like basis and La Défense and Peri-
Défense down -12% like for like. This value adjustment is due
particularly to appraisers’ model hypothesis revision in an
environment marked by a very limited number of
comparable transactions.

Over the year, the growth in value of the office properties
portfolio results from:

a negative business rate effect (-2.0%);
a positive business plan effect (+0.6%).

After recognition of capex (€57 million), the change in
valuation was—€253 million (-1.8%).
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KEY INDICATORS FOR PROPERTY ASSETS ON A LIKE-FOR-LIKE BASIS AT THE END OF DECEMBER 2020

Block value Value/sq.m Net
(in million euros) (in euros) capitalization rate
Paris City 9,016 16,324 3.4%
Paris CBD & 5-6-7 6,180 21,129 31%
Paris CBD & 5-6-7 — Offices 4,547 19,007 33%
Paris CBD & 5-6-7 — Retail 1,633 50,810 2.7%
Paris — Other 2,836 10,928 4.0%
Western Crescent — La Défense 3,741 7,807 52%
Paris Region — Other 534 2,816 7%
Other French regions/International 439 5,682 4.4%
TOTAL 13,730 10,716 4.1%

On a like-for-like basis, 66% of the Group’s offices property
portfoliois located in Paris and 31% in the Paris Region.

Net capitalization rates went up overall, by 14 bp to 4.1%.
Potential rents per square meter increased slightly by +2.1%
to €448/sq.m. Average valuation per square meter was
€10,720.

VALUATION AND CHANGES

The office assets located in the CBD & 5-6-7 demonstrated
their resilience with an increase of +2.7% over the year on a
like-for-like basis (stable in the second half of the year). The
result was a net capitalization rate of 3.1% and 2.7% for retail
assets. The net capitalization rate of the Western Crescent
offices was 5.2%.

In million euros 12/31/2020 12/31/2019 Change
Block value on a current basis 3274 3,075 +6.5%
Block value on a like-for-like basis 2,924 2,741 +6.7%

Traditional residential property increased by +65% to
€3,274 million, mainly due to the increase in the value of
assets on a like-for-like basis, partly offset by disposals.

The property portfolio benefited from the rise in metric
values observed on the market. This increase is the result of
institutional investors’ appetite for block residential assets
located particularly in Paris and the West of Paris.

Benefiting from these favorable market conditions, the
traditional residential portfolio increased 6.7% on a like-for-
like basis, reaching €2,924 million for the year, an increase of
€183 million (+1.6% in the second half of the year).

The appreciation of traditional residential assets can be
explained by:

a positive rate effect (+2.0%);

a positive business plan effect (+4.7%).

Taking account of the capital expenditure on traditional
residential buildings (€20 million), the annual change in
value was up €163 million (+5.9%).

KEY LIKE-FOR-LIKE ASSET INDICATORS AT THE END OF DECEMBER 2020

Block value Value/sq.m Net

(in million euros) (in euros) capitalization rate

Paris 2,296 8,694 2.8%
Paris Region 628 4,999 3.5%
TOTAL 2,924 7,503 3.0%

On a like-for-like basis, 100% of the Group's traditional residential property portfolio is based in the Paris Region, of this 79% is
located in Paris. The average net capitalization rate of 3.0% is down by 14 bp and the average metric value is €7,500/sg.m.
The block/unit overall discount was 15% as of December 31,2020. Unit values increased +10.3% to €3,444 million for the full year.
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VALUATION AND CHANGES

In million euros 12/31/2020 12/31/2019 Change
Block value on a current basis 367 356 +3.3%
Block value on a like-for-like basis 304 306 -0.9%
Student residence values went down slightly on a like-for-like basis over the year, by -0.9% (€304 million,—=€2 million).
KEY LIKE-FOR-LIKE ASSET INDICATORS AT THE END OF DECEMBER 2020

Block value Value/sq.m Net

(in € million) (in euros) capitalization rate
Paris Region 213 6,522 4.7%
Other regions 920 3373 5.4%
TOTAL 304 5,106 4.9%

The block value of these student residence property assets stood at €5100/sg.m as of December 31, 2020 with the net

capitalization rate stable at 4.9%.

GENERAL BACKGROUND TO THE APPRAISAL ENGAGEMENT

Cushman & Wakefield Valuation France

Jones Lang LaSalle Expertises

CB Richard Ellis Valuation

Catella Valuation Advisors

The updated value of its portfolio of real estate assets is broken down as follows:

Valuation

In million euros Number of assets as of 12/31/2020
Cushman & Wakefield Valuation France 67 8,087
Jones Lang Lasalle Expertise 67 7,760
CBRE Valuation 45 3,098
Catella Valuation Advisors 19 365
Other independent appraisers 3 182
Internal evaluation 52 250
TOTAL 253 19,741

In accordance with Gecina's instructions, the property
appraisers drafted appraisal reports and determined the
requested fair values, the objective valuation as of
December 31,2020.

No conflict of interest was recognized.

This engagement accounts for less than 5% of the annual
revenue of each real estate appraiser. The fees of property
appraisers are determined on the basis of a lump sum per
asset examined and never on the basis of an amount
proportional to the value of the building.
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It was conducted in response to AMF recommendations on
the presentation of valuation items, and the property
holding risks of listed companies, published on February 8,
2010.

All the real estate assets concerned have been inspected
by the appraisal teams over the last five years, including
181 assets in 2020.



To carry out this appraisal, no technical, legal, environmental,
administrative, or other audit was required. The valuation
was based on the documents provided by the principal,
namely:

Leases.
Descriptive sections of purchase deeds.
Details of receipts.

Details about the tax regime and certain charges.

1.3.3.2 PERFORMANCE CONDITIONS

This appraisal was conducted on the basis of documents
and information sent by Gecina, in particular rental
statements sent out in October, all presumed genuine and
representing all the information and documents held by or
known to the principal and likely to have an impact on the
fair value of the property.

The appraisal procedures and assessments were made in
accordance with:

the recommendations of the Barthes de Ruyter report on
assessing the property portfolio of publicly-listed compa-
nies, published in February 2000;

the charter of Professional Real Estate Appraisers;

the “European Valuation Standards”, published by TEGoVA
(the European Group of Valuers' Associations);

the “Appraisal and Valuation Manual” of the Royal
Institution of Chartered Surveyors (RICS);

the “International Valuation Standards” of the International
Valuation Standard Committee.

Cushman & Wakefield
Valuation France

Jones Lang
LaSalle Expertise

Comments on the fiscal year
Business and earnings of the main companies

The following methods were used to estimate the fair value
of assets:

Comparison method.
Revenue method.
Cash flow method.

“Developer’'s balance sheet” method (only applied to
buildings under construction).

The valuation methodology is summarized in Note 55.3.1to
the consolidated financial statements.

This valuation applies subject to market stability and absence
of significant changes in the buildings between the date of
the appraisals discussed in this report and the value date.

With respect to properties and rights in rem covered by a
financial lease, the appraisers exclusively valued the
properties and the underlying rights in rem and not the
assignment value of the financial lease.

Similarly, the appraisers did not take account of any specific
financing methods that may have been used by property
owners.

1.3.3.3 OBSERVATIONS

Fair values are stated exclusive of acquisition costs and
transfer duties.

All appraisers have declared that they were independent
and held no stake in Gecina; each appraiser has certified the
fair values of the properties measured thereby without
assuming liability for appraisals performed by any of the
other appraisers and has agreed that this summary report
be included in Gecina's Universal Registration Document.

CBRE
Valuation Advisors

Catella Valuation
Advisors

1.4 Business and earnings of the main companies

1.4.1.1 BUSINESS AND EARNINGS

Gecina, having contributed its residential buildings to its
subsidiary GEC 25 during the financial year under a partial
asset contribution, saw its 2020 business change significantly.

2020 rental income amounted to €124 million compared
with €237 million in 2019. The fall in rents is mainly due to
Gecina's contribution of residential assets to its subsidiary
GEC25.

Operating income includes recharges to tenants for
€27 million and recharges of intercompany services for
€60 million (classified in “other income”).

Operating expenses for financial year 2020 came to
€184 million (compared to €274 million for the previous year).
This fallis mainly due to the contribution of residential assets.

External expenses amounting to €68 million include
€16 million in intermediaries’ compensation and fees and
€17 million in bank fees and commissions.

Staff expenses and depreciation allowances decreased by
€6 million and €22 million respectively, as a result of the
partial asset contribution.

Operating income thus stood at €38 million (€68 million for
the previousyear).
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Net financial income constituted net income of €176 million,
compared to net income of €300 million the previous year.
This reflects in particular:

€37 million in interest and similar expenses (net of cash
income);

dividends received from subsidiaries and income from
equity investments of €203 million (compared to
€343 million in 2019);

write-downs and provisions for liabilities on securities and
receivables of subsidiaries in the amount of €15 million.

1.4.1.2 FINANCIAL POSITION

Exceptional net profit of €11 million included €118 million in
capital gains on disposals of properties, €38 million in net
allocations of provisions on buildings and €60 million for risk
provision following the proceedings initiated by Abanca.

In 2019, exceptional net profit amounted to €255 million,
including €224 million in capital gains on disposals of
properties, €14 million in net reversals of provisions on
buildings, —€13 million on redemptions of bonds and
€30 million as a result of the conclusion of a protocol with
CaixaBank.

Financial year 2020 net income amounted to a profit of
€233 million, down from €620 million for 2019.

As of December 31, 2020, the company reported total assets of €13,186 million, compared to €13,368 million as of

December 31,2019.

The property portfolio directly held by Gecina totaled €1,732 million at the end of 2020 compared with €3,165 million at the

end of 2019.

The changes were as follows:

In million euros

net book value of assets sold (1,380)
capitalized expenditures 20
depreciation (35)

(38)

net change in provisions

CHANGE IN THE PORTFOLIO VALUE

(1,433)

Equity investments and related receivables represented a total net amount of €9,795 million as of December 31, 2020,

compared to€8,582 million at the end of 2019.

In million euros

net increase of equity interests

net increase in related receivables

1,151

net change in provisions

10

CHANGE IN EQUITY INVESTMENTS AND RELATED RECEIVABLES

The net increase in related receivables was primarily due to
the cash advance granted to GEC 25 of €1,097 million.

As of December 31, 2020, the most significant equity
investments were as follows, in gross value: Eurosic
(€2,382 million), Geciter (€782 million) and Avenir Danton
Défense (€476 million).

In exchange for the partial contribution of Gecina assets,
Gecina received GEC 25 securities for an amount of
€82 million.

Other financial investments mainly include Eurosic OSRA
for €890 million and treasury shares held by the company
for €345 million.

Gecina holds a total of 2,906,905 treasury shares, i.e., 4% of
the share capital.
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1,213

Current assets amounted to €245 million as of December 31,
2020, versus €200 million as of December 31, 2019. These
include:

other receivables (€24 million net), comprised mainly
intercompany receivables (€22 million, including the
€20 million receivable on Bami Newco entirely written
down), aswell as tax and VAT receivables of €19 million;

investments in marketable securities for €25 million;
rent receivables for a net amount of €1 million;
liguidities for €167 million;

prepaid expenses for €27 million primarily concern loan
issuance costs.
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The €150 million decrease in shareholders’ equity can be explained as follows:

In million euros

Shareholders’ equity as of December 31, 2019 5,821
Capital increase and merger premium resulting from the exercise of stock options

and subscriptions to the company savings scheme (PEE) 7
Dividends paid in 2020 (390)
Net income for the year 2020 233

SHAREHOLDERS’ EQUITY AS OF DECEMBER 31, 2020

Financial debt as of December 31, 2020 totaled
€7,278 million compared with €7,366 million at the end of
2019, of which €123 million in intercompany debt.

Provisions for liabilities and charges amounted to €97 million,
compared with €32 million the previous year. The provisions
concern €11 million for pension commitments and long
service awards, €7 million for tax risk incurred following a
number of tax audits, €13 million for property disputes,
€5 million for subsidiary losses and €60 million for an
exceptional provision (Abanca).

During the financial year, the company issued two new
bond loans in the amount of €400 million and reimbursed
two bond loans for a nominal amount of €150 million.

Disclosures about Gecina's terms of payment (article D. 441-4 of the French Commercial Code)

The tables below present the analysis of trade payables and account receivables as of December 31,2020:

Invoices issued and not paid as of the close of the financial year
and whose terms have expired

Amounts including all taxes 91 days Total
(in thousand euros) Oday 1to30days 31to60days 61to 90 days and more | (1day and more)
(A) Late payment tranches

Number of invoices concerned 247
Amount of invoices concerned 921 294 260 38 645 1,237
Percentage of the total amount of 0.8% 0.3% 0.2% 0.0% 0.6% 11%

purchases in the financial year

(B) Invoices excluded from (A) relating to payables and debt disputed or not entered

Number of invoices 591

Invoices issued and not paid at the close of the financial year
and whose terms have expired

91 days Total
and more | (1day and more)

Amounts including all taxes

(in thousand euros) Oday 1to30days 31to60days 61to 90 days

(A) Late payment tranches

Number of invoices concerned 2,647
Amount of invoices concerned 147 1,476 5,658 7,735
Percentage of revenue for the financial year 6.24%

(B) Invoices excluded from (A) relating to payables and debt disputed or not entered

Number of invoices

0]

1.4.2.1 GECITER

This subsidiary, which is wholly owned by Gecina, owns
26 office buildings with a block value, excluding duties, of
€2,380 million as of December 31,2020.

The amount of rental income totaled €61 million in 2020
compared with €53 million in 2019. Net income for the

financial year showed a profit of €33 million, versus
€57 million in 2019, due to a €29 million decrease in
extraordinary income (no property disposals in 2020).

For the financial year 2019, in 2020 Geciter distributed a
dividend of €328.94 per share i.e,, €57 million.

gecina - Universal Registration Document 2020 — 75



1

Comments on the fiscal year
Business and earnings of the main companies

1.4.2.2 EUROSIC

This subsidiary, which was 100% owned by Gecina as of
December 2020, owns 20 buildings with a block value,
excluding duties, of €1,153 million as of December 31,2020.

The amount of rental income is the same than in 2019 and it
totaled €23 million.

Earnings for the financial year showed a loss of €41 million
(including property impairments of €45 million), versus a
profit of €35 million in 2019.

For the financial year 2019, in 2020 Eurosic distributed a
dividend of €0.70 per share i.e., €33 million.

1.4.2.3 FONCIERE DE PARIS

This subsidiary, which is 100% owned by Eurosic, owns
31 office buildings with a block value, excluding duties, of
€1,527 million as of December 31,2020.

The amount of rental income totaled €49 million in 2020
compared with €44 million in 2019. The amount of financial

1.4.3.1 TRANSACTIONS BETWEEN GECINA
GROUP AND ITS SHAREHOLDERS

As of December 31,2020, Gecina had no material transactions
with the company's major shareholders, other than those
described in Note 5593 to the Consolidated financial
statements.
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leases (legacy activity) totaled €17 million compared with
€19 million in 2019. Net income for the financial year showed
a profit of €66 million, including non-recurring elements
totaling €49 million, versus a net profit of €54 million in 2019
(including exceptional items of €33 million).

In 2020, in respect of the financial year 2019, Fonciére de
Paris distributed a dividend of €54 million representing
€5.30 per share.

1.4.2.4 GEC25

This subsidiary, wholly owned by Gecina, received residential
buildings from Gecina as a result of the partial asset
contribution made during the second quarter of the financial
year and with effect from January 2,2020.

It now owns 76 assets with a total value excluding duties of
€3,275 million as of December 31,2020.

Rents billed in 2020 totaled €105 million and earnings for
the financial year showed a profit of €46 million.

1.4.3.2 TRANSACTIONS BETWEEN GROUP
COMPANIES

The Group structure is highly centralized. Gecina is the
direct employer of most of its administrative staff, with the
exception of teams dedicated to the residential business
(GEC 25 and Locare), Gecina Management teams and
building staff, who are employed by the property
companies. They re-invoice their subsidiaries for services
and operating resources.

All the Group's financing requirements are organized by
Gecina, with the exception of some financing specific to
certain assets held by the subsidiaries.

Cash pooling agreements and loan agreements of
associates and shareholders provide for optimized
management of cash flow based on the various subsidiaries’
excess funds and cash requirements between the different
branches.



1.5 Net asset value

The EPRA" est Practices Recommendations, published in
October 2019, introduce three new NAV (Net asset value)
metrics for ongoing financial years from January1,2020.

EPRA NRV (Net Reinstatement Value): this metric includes
the transfer duties of the property assets;

EPRA NTA (Net Tangible Assets): the entity buys and sells
assets leading to taking account of certain liabilities;

EPRA NDV (Net Disposal Value): the value for the share-
holder in the event of liquidation.

The net asset value calculation is based on the Group's
shareholders’ equity obtained from financial statements,
which include the fair value by block, excluding duties, of
investment properties, buildings under reconstruction and
properties held for sale, as well as financial instruments.

(1) European Public Real Estate Association.

At December 31, 2020
In million euros

EPRA NRV
Net Reinstatement Value Net Tangible Asset Value

Comments on the fiscal year
Net asset value

The foregoing elements are restated of the Group's
shareholders’ equity, when applicable and mainly:

unrealized capital gains on buildings valued at their historic
cost such as operating building and inventory buildings are
calculated on the basis of block appraisal values excluding
duties, determined by independent appraisers;

the fair value of fixed-rate financial debts;

registration fees, for the full value or for the part relating to
the most appropriate mode of disposal of the asset (sale of
the asset or company shares). Thus, when the sale of the
company appears to be more advantageous than the sale
of the asset, the resultant registration rights replace those
deducted from the property appraisals.

The number of diluted shares includes the number of shares
likely to be created through the exercise of equity
instruments to be issued in the right conditions. The
number of diluted shares does not include treasury shares.

The table below presents the transition between the
Group's shareholders’ equity derived from financial
statements and the various EPRA NAV.

EPRA NTA EPRA NDV

Net Dissolution Value

IFRS Equity attributable to shareholders 12,4743 12,4743 12,4743
Receivable from shareholders 0.0 0.0 0.0
Includes/Excludes

Impact of exercising stock options 0.0 0.0 0.0
Diluted NAV 12,474.3 12,474.3 12,474.3
Includes

Revaluation of investment properties 1423 1423 142.3
Revaluation of buildings under reconstruction 0.0 0.0 0.0
Revaluation of other non-current investments 0.0 0.0 0.0
Revaluation of tenant leases held as finance leases 8.7 8.7 8.7
Revaluation of inventories 0.0 0.0 0.0
Diluted NAV at fair value 12,625.3 12,625.3 12,625.3
Excludes

Deferred taxes 0.0 0.0 N/A
Fair value of financial instruments (12.2) (12.2) N/A
Goodwill as a result of deferred tax 0.0 0.0 0.0
Goodwill as per the IFRS balance sheet N/A (191.7) (191.7)
Intangible assets N/A (9.0) N/A
Includes

Fair value of liabilities N/A N/A (413.5)
Revaluation of intangible assets 0.0 N/A N/A
Transfer duties 1,187.2 132.5 N/A
NAV 13,800.2 12,545.4 12,020.7
Fully diluted number of shares 73,762,805 73,762,805 73,762,805
NAV per share €187.1 €170.1 €163.0
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For information, EPRA NAV (block value) —old format is indicated below:

12/31/2019 06/30/2020 12/31/2020

Amount/ Amount/ Amount/

number Euros/ number Euros/ number Euros/

In million euros of shares share of shares share of shares share
Fully diluted number of shares 73,656,339 73,711,096 73,762,805
Shareholders' equity under IFRS™ 12,699 12,651 12,474

+ Receivable from shareholders 0.0 183.8

+ Impact of exercising stock options 1.7 15 0.0
Diluted NAV 12,701 12,836 12,474
+ Fair value reporting of assets at amortized cost 136.4 1435 151.0
+ Hotel business 0.0 0.0 0.0
+ Optimization of transfer duties 1351 123.6 1325
— Fair value of financial instruments (20.9) (3.0) (12.2)
— Deferred tax 0.0 0.0 0.0
= DILUTED EPRA NAV €175.8 13,100 €177.7 12,746
+ Fair value of financial instruments 20.9 3.0 122
+ Fair value of liabilities (280.7) (409.6) (413.5)
+ Deferred tax 0.0 0.0 0.0

= Diluted EPRA triple NAV 12,692 €172.3 12,694 €172.2 12,344 €167.4

(1) Including €191 million of goodwill at December 31, 2020

The diluted EPRA NAYV totaled €12,746 million at December 31,2020, or €172.8 per share.

Diluted EPRA NAV (unit) represents €180.3 per share at December 31, 2020, versus €182.4 at December 31, 2019, taking into
account the residential portfolio’s unit values.

The transition status between the Diluted EPRA NAYV (old format) and the three new NAV metrics set out above is as follows:

EPRA NRV EPRA NTA EPRA NDV
At December 31, 2020 Net Reinstatement Value Net Tangible Asset Value Net Dissolution Value
Diluted NAV per share 172.8 172.8 172.8
(previously EPRA reported)
Transfer duties 14.3 (1.8)
Goodwill (2.6) (2.6)
Intangible assets (07)
Fair value of fixed interest rate debt and financial (5.4)
instruments
NAYV per share (new EPRA indicators) 187.1 170.1 163.0
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1.6 Strategy and outlook

Following the impact of the sales completed in 2020 and the
assets freed up for redevelopment, as well as a slowdown in
indexation in 2021 and extended letting timeframes,
particularly for assets from the pipeline, recurrent net
income (Group share) per share is expected to contract in
2021to around €5.3 per share.

(1) This estimate could be revised down or up depending on potential
acquisitions and sales in 2021.

Comments on the fiscal year
EPRA reporting at December 31, 2020

Over the longer term, the projects from the “committed”
and “to be committed” (controlled and certain) pipeline and
the normalization of the lettings rate for the assets delivered
in 2019 and 2020 are expected to generate €120 million to
€130 million of additional annualized rental income (IFRS),
thanks exclusively to these internal dynamics developed by
the Group.

1.7 Post-balance sheet events

None.

1.8 EPRA reporting at December 31, 2020

Gecina applies the EPRA" best practices recommendations
regarding the indicators listed hereafter. Gecina has been a
member of EPRA, the European Public Real Estate Associa-
tion, since its creation in 1999. The EPRA best practice
recommendations include, in particular, key performance
indicators to make the financial statements of real estate
companies listed in Europe more transparent and more
comparable across Europe.

(1) European Public Real Estate Association.

Gecina reports on all the EPRA indicators defined by the
“Best Practices Recommendations” available on the EPRA
website.

Moreover, EPRA defined recommendations related to
corporate social responsibility (CSR), called “Sustainable
Best Practices Recommendations”.

12/31/2020 12/31/2019 See Note
EPRA Earnings (in million euros) 4053 429.8 1.8.1.
EPRA Earnings per share (in euros) €5.5] €5.84 1.8.1.
EPRA Net Tangible Asset Value (in million euros) 12,545.4 12,7483 1.8.2.
EPRA Net Initial Yield 31% 32% 1.8.3.
EPRA “Topped-up” Net Initial Yield 3.4% 3.4% 1.8.3.
EPRA Vacancy Rate 8.3% 6.9% 1.8.4.
EPRA Cost Ratio (including direct vacancy costs) 25.6% 22.2% 1.8.5.
EPRA Cost Ratio (excluding direct vacancy costs) 241% 20.6% 1.8.5.
EPRA Property related capex (in million euros) 270 556 1.8.6.
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The table below indicates the transition between the net recurring income disclosed by Gecina and the EPRA Earnings:

In thousand euros 12/31/2020 12/31/2019
Recurrent net income (Group share)™ 420,609 438,176
— Amortization, net provisions and depreciation (15,335) (8,415)

EPRA RECURRENT NET INCOME 405,274 429,762

EPRA RECURRENT NET INCOME PER SHARE €5.51 €5.84

(1) EBITDA including provisions recorded in connection with the health crisis, after deduction of net financial expenses, recurrent tax, minority interests, income
from associates and restated for certain non-recurring items (notably costs relating to the subsidiarization of the residential business and the tax
reimbursement).

The calculation for the Net Asset Value is explained in section 1.5 “Net Asset Value”.

In euros per share 12/31/2020 12/31/2019
EPRA NAV NRV €187.1 €190.0

EPRA NAV NTA €170.1 €173.1
EPRA NAV NDV €163.0 €167.8
Diluted EPRA NAV €172.8 €175.8
Diluted EPRA NNNAV €167.4 €1723
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The table below indicates the transition between the yield rate disclosed by Gecina and the yield rates defined by EPRA:

In % 12/31/2020 12/31/2019
GECINA NET CAPITALIZATION RATE" 3.9% 3.8%
Impact of estimated costs and duties -0.2% -0.2%
Impact of changes in scope +0.01% +0.04%
Impact of rent adjustments -0.5% -0.4%
EPRA NET INITIAL YIELD® 31% 3.2%
Exclusion of lease incentives +0.3% +0.2%
EPRA TOPPED-UP NET INITIAL YIELD® 3.4% 3.4%

(1) Like-for-like December 2020.

(2) The EPRA net initial yield rate is defined as the annualized contractual rent, net of property operating expenses, after deducting lease incentives, divided by
the portfolio value including duties.

(3) The EPRA topped-up net initial yield rate is defined as the annualized contractual rent, net of property operating expenses, excluding lease incentives,
divided by the portfolio value including duties.

EPRA net initial yield and EPRA “Topped-up” net initial yield Traditional Student

(In million euros) Offices Residential residences| Total 2020
Investment properties 15,987 3274 367 19,628“
Adjustment of assets under development and land reserves 1,619 1 38 1,668
Value of the property portfolio in operation excluding duties 14,367 3,264 329 17,960
Transfer duties 574 226 18 818
Value of the property portfolio in operation including duties B 14,941 3,489 347 18,778
Gross annualized rents 498 106 19 622
Non recoverable property charges 15 17 3 36
Annualized net rents A 483 89 15 587
Rents at the expiry of the lease incentives or other rent discount 48 0 0 48
“Topped-up” annualized net rents® (o4 531 89 15 635

EPRA NET INITIAL YIELD

EPRA “TOPPED-UP” NET INITIAL YIELD

(3) The EPRA topped-up net initial yield rate is defined as the annualized contractual rent, net of property operating expenses, excluding lease incentives,
divided by the portfolio value including duties.
(4) Excluding hotels and real estate finance leases.
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In % 12/31/2020 12/31/2019
Offices 8.9% 7.5%
Traditional Residential 4.4% 3.6%
Student residences 12.2% 59%

EPRA VACANCY RATE 8.3% 6.9%

EPRA vacancy rate corresponds to the vacancy rate “spot” at year-end. It is calculated as the ratio between the estimated
market rental value of vacant spaces and potential rents for the operating property portfolio.

The financial occupancy rate reported in other parts of this document corresponds to the average financial occupancy rate of
the operating property portfolio.

The vacancy increase is linked primarily to the delivery of partially vacant office buildings and the impacts of the health crisis
on student residences, which has resulted in schools and universities being closed and restricted the mobility of national and
international students.

Market rental value EPRA vacancy rate

of vacant units Potential rents at end-2020

In % (in million euros) (in million euros) (in %)
Offices 48 542 8.9%
Traditional Residential 5 106 4.4%
Student residences 3 22 12.2%
EPRA VACANCY RATE 1) 670 8.3%
In thousand euros/as a % 12/31/2020 12/31/20
Property expenses (188,536) (184,716)
Overheads!" (92,038) (92,968)
Amortization, net provisions and depreciation®? (15,335) (8,415)
Recharges to tenants 122,947 129,997
Rental expenses charged to tenants in gross rent (0] ]
Other income/income covering overheads 4,355 5,447
Share in costs of associates (327) (345)
Ground rent 0 1,772
EPRA COSTS (INCLUDING VACANCY COSTS) (A) (168,935) (149,228)
Vacancy costs 10,274 10,546
EPRA COSTS (EXCLUDING VACANCY COSTS) (B) (158,661) (138,682)
Gross rental income less ground rent 657976 671,715
Rental expenses charged to tenants in gross rent o] 0
Share in rental income from associates 1,727 1,790

GROSS RENTAL INCOME (C) 659,703 673,505
EPRA COST RATIO (INCLUDING VACANCY COSTS) (A/C) 25.6% 22.2%

EPRA COST RATIO (EXCLUDING VACANCY COST) (B/C) 241% 20,6%

(1) The increase in the ratio levels for 2020 compared with 2019 is linked primarily to the costs to set up a dedicated subsidiary to house the residential business
(€7.4 million) and the provisions for rental risk recorded as a result of the effects of the health crisis (€5.5 million).
(2) Excluding depreciation of assets recognized at historical cost.
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12/31/2020 12/31/2019

Joint- Joint-
In million euros Group ventures Total Group ventures Total
Acquisitions” 56 N/A 56 328 N/A 328
Pipeline® 132 N/A 132 148 N/A 148
o.w capitalized interests 4 N/A 4 8 N/A 8
Maintenance capex® 82 N/A 82 80 N/A 80
Incremental lettable space 0 N/A 0 4 N/A 4
No incremental lettable space 69 N/A 69 66 N/A 66
Tenant incentives 13 N/A 13 6 N/A 6
Other expenses 0 N/A 0 4 N/A 4
Capitalized interest 0 N/A 0 o] N/A 0
TOTAL CAPEX 270 N/A 270 556 N/A 556
Conversion from accrual to cash basis -6 N/A -6 49 N/A 49
TOTAL CAPEX ON CASH BASIS 264 N/A 264 604 N/A 604

(1) See section 1.1.5.
(2) See section 1.1.7.

(3) Capex corresponding to (i) renovation work on apartments or private commercial surface areas to capture rental reversion, (ii) work on communal areas,

(iii) lessees’ work.

gecina - Universal Registration Document 2020 — 83



N

"_ =

84 - gecina - Universal Registration Document 2020



Entreprise Risk
Management

Organization of risk management and risk factors

211 General organization of risk management

Summary of the principal risk factors

221 Risk identification and rating
2.22 Priority Risk Factors

Summary of principal risk factors
231 Risk related to the financial situation
2.3.2 Real estate market risks

2.3.3 Business risk

2.3.4 Legislative and Regulatory risks

2.3.5 Environmental and Social risks

Information regarding certain control activities

2.4 Internal control procedures for the production and
processing of accounting and financial information

2.4.2 Risk, Compliance and Internal Audit Department

2.4.3 Further information regarding the Risk and
Compliance Department

Insurance

251 Coverage of damage and liabilities associated
with properties

252 Cover for construction operations

253 General and professional third-party liability

25.4 Environmental third-party liability
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2.1 Organization of risk management and risk factors

Every year, Gecina identifies and rates the risks whose
occurrence could have a material impact on the Group's
business, financial situation or results. The report of this
activity is presented to the Audit and Risk Committee and
during the Board of Directors’ meeting.

Risk management is a dynamic process that is defined and
implemented under Executive Management's responsibility.
It covers all of the company’s activities, processes and assets
and consists of a number of resources, behaviors, and
actions adapted to the Group's characteristics in order to
maintain risks at an acceptable level.

Risk management is integrated in the company’s decision
making and operational processes. It is one of the manage-
ment and decision-making tools. It gives the Executive
Management an objective and comprehensive vision of the
potential threats to and opportunities for the Group so that
it can take measured and considered risks, thereby
supporting their decisions with regard to the allocation of
human and financial resources.

The Board of Directors ensures that the Group's strategy
and objectives take full account of the major risks that are
identified. Through the work of the Audit and Risk
Committee, it ensures that the effectiveness of the internal
control and risk management systems is monitored.

The Executive Management , either directly or through the
Executive Committee, designs and implements the internal
control systems and global risk management procedures,
including the definition of roles and responsibilities within
the Group.

Operational management ensures the application of Group
policy in terms of the management of risks it is responsible
for by implementing the risk identification, analysis and
processing for the activities.

The Risk, Internal Control and Compliance Department ,
which reports to the Risk, Compliance and Internal Audit
Department, is in charge of implementing a structured,
permanent and adaptable system to identify, analyze and
process general risks. It supervises the risk management
policy, the mapping of risks and the internal control and
compliance within the company.

As part of the Group's integrated risk management culture,
the Risk, Internal Control and Compliance Department also
intervenes in strategic issues, including development
projects, investments, divestments, financing and marketing.

Managing the fight against fraud is centralized by the Risk,
Internal Control and Compliance Department , in
consultation with all relevant stakeholders, in order to
provide an effective level of response and to implement
appropriate prevention policies.
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The risks are updated as part of this document. It reflects the
items included in the annual financial statements and also
includes the effects relating to the health crisis linked to
Covid-19 and its economic impact.

The Gecina group’s arsenal to fight corruption and influence
peddling is overseen by the Company Secretary via the
Compliance Officer. It has been implemented within the
company within the meaning of article 17 of the Act of
December 9, 2016, the so-called Sapin 2 act, on transparency,
the fight against corruption and the modernization of
economic life.

The risks related to the safety and the environment of the
buildings are supervised by the Technical Department and
are subject to regular reviews validated by Executive
Management.

The Internal Audit Department, reporting directly to
Executive Management, strengthens the process through
the implementation of its audit plan, which is developed on
the basis of a risk-based approach and also takes into
account the concerns of Executive Management and the
Auditand Risk Committee.

2.1.1.1 RISK MANAGEMENT POLICY

As part of risk management, Gecina has defined an appetite
for risk that matches the company’s risk profile as defined by
Executive Management, in order to conduct its business
and achieve its objectives while taking into consideration
the strategy and values of the company. In general, the
company's operations must also be conducted in
compliance with the regulations and the principles defined
in the Group's ethics charter. They must also comply with
the company’'s CSR commitments.

All risk control processes are incorporated in a risk
management policy deployed in-house. This policy is
closely correlated with the Group's strategy. For this
reason, it is updated at times of significant change in the
Group's strategy.

This policy makes it easier to incorporate risk management
into the organization’s objectives, culture and operation. It
strengthens the ties between the company's strategy and
risk management through a process to identify, analyze and
process risks, primarily on the basis of the risk mapping. The
risk management policy clarifies the roles and responsibilities
of all stakeholders and tends to strengthen the involvement
of each party. This risk management policy can be consulted
by all Group employees on the company’s Intranet.



2.1.1.2 THREE LINES OF CONTROL MODEL

Executive Management is at the center of the overall risk
control process whose structure is based on “three lines of
control”. This reference model, which reflects the IFACI/

[l 1<t line of control
M 27¢ line of control

[ 3¢ line of control

. (gCUTIVE MANACEMENT

Entreprise Risk Management
Organization of risk management and risk factors

AMRAE position, is organized along three lines of control
that define the roles and responsibilities of operational
management, Group functions, and the Internal Audit. It
helps to clarify any issues related to risk management
systems and contributes to their effectiveness.
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DID = Investments and Development Department
DB = Offices Department

DR = Residential Department
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_— Definition of

the action plan

o Internal rules and Delegation of powers and authorities

9 CAR - Audit and Risk Committee

The first line of control corresponds

to controls performed by management.
It consists of operational managers
who are responsible for assessing

and decreasing risk.

The second line of control corresponds
to the various functions set up by
management to monitor risk control
and compliance. This line consists

of functional departments which

are responsible for areas of expertise,
and functions dedicated to managing
the global risk control process.

3" line of control

The third line of control covers

the effectiveness and consistency

of the first 2 lines of control and consists of
Internal Audit, which reports to the highest
levels of the organization to ensure overall
assurance.

Furthermore, the external audits also
provide independent assurance.

2.1.1.3 RISK FACTOR SENSITIVITY
AND CORRELATION

The purpose of an annual risk correlation study is to identify
interactions among the principal risks in order to improve
the risk control process. In 2020, the Risk, Internal Control
and Compliance Department , in collaboration with the

Finance Department, conducted a sensitivity analysis of the
main Group risk factors (LTV, ICR, NTA, Recurrent Net
Income) for the main exogenous parameters related to the
real estate market that could affect them, including interest
rate, margin and liquidity risks. This analysis was presented
to the Audit and Risk Commmittee and the Board of Directors.
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2.2 Summary of the principal risk factors

The Risk, Internal Control and Compliance Department identifies and rates the risks on the basis of interviews with each of the
Group's departments, using its own expertise and the results of internal control and stress test scenarios that measure the
quantitative impact of certain risks. Risks are classified by way of a limited number of specific risks in accordance with ESMA
guidance®.

(1) ESMA31-62-1293 EN “Guidelines on risk factors under the Prospectus Regulation”.

2.2.1.1 RISK CATEGORIZATION

Risks identified that may have a significant impact on Gecina’s business, financial situation, or results are presented in the map
below. This is shared once a year with the Audit and Risk Committee, which evaluates the action plans and reviews the
assessment of the main risks.

The distribution of risks between eight categories is shown in the table below, including five categories that contain the
specific risks set out in section 2.3.

Risk category

Risks related to the financial situation 1
Real estate market risks 3
Business risks 34
Reporting risks 6
Risks related to information systems and data 5
Legislative and regulatory risks 16
Environmental and social risks 6
Governance risks 8

2.2.1.2 RISK ASSESSMENT

Risks are ranked according to their potential negative impact on the Group and the probability of occurrence, while taking
into account the risk control process put in place by Gecina.

Impact is the measure of the effect that a risk would have on the Company if it does materialize.

When the risk is quantifiable, it is assessed in terms of the possible effect expressed as a percentage change in Recurrent net
income —Group share (RNI) or change in EPRA Net Tangible Assets (NTA).

Where the risk is not quantifiable, it is assessed in terms of its effect on Gecina's ability to ensure the continuity of its operations
and the pursuit of its strategy.

The impactisdivided into four levels: low, moderate, high and very high.

Low Moderate High Very High

Change in RNI Less than 2% of RNI From 2% to 7% of RNI From 7% to 15% of RNI More than 15% of RNI

Change in NTA Less than 1% of NTA From 1% to 5% of NTA From 5% to 15% of NTA More than 15% of NTA

Effect on strategy
implementation and
business continuity

Effects contained within
the common
contingencies and
remaining almost
unnoticed with regard to
objectives/performance.

Noticeable effects, outside
the context of common
contingencies, but
acceptable with regard to
objectives/performance.

Significant effects
impacting the company's
objectives or usual
performance.

Very significant effects.

Objectives or performance,
or even the continuity of
operations, are
permanently called into
guestion.
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Probability is defined as the likelihood of the risk occurring, at least once, within a five-year horizon. In other words, it assesses
the plausibility of the occurrence of a risky event.

Probability is divided into four levels: unlikely, possible, likely, very likely.

Unlikely Possible Likely Very Likely
Probability of occurrence of at least one risk Less than 10% Between 10% Between 20% > 40%
occurring within five years and 20% and 40%
Among the risks constituting the risk mapping determined climate, taking into account the risk control processes
by Gecina as at December 31, 2020, nine of them, which implemented by the company.
belong to five categories, are classified as priorities. Risk are presented in a limited number of categories
The matrix presented below sets out the Group’s main risks according to type. Risks are ranked according to their
and indicates, for each of them, on the filing date of this potential negative impact and their probability of occurrence,
document, their probability of occurrence and the estimated with the most significant listed first within each category.

extent of the impact on the Group in terms of the current

Risk category Specific risks Impact rating Probability rating Trend

Risks related to the financial situation Interest rate, cost of debt, liquidity Moderate Unlikely Downward
and funding risk

Real estate market risks Risk related to the rent level, High Likely Upward
value of assets and liquidity of assets
in the real estate market

Business risks Commercialization risk Moderate Likely Upward
Risk of rental arrears Moderate Likely Upward
Development/construction Moderate Possible Stable

operations risk

Risk related to transformation Moderate Possible Stable

management

Building compliance risk Low Possible Stable
Legislative and regulatory risks Risk of corruption Moderate Possible Stable
Environmental and social risks Eco-design and eco-operation risk Low Possible Stable
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Probability of occurrence

No.1 Interest rate, cost of debt, liquidity and funding risk

No. 2 Risk related to the rent level, value of assets and liquidity of assets

No.3 Commercialization risk

No. 4 Risk of rental arrears

No.5 Development/construction operations risk
No. 6 Risk related to transformation management
No. 7 Building compliance risk

No. 8 Risk of corruption

No.9 Eco-design and eco-operation risk

2.2.2.1 CHANGES IN PRINCIPAL RISK FACTORS
COMPARED TO DECEMBER 31, 2019

Compared to the 2019 Universal Registration Document, the
update of the risk mapping as at December 31, 2020 has led
to changes in risk rating and risk categorization, but also in
the presentation of principal risk factors, in accordance with
ESMA guidelines™:

Risks mentioned in the 2019 Universal Registration
Document as “No. 2 — Corporate commmunication and e-
reputation”, related to the implementation of the YouFirst
relational brand, “No. 4 — Human resources issues”, related
to skills development, and “No. 6 — Cyber security”, related to
the deployment of Digital media (applications for mobile
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phones and transactional websites), the impact and
probability ratings of which were linked to the
management of Gecina's transformation strategy, have
been dealt with within the specific risk in connection with
transformation management.

The risk mentioned in the 2019 Universal Registration
Document as “No. 1 - Real estate market and rates” in the
“External Environment/Macroeconomic Risks” category,
has been divided into two risks for greater clarity: on the one
hand, the interest rate, cost of debt, liquidity and funding
risk,and on the other hand, the risk related to the rent levels,
value of assets and liquidity of assets in the real estate
market.



The risk mentioned in the 2019 Universal Registration
Document as “No. 9 — Legislative, regulatory and political
risk” has not been included among the priority risks as of
December 31,2020, as it is a general risk that does not have
important and distinctive characteristics specific to Gecina,
in accordance with the ESMA guidelines.

The increase at December 31, 2020 in the ratings of “No. 3
—Risk of rental arrears” and “No. 4 — Commercialization risk”
led to their inclusion in the priority risk factors described
below.

Risk “No. 7 — Litigation in Spain” presented in the 2019
Universal Registration Document, associated with the
acquisitions and commitments made in Spain up to 2009
under the Executive Management and Chairmanship of
Mr. Joaquin Rivero, is now fully provisioned or extinguished
according to the various legal proceedings. These

Entreprise Risk Management
Summary of principal risk factors

procedures are monitored by the Group's internal legal
teams with the support of external counsel. Each of the
known legal disputes, in which Gecina or the Group's
companies are involved, was reviewed at the close of the
accounts and the provisions deemed necessary have been
created to cover the estimated risks. The appeal in cassation
on the Abanca case and the other proceedings in progress
can only lead to a potential reversal of the provision if
successful.

Arisk thus becomes one of the priority risk factors. Covering
“Building risks” associated with buildings’ compliance with
technical legislation, both in terms of mandatory regulatory
controls (elevators, fire safety, etc) and technical
diagnostics (asbestos, lead, termites, etc.).

(1) ESMA31-62-1293 EN “Guidelines on risk factors under the Prospectus
Regulation”.

2.3 Summary of principal risk factors

2.3.1.1 NO.1-INTEREST RATE, COST OF DEBT,
LIQUIDITY AND FUNDING RISK

The financial debt of Gecina is sensitive to both interest rates
and market liquidity, i.e. the cost of financing, as well as to
the abundance or shortage of financing solutions.

With regard to interest rates, a rise in rates would lead to an
increase in the cost of financing for Gecina, either due to the
rising cost of existing debt or in the case of a need for new
financing.

With regard to liquidity, the challenge is to have sufficient
flexibility to adapt the volume of debt to the pace of
acquisitions and disposals, cover the refinancing of short-

termm maturities, allow refinancing transactions under
optimal conditions, meet the criteria of the credit rating
agencies and finance the Group's investment projects.

Size and structure of debt

The debt structure of Gecina is detailed in section 1.2.1 of this
document.

At December 31, 2020, Gecina's gross nominal debt
comprised:

€5,770 million in long-term bonds issued under the EMTN
(Euro Medium-Term Notes) program;

€48 million of mortgage loans; and

€1,326 million in Negotiable European Commercial Paper

(NEU CP) covered by confirmed medium- and long-term
creditlines.

gecina - Universal Registration Document 2020 - 91




2 Entreprise Risk Management

Summary of principal risk factors

Debt by type

Breakdown of gross nominal debt Breakdown of authorized financing
(including €4,505 million of unused credit lines
as of 12/31/2020)
18% 56 %

Short term o Long term
resources 81% bonds
Long term

/ bonds
0%
Mortgage

1% 4l% loans
Mortgage o
loans Corporate

bank loans

Debt repayment schedule
Gecina's debt maturity schedule is detailed in section 1.2.3 of this document.

As of December 31,2020, the average maturity of Gecina's debt was 7.1 years, down 0.4 year compared with December 31,2019,
due tothe time effect.

Average cost of debt
1.7%

The average cost of Gecina’s debt is detailed in section 12.4

of thisdocument. 1.3%

The average cost of the drawn debt amounted to 1.0% in 11% 1.0% 1.0%

2020, unchanged from 2019, as shown on the opposite chart.
This stability was due to the continuation of the Group's
financial strategy (credit rating, financial structure, hedging
policy, active management of the credit schedule, etc.). The
average cost of overall debt is slightly lower than in 2019. It

stood at 1.3% at end-2020. 2016 2017 2018 2019 2020

Banking covenants
The key financial ratios provided for in Gecina's credit agreements are detailed in section 1.2.7 of this document.

The situation as at December 31,2020 on the main reporting standards is as follows:

Benchmark Balance as of

standard 12/31/2020

LTV - Net debt/revalued block value of property holding (excluding duties) Maximum 55%/60% 35.6%
ICR - EBITDA/net financial expenses Minimum 2.0 x 5.6 X
Outstanding secured debt/revalued block value of property holding (excluding duties) Maximum 25% 0.2%
Revalued block value of property holding (excluding duties), in billion euros Minimum 6.0/8.0 19.7
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Stress test of LTV according to the variation in the Office valuation

LTV 12/31/2020 PF covered by a preliminary agreement

(in thousand euros/sq.m) Excluding duties Including duties Excluding duties Including duties

Variation in Office valuation +0% 10.7 35.6% 33.6% 35.4% 33.4%
-5% 10.2 37.1% 35.0% 36.9% 34.8%

-10% 96 38.7% 36.5% 38.5% 36.3%

-15% 9.1 40.5% 38.2% 40.3% 38.0%

—20% 8.6 42.5% 40.0% 422% 39.8%

Liquidity Gecina's anticipated net nominal debt in 2021 is hedged up

As of December 31, 2020, Gecina had €4,679 million of
available liquidity, of which €4,505 million of unused credit
lines and €174 million cash, easily covering all credit
maturities for the next two years (€2,097 million).

The liquidity that Gecina has available is set out in
chapter1.2.2 of thisdocument.

Gecina's interest rate risk management policy, which
includes the use of hedging instruments, is aimed at
limiting the impact of a change in interest rates on the
Group's earnings and to control the cost of debt, where a
significant portion of the Group’s loans is at a floating rate.

With respect to the foregoing, a management framework is
presented and validated annually by the company's Audit
and Risk Committee. This management framework defines
in particular the management horizons, a percentage of
coverage required on the time horizons, new hedging
targets and the derivative instruments enabling such
management (mostly caps, floors and swaps) (see
section 1.2.6 of this document).

Gecina's interest rate hedging policy is primarily
implemented on a global basis for all its loans (i.e. not
specifically assigned to certain loans). Itaims at:

maintaining an optimal hedging ratio;

raising the average maturity of hedges (fixed-rate debt and

derivative instruments);

securing favorable long-term interest rates.
The existing interest rate risk management policy made it
possible to maintain the average duration of the portfolio of

firm hedges, which remains high at 7.4 years at the end of
2020, vs 7.6 years at the end of 2019.

At December 31, 2020, based on projected debt levels, the
hedge rate will average 72% until the end of 2027.

to 93% against interest rate rises (depending on observed
Euribor rate levels, as a result of caps).

Interest rate risk is analyzed and quantified in section 1.2.6 of
this document.

Based on the existing hedge portfolio, contractual
conditions as of December 31, 2020, and anticipated debt in
2021, a 50 basis-point increase in the interest rate would
generate an additional expense of about €6.8 million in
2021. A 50 basis-point decrease in interest rates would cut
financial expenses by about €5.5 million in 2021.

Liquidity risk and funding capacity are managed by
managing debt maturities, maintaining available credit
lines and diversifying finance sources. Liquidity is managed
in the medium and long term as part of multi-year financing
plans and, in the short term, by using confirmed undrawn
credit lines and, where appropriate, asset disposal
programs. As of December 31, 2020, Gecina has significant
liquidity of €4.7 billion (€3.4 billion net of NEU CP). These
resources cover all of the Group's financing maturities until
mid-2024 as described in section 1.2 of this document.

With regard to financing, the financial ratios likely to affect
the remuneration conditions or early repayment clauses
provided for in the credit agreements (the covenants) are
nowhere near the defined limits and are subject to impact
simulations for each major investment scenario.

As of December 31,2020, funding risks fell in terms of impact
for the Group, which has a debt maturity of more than
7 years combined with a cost of drawn debt of 1.0% which is
stable compared to 2019.

With regard to hedging, the average duration of the
portfolio of firm hedges remains high at 7.4 years at the end
of 2020 compared to 7.6 years at the end of 2019. Thus, at
December 31, 2020, based on projected debt levels, the
hedging ratio will average 72% until the end of 2027.
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In terms of liquidity, and although market tension was
observed in the second half of March 2020, the Group's
access to the short-term debt market remained satisfactory
for Gecina throughout the period of the health crisis, thanks
in particular to the action of the ECB on the financing
markets, which made it possible to even renew and extend
the maturity of short-term debt. As a result, the outstanding
amount of Gecina's commmercial paper (NEU CP) stood at
€13 billion as of December 31,2020.

As of December 31, 2020, gross financial debt stood at
€7.2 billion slightly down, with an average cost of 1.3%, also
down.

2.3.2.1 NO. 2 -RISK RELATED TO THE RENT
LEVEL, VALUE OF ASSETS AND LIQUIDITY
OF ASSETS

Holding property assets for rent exposes Gecina to the risk of
fluctuation of the value of property assets and rent levels on
the real estate market, which affect the asset’s liquidity.

The Group's property portfolio is primarily composed of
commercial assets (offices and retail), traditional residential
assets and student residences. The evaluation of the “fair
value” of these assets is the basis for indicators essential for
the assessment of Gecina's performance or its financial
situation, including Net Tangible Assets (NTA) or the Loan To
Value (LTV) ratio.

Measuring the fair value of a real estate asset is a complex
activity in assessing the value of an asset at market price, the
main parameters of which are capitalization rates and
market rental values, and the residual term of current leases.

The capitalization rate is the key factor in the calculation of
the appraised value of the assets held by Gecina. It is
determined by the rate deemed to be risk-free and the
premiums valuing the risk associated with the real estate
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Gecina's debt is attractive, as illustrated by the raising of
€400 million on the bond market on October 23, 2020 with
an average maturity of 10.1 years and an average rate of
0.47%. Uncertainty stems mainly from the level of valuation
of the Group's assets, which impacts the LTV ratio.
Nevertheless, the main financial ratios provided for in
Gecina's credit agreements (the “covenants”) are under
control.

In view of these factors, the net risk has been assessed as
decreasing.

investment concerned. The market rental values or rental
levels depend on the market level in the areas where
Gecina's assets are located.

A decline in the value of Gecina's assets would ultimately
have an impact on the stock market value and the
confidence that investors place in the Company. The impact
would be unfavorable on Gecina's credit rating, as well as on
the assessment of its risk profile by financial market players
and therefore onits debt.

Information on the sensitivity of asset valuation to changes
in economic situation is provided in sections 1.3 and 5.5.6.8 of
this document.

Thus, an unfavorable situation on the real estate market
could have a negative impact on the valuation of Gecina's
property portfolio and its operating income. For example, a
downturn in the real estate market, resulting in an increase
of 50 basis points (0.5%) in capitalization rates, could result in
a decrease of approximately 10.1% in the appraised value of
Gecina's property portfolio (on the assumption that such a
downturn would affect all the different segments of
Gecina's real estate business), representing around
€1,993 million based on the block valuation of the assets at
December 31, 2020, and would also have an unfavorable
impact on Gecina's consolidated earnings.
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Impact on consolidated

Valuation of assets Change in assets income
Change in capitalization rate (in million euros) (in %) (in million euros)
All sectors®
+0.5% 17,645 -10.1% (1,993)
+0.25% 18,587 -5.3% (1,050)
-0.25% 20,816 6.0% 1178
-0.5% 22,147 12.8% 2,509
Offices
+0.5% 14,425 -9.8% (1,561)
+0.25% 15,166 -51% (821)
-0.25% 16,902 57% 915
-0.5% 17,929 12.1% 1,942

Traditional residential

+0.5% 2,874 -12.2% (400)
+0.25% 3,061 -6.5% (213)
-0.25% 3,519 7.5% 245

-0.5% 3,804 16.2% 529

Student residences

+0.5% 336 -8.4% (31)
+0.25% 351 ~4.4% (16)
-0.25% 385 4.8% 18

-0.5% 404 10.1% 37

Hotels

+0.5% 9 -8.4% m
+0.25% 9 -4.4% 0
-0.25% 10 4.8% 0]

-0.5% il 10.1% 1

(1) Except financial leases.

gecina - Universal Registration Document 2020 — 95




2

Entreprise Risk Management
Summary of principal risk factors

The risk on market rental values and the valuation of assets
is controlled mainly by three factors.

Independent and up-to-date knowledge of the
market

In addition to the knowledge of the Group’s employees, in
particular the Asset Management and sales teams, regular
appraisals of assets provide an up-to-date and independent
view of the valuation of assets and the real estate market.

All of the Group's real estate assets are appraised each year
on June 30 and December 31 by a panel of independent
property appraisers (see section 1.3 of this document).

The property appraisal process is governed by a specific
procedure that explicitly defines the principles for selecting
appraisers and indicates how appraisal campaigns should
be conducted. The property appraisers were selected under
the supervision of the Group’s Audit and Risk Committee
and on the basis of specifications. The appraisers’ fees are
based on the number of assets appraised, not on the value
of those assets. The Audit and Risk Committee is provided
with regular information reports on the property appraisal
process. Subsequent to each campaign, this Committee
holds a meeting devoted exclusively to reviewing property
appraisals and, if necessary, obtaining additional appraisals
on certain properties.

Active portfolio management and asset location

At the strategic level, the property portfolio rotation has
strengthened the Group’s positioning in central areas that
are less exposed to the risks of vacancies and downturns in
the rental market.

At the operational level, the dynamic management of the
asset portfolio is steered through the quarterly budget
review process, which includes an in-depth analysis of
market trends and a detailed analysis of the assets held,
taking into account risk factors according to the various
scenarios envisaged.

The location of the assets held by Gecina, characterized by
its central position, thus makes it possible to reduce the risk
of a decline in value. With regard to the office properties
portfolio (81% of the Group's consolidated property
portfolio), 66% of Gecina's office properties are located in
Paris City. With an overall market vacancy rate of 3.4% in
Paris CBD at the end of December 2020 according to
Cushman & Wakefield, as well as low future supply, the risk
of oversupply is very limited.

The breakdown by zone is outlined in section 1.3 of this
document.

Management of the residual term of current leases

Sensitivity of the Group's financial aggregates toa changein
market rental values is also reduced by the operation of
three-year leases, whose rental levels are determined in
advance at the time of signature.

Minimum future rents receivable until the next possible
termination date under operating leases of commercial
properties are set out in section 5.5.6.1 of thisdocument.

In thousand euros 12/31/2020 12/31/2019
Less than one year 456,573 480,041
One to five years 1,181,307 1,138,639
Over five years 493,021 434,070
TOTAL 2,130,901 2,052,749
The volume of three-year leases, as well as the end of the lease contracts, is indicated in section 1.1.2 of this document.
Commercial lease schedule 2021 2022 2023 2024 2025 2026 2027 >2027 Total
Break-up options 76 61 91 48 42 54 104 532
End of leases 58 26 53 37 38 108 192 532

The fixed average residual maturity of ongoing leases was 4.6 years as of December 31,2020, i.e. a maximum of 22% per annum
on average of the leases to be renewed, which would be impacted in the event of a fall in market rents. This reduces the
immediate impact on Gecina of a possible decline in rental values.
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As of December 31, 2020, the valuation of the property
portfolio stood at €19,738 million in block value terms,
corresponding to decrease of €312 millionat current basis
(-1.6%) compared to December 31, 2019 (€20,051 million),
and -0.1% on a like-for-like basis (see section 1.3 of this
document).

Block value

Entreprise Risk Management
Summary of principal risk factors

The main declines in value were concentrated in the
Western Crescent, La Défense, and the secondary areas of
the lle-de-France region, locations where the Gecina group
is less exposed. This decrease if offset mainly explained by
the increase in the value of assets located in the CBD
(Central Business District), in line with Gecina's positioning
strategy.

A current basis A like-for-like basis

12/31/2020  12/31/2020 12/31/2020  12/31/2020

Vs vs vs Vs

In million euros 12/31/2020 | 06/30/2020  12/31/2019  12/31/2019 06/30/2020  12/31/2019 06/30/2020
Offices 15,983 16,333 16,485 -3.0% -2.1% -1.4% -1.7%
Paris City 10,489 10,420 10,322 +1.6% +0.7% +2.2% +0.1%
Paris CBD & 5-6-7 7,479 7,422 7,140 +4.7% +0.8% +2.7% +0.0%
Paris CBD & 5-6-7 — Offices 5,837 5,664 5,508 +6.0% +3.1% +1.7% +1.0%
Paris CBD &5-6-7 — Retail 1,642 1,758 1,632 +0.6% -6.6% +5.6% -2.7%
Paris — Other 3,010 2,998 3,182 -5.4% +0.4% +1.1% +0.1%
Western Crescent — La Défense 4,416 4,722 4917 -10.2% -6.5% -8.4% -52%
Paris Region — Other 604 699 741 -18.5% -13.6% -4.4% -3.4%
Other French regions/International 475 492 505 -6.0% -3.5% -4.5% -32%
Residential 3,641 3,584 3,431 +6.1% +1.6% +5.9% +1.6%
Traditional residential 3274 3232 3,075 +6.5% +1.3% +6.7% +1.6%
Student residences 367 352 356 +3.3% +4.4% -0.9% +0.7%
Hotels & financial lease N4 120 135 -161% -5.4% +0.0% +0.0%

GROUP TOTAL - BLOCK VALUE 19,738

GROUP TOTAL - UNIT APPRAISALS

20,294

While the volume of rental transactions is significantly lower
than 2019 (-45%) in whole market due to the sharp
slowdown in commercial activity during the lockdown,
immediate supply and rental values showed a solid level of
resilience, particularly in the Paris Region’s most central
sectors. For Paris CBD, the vacancy rate, although
mechanically higher as a result of the slowdown in take-up
due to the economic environment, is still at a very low level
of 3.4%, according to Cushman & Wakefield.

In 2020, headline rental values are not down overall (rents
for existing properties up slightly, with +0.5% (source:
Immostat over 12 months)), while this trend is driven by

central markets and especially high-quality assets at the
heart of Paris’ Central Business District. The scarcity of
immediate supply and future supply at the heart of Paris is
continuing to support the robust trends seen for the central
sectors in the last few quarters. In Paris City, rents on new-
build properties are trending up in Paris (+5% year-on-year,
according to Cushman & Wakefield). However, trends are
less marked and even show a slight downturn outside of
Paris City (La Défense, Western Crescent, Inner or Outer
Rims), particularly for existing properties.

As a result, the impact of the Covid-19 health crisis on the
real estate market allows to assess the net risk as increasing.
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2.3.3.1 NO. 3 - RISK OF RENTAL ARREARS

The risk of non-payment of rent is inherent to Gecina's
business as lessor.

The risk that tenants may no longer be able to pay their rent
may be due either to a specific failure of the company itself,
or to the macroeconomic context leading to an overall
weakness in the business sector or companies in general.
These unpaid receivables are subject to a provision as
described in section 5562 of this document, thus
impacting Gecina'sincome.

This risk of rental arrears can be controlled through
diversification of the Group's tenants and the selection and
guarantee processes used for rentals.

Public sector

Diversification of tenants

Gecina benefits from a client portfolio of approximately
700 corporate tenants, a wide range of sectors (over
15 different business sectors are represented), and almost
8,300 individual tenants (see section 5543 of this
document). The Group is not exposed to significant
concentration risks: no tenant exceeds 10% of total
annualized nominal rents and only one tenants exceeds 5%.

In the course of its development, the Group aims to acquire
assets for which the rental portfolio is closely based on
tenant selection criteria allowing a continuous sectorial
diversity.

The breakdown of the client portfolio is detailed in
section 1.1.1 of this document.

Group
5%

Insurance

3%

Banking

3%

Consulting / law

6%

Energy

12%

Real estate

3%

Industry

6%

IT

4%

Luxury goods - retail

16%

Media - television

6%

Pharma

3%

Services

18%

Technology and telecoms

7%

Other

7%

TOTAL 100%
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Breakdown for offices only (not significant for the residential and student portfolios):

Tenant

ENGIE

Group

7%

ORANGE

3%

LAGARDERE

3%

LVMH

3%

WEWORK

3%

EDF

2%

SOLOCAL GROUP

2%

YVES SAINT LAURENT

2%

MINISTERES SOCIAUX

2%

BOSTON CONSULTING GROUP

1%

EDENRED

1%

ARKEMA

1%

GRAS SAVOYE

1%

RENAULT

1%

IPSEN

1%

LACOSTE

1%

SALESFORCE

1%

ROLAND BERGER

1%

MSD

1%

LATHAM & WATKINS

1%

Tenant selection process and quality of tenants

When a property is rented out, a detailed application must
be submitted by the tenant and an investigation of the
tenant’s solvency is carried out. Tenant selection and rent
collection procedures help to maintain the rate of losses on
receivables under control.

The Group uses an external service provider to carry out
these systematic solvency investigations, with the option of
additional procedures, where necessary, carried out by the
Finance Department and the Risk, Internal Control
and Compliance Department.

In addition, a systematic policy of taking collateral (security
deposit, First Demand Guarantee) reinforces the security of
receivables in the event of non-payment.

Risk management

During the rental payment period, the Finance Department
ensures daily monitoring of receipts, enabling the
operational departments to take recovery action as quickly
as possible in the event of an alert. A committee to monitor

the risks of rental arrears, which brings together the
Operational Departments, Finance Department, and Risk,
Internal Control and Compliance Department , makes it
possible to review all unpaid rent as well as the prospective
risks related to tenants on a quarterly basis. The Operational
Departments have a set of tools to manage temporary alerts
or any issues in the best possible manner. An annual follow-
up report is submitted to the Audit and Risk Committee.

Specifically in 2020, the control process was strengthened
with:

monitoring of client requests and collections: from
March 19, 2020 onwards, implementation of a weekly
arbitration committee with all departments to study client
requests and to monitor collections;

overall monitoring of client robustness, and the distribution
of Gecina’s risk exposure: the financial solvency scoring of
the Group’s clients is continuously monitored on the basis
of information obtained from a recognized rating company;

specific monitoring of certain clients or activities considered
“atrisk”, such as Retail.
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As of December 31, 2020, the cost of rental risk is up due to
the health crisis and its economic impact.

Adopting a prudential approach, provisions on receivables
not yet collected have been increased (€5.5 million impact
for2020).

The level of rent collection was monitored with particular
rigor during the year. For instance, out of all office rents
billed as of December 31, 2020, 99% have already been
collected.

Gecina has chosen to instigate solidarity measures with
regard to very small business tenants ordered to cease
trading by the authorities, with an impact on 2020 of
€1.2 million in rent cancellations.

The Covid-19 health crisis has resulted in a major economic
slump which has affected the global economy, financial
markets and businesses. Although the duration and effects
of this crisis are difficult to predict, some of the Group's
tenants may experience difficulties in their business
activities resulting in the inability to pay their leases. As the
future economic outlook remains uncertain as of

Average financial

December 31, 2020, this effect is not quantifiable at this
stage but meansthat netriskis likely to increase.

2.3.3.2 NO. 4 - COMMERCIALIZATION RISK

The commercialization risk is dependent on the risks
associated with the real estate market. The health crisis
linked to Covid-19 impacted demand in both number and
volume. This drop in demand promotes the extension of
commercialization periods.

Nevertheless, beyond the market scenario, the effectiveness
of the commmercial approach carried out by Gecina's teams
and the quality of the assets offered for sale is key to
controlling the vacancy rate and the rental reversion
indicated by the financial occupancy rate. An increase in the
vacancy rate is likely to have a direct impact on Gecina's
rental income.

Variation in the average financial occupancy rate as at
December 31,2020 is as follows:

occupancy rate 12/31/2019 03/31/2020 06/30/2020 09/30/2020 12/31/2020
Offices 93.8% 93.0% 93.2% 93.1% 93.1%
Traditional residential 97.6% 97.7% 97.6% 97.1% 96.9%
Student residences 88.0% 93.9% 82.1% 79.0% 82.9%

GROUP TOTAL 94.1% 93.6% 93.4% 93.2% 93.3%

Gecina has established a marketing management system,
which is based in particular on:

constant monitoring of the rental market to anticipate the
actions to be carried out: early renegotiations, marketing,
scheduling of works;

monitoring of upcoming lease expiries in order to
anticipate the marketing efforts to be carried out;

regular monitoring of pre- and post-commercializations;

a dedicated sales team attached to the Office Department
in order to increase synergies between the management
and marketing teams with a view to improving the
customer offering;

an organization of the Operating Departments by asset
portfolio, in order to improve marketing monitoring and
budget management;

a reversion strategy (difference between current market
rents and rents in place in the Group's portfolio) piloted
transversally, notably through quarterly budget reviews in
the presence of portfolio managers and members of the
Executive Committee, where budget projection scenarios
and assumptions are studied;
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the regular review of brokers' performance on marketed
assets and those in the process of being marketed, which is
monitored on a bimonthly basis in the presence of the
members of the Executive Committee and Executive
Management;

the deployment of a strategy to support customers in order
to best meet their expectations, in particular through the
exchange of synergies between the operational, technical,
development, investment and sales teams.

Trends were marked by the health crisis especially in the
retail real estate market. Since the beginning of 2020,
Gecina has let, re-let or renegotiated more than
162,000 sg.m, compared to 165000 sg.m in 2019. The
performances recorded once again show a rental
outperformance of the most central areas of the Paris
Region, and in particular Paris City, despite the uncertainty
linked to the possible consequences of the health crisis. The
headline reversion realized on transactions signed during
the year (relocations, renewals and renegotiations)
averaged +25% for the CBD and Paris 5/6/7, and +12% for the
rest of Paris, compared with a negative rate outside of Paris,
with -6% for the Western Crescent/La Défense and -15% for
the rest of the Paris Region.



The average financial occupancy rate as of December 3],
2020 was 93.3%, down 80 bp year-on-year, and down 10 bp
over 6 months. The occupancy rate for the office portfolio fell
to 93.1%. In Paris, where 66% of Gecina's property assets are
located, the available offer remains extremely limited, albeit
increasing moderately. For student residences, the
contraction in the average financial occupancy rate to 82.9%
reflects the obvious impacts of the health crisis, which has
resulted in schools and universities being closed and
restricted the mobility of national and international
students.

As the future economic outlook remains uncertain as of
December 31, 2020, the net risk has been assessed as
increasing.

2.3.3.3 NO.5- DEVELOPMENT/CONSTRUCTION
OPERATIONS RISK

The risk related to development, renovation or construction
operations is increased by the volume of projects in the
development pipeline, which represents €1.7 billion as at
December 31,2020.

This corresponds to the risk related to:

Gecina's responsibility as project owner for the work carried
out (including non-compliance with regulations on health
and safety protection with a risk to image, or the criminal
liability of officersin the event of a problem);

amount of the investment and the risks associated with the
project (failure to obtain the required administrative
authorizations, lower asset valuation, etc.);

failure of assets to meet the requirements of the market at
the time of coommercialization.

Gecina's Development Department implements a set of
skills, processes and control systems on development
projectsto ensure:

a better match between the project and the needs of the
market;
compliance with budget and deadlines;
compliance with specifications;
compliance with regulatory obligations and administrative
authorizations obtained;
compliance with health and safety obligations.
In addition to internal skills, the selection of reputable

players in the project team and the choice of large
construction companies helps to mitigate the risk.

In addition, bimonthly internal committees attended by the
Executive Committee and General Management ensure
that development operations are monitored at the highest
level and that any alerts are dealt with quickly.

Entreprise Risk Management
Summary of principal risk factors

The global health crisis linked to Covid-19 led to lockdown of
the French population between March 17, 2020 and May 11,
2020. This resulted in the shutdown of construction sites
during the lockdown period.

Since then, all operations have resumed and the Safety and
Health Protection Coordination missions have been
reinforced for all worksites in order to ensure compliance
with government regulations and instructions.

However, the health crisis had limited effects on forth-
coming deliveries:

site supervision and installation costs increased by 0.3%, this
additional cost was fully covered by the "risk" budget line of
the corresponding projects;

an estimated delay in delivery of between 2 and 3 months
depending on the project.

The Investment and Development Department underwent
internal reorganization in order to improve cross-
functionality, and to promote agility, motivated by its desire
to focus on high value-added projects.

In view of these factors, the net risk has been assessed as
stable.

2.3.3.4 NO. 6 - RISK RELATED TO
TRANSFORMATION MANAGEMENT

This risk is associated with the Group's transformation
management, involving the optimization of processes and a
redefinition of skills in order to accelerate the
implementation of the Group's strategy.

This transformation increases the risk on several

components:

execution challenges pertaining to each project with the
acceleration of digitalization and automation;

issues related to human resources, with the necessary
adaptation of internal skills and business lines to new needs
on the one hand, and the level of support available to teams
in this transformation on the other hand;

external commmunication and reputation issues related to
the implementation of a strong relational brand. The
strengthening of the YouFirst brand strategy exposes the
Group toincreased media risk.

The organization’s adaptation to change management was
accompanied by the creation of steering bodies. In
particular:

a “Transformation Office” reporting directly to Executive
Management, in charge of coordinating all projects,
ensuring overall consistency and reporting alerts to the
Executive Committes;

a Digital Committee to strengthen project management
and support for project managers.
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An overhaul of current processes, coordinated by the
Executive Director for Risk, Compliance and Internal Audit
with the support of an external service provider, is also a key
element of the transformation and change management
process.

The extensive reorganization of the Human Resources
Department also enabled it to initiate transformation
projects in connection with:

the deployment of cross-functional projects focusing on
skillsand recruitment;

the launch of a far-reaching managerial training program
extended to allemployees in 2020;

the YouFirst Academy program was created to support the
development of skills internally, in order to facilitate the
appropriation of this strategy by employees, and to facilitate
the understanding of new tools and new working methods.

The teams dedicated to Communications and Public Affairs
and to Financial Communications have been strengthened.
The implementation of press monitoring tools and social
networks, as well as crisis unit systems, make it possible to
react quickly and in a timely manner if necessary.

With regard to the security of information systems, an in-
depth audit was carried out which led to the strengthening
of security measures. Intrusion tests by an external
company are conducted on a regular basis. Employees are
regularly made aware of and trained to digital and
technological risks by the Information Systems
Department. A cybercrime risk insurance policy has also
been putin place.

Lastly, in 2020 Gecina renewed the OHI survey (analysis of
the company's organizational health according to the
McKinsey methodology) and further to this analysis, has
defined associated acton plans.

The health crisis did not stop projects related to the
transformation: the spin-off of the residential portfolio was
ratified by the Shareholders’ General Meeting on April 23,
2020 and by the General Meetings of bondholders, the
YouFirst Office, YouFirst Résidence and YouFirst Campus
offers were continued as well as the associated digital
projects (client and prospect platforms, etc.).

Due to the desire to accelerate transformation and
digitization, in 2021 efforts will focus on executing priority
transformation projects.

The Group was also able to meet the human resources
challenges during the various lockdown periods. The
Company's robust remote working system and the digita-
lization of its processes have made it possible to maintain
business continuity.
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The trend in the risk of cyberattacks has increased since the
introduction of remote working, which circulates data flows
on public Internet networks, but during this period the
Group was careful to strengthen its security and employee
awareness systems. Software security applications such as
antivirus, virtual server protection software, antimalware,
etc. have been updated and strengthened.

In this context, the net risk was assessed to be stable.

2.3.3.5 NO.7-BUILDING COMPLIANCE RISK

This risk pertains to the compliance of buildings with technical
legislation, covering mandatory regulatory controls (elevators,
fire safety, etc), and technical diagnostics (asbestos, lead,
termites, etc.).

The reporting standards for building compliance risk covers
15 risk areas, including priority areas such as asbestos,
elevators, lead paint or ICPE (facilities classified for
environmental protection).

The scope is complemented by the monitoring of risks
pertaining to the flooding of the Seine for the assets
concerned, and the carbon impact of buildings.

The management of these risks adapts to changes in
regulations and Group policy. Quarterly reviews allow
indicators to be monitored, and corrective action to be
taken on buildings.

The system for steering and managing Building
Compliance risks has been overhauled and consists of:

centralized management at the Technical Department;

accountability of the Technical Managers strengthened on
their assets;

support of the Business Line Advisers in their areas of
expertise;

changesto the steering and documentation platform.

The Risk, Internal Control and Compliance Department is
involved in monitoring these risks with the operational
departments. A detailed presentation of the statement of
Building Compliance Risks is made each year to the Audit
and Risk Committee.

Monitoring of non-compliance rates in each of the 15 areas
of real estate risk did not reveal any major alerts, both in
terms of the regulatory checks still to be carried out and the
completion of corrective actions in progress.

In view of these factors, the net risk is assessed as stable.



2.3.4.1 NO. 8 - RISK OF CORRUPTION

The fight against corruption is an integral part of Gecina's
values, though the works, construction and development
activities in which Gecina is involved are considered “at risk”.

The implementation of the law of December 9, 2016, known
as the Sapin 2 act, which applies to all economic players,
strengthens the regulatory system to combat corruption.
Beyond compliance with regulations, the challenge is also
to embody Gecina's values for its employees and stake-
holders supportingitin its business.

The Executive Management and the Chairman are
extremely vigilant in the fight against fraud, corruption,
influence peddling, money laundering and the financing of
terrorism.

This system was strengthened in the first half of 2020 with,
in particular, the creation of a Compliance and Ethics

2.3.51 NO.9 -ECO-DESIGN AND ECO-
OPERATION RISK

This risk was identified in connection with the mapping of
CSR risks and opportunities (see section 3.1.4. “Priority CSR
risks and opportunities for Gecina”). This is linked to Gecina's
CSR commitments and Gecina's ability to meet them by
developing and operating buildings that are energy
efficient and allow rational management of resources (low
carbonin particular).

As such, Gecina set ambitious objectives to make low
carbon the norm: in managing the portfolio in operation
with a target to reach carbon neutrality for its buildings in
operation by 2030; and in development design by emitting
less than 735 kgCO,/sg.m (threshold corresponding to the
Low Carbon Building label in major refurbishments).

These commitments are key to Gecina's strategy and
generate economic and societal value (see section 3.2.1 of
this document). They thus make it possible to:

strengthen the financial attractiveness of the properties.
For occupants, improved building performance imme-
diately translates into cost savings. For example, in France,
the latest MSCI IPD index shows a difference of 11% in favor
of certified buildings across all operating expenses,
including 16% for insurance costs, 19% for energy costs and
21% for occupant services. In the benchmark that it has
issued since 2010, the MSCI IPD studies the financial
performance gap between green offices and high-end
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Committee emanating from the Board of Directors during
the first half of the year and the recruitment of a Compliance
Officer in charge of the fight against corruption, reporting to
the General Secretariat. A detailed mapping of corruption
risks was undertaken by the Compliance Officer in 2020 and
presented to the Compliance and Ethics Committee. This
Committee is responsible for issuing opinions and recom-
mendations to the Board of Directors on all matters within
Gecina relating to legal anticorruption compliance and
ethics as well as personal data protection (GDPR).

The Covid-19 health crisis has resulted in a major economic
slump which has affected the global economy, financial
markets and businesses. In this economic context, the
increased competition between companies could lead to an
increase in corruption attempts, in particular vis-a-vis
Gecina employees on works and development activities.

Nevertheless, the strengthening of the mechanism
presented below (see section 2.4.3.4) and the action plan in
progress lead to an assessment of stable net risk.

non-green offices. At the end of 2018, this difference
amounted to 5% in terms of market rental value, 8% in
terms of market value and 26% in terms of overall yield;

reduce the cost of capital by borrowing under better
conditions (see section 3333 of the 2020 Universal
Registration Document) and by being more attractive to
investors who take CSR performance into account in their
investment decisions (for financial players, the increased
attractiveness of the building contributes to facilitating
marketing for the benefit of property owners and investors).

To ensure compliance with its commitments, the Group has
set up a CSR Department, a regulatory and strategic watch
on emerging CSR issues as well as a CSR policy, action plans
and indicators (see section 3 of this document).

A CSR committee was also created within the Board of
Directors in 2020 which demonstrates Gecina's determina-
tion to place CSR issues at the heart of its strategy and value
creation model. This commmittee is responsible for guiding
the company's CSR policy, proposing recommendations
and monitoring their implementation.

In addition to the training and empowerment of teams on
CSR management methods and tools, CSR commitments
have been integrated into the company’s processes (energy
management system, certifications and labels) and its
framework contracts. Improvement tools available to
employees, such as 74 low-carbon best practices have been
defined to be gradually deployed in buildings, and a
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continuous improvement process of energy performance
certified 1ISO 50001 has been implemented for all buildings
in operation..

In addition, at the end of 2018, Gecina structured an internal
carbon fund in order to integrate the management of
greenhouse gas emissions into its operational business lines
and to stimulate low-carbon innovation among its
employees. With regard to operations, each operational
department contributes prorata to the greenhouse gas
emissions of the buildings it operates, on the basis of €10 per
ton emitted. Concerning real estate developments, the
projects are taxed on the level of greenhouse gas emissions
during construction. In order to reinforce the transforma-
tional nature of this mechanism in the case of develop-
ments, the cost of CO, emissions in 2020 was €50 per ton.
Thirteen projects have been supported over the last two
years.

The Covid-19 crisis has accentuated the need to anticipate
and prevent the consequences of environmental and
societal degradation, confirming the attention paid to CSR
issues. At the same time, Gecina strengthened its CSR
governance, structured processes and tools in order to
better integrate CSR into its businesses and launched a new
CSR training system. Lastly, through its commitments and
results Gecina has consolidated its place among the top CSR
performers in its sector in the GRESB, MSCI, Sustainalytics,
CDP and ISS ESG rankings.

In view of these factors, the net risk has been assessed to be
stable.

2.4 Information regarding certain control activities

2.4.1.1 PRODUCTION AND PROCESSING OF
ACCOUNTING AND FINANCIAL
INFORMATION

The process for producing financial statements is mostly
based on:

the existence of formalized procedures related to closing
and to the consolidation of financial statements based on a
specific account closing schedule;

the regular update of the Group's accounting principles
and methods to reflect regulatory changes and the activity
of Group companies;

anticipation, validation and documentation of accounting
and financial incidences of any significant transaction that
occursduring the financial year;

analytical reviews to validate changes in the main balance
sheet items and the income statement linked to changesin
Group structure;

in addition, the Finance Department submits every year to
the Audit and Risk Committee a presentation of various
year-end sensitive issues, prior to the Committee’s annual
accounts review meeting.

The Group's Accounts and Tax Department performs and
checks all the accounting works of the Group companies
through a single information system. This centralization
enables better control over accounting and consolidation
practices, in accordance with the principles and standards
defined at Group level.

The procedure and schedule of year-end closure are
distributed to all parties involved and include the tasks of
centralization, reconciliation and analysis that are required
for the accuracy of the financial and accounting inform-
ation. This process includes a hierarchical review of the
closing procedures of all Group companies at each
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reporting date. Specific documentation has been issued to
cover these procedures. In general, the reliability of
accounting information is guaranteed by an organizational
structure ensuring a separation of duties and control
measures undertaken by the Group's various entities.
Invoicing and collection of rent and other charges are tasks
performed by the operational departments in accordance
with specific procedures and subject to a series of detailed
controls. Major transactions are automatically recorded in
the accounting information system.

Furthermore, the budgetary monitoring system based on
the Group's chart of accounts and the comparative analyses
developed by the Financial Control function provide further
reassurance.

Gecina also relies on external advice, on tax issues in
particular, by reviewing and monitoring the Group’s main
risks and disputes.

The reliability of the valuation of the real estate properties is
based on a biannual process of buildings assessments. The
Valuations function is responsible for coordinating and
overseeing the performance of real estate property
assessments, performed at least twice a year by inde-
pendent appraisers, in connection with the semi-annual
reporting. The function reports to Financial Control. It is
centralized and separate from the responsibility for property
transactions (which is handled by the operational
departments) in order to guarantee the reliability and
objectivity of property assessment data.

The real estate property assessment process is governed by
a specific procedure that explicitly defines the principles for
selecting appraisers and indicates how assessment
campaigns should be conducted. Under this procedure, the
Audit and Risk Committee is given regular progress reports
on the process. Subsequent to each campaign, this
Committee holds a meeting devoted exclusively to



reviewing property appraisals and, if necessary, obtaining
additional appraisals on certain buildings.

Experts are selected on the basis of specifications and under
the supervision of the Audit and Risk Committee.

The Financial Communication Department handles the
following key activities:

preparation and drafting of press releases: these are subject
to a strict writing process and a suitable level of control and
approval;

drafting and supervision of the Universal Registration
Document (URD) and the half-year financial report (HFR):
The Registration Document/half-year report approval
process is centralized in the Finance Department with
several levels of control;

special presentations to third parties of the company: a
presentation is used for investor roadshows. It can be
complemented by additional presentations for individual
investors or shareholders. Presentations are also made to
credit rating agencies (with the approval of all departments
involved). CSR and corporate governance presentations for
non-financial investors. Publication of the presentations is
supervised by the departments (financial and operational)
and by the CEO.

2.4.1.2 FINANCIAL CONTROL

The Financial Control Department makes a significant
contribution to the reliability of financial and accounting
information through its budgetary activities and analyses.

2.4.1.3 BUDGET PREPARATION AND CONTROL

A forecast budget is drawn up for each building, covering
rent, work and property-related expenses. Assumptions are
made for each building with regard to vacancy rate,
turnover rate, new letting trends and reletting periods.

Budget monitoring of properties is performed on a monthly
basis for rent and construction work, and quarterly for
property-related expenses. Any differences between
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forecasts and actual figures are analyzed and justified in
conjunction with the relevant operational departments.

With respect to overheads, payroll expenses are checked
every month, and other expenses are checked quarterly.

2.4.1.4 MONITORING OF ACTIVITY INDICATORS

There are activity indicators for measuring the performance
of the rental activity in each sector. These indicators are
primarily used to monitor rentals and departure notices. The
Financial Control Department, in coordination with the
operational departments, regularly analyzes the vacancy
rate, prices and reletting periods, as well as turnover rates.

2.4.1.5 PROPERTY PROFITABILITY ANALYSIS

This is assessed on the basis of market indicators and the
last known assessments. Properties are classified for each
category (by asset type and region). Buildings with an
abnormally low level of profitability are specifically
monitored in order to optimize their earnings or decide on
their future status within the property holdings.

To monitor operations more effectively, Gecina's Financial
Controlis carried out at two levels:

on an operational level linked directly and continuously
with each of the departments by supplying the reports
required for monitoring the activity and useful for decision
taking;

on a centralized level, it is specifically responsible for
drawing up and monitoring budgets, tracking key business
indicators, analyzing the profitability of properties and
conducting property appraisals. It produces detailed
monthly reports on each business line and performs any
budgetary analysis specifically requested by the Executive
Management.

The Financial Control Department is currently composed of
1 financial controllers and integrated into the Finance
Department.
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The Risk, Compliance and Internal Audit Department, reporting to Executive Management, includes the Risk, Internal Control
and Compliance Department, and Internal Audit Departments. It takes part in supervising internal control and risk

management.

5 people

Coordinating risk management and compliance
procedures.

Supervising risk management policy and mapping risks..

Ensuring the continuous verification of the application of
the principal activities of the internal control system.

Monitoring the implementation of recommendations.

Prior analysis of the risks and sensitivity of the strategic
issues presented to the bimonthly commmittee meetings.

Monitoring and training of employees in terms of
compliance and the whistleblowing process.

Supervision of:
the fight against fraud,

the fight against money laundering and the financing of
terrorism.

3 people

Preparation of the multi-year internal audit plan,
approved by the Audit and Risk Committee, comprising:

Periodic audits of specific areas,

Recurring assignments related to the control of the
production and processing of accounting and financial
information,

One-time assignments requested by Executive
Management or the Audit and Risk Commmittee.

The annual audit plan and the mission reports are
distributed to the Chairman, the Executive Management
and the Audit and Risk Committee.

Monitoring the implementation of recommendations.

Monitoring fees and the independence of the Statutory
Auditors, presented to the Audit and Risk Commmittee.

2.4.3.1 RISK ANALYSES

The Risk, Internal Control and Compliance Department is
involved in the dynamic management of the portfolio of
assets. With the integration of a risk analysis:

into the twice-yearly budget review process to provide an
in-depth analysis of market trends, as well as the assets
held, taking into account risk factors based on various
scenarios;

presented to the Development, Investment/Divestment,
Financing, and Marketing (DIFC) Committee which meets
on a bimonthly basis. The task of this Committee is to
conduct a shared review of strategic issues, with all
departments, in the presence of the members of the
Executive Committee. These issues are also subject to
presentation to the Board of Directors, where appropriate.
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2.4.3.2 INTERNAL CONTROL SYSTEM

Internal control aims to prevent and manage all risks arising
from the Group's activity.

The Gecina group’s internal control system is based on key
factorsin line with AMF recommendations:

delegations of powersin place;
effective, secure information systems;
updated processes;

internal control plan.



2.4.3.3 THE FIGHT AGAINST FRAUD

The management of the operational fight against fraud is
centralized by the Risk, Internal Control and Compliance
Department . A reporting system for identified attempted
fraud is put in place with all the company’'s departments. It
aims to provide an efficient level of response to effectively
combat internal or external attempts to which Gecina may
fall victim.

Each situation is analyzed in order to strengthen prevention
policies pertaining to the Group’s strategy.

2.4.3.4 FIGHT AGAINST FRAUD, CORRUPTION
AND INFLUENCE PEDDLING

The Executive Management is extremely vigilant in the fight
against fraud, corruption, influence peddling, money
laundering and the financing of terrorism. All the systems
outlined below not only allow the Gecina group to comply
with the law, but above all to embody the values it
endeavors to uphold and pass on to its employees, and to
the stakeholders accompanying it in its business. The
Gecina group aims to continuously support the role it can
and must play in improving the control of its processes.

The Gecina group's arsenal to fight corruption and influence
peddling is overseen by the Company Secretary via the
Compliance Officer. It has been implemented within the
company within the meaning of article 17 of the Act of
December 9, 2016, the so-called Sapin 2 act, on transparency,
the fight against corruption and the modernization of
economic life.

The system rolled out is based on eight pillars outlined in the
following paragraphs. It is based on a review of existing
systems and the Group’s risk activities. The deployment of
operational tools aims to ensure the continuity of risk
control in the fight against corruption. Lastly, operational,
internal and periodic controls allow the Group to analyze the
systems deployed and to provide feedback to enhance
employee knowledge, and thus, as far as possible, to meet
regulatory expectations.

INn 2020, the Compliance and Ethics Committee of the Board
of Directors was created to assist the Board of Directors in
reviewing and verifying the implementation, deployment
and effective management of the Group's anticorruption
program and personal data protection policy.

This Committee, chaired by Mr. Jacques-Yves Nicol,
Independent Director of Gecina's Board of Directors, met
twice in 2020 and will continue its work in 2021.

In 2020, a Compliance Officer was also appointed, reporting
tothe Group's Company Secretary.

The Compliance Officer's role consists of three parts:

they distribute and manage the Group's anticorruption
program
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they advise and train Group employees on all ethical
matters

they carry out internal investigations, particularly in the
event of a referral via the whistle-blowing mechanism.

The Compliance Officer regularly reports to the Chief
Executive Officer, Company Secretary and Chairman of the
Compliance and Ethics Committee on their actions, and
may report directly to them if required to do so. The internal
regulations of the Compliance and Ethics Committee
provide for this specific measure in line with best practices
inthisarea.

In 2020, the Compliance Officer acted to address issues
regarding conflicts of interest and to conduct background
investigations on high-risk third parties.

The ethics charter was drafted in accordance with Gecina's
fundamental values and ratified by the Board of Directors. It
is distributed to all employees, is available via the intranet
and is made public via its website. Each new employee is
given the ethics charter and the practical guide on joining
the company. A presentation on the charter is also added to
the orientation process for new Group employees and the
executive induction seminar. This presentation is part of the
more comprehensive anticorruption training scheme. The
ethics charter, which is appended to the internal regulations,
is based around nine main challenges:

compliance with regulations;

Group commitments to stakeholders;

Group corporate social responsibility;
community involvement and political neutrality;
work conduct;

ethical business management;

confidentiality;

stock exchange compliance;

whistle-blowing mechanism.

All employees are asked to comply with and enforce this
charter and, under all circumstances, to behave consistently
toward their colleagues and to any other people for whom
they may act as a representative of Gecina or one of its
subsidiaries.

The Compliance Officer has also drafted the following ethics
procedures:

alertsand alert processing;

gifting policy;

monitoring of high-risk third parties;

disclosure and management of shared interests and
conflicts of interest;

sponsorship and patronage.

These procedures will be rolled out in 2021 via a new
training/awareness campaign for the Group's employees
and stakeholders.
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The ethics charter provides for a whistle-blowing
mechanism that allows each Group employee to report
suspicions of fraud and behaviors or situations that are in
breach of the ethics charter. This mechanism, in place since
2012, has a dedicated email address and is managed
internally.

INn 2020, no requests were filed.

In keeping with the general risk mapping which is updated
every year, specific mapping of anticorruption and influence
peddling has been reviewed and has been further developed
in 2020 using best practicesin thisarea.

In general, risks of corruption and influence peddling are
satisfactorily contained in terms of the control process in
place, which was enhanced in 2020.

To ensure compliance with the commitments made by the
Gecina group regarding integrity and transparency, in 2019
the Risk, Audit and Compliance Department strengthened
the implementation of the anticorruption and influence
peddling system, enhancing the procedures used to assess
clients, leading suppliers and intermediaries with regard to
risk mapping, so as to ensure that third parties provide
sufficient guaranteesin terms of integrity.

In 2020, supplier assessments were again enhanced by the
deployment of an additional tool to monitor the identity of
counterparties, as well as by conducting external background
investigations on high-risk counterparties with regard to
risk mapping of corruption.

The implementation of accounting control procedures
aims to ensure that the Group’s financial statements are
not used to conceal corruption or influence peddling. The
Compliance Officer, working together with the Risk, Audit
and Compliance department and Accounting and
IT departments, endeavors to verify the access authoriza-
tions to the data-entry system for accounting and
operational data, and the principle of separation of tasks,
along with high-risk transactions identified in risk
mapping. In addition to internal control work, an assess-
ment of the system will be undertaken by Internal Audit
as part of its multi-year internal audit plan (2019-2023).

The Compliance Officer carries out second-level control
operations on these matters and ensures that the systems
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for preventing corruption are effectively implemented and
operating correctly.

Non-financial controls were also implemented as part of
purchasing procedures, particularly for purchases with a
greater than low risk of corruption.

Work was carried out in 2020 to reinforce the requirement
to issue calls for tenders for work and maintenance services
on buildings in consultation with the Compliance Officer,
below limits used until now.

The Risk, Audit and Compliance Department, working
together with the Human Resources Department launched
a training system over the past two years to help educate
employees in preventing corruption. The system is based on
training courses covering the ethics charter and the fight
against corruption, provided to those executives and staff
most exposed to risks of corruption and influence peddling,
as well asto new employees.

Given the initial training provided when the Ethics Charter
was launched in 2012, and staff turnover since then, 100% of
employees have had their awareness raised of fraud,
corruption and influence peddling.

In 2020, the Compliance Officer developed e-learning
training modules to be rolled out in 2021.

The Gecina group thus shows its commitment to serving a
culture of integrity.

The internal regulations provide for and describe the various
penalties incurred and the procedure to be followed in the
event of a breach of the Group's ethics charter.

All these penalties comply with the legal obligations in force.
In 2020, no disciplinary penalties were sought in respect of
corruption and/or influence peddling on the part of a Gecina
group employee.

To ensure that the integrity and transparency systems listed
above remain robust, and to integrate them within a
continuous improvement approach, the Gecina group
implements appropriate and regular controls. This is
characterized firstly by the development of accounting
control procedures and secondly, by the performance of
second-line control work carried out by the Compliance
Officer and third-line control work carried out by Internal
Audit.

These compliance checks will continue in 2021.



2.5 Insurance

The fundamental aim of Gecina's policy in terms of
insurance is to protect its property portfolio and protect
against any possible liabilities.

It is focused on assuring the Group's long-term viability
faced with various risks, reducing the costs of these risks
when they occur, constant improvement of guarantees and
management of indemnification flows, and providing
quality service to tenants.

The main risks for which Gecina has taken out insurance
coverage are property damage and consequent loss of
rents, construction risks and civil liability as a property owner
and real estate professional.

The insurance program consists of four distinct parts:

insurance for developed real estate assets, including
Building Owner Liability (RCPI);

construction insurance (contractor’s liability insurance and
jobsiteinsurance);

third-party liability (general and environmental);

and other policies (cybersecurity, vehicles, staff travel,
comprehensive IT risks, fraud and malicious intent, works of
art, etc.).

Because of the geographic dispersion of the Group’s assets
and its custom insurance coverage, a major claim affecting
one of the Group’s properties should have little impact on its
financial situation. Indeed, cover has been set at levels that
would easily cover a major claim for the largest property of
the Group.

Gecina benefits from a Group insurance program that
covers damage to its property portfolio, including that
caused by natural events, acts of terrorism and attacks,
claims by neighbors and third parties, loss of rental income,
and consequential losses and indemnities. The program
also covers replacement value as of the day of the loss.

The property portfolio is covered up to its brand-new value
with a Limit of Indemnity (LOI) of €150 million, with the
exception of:

The broker DIOT Immobilier completed its first year of
brokerage on behalf of Gecina during the 2020 financial
year, supporting the Group with pragmatism and efficiency
when managing the starting/stopping of construction sites
asaresult of the health crisis.

The long-term agreement with Allianz France, established
in 2019, came into force in 2020 with several job site,
contractor’s liability and third-party liability for property
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To ensure that there is adequate coverage and
management of the major risks, the Group has traditionally
given preference to high levels of coverage with
deductibles, enabling it to keep insurance costs down. In
addition, to help structurally optimize the Group's insurance
process, the Risk Management role was integrated within
the responsibilities of the Insurance Director, and the joint
brokerage agreement with Assurances-Conseils was
terminated.

Cover for damage to properties and/or loss of use and
building owner liability account for the bulk of the budget,
because of its strategic importance to the Group in terms of
risk management.

These risks are insured in a program that covers Gecina as
well as all its subsidiaries or partnerships with leading
insurers, principally Chubb and AXA, Allianz, Hiscox and
Liberty Mutual, through its insurance brokers Siaci Saint
Honoré, Diot Immobilier, AON, Bessé, and Assurances-
Conseils.

In addition, in commercial leases Gecina favors a mutual
waiver of appeal to facilitate the management of claims and
reduce its frequency risk and that of its insurers.

There is no captive insurance company in the Group.

one office asset which benefits from an LOI of €170 million;

seven assets (large office or residential buildings) which are
covered by LOIs of €300 million and three office assets
acquired in 2015 which benefit from an LOI of €600 million.
Property damage and casualty policies include building
owner third-party liability and environmental risks.

The general exclusions common to the insurance market as
a whole (e.g. acts of war, damage consequential to the
possible presence of asbestos, etc.) normally apply to the
coverage taken out by Gecina.

In 2020, Gecina redeveloped its multi-risk asset insurance
program by increasing the insurance coverage for loss of
rental income to the limit of indemnity.

developer insurance policies for all of the Group's work
operations throughout 2020.

The legal structure used is a framework agreement allowing
a policy to be issued for each operation, providing cover for
all our risks relating to construction insurance. It should also
be noted that our construction program was negotiated in
order to make it fully compliant with our CSR policy.

For operations falling outside the framework agreement,
calls for tenders will be launched systematically.
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The consequences of bodily, material and immaterial third-
party liability due to employee malpractice or flawed
professional work are insured under a Group policy.

Mandatory coverage for professional third-party liability of
subsidiaries whose activities come under the Hoguet Law
is incorporated into the Group’s civil liability program.

This guarantee was set up as early as 2007 to cover
Gecina's liability for damage suffered by third parties and
damage to biodiversity when such damage is the result of
the impact of the Group’s activities on the environment,
and also any costs incurred from on-site pollution cleanup

The Group's insurance programs for third-party liability for
corporate officers were renewed in 2020.

There are no claims affecting this policy in 2020.
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The program was renewed for three years on January 1,
2018.

It should be noted that no claims were made in respect of
2020.

The program was renewed.

operations to neutralize or eliminate an environmental
hazard. The program was renewed for a period of two
years on January 1, 2020.

It should be noted that no claims were made in respect of
2020.

The Group also renewed its Cyber and Fraud insurance
programs in collaboration with the broker AON, who were
selected following a call for tender launched in the third
quarter of 2020.

No claims were made against these policies in 2020.



Entreprise Risk Management
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From corporate social responsibility to sustainable performance
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3.1 Our commitment to people, the planet

and our heritage

Environmental emergency, digital transformation, and
aspirations of new generations are all factors that accelerate
the renewal of production, operating and consumption
models. Formulating sustainable solutions for territories
seeking new social, environmental and economic develop-
ment balances means formulating solutions whose
approaches are ecosystemic, which call upon collective
action, and where the economic model and corporate social
performance feed into each other.

With its property portfolio concentrated in Paris and the
inner suburbs, Gecina is a player at the local level. The
central location of its assets prevents the creation of urban
sprawl and limits emissions resulting from commuting. The
real estate park is regularly renovated to adapt its assets to
the energy transition. Finally, its expertise in commercial
and residential environments allows Gecina to focus on the
reversibility of spaces and offer new functions. Societal
trends therefore represent an opportunity for Gecina to
reinforce its strengths and its contribution to the
sustainable city, by moving the Group's various business
lines forward around the environmental, social and societal
impacts of the real estate business.

As such, our CSR policy is fully in line with the implemen-
tation of our raison d'étre: “Empowering shared human
experiences at the heart of our sustainable living spaces”.

This holistic approach at the company level also reflects the
close link between extra-financial performance and
financial performance. For example, at December 31, 2020,
32% of Gecina's bank debt, or € 1.4 billion, were responsible
credit contracts.

In addition, this year, CSR governance was strengthened
with the creation of a CSR Committee. It is responsible for
giving opinions and recommendations to the Board of
Directors on the Group's commitments and orientations in
terms of CSR, their consistency with the expectations of
stakeholders and monitoring their deployment.

of the carbon 2020 targets set in 2016

have been exceeded across a broad scope
following the integration of Eurosic in 2017
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In 2021, Gecina will accelerate the
deployment of its CSR policy. Its objective

is to aim for carbon neutrality in 2030
instead of 2050, and to step up its actions

in favor of the preservation of the living world.

Reduction of carbon intensity decoupled from
our growth

Value of assets
in operation in billions

CO, emissions from assets
in operation in tonnes

of euros
57,816 16.9
-50.2% +78%
9.5
28,771
2008 2020 2008 2020

This 50% reduction in our total CO, emissions between 2008
and 2019 represents more than 400,000 tons avoided in
total, the equivalent of the annual emissions of more than
40,000 Parisians.

100% of HQE buildings under

development certified as being of very good,
excellent or exceptional level since 2013

Integration of one individual CSR target for
each employee since 2015

A CSR performance recognized as among
the best in its sector by the benchmark
assessors (GRESB, CDP, ISS-Oekom, MSCI,
Sustainalytics) since 2017
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Gecinafocuseson 4 CSR pillars (see 3.2 “Our CSR pillars”):
low carbon policy;
circulareconomy,
biodiversity;
comfort and well-living of occupants.

The progress recorded since 2008 has made Gecina a
recognized player by specialist analysts. This year, Gecina
once again confirmed its excellent ratings in the benchmark
CSR rankings with, in particular, a score of 92/100 on the
Global Real Estate Sustainability Benchmark, the highest
score level on CDP (A) and MSCI (AAA) and a level of CSR risk
rated minimal by Sustainalytics thanks to the robustness of
the actionsimplemented.

In 2020, the following highlights can be noted
across its 4 CSR pillars:

53% reduction in emissions/sq.m
(~49% over 2008-2019)

Gecina's membership and active participation
in the “Re-use Booster”

Updating of its well-living policy for occupants,
taking the impacts of the health crisis into
account

Improvement of biodiversity fact sheets, a tool
invented by Gecina to assess the contribution
to biodiversity of each of its buildings

Creation of a new tool to assess the current and
potential CSR performance of an investment
opportunity in so-called “carbonized ROI”
acquisition phase

Continued deployment of remote meter
reading in the commmercial portfolio to manage
energy consumption more efficiently

13 projects supported by the CARE
(Responsible Carbon) fund over two years with
€1.4 million collected in the scope of our internal
carbon tax.

In order to prepare its teams to meet these major societal
challenges and ongoing changes, Gecina uses various levers
for action (see 3.3 “Our levers for action”). It is changing its
human resources policy to support and sustain the develop-
ment of its employees as well as possible. It is strengthening
the integration of CSR practices into its core business lines
and implementing new tools and working methods. It is

Our commitment to people, the planet and our heritage

also making itself more flexible, more able to innovate and
unify its clients, suppliers and its stakeholders in the broader
sense, through collective intelligence methods in order to
anticipate and co-build offers tailored to new ways of life.

In 2020, the following highlights can therefore
be noted across its levers for action:

+13 points of organization health of
company compared to 2017 (Source:
Organization Health Index OHI), placing it at
the level of the best European standards

Setting up a multi-business collaborative
project which helped define the skills needed
tomorrown

Continuing the policy of skills development
by supporting employees through training
and looking for new talent

85% of executive employees have individual
CSR/innovation objectives linked to their
variable compensation in 2020

The formalization for 2021 of standard
individual CSR objectives, quantified for
employees of 3 operating departments
(64% of the workforce)

100% of real estate assets under
development aim at HQE Green Building/
LEED, BiodiverCity®, WELL® and WiredScore

Strengthening of the policy for certification
and labelling of residential assets

19 new buildings have obtained HQE
Operation certification, bringing the
certification rate of real estate properties
to 80%, compared to 72% last year

Strengthening of CSR criteria in supplier
evaluations, with regard to the products they
offer and their own CSR performance

Strengthening of CSR criteria in the
performance specifications of our buildings
under development

SIATI's gold trophy for “best innovation
strategy”

Appointment of innovation ambassadors
in all departments
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Roll-out of a collaborative innovation
platform open to all employees

Gecina partner of the WiredScore Smart
Building Council

Finally, Gecina's commitment is also demonstrated by its
support of citizen actions that serve the public interest
(see 3.4 “Our support actions”). In this period of health crisis,
the importance of being “UtilesEnsemble” (Useful Together)
has never been greater.

In 2020 Gecina therefore continued
and adapted its support actions:

Signing a partnership with AP-HP and the
Diaconesses-Croix-Saint-Simon hospital group
to facilitate housing for healthcare staff

Provision of student residence rooms as
emergency accommodation for women and
their children who have been victims of
domestic violence. 34 women and 40 children
housed

16 - gecina — Universal Registration Document 2020

The Gecina Foundation supported 15 projects,
included 5 related to Covid-19

Organization of a solidarity day involving
all the company’'s employees

Partnership with the Heritage Foundation

as part of the Bern Mission’s “Plus jamais ¢a"
(Never Again) collection to protect threatened
heritage sites in the Paris region

Signatory of the Ministry of Culture's
“limmeuble, 1 ceuvre” (1 building, 1 project)
charter since 2015

Partner of the International Weather and
Climate Forum, chaired by climate specialist
Jean Jouzel



3.1.3.1 THE CSR PILLARS OF GECINA

GHG emissions linked to operating property
assets (in kgCO, per sgq.m, scope 1+2+3, correcte
for climate hazards)

From corporate social responsibility to sustainable performance
Our commitment to people, the planet and our heritage

Energy performance of the final energy property
d portfolio (in kWh per sgq.m)
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14.0 = = =< neutrality
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2008 2019 2020 2030
Target

Residential property with specific uses of occupants (scope 1+ 2 + 3 partially)
e Offices with specific uses of occupants (scope 1+ 2 + 3 partially)

O 2020 target Residentiel property

@ 2020 target offices
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Target

Global for the Group (scope 1+ 2 + 3 partially)
@ 2020 target Group

50% reduction in our greenhouse gas emissions since 2008.

Main actions leading to a reduction of 8% of GHG emissions

on a like-for-like basis:

44% of buildings connected to an urban heating network;

28% of buildings connected to a cooling network;

100% of electricity paid for by Gecina was of guaranteed
renewable origin and 20% of the gas used was biomethane

produced locally in the Seine-et-Marne department.
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Residential property with specific uses of occupants
—  Offices with specific uses of occupants
@ 2020 target offices
© 2020 target residential property
270
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250 \\'
=0 /\\
210 208
210 e -
190
170 @170
150
2008 2018 2019 2020
Global Groupe

. Objectif 2020 Groupe

24% reduction in our energy performance since 2008.

Managing our

Main actions to limit energy consumption:

performance better: 91 commercial

buildings equipped with an energy monitoring system;

Mobilizing our employees: 74 best low-carbon practices

to be deployed across our buildings;

Engaging our stakeholders in a continuous improvement
process: 100% buildings have ISO 50001 certification.
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Assets under development

Circular economy

88%

of delivered construction site waste in 2020
were recycled as materials

Well-living

120,763 sq.m

awarded the WELL® label since 2017

Biodiversity

73,024 sq.m

awarded the BiodiverCity® label since 2017

3.1.3.2 LEVERS FOR ACTION

Human resources

93.2%

of employees attended at least
one training course

85%
of executives have an individual CSR objective
linked to their variable compensation

2021: 100% of employees in operational
departments have quantified individual CSR
objectives

Innovation

Trophy for the best innovation strategy
awarded by the Summit dedicated to Real
Estate, Land Development and Innovation

€14

million in a CARE fund dedicated to sustainable
innovation over two years

€22

millions in investment funds dedicated to the
Low Carbon city and the PropTech

Roll-out of an eco-design and eco-innovation
platform open to all employees
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of operating waste recovered as materials
or as energy

Gecina office building contribute more to the
productivity of their occupants than standard
buildings (VIBEO method)

of vegetated plots at in-ground equivalent

Certifications in operations

of surface areas with HQE Exploitation/
BREEAM in Use certification thanks to the
certification of 19 assets in 2020

of our buildings in operation are
ISO 50001:2018 certified for the quality of their
energy management

Responsible purchasing

of buyers trained in responsible purchasing

Objective: 100% of operating/maintenance and
works contracts > 70 k incorporating CSR criteria
into the selection of products and companies

Governance

Setting up of a quarterly CSR committee in 2020

Participation of the CSR Director in all
investment committees
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3.1.3.3 GECINA IS PROGRESSING FASTER THAN ITS MARKET IN TERMS OF CSR

Comparison of the average annual decrease in Comparison of the operations and
CO, emissions and energy consumption between construction certification rate
Gecina and its market between 2010 and 2020 between Gecina and its market in 2020
Average annual decrease CO, Average annual decrease o
emissions per sq.m between in energy consumption per sq.m 100%
2010 and 2020 between 2010 and 2020 90%
0% 80%
61%
-1.7% -1.6%
-3.1%
1%
0%
-6% % of sq.m of office % of sg.m of office buildings
7% buildings with certifications in delivered in 2020 with

operations() at the end of 2020 certifications in construction(@

M Cecina Benchmark® B Gecina Benchmark

(1) Source: OID Baromeétre de la performance énergétique et environnementale 2020.
(2) Source: Green Soluce, Baromeétre de la certification environnementale 2020.

The labelling and certification of assets under development: a more efficient assets under development
than the market average in CSR.

In addition to aiming for certifications and labels that are rare on the market, Developments whose construction generates less
Gecina aims for the highest levels of certification (Figures in % of projects undergoing CO, compared to the market (in KgCO,/sq.m)
certification / labeling)

100% 100% 100% 100% 1081

931 735
(objectif
61% Gecina)
28%
8% 12%

H Gecina FY2020 (asset under development on preliminary outline at a minimum)

Market (asset under development in Paris + Western Crescent, summer 2020)

(1) Source : Deloitte Paris Crowne Survey Summer 2020, pour les projets dans Paris et Croissant Ouest.
(2) Source : Alliance HQE — GBC France, janvier 2019, médiane des projets de bureau.

3.1.3.4 RECOGNITION OF OUR PERFORMANCE BY RATING AGENCIES

Rating Valuation criteria Score 2019 Score 2020
Global Real Estate Sustainability Bench k,
obal Real Estate Sustainability Benchmark, 92/100 92/100
benchmark classification for the real estate sector ; nd " .
. ) . (95in Ranked 2"¥ among office real estate companies
comparing environmental KPIs and the associated development) listed in Europe

action plans

Complete change of methodology. Residual risk
88/100 assessed as negligible due to the quality of actions.
Gecina in the global top 50 for all sectors

Assessment of all non-financial performance
(CSR, product quality, governance)

Evaluation of a company’s CSR performance based AAA

on the three most relevant criteria for its sector 6,7/10 AAA, best possible level, 7.1/10 (best score 7:2/10)

Carbon Disclosure Project, a score that reflects a
company's transparency and commitment in terms A
of climate change

A, the best possible level obtained by only 2%
of the companies evaluated

Overall evaluation of a company's CSR performance

based on six topics B- B-, only one company was awarded level B
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In 2018, Gecina completed its CSR risks and opportunities
mapping. This work supplements the identification of the
Group's risks conducted by Gecina's Audit and Risk
Department. It allows the company to re-focus the analysis
of the CSR challenges identified in the 2016 materiality
matrix on the most essential points, linked to the Gecina
business model.

To conduct the exercise, a sector-based universe of CSR risks
and opportunities was initially established based on
investor requirements, market trends, and Gecina's 2016
materiality analysis. On this basis, all of the members of the
Executive Committee, the Audit and Risk Department, and
the CSR Department took part individually, thenin a plenary
meeting, in evaluating the most significant CSR themes for
Gecinain relation to its activity.

Two rating scales were established, ranging from 1 (limited)
to 4 (critical):

the severity in terms of impact on reputation, operating
costs, revenue, and client loyalty to Gecing;

From corporate social responsibility to sustainable performance
Our commitment to people, the planet and our heritage

the frequency with which the risk could arise.

At the same time, the level of control of each risk and
opportunity was evaluated to determine whether the
actions deployed by the Group are adequate to manage the
CSR risks and opportunities that it faces. This rating took
into account the goal and the scope of deployment of the
CSR actions as well as the robustness of the performance
management.

In 2019, the priority risk of eco-design & eco-operation was
incorporated into the mapping of the main risk factors for
Gecina. In 2020, risk assessment was updated based on
changes in the context surrounding CSR issues relevant to
Gecina and the progress made in its CSR policy. Gecina has
also provided the key information regarding its climate
change policy using the TCFD (Task Force on Climate-
Related Financial Disclosures) reporting format that
appears on point 3.5.2 of this document.

Risks/CSR opportunities inherent in Gecina’s business and risk dynamic over the year

4.0
30
> q
2 Eco-design and —
g eco-operation
o
$ — Human capital
Carbon footprint l
‘ Responsible purchasin .
P P 9 B 4 Comfort and
2.0 Employee well-being
lwell-being at work of occupants
’ Adaptability of property portfolio
— Biodiversity E
1.0 20 30 4.0

Caption on the dynamics of the issues

’ Tendency to increase risk

— Tendency to maintain risk

l Tendency to reduce risk
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Five CSR risks and opportunities emerge from this analysis.
They are considered as priorities since the probability of
their occurrence and their impact on the activity were
evaluated as high:

Eco-design and eco-operation are related to the energy
efficiency and rational management of resources in the
development and operation of Gecina's assets.

Carbon footprint corresponds to the capacity to reduce the
greenhouse gas emissions related to renovation work and
the operation of assets.

Human capital refers to talent and skills management,
diversity within the company and quality of life at work. The
human capital lever for action (see 331 “Our human
resources”) allows us to manage this risk/opportunity.

Comfort and well-living of occupants are linked to the
expectations of Gecina's clients and to the changesin use.

Responsible purchasing means making sure that Gecina’s
suppliers are top performers in terms of CSR issues. The
responsible purchasing lever for action (see 3.3.3“CSR at the
heart of the business lines”) allows us to manage this risk/
opportunity.

Although biodiversity is not currently considered a major
risk for a real estate business in the heart of the city, Gecina
has historically invested in the topic and is strengthening its
position as a leader in this area by making biodiversity one of
its CSR pillars (see 3.2.5“Biodiversity”). Indeed, at Gecina, we

firmly believe that biodiversity is one of the major challenges
of this century and that it is our duty to think about how our
business can promote the development of biodiversity. As a
real estate player, acting to promote biodiversity means
incorporating vegetation in our property assets in order to
help create green belts and to preserve local flora and fauna
and get our clients involved. In addition, acting to promote
biodiversity has a strong impact on 2 other CSR pillars: low
carbon and the well-living of occupants.

The achievements in 2020, such as the formalization of
stringent CSR guidelines for our development projects and
our operating processes and the integration of CSR into
business lines, reduce Gecina's exposure to most of its CSR
risks. The health crisis and increased stakeholder expecta-
tions regarding the resilience of our assets in the face of
climate change h8ened the risk level for the adaptability of
the property portfolio, as well as the comfort and well-living
of occupants. It should also be noted that regulatory
expectations are increasing: finalization of implementing
texts of the Commercial Decree, forthcoming publication of
the new thermal regulations for new buildings (RE2020), the
so-called “taxonomy” regulation on transparency in terms
of revenue and green capex and opex.

As with the Group’s risks, this work was presented to the
Audit and Risk Committee. It will track the effectiveness of
the action plans implemented and managed by the
Executive Committee to ensure the best management.
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3.2 Our CSR pillars

The 4 CSR pillars generate economic value for Gecina and societal value for its stakeholders.

Creation of economic value

4 pillars for Gecina

Creation of societal value

Risks and opportunities

Low Carbon Reduced operating costs.

Securing or even enhancing
the rent level.

Mitigation of physical risks from
climate change.

Attractiveness of the property

portfolio in meeting clients’
expectations.

Reduction in energy consumption

(in France, 40% of energy
consumption and 25% of CO,

emissions are due to real estate!).

Access to low-carbon lifestyles for
100,000 clients within a network
of buildings in the city center,
thus avoiding emissions from
commuting to work.

Support for local renewable
energies.

Eco-design and eco-operation.
Carbon footprint.

Responsible purchasing.

Circular Reduction in waste management Reduction in waste production Eco-design and eco-operation.
economy costs, which represent 2%-4% (in France 70% of total waste is Responsible purchasing.
of the costs of a development construction waste®).
project. Improving the standard of living
Income generated by the resale of our clients by offering them
of second-hand equipment and services that provide solutions
materials. to everyday problems.
Creation of local jobs and
supporting responsible waste
management channels.
Well-living Securing or even enhancing Improvement of well-living for Comfort and well-living
the rent level from “value-added” 100,000 clients benefiting from a of occupants.
clients. network of buildings. Responsible purchasing.
Average value increase of 7% for Increased productivity in office
office buildings that improve the buildings (up to 15%).
productivity of their occupants
according to the WBCSD.
Biodiversity Mitigation of physical risks Improvement of employees’ well- Biodiversity.

from climate change (e.g. during
heat waves).

Iconic buildings.

living.
Contribution to the resilience of
cities in the face of urban heat

losses in the event of a heat wave.

No biodiversity losses associated
with urban sprawl due to the
central locations of our projects.
Contributing to the creation

of green belts.

Carbon footprint.
Well-living.

Responsible purchasing.

(1) Source: National greenhouse gas emissions inventory.
(2) Source: Ademe.
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Across the board, CSR enables us to:

reduce the cost of capital by borrowing more cheaply
(see 3333 “CSR performance contributes to financial
performance”) and by being more attractive to investors
that take CSR performance into account when making
investment decisions. For financial players, the intangible
benefits are reflected in the increased attractiveness of the
buildings. It is then easier to market them and the vacancy
rates are lower, to the benefit of the property owners and
investors;

strengthen the financial attractiveness of our buildings; for
occupants, the improvement in building performance

3.2.21 BACKGROUND

Gecina, like all players in the real estate industry, is very
concerned about the fight against greenhouse gas
emissions and has several levers for action:

improving energy efficiency and using energies that emit
less greenhouse gas for its operating buildings. This is a
major challenge since property represents one quarter of
the greenhouse gas emissionsin France;

eco-designing real estate developments, by using
construction materials and equipment that emit low
levels of greenhouse gases, both during the manufac-
turing phase and when operated in an occupied building.
In addition, property renovation may enable a four-fold
reduction in the energy consumption of an existing
building;

involving its clients and suppliers in the fight against
greenhouse gas emissions. Client use impacts between
10% and 30% of the emissions of buildings. The role of
maintenance operators is crucial to properly configure
equipment and control their energy consumption. Finally,
corporate clients seek high-performance company
headquarters in order to embody their own low carbon
ambitions.

It should be noted that the consequences of the Covid-19
crisis are making performance analysis more complex
compared to last year, given the disparity of the return-to-
work policies followed by our clients.

immediately results in savings on bills. In France, in the
benchmark that it has issued since 2010, the MSCI IPD
studies the financial performance gap between green
offices and high-end non-green offices. At the end of 2018,
this difference amounted to 5% in terms of market rental
value, 8% in terms of market value and 26% in terms of
overallyield;

increase our attractiveness;
manage our risks in the face of emerging challenges;

contribute to positioning Gecina's business over the long
term, for a responsible urban inheritance.

3.2.2.2 COMMITMENTS

Gecina has set ambitious objectives in order to set the
direction and deploy appropriate tools and solutions:

To make low carbon the standard in:

managing the operating portfolio with an objective to
reduce our greenhouse gas emissions by 40% by 2020
(compared to 2008), across all of our scopes. The 2020
target for global portfolio was exceeded by 42%;

In 2021, Gecina will accelerate the deployment of its CSR
policy. Its objective is to aim for carbon neutrality in
2030 instead of 2050.
Setting up and using a Responsible Carbon (CARE) fund to
stimulate low carbon innovation.

To produce renewable energy in each of our development
projects.

Implementing post 2020 energy targets in line with the
Commercial Decree.
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GHG emissions linked to operating property
assets (in kgCO, per sgq.m)

27.8 o,

18.5
14.9 o
15 - Carbon
14.0 = = = < neutrality

2008 2019 2020 2030
Target

Residential property with specific uses of occupants (scope 1+ 2 + 3 partially)
— Offices with specific uses of occupants (scope 1+ 2 + 3 partially)
2020 target Residentiel property
@ 2020 target offices

50% reduction in our greenhouse gas emissions
since 2008.

Achievement of our carbon 2020 objective of 42%.
-8% like-for-like between 2019 and 2020.

Energy performance of the property portfolio
(in kWh of final energy per sq.m)

310 547
290 \
270
250

230 218 217

210 197
1
190 96

170
150

2008 2018 2019 2020

Residential property with specific uses of occupants
— Offices with specific uses of occupants
@ 2020 target offices
2020 target residential property

24% reduction in our energy performance since 2008.

Ongoing definition of new objectives as part
of the Commercial Decree.

—5% like-for-like between 2019 and 2020.

Final energy Progress GHG emissions Progress

(KWhFE per sq.m) % (kgCO, per sq.m) %

2008 2020 08 -'20 2008 2020 08-'20

Commercial 301 197 —35% 28 14 -50%

Residential 220 189 -14% 44 27 -38%

GROUP AVERAGE 255 195 —24% 39 17 -53%
(1) corrected for climate hazards.

Scope 3 Total

Scope 1 Scope 2@ partial® Total CO, surface area

(tons of CO,) (tons of CO,) (tons of CO,) (tons of CO,) (sq.m)

Commercial 3,523 3,035 9,185 15,743 1,220,591

Residential 3,574 4,184 3,270 1,028 416,303

TOTAL 7,097 7,219 12,455 26,771 1,636,894

(2) Including emissions linked to the consumption of electricity and heating and cooling networks operated by Gecina.
(3) Including indirect emissions related to energy consumed but not controlled by Gecina and use by our tenants.
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WATERFALL PERFORMANCE CARBONE 2019-2020"
FY19 Deliveri sal Exit from FY20
Total Gecina Acquisiti everies ces CSR repogj'”g Total Gecina
18.5 cquisition scope Energy 16.6
KgCO,/s.qm gains Gains linked KgCO,/s.qm

to emission
factors @

Office
Office

14.5 Exit from
KgCO,/s.qm CSR reporting
scope @) Energy

gains

12.9
Gains linked KgCO,/s.qm
to emission
factors @

| |

Residential
asset

30.1

KgCO,/s.qm Residential

asset
27.2
KgCO,/s.qm

(1) Carbon performances are not corrected for climate hazards.
(2) Buildings undergoing restructuring and with an occupancy rate <50%.
(3) Decarbonization of energy sources.

CARBON PERFORMANCE OF PROPERTY ASSETS UNDER DEVELOPMENT

We are continuously improving the way we manage the carbon footprint of developments

kgCO,/sgq.m
A —38 % change in the carbon footprint of

developments in four years of learning

1,187 kgCO,/sq.m

av%ig%n D D D 923 kgCO,/sq.m 779 kacossam 955 kgCOfsq.m
D D D D D D 734 kgCO,/sq.m
] dolonod (Bldl 1 onn| . -
':{Eé% a0 000 000 o NN
- | 000 | |ggo| | 000 |ooo| | oog
000 | |goo| | 000 |oool | oo
070 | |opo| |ofo| |opo| | ofo

| 1| 1| 1| 1| 1

Delivery 2020 Delivery 2021 Delivery 2022 Delivery 2022 Delivery 2023
(design 2016-2017) (design 2017-2018) (design 2018-2019) (design 2018-2019) (design 2019-2020)

» time

Note: the more the project progresses, the more its carbon footprint improves thanks to the selection of
low-carbon products.

(1) Source: Alliance HQE — GBC France, January 2019, median of office projects.
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Our CSR pillars

3.2.2.3 ACTION PLANS

Key actions

Progress and results

Design low
carbon

Creation of a guide for
Life Cycle Analysis (LCA)
in the Design phase

Finalization of the guide and the carbon impact accounting and optimization
tool for any new renovation.

100% of assets delivered in 2020 benefited from an LCA (excluding light
renovations).

100% of assets undergoing renovation benefited from an LCA from the detailed
design phase (excluding light renovations).

67% of assets under construction benefited from an LCA (excluding preconstruction
sales).

Carbon footprint of
materials taken into
account in the
specifications

Low carbon requirements of materials in new renovation projects as far

as possible (renewably sourced insulation, floorings etc.).

On-going inventory of low carbon materials and equipment to be favored

in the design phase.

Priority for products with LCAs and that are part of the processes for improving
their carbon impact.

Low carbon labeling

Obtaining the BBCA label is targeted for new developments from 2019.

Gecina is a founding member of the BBCA label and among
the top 10 players in terms of applying the label.

Joining the Low Carbon prescribers’ hub.

Launching the “agnostic building” research program for its energy source with
the CSTB (Scientific and Technical Center for Building).

2 studies with the European think tank on technical solutions and opportunities
for collaboration with clients on low carbon.

Decarbonizing
the energy mix

Facilitating connections
to low carbon energy
sources

45% of commmercial buildings connected to an urban heating network.
28% connected to a cooling network.

42% of residential buildings connected to an urban heating network.

Strengthening green
energy contracts

40% of renewable energies in the energy mix through renewable origin guarantees
and biomethane compared to 17.2% used in the traditional energy mix.

A 3-year contract signed in 2018 for the progressive integration of biomethane

to supply the boilers of the residential and commmercial property portfolio

(10% of the gas consumed by residential and commercial properties in 2019,

20% in 2020 and 60% in 2021).

Avoided 4,793 tons of CO, emissions thanks to the purchase of guaranteed
renewable electricity and biomethane.

Study on green electricity suppliers in progress.

Limiting energy
consumption

Improving energy
performance

5 projects under development, designed to achieve average final energy
consumption of 66 kWh/sg.m once the property is operational.

100% of the buildings certified to ISO 50001.
70% of residential surface areas covered by an incentive contract linked to the

energy performance of the building. In 2019, 52% of covered surface areas benefited
from a bonus.

74 best practice sheets, including 22 priority sheets related to energy and low
carbon so that they can be included in future work plans.
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In order to integrate the management of greenhouse gas
emissions with the operating business lines and to
stimulate low carbon innovation among its employees, at
the end of 2018 Gecina created an internal carbon fund, the
CARE fund. With regard to operations, each operational
department contributes prorata to the greenhouse gas
emissions of the buildings it operates, on the basis of €10 per
tonne emitted. With regard to property developments,
projects are taxed at up to €50 in order to strengthen the
transformational nature of this mechanism. Taxation
applies if emissions linked to construction exceed the target
of 735 kgCO,/sq.m.

13 decarbonization projects have been supported by the
CARE fund since its creation. In 2020, all operational teams
were trained during a session dedicated to the use of the
CARE fund and the method for obtaining the information
expected (how to measure the carbon impact of proposed
projects, qualify their innovative nature, consistency with
other Gecina commitments, etc). Some 20 employees
worked on projects supported by the CARE fund in 2020,
which gave them the opportunity to learn how to record CO,
emissions alongside internal experts. Some new issues have
also been tested, to be extended to other types of actions:
capture of CO, emissions through greening or re-use, CO,
emissions due to connection to cooling networks, etc.

In 2019, as part of its digitalization program, Gecina imple-
mented a remote metering system that increases the
reliability of the data by measuring consumption accurately
in order to manage the energy and carbon performance of
the real estate properties and to commmunicate better with
our clients. This control provides a better understanding of
consumption and identifies actions to improve. Their
implementation and the savings generated therefore have
a positive impact on tenants’ energy costs. This manage-
ment of energy performance through remote metering also
supports Gecina's energy and low carbon commitments
and is intended to support Gecina and its clients in
responding to future regulatory obligations (see the
Commercial Decree).

The partnership established with the service provider
contains two cumulative commitments regarding results:

commitment to reduce energy consumption by 3% per
year compared to the benchmark over 3 years, followed
by a reduction of 2% per year (in response to the
Commercial Decree);

commitment to reduce GHG emissions (kg CO,-eq) by 5%
per year compared to the benchmark over three years,
then a reduction of 3% per year (in response to the Gecina
low carbon pillar).

In 2020, 91 commercial buildings were managed by the
remote metering system. They represent 67% of the
commercial properties in operation and 68% of
consumption in 2020. Thanks to the metering system,
approximately 380 corrective actions have been
implemented (of which 72% related to programming, 26%
to awareness-raising activities and 2% to construction),
which has resulted in a reduction of 55% in energy
consumption and 4.8% in carbon emissions for the
buildings concerned.

The rest of the property portfolio will be progressively
equipped by the end of 2021. Its application to the residential
portfoliois also currently under consideration.

In 2020, implementation of a tool to incorporate CSR into
the investment processes, which enables us to:

Analyze current and potential CSR performance after
working on different investment cases during the major
phases of an investment project using the LCA (Life Cycle
Analysis) methodology.

Convert CSR performance into ROI points or risk level
based on a defined grid, based on studies and practices
that analyze the Ilink between CSR and financial
performance.

Assess the opportunity for an acquisition with 3 indicators:
a traditional financial ROI, a CSR rating (incorporating the
“carbon ROI") and a financial ROl impacted by the CSR
rating.

In 2020, the focus was on the CSR performance of develop-
ment projects in order to push the project to the limit of its
CSR potential and take account of analyses conducted
during the investment phase, which enables us to:

Manage the carbon footprint of projects by using LCAs
and selecting low-carbon materials. The CO, emissions of
sites are taxed and integrated into the Responsible
Carbon Fund.

Take account of the CSR performance of assets via the
performance specification and the estimation of post-
project CSR performance.

This consolidation is reflected by a 38% drop in the carbon
footprint of developments since 2016, with an internal target
of a carbon footprint for any development of less than 735
kgCO./sg.m.
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3.2.3.1 BACKGROUND

The circular economy promotes a resource-efficient
economy involving the development of re-use, recycling,
pooling, eco-design and a social and locally supportive
economy. It is a daunting challenge given the current
maturity of the sector and the number of players that need
to be mobilized in order for the pathways to be created.

At Gecina, the circular economy applies on several levels
with regard to a building:

Re-using the materials from our building projects and
using materials derived from re-use;

Recycling construction site waste. The building sector
generates 40 million tons of waste each year in France, 90%
of which comes from deconstruction and rehabilitation
works, according to a study by the French Building
Federation (FFB). The regulatory obligation to recover 70%
of building sector waste in 2020 by recycling, reuse, or in
filling, offers the industry the opportunity to better manage
its waste;

Reducing the consumption of raw materials and resources
atsource:

by promoting the purchase of eco-designed products in
order to reduce the environmental impacts linked to raw
materials, of which the sector consumes half of global
production,

by improving the quality and the performance of the
buildings, by minimizing the use of materials,

by identifying possibilities for recovering wasted energy
and reusing other types of losses;

88%
of construction site waste delivered in 2020
were recycled as materials
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Extending the lifetime and the use of the building while
adapting to changing usages, such as by pooling certain
areas.

3.2.3.2 COMMITMENTS

Promote the reuse and recycling of resources from our
deconstruction sites through the use of a digital
marketplace.

Design buildings that evolve over time and are simpler to
deconstruct.

Promote recycled or reused materials in our restoration
projects.

Take advantage of the resources generated during the
operating phase of a building (energy, water, CO,).

99%

of operating waste recovered as materials
or as energy, i.e. 1,064 tons of office waste
collected”, of which 30% recovered as
materials and 69% recovered as energy

(1) For 43% of the commercial buildings covered by a collection contract
subject to annual reporting

of materials reused in 2020, representing
318 tons of CO, avoided,

Or the equivalent of the annual waste

of 500 French people
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3.2.3.3 ACTION PLANS

Key actions Progress and results

Systematize reuse AMOs Systematization of re-use AMOs and resource diagnostics since 2019.
and initiate resource

" 8 100% of new restructuring programs have carried out or are planning to carry out a resource diagnostic.
diagnostics

Resource diagnostics have identified and contributed to a non-profit organization for all restaurant
furniture and kitchen equipment left on several sites to support it in its solidarity canteen project.

Recovering 88% of delivered construction site waste recycled as materials.

deconstruction waste Framework contract to systematize the recovery and recycling of carpeting on all clean-up operations

of more than 600 sg.m where the carpet cannot be reused.
100% of resource diagnostics identified in or ex situ re-use.

“Circular Economy axis” targeted for residential development operations in the scope of NF Habitat
HQE certification.

Strengthening the requirement for materials derived from re-use or those with a long life cycle
(repairability, lifetime, warranty of spare parts).

Recovering resources Formalization of best practice sheets for 11 categories of materials and equipment for renovation work.
from operating activities These sheets enable operational staff to deploy circular economy practices on our sites.
in the property portfolio Provision of 29 best practice sheets, including 4 priorities for the circular economy, so that they can be

integrated into future work plans.

2 new Gecina buildings equipped with Cyclope ashtrays in order to recycle cigarette butts as fuel for
ovens, taking the total up to 9 buildings equipped, representing 58 kg of butts collected and recycled
in 2020.

1 residential buildings equipped with “Relais” collection points, the leading operator for collection
and recovery of textiles, clothing and shoes in France, representing more than 18 tons of textiles
collected.

New operating waste management contract with challenging CSR criteria to ensure that the service
providers selected are the best performers in their recycling operations. From 2020, all contracts
covered by Gecina guarantee 100% energy or material recycling.

Limiting resource Collection of rainwater for irrigation of green spaces.

consumption and pooling Raising awareness of residents and office occupants around selective sorting during

the European Week for Waste Reduction and at tenant meetings run by management teams.
Installation of 5 new shared libraries in residences in 2020, taking the number of libraries installed to
9 across our 8 residences. Partnership with Recyclivre, a company that recovers the books once the
libraries are full in order to sort and recycle them.

Recovery of coffee grounds at the Gecina headquarters, used to grow oyster mushrooms, in
partnership with UpCycle. In 2020, 991 kg of coffee grounds were recycled.

Events on the theme of the circular economy for employees during Sustainable Development Week.
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The building, located on rue de Courcelles in Paris, is
undergoing a major operation to renovate and extend it
upward by approximately 33,000 sg.m. The project is
undertaken within an ambitious environmental approach.
Gecina attaches particular importance to limiting the
environmental impact of construction and has established
the re-use of materials derived from what already exists in
the future project or for other projects. A resource diagnosis
has been carried out in advance in order to identify available
deposits and potential outlets. Clauses specific to the
selective removal of materials were thus incorporated from
the clearing-out phase.

Such foresight has made it possible to re-use a number of
materials in and ex situ. In all, 22 flows of materials and
260 tons of material were preserved during deconstruction.
The main materials re-used are floors, carpeting, roofing,
wall stonework and glass partitions. Seven non-profit
organizations have also benefited fromm donations of
materials for responsible and solidarity projects (lighting,
furniture, kitchen equipment, etc.). In addition, 20,000 sg.m
of false floor space resulting from re-use has been

3.2.4.1 BACKGROUND

Comfort and well-living are becoming more and more
important for residential and commercial occupants.
Driving forces of the improvement of the quality of life, these
are also important factors for our Office clients in attracting
talent and for team productivity.

User expectations break down into three areas of focus:

health, especially in 2020, and environment, leading to
very precise technical specifications;

a new concept of spaces, that must now be adapted to the
new ways of living and working;

the availability of services that simplify the lives of users.

In 2020, Gecina redefined its well-living policy in the office
area, supported by an external design office. Comfort, health
and well-living are the 3 interconnected components that
define the concept of well-living. These three components
cover multiple dimensions. In order to strengthen its
premium positioning while focusing on specific themes, the
new well-living policy focuses on four major topics: air
quality, acoustic quality, food and lighting quality.

The context of the health crisis has accelerated the issue of
air quality, which is part of the health component;
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incorporated into the project and sourced in the Paris
region. 251 tons of CO,equivalent were thus avoided through
re-use.

Gecina is a founding member of the re-use Booster, a
project owners' initiative launched in 2020 to accelerate the
use of materials resulting from re-use. Gecina has
undertaken to:

stipulate materials resulting from re-use on 5 develop-
ment projects and operational works over the next twelve
months;

enter on the Looping platform its requests for materials
resulting from re-use very far in advance so that players in
this circular economy can position themselves and obtain
greater commercial visibility.

Gecina seeks to capitalize on Booster work to develop its
standard specifications, its development and operating
processes and its insurance policies in order to ensure that
products result from re-use.

Acoustic and lighting quality both contribute to comfort;
Access to healthy food is a key component of well-living.

Fed by several internal work groups, meetings and
workshops, these four priority topics are linked to the
three components of “Comfort - Health - Well-living”.

3.2.4.2 COMMITMENTS

With the launch of the relational brand YouFirst, Gecina
strengthened its commitment to enhance
well-living and go beyond the technical treatment of its
assets. YouFirst proposes a user experience that takes into
consideration the new usage needs of occupants.

We are therefore commmitted to:

ensuring that 100% of assets under development bear the
WELL Building Standard® label, at least Silver level, as per
our objective set in early 2018. This label is based on 7 areas:
air, water, access to healthy and varied food, light, physical
activity, comfort, and the mental and emotional health of
users. For comparison purposes, only 28% of the office
buildings under development in Paris and the Western
Crescent aim for WELL® labeling;
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measuring and improving the intrinsic qualities of our
commercial buildings based on modeling the productivity
and well-living generated by an office building using the
methodology developed by the VIBEO working group.
Elements such as light, ventilation, air quality, acoustics
and proximity to green areas are taken into consideration
in the evaluation. The 2020 objective is for 75% of office
buildings to contribute more to the productivity of their
occupants than a standard building;

designing or assisting space planning to promote
proximity, conviviality and social connections among
users. Examples of this are the remodeling of the Gecina
head office and the consideration giving to co-living;

develop the implementation of services to occupants, in
connection with local players, and thus enabling our
clients get maximum benefit from the centrality of
Gecina's property portfolio.

Breakdown of Cecina’s office buildings
according to their occupant productivity
contribution label (VIBEO method)
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Our CSR pillars

of Gecina office buildings contribute more
to the productivity of their occupants than
standard buildings (VIBEO method), up
significantly (+5 points) from 2019

Surface areas awarded or working
towards WELL® labeling: 100% of WELL®-labeled
development office surface areas

70,063 58,075
106,643 [l 120:763

2019 2020

M Surface areas awarded labels in sg.m

W Surface areas working towards labels in sg.m
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3.2.4.3 ACTION PLANS IMPLEMENTED FOR THE COMFORT
AND WELL-LIVING OF OCCUPANTS

Key actions

Progress and results

Strengthening

the provisions

of the specifications
on well-living

for restructuring

Formalization of YouFirst Experience guidelines for our office and residential clients in order to
provide them with a pleasant and responsible user experience.

100% of developments aim for the WELL® label at a minimum of Silver level (compared to 28% on the
market) and the HQE & LEED® certification, promoting comfort, health and well-living.

100% of the materials installed during restructuring work are labeled A+ (very low level of emissions of
volatile pollutants).

Strengthening the
premium positioning
of assets in operation

Premium positioning conducive to comfort, health and well-living (centrality, intrinsic quality of the
building).

84% of our offices are located less than 5 minutes walk from at least one public transport system (bus,
metro, RER, train) with high frequency.

Formalization of best practice sheets to identify performance thresholds and improvement actions for
our 4 major topics in 2021.

Taking account of the well-living impact of all investments.

Step up actions to measure
and optimize air quality,
lighting quality and the
acoustic quality of office
spaces

80% of our offices are equipped with an air quality management system through air renewal and
filtering.

100% of our deliveries in 2019 and 2020 are equipped with CO, probes and fine filters or active carbon
filters.

In 2020, 17 buildings had maintenance contracts that include air quality analyses.

74% of our office buildings benefit from the presence of natural light for 100% of their workstations.
23% benefit from natural light for 80% of their workstations.

96% of our office buildings benefit from protective measures for managing acoustic pollution inside
(insulation of technical premises, acoustic baffles on all ducts, internal phonic insulation, etc.).

80% of our office buildings benefit from acoustic attenuation measurement vis-a-vis the outside
(acoustic joinery on fagades at risk of air intake, etc.).

Developing a catering
offer tailored to each type
of building

26% of Gecina's property assets have a company restaurant.

Creation of a working group aimed at improving the catering offer vis-a-vis current trends (new ways
of working and changes in consumption methods).

Developing shared services

Roll-out of YouFirst Manager across 4 office buildings, key points of contact with the various company
employees who occupy our living areas. Their mission is to ensure an impeccable quality of service
within buildings.

2 residences equipped with the connected parcel box service, which allow secure delivery and flexible
collection for residents. More than 340 parcels have already been delivered to YouFirst connected
boxes.

Overhaul of the Gecina student residence website to bring together all processes and services offered
to our student residence clients as well as their parents and guarantors.

New service deployed in Residential that allows our clients to adapt their accommmodation to their
lifestyles. More than 60 requests received since the launch.

Developing alternative
means of transport

27 office buildings and one residence equipped with electric vehicle recharge infrastructure (EVRI).

Gecina's head office provides a fleet of electric vehicles for private hire car sharing, the profits of which

are paid to a non-profit organization whose objective is to offer individual mobility solutions to people
in precarious circumstances to enable them to gain autonomy.

Providing disabled
access in our buildings

240 establishments receiving the public, at 105 buildings identified as part of the scheduled
accessibility agenda. 21% are compliant or in the process of becoming compliant with the agenda.

100% of property portfolio common areas" were assessed on the basis of the most stringent
accessibility criteria, of which 36% are already compliant, with the others only being compliant with
the Labor Code or the relevant BHC Code.

Opening in September 2020 of the first co-working space for people with disabilities in France within
a Gecina building. Signing a lease with a non-profit organization tasked with helping the professional

reintegration of people with disabilities will enable nearly 3,000 workers with disabilities to work
remotely per year.

(1) Of the operating property assets (excluding co-ownership and single tenant).
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Gecina has made every effort in-house to ensure business
continuity and to limit the impact on clients as much as
possible (see 3.3.1 Our human resources). In this sense, for
example, 2020 enabled implementation of the demateria
lization of supplier service data, as well as the electronic
signature of leases; the aim was to ensure business conti-
nuity as far as possible in order to ensure quality of service.

Gecina also played an important role during the lockdown
so as to ensure that the premises were re-occupied by

3.2.51 BACKGROUND

For a player in the real estate industry, promoting
biodiversity can be envisaged in several ways:

Avoiding land artificialization and reintegrating in-
ground vegetation.

The need to seal surface areas has consequences on living
organisms, and in France the equivalent area of one
department is sealed every seven years. Even though
Gecina contributes little to urban sprawl, it is sensitive to this
and committed to developing in-ground vegetation in its
properties.

Promoting biophilia, or the connection between
humans and other living organisms.

Gecina's voluntary policy to promote biodiversity in its
network of buildings contributes to enriching the
biodiversity of the City of Paris, which is already quite
significant, with 1,300 animal species and 637 plant species
inventoried.

Contributing to the energy efficiency of the buildings.
In addition, beyond the benefits to occupant well-living,
biodiversity contributes to the energy efficiency of the
buildings and cooler temperaturesin summer.

tenants in total safety. 5 work teams in the Office Depart-
ment have been created to support clients: reception,
display & signage, cleaning & waste, catering and other
services. Close communication has been established with
RIE (shared company canteen), Business Center and Fitness
partners to guarantee security across all our assets. An
information letter was sent to all our clients detailing all the
measures to be implemented.

In addition, the technical team took regular care to adjust
these measures in order to comply with hygiene protocols,
ensure the proper ventilation of spaces with outside airand to
maintain good water quality after long periods of non-use.

Raising awareness of these issues among urban
citizens, with the goal of recreating a social dialog on the
subject, which is fundamental today for strengthening our
urban resilience.

3.2.5.2 COMMITMENTS

Measure our contribution to biodiversity in all buildings in
which part of the surface area contains vegetation.

Train 100% of the operational staff on the biodiversity
profile.

Improve our contribution to biodiversity, with the
objective of a minimum 25% of spaces with vegetation at
in-ground equivalent (target reached in 2020).

Make our 100,000 clients agents of biodiversity by raising
their awareness and allowing them to benefit from
biodiversity in their home and working spaces.

Objective of creating a green space bearing the
BiodiverCity® label in 100% of developments where it is
possible, adopted at the beginning of 2018. For
comparison purposes, only 12% of the office buildings
under development in Paris and the Western Crescent
aim for WELL® labeling.
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KEY PERFORMANCE INDICATORS

Surface areas awarded or working towards the BiodiverCity® Construction label

225,628
109,214
92,861
73,024 M Surface areas awarded labels in sq.m

W Surface areas working towards labels in sq.m
2019 2020

Greenification of plots in the property portfolio at in-ground equivalents (Biotope Area Factor - BAF)"

57% 56%

s0% 5% gy 52%
&7% &1% 4g0,
36% 37% 4
29% 29% o
2;%
é
%
%
%
2016 2017 2018

2019 2020 2020 target
B Average BAF of the operating property portfolio

1 Residential weighted BAF

B Commercial weighted BAF

» The equivalent of 39% of the surface area of our plots are vegetated, i.e. a target for 2020 exceeded by 64% and well above the
Paris market average of around 10% (according to Treepedia).

(1) Coverage of 98% of assets.

To go further

152,618 sq.m

working towards the BiodiverCity® Life label
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3.2.5.3 OUR ACTION PLANS

Key actions Progress and results

Defining a vision
and tools

Creation of 16 best practices sheets to be implemented to improve our contribution to biodiversity.

Deployment of our new biodiversity policy approved by the Executive Committee, accompanied

by a new assessment tool (building biodiversity profile) and action sheets.

Founding and board member of the International Biodiversity & Property Council (IBPC), involvement in
the Regional Biodiversity Agency of lle-de-France, SNB (National Biodiversity Strategy) recognition, etc.
Strengthening of requirements in terms of contribution to biodiversity in the standard operating and
renovation specifications for green spaces.

Measure our contribution
to biodiversity

Creation of a biodiversity profile allowing a biodiversity assessment of green spaces to be carried out.

Inventory of fauna and flora present in the property portfolio.

In 2020, installation of 20 hives on 10 buildings, and 12 buildings with insect hotels and nesting boxes.

Boost the greenification
of dense urban areas

409,000 sg.m of green space on the buildings in operation, the equivalent of 58 football pitches or
twice the size of the Tuileries garden.

Systematic involvement of an ecologist for all new programs.

100% of surface areas under development in 2020 are working towards the BiodiverCity® label.

4 office buildings and one residence are working towards the BiodiverCity® Life label after a year
of testing.

Creation of habitats for local species.

Prohibition of the use of phytosanitary products (such as glyphosate) for providers of green spaces.

Depermeabilization of the inner courtyard to create an internal garden of 300 sg.m in open ground
(originally non-existent) at the building delivered in 2020, rue de Madrid in Paris.

Project to redesign the green spaces of an office building in La Défense, conversion of over 1,700 sgq.m
of gardens to high environmental quality. BiodiverCity® Life certification in progress. Implementation
of an urban agriculture project on roofs.

Get our 100,000 clients
involved in biodiversity

3 events on biodiversity and sustainable consumption carried out with employees at the Gecina
headquarters during the European Sustainable Development Week.

10 biodiversity awareness workshops planned for 10 buildings (5 offices and 5 residences) with the help
of the Casques Verts non-profit organization.

In 2019, Gecina adopted and prioritized 16 biodiversity best
practice sheets to be implemented on its assets, both office
and residential, whether operating or being designed/
renovated. They are intended to anchor biodiversity into the
daily life of operational staff and are primarily concerned
with greenification and client involvement. These sheets are
aimed at technical and operational managers and have
been disseminated through dedicated teaching workshops.

In order to measure and improve our contribution to
biodiversity, two types of actions have been implemented:

deployment and rapid gain actions as part of operations
(complete a bed, plant native trees, improve the soil, install
a vegetable garden and set up events and educational
panels, etc.);

more complex and impactful actions requiring heavy

work (creating a sustainable green facgade, installing a
living roof, setting up urban agriculture initiatives, etc.).

Gecina believes that its contribution to biodiversity will be
even greater if its 100,000 clients become 100,000 “consu-
mer-actors”, as their choices strongly impact biodiversity.

This is why the Group has set itself the ambition of
raising their awareness in this area. 10 biodiversity awareness
workshops were planned for 10 buildings (5 offices and
5 residences) with the help of the Casques Verts non-profit
organization. The health context did not make it possible to
organize these workshops. However, we were able to
organize 3 of them at our headquarters for the European
Sustainable Development Week, which took place in the
week of September 21, 2020, on the themes of biodiversity
and responsible consumption. The workshops will be
rescheduled in offices and residences.
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Gecina has co-developed with a third-party expert a metho-
dology for measuring the contribution of a building to
biodiversity. This scoring tool named “Biodiversity profile of
an asset” The methodology for measuring our impact on
biodiversity via the profile has been reviewed with an expert
third party to better reflect the specific characteristics of our
highly urban property assets and to be able to implement
suitable actions according to the type of green spaces.

This profile assesses several criteria spread over 4 themes:

ecological quality;
services rendered,;
management;

adherence.
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The criteria assessed include the quality of the soil, efforts to
fight heat islands, the management of irrigation or raising
user awareness.

In this new methodology, the green spaces in our property
assets are divided into 4 categories according to specific
criteria. These categories allow us to take into account the
specific features of each of the assets in our portfolio in order
to deploy the most appropriate actions according to their
potential. 18 buildings are currently being tested (10 offices
and 8 residences). The next step is to train our operational
staff in using this profile in order to obtain the average score
for all green spaces managed by Gecina.

This profile and the biodiversity best practice sheets also
allow for better targeting of work and actions to be
implemented on our green spaces in order to increase and
improve our contribution to biodiversity.
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3.3 Our levers for action

3.3.1.1 BACKGROUND

Gecina considers its human resources to be a key factor in
ensuring a high level of performance for its clients.

People have become the focus of our attention, given that
talent development is a key pillar of the company's
transformation and the development of its business lines,
against the background of a profound health and economic
crisis.

In order to support the company's transformation, the
Human Resources function has evolved around 3 objectives:
supporting employees and developing a shared corporate
culture around Gecina’s strategic projects, in order to ensure
its growth and positioning.

The many considerations and initiatives launched in 2019
and the transformation of the Human Resources policy
conducted during 2020 helped to pursue the dual objective
of process simplification and digitalization, which has been
made increasingly necessary by the health crisis. These
simplifications allow the Human Resources Department to
develop its “Business Partner” position.

This approach of simplifying and improving internal client
service has therefore prevailed in a new definition of
employee career paths, achieved in accordance with the
principles adopted for the deployment of the YouFirst brand
for Gecina's external clients.

3.3.1.2 COMMITMENTS

Against the backdrop of a major health crisis, the quality of
employee-management relations established and pursued
within Gecina in recent years has helped to address the
challenges of its business development. The development
of various health protocols, in regular consultation with staff

representatives and our stakeholders, has enabled us to
continue business and preserve the health and safety of our
employees. Gecina has introduced appropriate measures
(standardizing remote working for head office employees
and strengthening rules for protecting our employees when
working in our buildings). The company has also
encouraged individual and collective initiatives to maintain
the social link remotely (sporting and intellectual
challenges), boosted by the early deployment of its new
“Agora” Intranet.

Gecina has prioritized listening to its employees (adapting
working hours and allowing leave to be postponed) to
encourage their commitment and their professionalism so
as to provide all our clients, users of offices, housing units
and student residences, with the highest level of service,
despite all the constraints created by this situation. The
company has decided not to use state aid or part-time
working schemes.

Gecina has taken the opportunities created by this situation
to accelerate deployment of the YouFirst brand to all of its
clients and at all levels of the company. By preserving the
conditions for continuing its business, Gecina has been able
to conduct the major projects undertaken, particularly
spinning off the residential business.

Following the transformation made in recent years to
promote employee accountability, it seemed helpful to put
a stake in the ground by measuring the organizational
health of the company (Organizational Health Index — OHlI)
in 2020. The comparison with the survey conducted
previously, following the merger with Eurosic, shows an
increase in the OHI score of 13 points, which places Gecina in
the first quartile compared to a panel of major European
organizations. All indicators were up significantly and
Gecina thus rises to a level comparable with or greater than
its peers across most aspects of organizational health.
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The increase observed in the results of this survey for all
indicators is indicative of employees’ involvement in shared
values and a common corporate culture. It highlights the
results of the PEPS (Share, Influence, Progress, Achieve)
management training program, initiated in 2018 for all
managers and then extended to all employees. The changes
observed in the company in terms of quality of service and
operational execution will facilitate future performance.

The objective of the policy for valuing talent development
and team work is to support the transformation of the
company and to increase its performance level by ensuring
well-living and togetherness. The consistency of actions
taken by the company around the construction of the
“Builder of Human Experience” employer brand makes it
possible to define its internal and external image.
Identifying this employer brand will help to embody the
quality of the client relationship, sought after in discussions
with stakeholders.
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Real Estate

The “Skills Cap” project, which began in 2019 and aims to
define the skills that Gecina will need in the future to fulfill its
strategy, contributes to the development of a shared
culture and relies on the expertise of our employees and
their diversity. The key skills defined during collaborative
workshops allow the company to define its talents for the
future and the training courses that will be developed using
the best market standards and internal contributions.
Internal and external training courses are now certified
under the YouFirst Academy, created to support
deployment of the YouFirst brand.

Furthermore, Gecina has remained committed to maintaining
its strong commmitments to gender equality and diversity with
all of its employees. The professional equality index score
increased to 94/100 for the year 2020 and Gecina obtained first
place in the Ethics & Board ranking for the feminization of
management bodies for the fourth consecutive year. As part of
its commitment to hiring young people, partnerships have
been signed with two major schools, Polytech Angers and
Sciences-Po Paris, in order to attract talent in key business lines
(technical, asset management, etc.).
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Supporting major development projects against the backdrop of the health crisis

4

CSE and CSSCT meetings, including changes to the health protocol
15 ordinary meetings, 8 extraordinary and
7 informal meetings

Develop the culture of accountability

76

OHI organizational health survey score: 76
in 2020, up 13 points compared to 2017

Attracting and developing skills to ensure development of the company

28

hours of training per employee employees promoted, representing 5.9%

of the average indefinite-term employee
headcount

93.2%

of employees trained”

(1) On all employees on fixed-term contracts and on permanent contracts
(excluding interns).
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Key actions

Progress and results

Supporting major
projects against
the backdrop

of the health crisis

Meetings held with the CSE
and the CSSCT

15 ordinary and 8 extraordinary meetings
7 informal meetings

3 agreements signed in 2020

Health protocol

4 changes to the health protocol

Spin-off of residential

107 employees transferred to the new subsidiary

business
Develop the culture OHI score of 76 points in 2020 versus 63 points in 2017
of accountability

PEPS 76.2% of employees trained

Attracting and
developing skills

Internal promotion

28 employees promoted (for all employees on permanent contracts
in 2019 and 2020)

Training plan

5.35% of employee expenses allocated to training
19.3 hours of training per employee on average

Average amount invested per employee in training: €3,994

Attractive compensation

14.5% of employee expenses in 2019 allocated to profit-sharing
and incentive schemes

Doubling of the exceptional purchasing power premium (PEPA)
to €2,000

Increasing the number
of female managers

Board of Directors: 45%
Executive Committee: 45%

Senior management (Executive Committee and Management
Committee): 33%

Maintained first place in the SBF 120 classification for increasing

female representation on corporate governing bodies for the 4th
consecutive year

Wage equality

Professional Equality Index 2020: 94/100 (92/100 in 2019)

6 cribs reserved for Gecina employees in the nursery.

Employment of persons
with disabilities

Employment rate of 6.6% (new calculation according to the OETH
reform) compared to a requirement of 6%

€247,000 of expenses in the protected sector

Schools partnership

Sciences-Po Paris partnership

3-year partnership with Polytech Angers to welcome students
on internships or work/study contracts

Essec Partnership

The labeling and certification of Gecina’s property portfolio
provides objective certification of the performance of the
assets, as their evaluation is performed by independent
third parties. Most real estate investors and clients expect to
see this certification. Labeling and certification also facilitate
the involvement of partners (architects, general companies,
engineering firms for building certifications, operating
providers and clients for operating certifications) in the
emerging environmental and societal challenges.
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3.3.2.1 FOR ASSETS UNDER DEVELOPMENT

HQE Green
Building/ WELL® Silver
LEED® level as a WiredScore | BiodiverCity®
Excellent or minimum
Exceptional
100%

of surface area under development in 2020 are certified,
have obtained or are working towards obtaining the label
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In 2020, Gecina confirmed its goal of obtaining high levels of
certification and labels for all of its restructured buildings
and major renovations.

four objectives were thus set with the aim of obtaining:

the High Environmental Quality (HQE) Green Building
certification — excellent or exceptional or LEED®. For
comparison purposes, only 61% of the office buildings
under development in Paris and the Western Crescent
seek the HQE Green Building certification;

the WELL Building Standard® label, at least Silver level,
aimed at designing buildings that promote the comfort
and well-living of occupants;

the BiodiverCity® label to incorporate the biodiversity
aspect from the design phase of an asset;

the WiredScore label to improve building connectivity.

3.3.2.2 FOR RESIDENTIAL PROPERTY

The labeling and certification strategy for our residential
buildings has been updated in 2020 for immediate
application to all new projects. The CSR labels that it is
mandatory to apply to all renovations and residential
property developments have been defined.

For renovations (occupied environment):

BBCA Thermal renovation & BBC Effinergie Renovation if
there is involvement on thermal and/or building envelope
equipment;

BiodiverCity Life, if there isinvolvement on green spaces.

For developments and restructuring:

NF Habitat HQE — Excellent or Exceptional level & Circular
Economy Profile;

BBCA & BBC Effinergie;

BiodiverCity® if there is potential to create a green space.

3.3.2.3 FOR OPERATING ASSETS
IN THE PROPERTY PORTFOLIO

To achieve the objective of 75% of the office portfolio being
HQE Operation certified in 2020, 19 assets obtained HQE

3.3.3.1 RESPONSIBLE PURCHASING

As it is reliant on a large network of suppliers to develop,
renovate and operate its property portfolio, Gecina is
indirectly affected by the main environmental, social and
societal impacts of these business partners. This is why the
Group launched a responsible purchasing policy in 2012 in
partnership with its suppliers, based in particular on the
assessment of 308 companies and the inclusion of CSR
criteria into the specifications used in several framework
contracts.

Our levers for action

Operation or BREEAM in Use certification in 2020, which
enables it to achieve and exceed its objective with an
operational commmercial property certification rate of 80%,
including BREEAM in Use and HQE Operation certified
assets.

Surface areas with HQE Operation/BREEAM
in Use - Offices certification

903,037 1,171,826 1,349,562 1,301,162

0%
2008 2018 2019 2020

Surface areas certifiable with HQE Operations

=l= % of surface area with HQE Operations certification
and Breeam in use

= 2020 target

In addition to certification, some commercial buildings
benefit from the WiredScore label whilst under develop-
ment. In 2020, one asset obtained the WiredScore label,
bringing the office surface area that has been labeled since
2017 to more than 204,846 sq.m.

Following a test phase of the evaluation grid for two
buildings, Gecina committed five assets to the BiodiverCity®
Life labeling, representing 152,618 sg.m in the labeling
process.

The Gecina head office was recently awarded the Ready
2 Services (R2S) label by Certivea. This label enhances the
value of connected and communicating buildings. For
these demanding reporting standards, Gecina's head office
is the first and only certified building in operation to achieve
the 2-star level (out of a possible 3).

With the roll-out of purchasing processes in 2020, Gecina
revised its responsible purchasing policy around the
following 3 objectives:

improving the overall quality of our buildings by selecting
products and service providers that perform highly in
environmental, social and societal terms;

increasing our societal contribution by influencing
positively our business partners;

controlling the responsible purchasing risk, one of the
5main CSRrisks identified in 2018.

The responsible purchasing policy was approved in 2020
and is based on an approach thatis:
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Internalized: our supplier contacts set CSR requirements
and check their application based on the tools developed
by the CSR Department and the Purchasing Department to
strengthen the adoption of these themes in Gecina's
teams;

Demanding: our suppliers can directly influence the CSR
performance of our buildings, so the best level of CSR
performance is expected from them;

Value-adding: the CSR performance of the offers received
is heavily weighted in order to favor the best performers;

Sector-based: rather than having a standard question-
naire, requirements are tailored to the problems faced by

Verifiable: CSR requirements aim to be verifiable and not
declarative (e.g. communication from Social Security
confirming the workplace accident and work-related iliness
contribution rate of work providers);

Monitored: CSR requirements become contractual
commitments that are monitored each year for multi-year
contracts;

Pragmatic: the suppliers are only asked certain questions
in order to focus on essentials;
Collaborative: meetings are organized with potential

suppliers ahead of large calls for tenders in order to work
with them to raise the CSR ambitions of the products and

each of our suppliers’ sectors;

Key actions

services offered by them.

Progress and results

Create a method
and tools to deploy
the responsible
purchasing process

Formalize CSR requirements
within the standard
specifications and functional
programs

100% of the standard specifications formalized in 2020 for our
operational services incorporate CSR requirements.
100% of the functional programs used for our developments pursue

the highest CSR prerequisites (demanding certifications and labels,
LCAs to favor materials whose carbon footprint has been measured).

Integration into purchasing
processes

Integration into 2-level purchasing processes:

analysis of the supplier family’s main CSR challenges, relying

on the Sustainable Real Estate Observatory (OID) copiloted by Gecina
and on internal standard formats

constitution of the panel of companies to be consulted: the company's
CSR know-how and accidentology are verified at this stage

selection of the supplier in operation: the CSR performance of products
and services offered is verified by applying the specifications, which
already list strict CSR prerequisites

monitoring of compliance with the CSR requirements incorporated
into the specifications, annual reporting for multi-year contracts.

Training of purchasers

100% of buyers have been trained to apply the responsible
purchasing policy.

Take CSR performance
into account

in framework contracts
and renovation work

Inclusion of CSR clauses
into framework contracts

Application of the responsible purchasing approach to several issues:
the replacement of the elevator fleet, renovation works, cleaning
framework contract, etc.

2021 target: 100% of calls for tenders for works over €70,000 and multi-
year contracts incorporate CSR requirements. CSR criteria may be
activated on a case-by-case basis for other types of purchases
(intellectual services, excluding firms involved in development and
work, equipment purchases).

Exemplary behavior
in our relations with
our suppliers

Supplier's payment terms

Payment of Gecina suppliers is 35 days on average, whereas suppliers

in the sector are often faced with late payments (half of the companies
in the sector pay their suppliers late according to the Payment Deadline
Observatory (Observatoire des délais de paiement).

Supplier's dependency

Analysis of suppliers’ pool and consideration of an action plan to avoid
any reciprocal dependence.

142 - gecina - Universal Registration Document 2020



From corporate social responsibility to sustainable performance
Our levers for action

As part of the deployment of its YouFirst approach, Gecina is
in the process of formalizing exacting CSR standards,
whether as part of development programs or renovation
programs for common areas or private areas.

These standards embed CSR into the user path in line with
the requirements of the certifications and labels targeted by
Gecina. They also contribute to the various areas of the
Gecina CSR policy:

to well-living, by being aligned with the WELL® criteria as
well as the comfort criteria of general certifications and the
purposes of the end user;

to the low carbon policy, by focusing on benchmarks and
the lowest-carbon materials based on the information
contained in the Environmental and Health Declaration
Sheets (EHDS) and the Environmental Product
Declarations (EPD);

to the circular economy, by favoring materials for which
there are resource deposits, high-performing recycling
channels, and repairable materials and equipment;

to the dialogue with stakeholders. For example, Gecina
has entered into dialogue with its furniture suppliers to
identify the best-performing furniture in terms of CSR.

Through these processes, Gecina intends to use its position
to boost the monitoring of CSR impacts at all stages of the
value creation chain, from material producers to assemblers
and installers and finally to the user experience. Gecina
supports companies in improving their CSR performance in
the event that they do not meet the CSR criteria set out in
the call for tenders.

3.3.3.2 CONTRIBUTION OF BUSINESS LINES
TO THE CSR STRATEGY

CSR is at the heart of all of our business lines. That is the
reason why we encourage every employee to get involved
with anindividual or group CSR action plan.

The context of the health crisis led us to question our
training resources and methods. The crisis has also
accelerated the rise of CSR issues.

Gecina has committed to bringing its employees together
around CSR issues while giving them the tools and
resources to act. Four types of actions were conducted:

Acculturate

The “Climate Collage™ all employees attended this
workshop in 2019. Its objective is twofold: to understand
the causes and consequences of climate change while
thinking about the solutions that each line of work can
implement to meet CSR challenges. 801 solutions were
proposed by the employees. After being grouped into
158 ideas, the 15 most popular solutions were presented to
the Executive Committee.

The IWCF (International Weather and Climate Forum):
Since 2019, Gecina has taken part in this forum to educate
and mobilize the general public on climate challenges.
The 2020 event has been postponed,;

The European Sustainable Development Week:
55 employees participated in teams at 10 events based on
our 4 CSR pillars. At the same time, workshops took place
on the topics of biodiversity and responsible consumption,
and events on waste sorting were held at the headquarters
by one of our suppliers, as well as events on the circular
economy such as the “coffee grounds for oyster
mushrooms” initiative, our beehive, and the production of
lip balm.

The organization of “TeadX” events, or TedX events at
teatime, was launched during the lockdowns. These were
organized on a wide range of subjects related to CSR and
innovation to acculturate our employees and maintain the
links between them.

Promote accountability

The Cyrus 3 strategic plan has allowed the CSR processes
to be considered afresh and the roles and responsibilities
of operational departments in the CSR value chain to be
redefined. For example, asset managers and technical
managers must, in particular:

improve the CSR performance of their buildings based on
CSR best practices;

steer the progress of their buildings by using the gains
estimates contained in the CSR best practices.

In 2021, 100% of the employees of the 3 operational
departments (64% of the total Gecina workforce) have at
least one mandatory innovation or CSR target that is
standard and specific to their line of work. This target has a
weighting of at least 20% of their individual targets. In
2020, 85% of executive employees had a CSR target linked
to their variable compensation.

Train

CSR is identified as a key skill at Gecina. These CSR skills
have been specified for each of the company’'s business
lines.

Atraining scheme at various levels has been set up:

by building on existing resources: Gecina is preparing a
set of MOOCs (massive open online courses) and
educational content for dissemination to its employees;

by contributing to and supporting the development
of MOOC:s relating to biodiversity, in partnership with
the OID.

Gecina has also decided to launch a new innovative and
interactive training approach, with an e-learning platform
dedicated to sustainable real estate, for testing by 100
employees. This new approach is based on the creation of
training paths consisting of modules no more than 15
minutes long, accompanied by assessment quizzes. 30
awareness paths are focusing on CSR, on topics such as
adapting to climate change, biodiversity, environmental
certifications, digital and proptech, governance, etc.

The training paths are suitable for experts, while also
providing those in other lines of work with a good
introduction and training. The training paths are organized
on an ongoing basis. At the end of 2020, 57 paths have been
completed. The issues of greatest interest are the circular
economy, sustainable finance, well-living, and sustainable
construction.
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Out of all users, 44% have a Technical profile, 14% have a
Support profile, 8% have a Finance or Development profile,
and 26% are operational users.

Equip

In order to give employees the keys to progress in CSR,
Gecina has formalized detailed “best practice” sheets on
low carbon, biodiversity and circular economy issues.
Designed for operational employees, these sheets specify
the expected gains, cost and feasibility conditions.

19 sheets were formalized and then prioritized into
4 groups on the basis of ease of deployment and the
significance of the estimated gains. 34 best practices
have been identified as a priority;

in 2020, best practice sheets on our well-living pillar have
been developed and made available to employees
following the same principle as the low carbon, circular
economy and biodiversity sheets.

Biodiversity profiles have been formalized (see 3.2.5.6 “Biodi-
versity Profile of an asset”) in order to measure the
contribution of a property to biodiversity. These profiles help
operational employees to recognize the biodiversity
potential of their buildings and to identify the improve-
ments to be implemented.

With regard to developing projects, the functional
program defining the expected requirements for each
office building has enhanced its CSR prerequisites,
particularly in terms of the circular economy and low
carbon issues (pursuing the BBCA label in addition to the
certifications and labels targeted).

3.3.3.3 CSR PERFORMANCE CONTRIBUTES
TO FINANCIAL PERFORMANCE

Since 2018 Gecina has signed 9 responsible credit contracts,
4 of them in 2020. At December 31, 2020, they represented
an outstanding amount of €1.4 billion, or 32% of Gecina's
bank debt, compared to 20% in 2019. The financial terms of
these credit contracts are indexed to the Group's
performance in terms of CSR. At the end of 2020, 60% of the
criteria for financing indexed to the Group’'s CSR targets
were achieved.

3.3.4.1 MAKING GECINA INTO A GAME CHANGER

In a context of major changes to our environment (metropo-
lization, development of climate emergency practices),
Gecina has placed innovation and humanity at the heart of
its strategy for creating value and achieving its raison d'étre:
“Empowering shared human experiences at the heart of
our sustainable spaces”.
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3.3.3.4 CSR GOVERNANCE

To guarantee cross-functionality and the operational
adaption of CSR challenges, Gecina's Executive Management
has appointed, within the Executive Committee, a sponsor
for each of its four pillars:

Low Carbon: Executive Vice Director Finance.

Circular Economy: Executive Director Investments and
Development.

Well-living: Executive Director Offices.
Biodiversity: Executive Director Residential.

These officers participate in defining Gecina’'s CSR roadmap,
building action plans, and tracking the progress of the
Group. This work is carried out together with the Executive
Director R&D, Innovation and CSR, who also sits on the
Executive Committee.

A monthly committee was established to coordinate the
deployment of CSR actions within the Group. It brings
together teams from the Technical and CSR Departments,
and on a case-by-case basis, invites the business lines
concerned by deployment of the actions.

With regard to committees at the level of the Board of
Directors, the Audit and Risk Committee was involved in
choosing the Independent Third-Party Organization and
analyzing CSR risks and opportunities.

Projects supported in the context of the Responsible Carbon
fund are presented at bi-monthly meetings of the
Development, Investment, Divestment, Financing, and
Marketing (DIFC) Committee.

With the creation of the CSR committee in 2020, Gecina has
strengthened CSR within its governance bodies and shown
its desire to continue to put CSR challenges at the heart of
its strategy and value creation model. This Committee
meets 3 times a year and is responsible for giving advice and
recommendations to the Board of Directors regarding the
Group's CSR commitments and strategies, their consistency
with stakeholders' expectations, and monitoring their roll-
out. It is also responsible for identifying emerging CSR
trends that could be pursued by Gecina in response to the
specific challenges of its activities and objectives.

Gecina strongly believes in the key role to be played by real
estate in these major societal and territorial transformations,
and aspires to accentuate its position at the forefront of
underlying positive transformations. This “game changer”
position involves transformations of the way real estate is
envisaged, bringing out new models in the industry while
also playing a part at the local level.
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In relation to this position as a “game changer”, the innovative approach that has been put in place aims to address

two main challenges:

1. Improving the quality of real estate assets, or the value
of our “material” assets:

Increasing use value by bringing buildings into line with
tomorrow's market (technologies, eco-design, new uses,
etc.) and/or improvement of development and operating
costs (new tools, ways of doing things, processes, etc.).

Increasing the ecological performance of real estate
properties, be it the intrinsic performance of our buildings
or the positive externalities that these can generate for
their environment.

2. Supporting the roll-out of the YouFirst brand, or the
value of our “immaterial” assets :

Simplifying client paths by means of smart management
of the balance between human and digital presence
(overhaul of client spaces, electronic signature, YouFirst
Managers on site, etc.).

Offering responsible services to clients via a spectrum of
new services to enrich the experience (shared libraries,

concierge service, etc.) or the implementation of a unique
service offer shared within our real estate properties.

Office clients

For office clients, Gecina has launched the YouFirst Bureau
and YouFirst Collaborative offers. These offers strengthen
support for our major client accounts by offering experience
working in the best spaces and the most central areas.
These offers provide a unique experience in terms of
planning and services (YouFirst Bureau) and in terms of
flexibility and modularity, both in the management of
spaces and in occupancy duration.

Residential clients

For residential clients, Gecina has launched the YouFirst
Residence and YouFirst Campus offers. These offers go
beyond housing to provide a true customer pathway that
simplifies and significantly improves the lives of tenants, the
quality of the services offered, and a response to new
expectationsin terms of lifestyle.

In response to the above challenges, Gecina has structured its sustainable innovation strategy around four main themes that

create new value for our clients and our real estate assets

Key innovation themes at Gecina

networks

« Innovative service at the asset level
(take advantage of Gecina's unique
network of buildings)

- Operating synergies (maintenance,
fluids, telecom, etc.)

1
: 1. Buildin g
|
|

“““““““ 4. Sustainable
City

- Energy

- Mobility

- Biodiversity

- Sustainable construction
« Circular economy

« New uses of real
estate assets

Real estate assets
, of tomorrow

+ Knowledge of the real estate assets

and its users in order to optimize its
uses and the CSR dimension

3. Digital/Data
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Building networks

The unique characteristics of Gecina real estate properties
(central location and premium quality) make it possible to
develop innovative property synergies, particularly through:

the gradual implementation of a differentiated service
offer for our clients by networking a portion of the spaces
in our real estate properties (flexible spaces, meeting
rooms, auditoriums, restaurants);

the implementation of operational and technical
infrastructure synergies between the properties (e.g.
operator equipment to ensure good telecommunications
coverage inside the buildings);

active participation in developing the territory of
Métropole du Grand Paris.

Usage

The constantly evolving economic, social, and technological
context brings changes to ways of life and the associated
expectations. These changes are accelerated by
unprecedented crises such as the Covid-19 pandemic we
are currently living through, and now more than ever we
need to be quick to incorporate them into the sustainable
living spaces we offer.

As with the open innovation competition for tomorrow's
basements, which finished in early 2020, developments in
the use of spaces are a key topic in Gecina’s process of
innovation.

Furthermore, through the digital transformation now being
rolled out, the collection and exploitation of data on building
use could accelerate, in order to make it possible to respond
to observed trends as early and fairly as possible.

Digital technology

In the same way that digital technology is disrupting all our
daily lives, digital technology is transforming the world of
real estate. Objects are now connected, buildings are
becoming intelligent, data has an ever-increasing role and is
more and more open and geo-located, and reality is
becoming virtual oraugmented. This is having an impact on
ways of life, ways of working, relationships in the workplace
and in the home and, more generally, urban spaces, mobility
and even health.

Gecina is working on the impacts of this digital transfor-
mation from two main perspectives:

The digitalization of all its internal processes and the
overhaul of all client paths and touchpoints;

The digitalization of its real estate assets through a
process of digital twinning that aims to enrich, structure,
and exploit the data produced inside the buildings in order
to draw the greatest value from them: better knowledge
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of the real estate properties and how they are used,
optimization of operations (e.g. preventive/predictive
maintenance), more thorough building intelligence
(better self-regulation adapted to actual use),
industrialization of service implementation for different
stakeholders (clients, users, partners, etc.).

The sustainable city

In the face of environmental and social challenges, compa-
nies and territories must undergo a transition to create a
society that is less energy-intensive, less polluted, and
more economically sustainable.

In this context, Gecina wishes to accelerate its already
strong commitment to sustainable development by
becoming a player in the territory and, as such:

building and renovating in a way that is even more
sustainable: materials selected, air quality, carbon
emissions, etc.;

intensifying the circular economy approach: recycling the
waste from our sites, but also using products arising from
recycling in our operations;

stepping up the sharing process: sharing spaces, energy,
and services;

increasing its positive impact on biodiversity: creating
plots with in-ground vegetation;

promoting short-circuit approaches: suppliers chosen,
development of urban agriculture.

3.3.4.2 ACCELERATING THANKS TO A
PROACTIVE PROCESS OF INNOVATION

With its high level of coommitment to CSR challenges, in 2018
Gecina decided to bring R&D, Innovation, and CSR
together in one department, providing it with additional
resources to support a responsible transformation.

Over these last two years, this new department saw the
addition of four new supplementary profiles in the area of
innovation (one director of innovation and 3 innovation
project managers), which has made it possible to address
the broad spectrum of subjects relating to the 4 topics
mentioned above.

In 2020, the structure of the innovation process was
reinforced with five major elements. These are subject to
constant development, but have now largely been rolled
out. Gecina is now entering a phase of accelerating the
implementation of innovative projects.
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Key elements of the process of innovation at Gecina

Management Execution

Gecina strategy 2. Open innovation ecosystem

and R&D

Our innovation strategy is designed so that the projects
have a positive impact well beyond the boundaries of
Gecina (significantly positive CSR impacts, client benefits,
progressing industry standards, bringing partners on board
with more responsible practices, etc.).

At the start of 2020, a collaborative project was completed
with representatives of all the departments to define the
main principles of the operating method for innovation
over the coming years (ambition, subject areas, organi-
zation, methods, process, etc.).

<_@)> 4. Prospective

3. Acculturating the entire company

The contribution of the operational teams in defining and
implementing the innovation strategy is considered key,
and an approach involving innovation advisers in each
department is currently being rolled out. This approach
aims to form a veritable network of ambassadors, allowing
the culture of innovation to spread even more effectively
within the teams.

Moreover, in late 2020, a decision-making and portfolio
management body for the innovation projects was also
implemented (a monthly innovation commmittee attended
by all members of the Executive Committee).

Key elements in the development of the innovation strategy

1 Executive Committee seminar
dedicated to the strategic development
of the innovation process

1renewed innovation governance system
(monthly decision-making body with

the Executive Committee, network of
ambassadors being initialized)

1team dedicated to innovation
which has been strengthened (consisting
of 4 people)

1 gold trophy for the best innovation
strategy

awarded by SIATI (Real Estate Summit
for Land Development and Innovation)
in October 2020
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In order to address the key societal, environmental and
technological challenges, Gecina needs to design and co-
construct the most appropriate solutions with citizens,
employees, suppliers, clients etc. For that reason, since the
creation of the Innovation Department, an open innovation
ecosystem has been implemented, comprising an
extremely broad base of local, European, and global players
with different and complementary added values. This
ecosystem allows Gecina to:

identify and collaborate with innovative players;
share and co-construct solutions with other committed
players;
make employees into participants in innovation
through a highly open approach.

The key players in this local, European, and global

ecosystem include:

Fifth Wall: Gecina has partnered with Fifth Wall, a venture
capital firm focusing on innovation in the construction real
estate sector, by making a strategic investment of
$20 million in its venture capital fund.

Key actions Progress and results

From corporate social responsibility to sustainable performance
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Demeter: Gecina has partnered with Demeter, a private
equity firm specializing in the energy and ecological
transition, through a strategic investment of €5 million in
the Paris Fonds Vert fund. This fund was chosen by the City
of Paris to meet its carbon neutrality target, and supports
the development of innovative, fast-growing SMEs.

Paris&Co and Wilco: Gecina is a partner of the Paris&Co
start-up incubator on the “Immobilier de Demain” (Real
Estate of Tomorrow) platform, and of the accelerator Wilco
on four pillars (new usages, cleantech and agritech,
proptech and smartcity, HR and legal).

Think Tank: In 2018, a European Think Tank was created as
a Gecina initiative focusing on innovation and CSR and
bringing together seven real estate companies: Alstria
(Germany), Castellum (Sweden), COIMA RES (ltaly), Gecina
(France), Colonial (Spain), Great Portland Estates (UK), NSI
(Netherlands).

Club des Directeurs de I'lnnovation de Paris: Gecina isan
active member of this place for members to meet and
hold discussions, where they can benefit from feedback
and share best practices, but also pool studies and
international analyses on innovation.

Identifying innovative
players to support our
projects

in Las Vegas.

“Deal flow" meetings held every two months with our partner funds Fifth Wall and Demeter.
Participating in Wilco and Paris&Co start-up selection committees.

Organizing learning expeditions on various topics:

Energy management (with the CSTB, the Scientific and Technical Center for Building, in partnership with
the CEA, the Alternative Energies and Atomic Energy Commission);

New usages and new user experiences in Los Angeles (co-working, co-living, etc.);

Attendance by 6 members of the Executive Committee and Management Committee at the CES

Sharing/co-constructing
with committed players

European Think Tank: 3 one-day remote meetings with the CEO and CSR and Innovation Directors.

Advisory Fifth Wall: support on topics such as co-working, digital twinning, the tenant engagement
application for office users, management and treatment of indoor air quality.

Making employees into
participants in innovation
referenced on the platform).

Demeter.

bottom-up innovation.

real estate.

Rolling out the “StartUpFlow” platform dedicated to the open innovation process (more than 50% of
employees are already active on this platform and over 600 companies have been identified and

Establishment of innovation ambassadors in each department.

Participation by 3 departments in the most recent two-monthly DealFlow reviews with our partner
Implementation of an internal carbon fund: an internal carbon finance engineering tool that promotes

Involvement of operational staff in the European Think Tank through the formation of work sub-groups
focusing on targeted topics such as carbon neutrality, co-working, or the use of new technologies in
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Developing a culture of innovation with employees is Better understand the organization, the tools, and the
crucial to making them full participants, whether through processes that are implemented:

the generation of ideas, co-construction, involvement in the

. . : ; Participate in the dynamic of innovation and boost their
open innovation ecosystem, or the implementation of

innovative projects with “test and learn” approaches. We Initiatives.
have therefore initiated a number of projects to allow Moreover, to encourage employees to take part in this
employeesto: process at the heart of the Gecina strategy, they each have

. . CSR and innovation objectives as part of their targets.
Better understand the challenges of innovation;

Key actions Progress and results
Understanding the 25 TedX events organized during lockdown, open to all employees, on an extremely diverse range of
challenges of innovation topics: biomimicry, 5G, urban Al, etc.
Understanding the Presentation within the various Management Committees of the development of the organization of
organization of innovation, the processes, tools, and structure of the project portfolio.
innovation
Participating in the Organization of start-up pitches with two departments, on legaltech and urban agriculture (these
dynamic of innovation pitches have each led to concrete projects).

Participation by 60 people in ideation workshops: 40 on post-lockdown management, 20 on well-living policy.

In response to the ambition of becoming a “game changer”, department is beginning to move its position towards
it is crucial to have a strong long-term vision backed by more R&D in order to:

suitable partnerships. For this reason, in addition to the
monitoring already carried out and the innovation projects,
Gecina aimsto strengthen its prospective approach.

build the models and standards of tomorrow through
active participation in targeted work groups;
identify and describe the associated trends and

challenges as far upstream as possible through stronger
interaction with researchers;

On the back of the increasing adoption of key points of
innovation by the main departments, the innovation

launch R&D programs.

Key actions Progress and results

Building the models and Gecina is an active partner of the Booster for the reuse of materials. This is a work group consisting

standards of tomorrow of around thirty project owners aiming to reduce the environmental footprint of the construction
sector by designing a platform to request reusable materials to replace the production of new
materials.

Gecina is a member of the WiredScore Smart Building Council (WiredScore is a US company that
assesses the connectivity of buildings). A think tank for smart buildings that is made up of around
twenty international real estate companies, with the aim of building a new international label for smart
buildings. This future label is also currently being tested on two Gecina real estate properties.

Identifying and Gecina is a founding member of the Palladio foundation’s innovation connector, created in 2020.
describing the trends
and challenges together
with researchers

Organizing a reverse pitch with researchers (a first for the foundation'’s innovation connector): Gecina
employees made a pitch in front of around ten researchers, initiating a discussion to explore future
collaborations. In particular, this allowed future areas of research to be identified.

Launching research The launch of a research program on energy source agnostic buildings. This program is currently being
programs framed with the CSTB (Scientific and Technical Center for Building).
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Because value is only produced once projects have been
implemented, the entirety of the R&D and innovation
process presented above aims to make it possible to
accelerate the implementation of innovative projects.

The main challenge for Gecina in the industrialization of the
innovation process lies in its ability to manage a portfolio of
innovative ideas and projects by addressing the following
four points:

comparing extremely diverse ideas;

identifying what is and is not innovation in order to deploy
the appropriate methods and skills;
prioritizing among potentially infinite possibilities;
allocating the right level of resources to the right topics.
In early 2020, this led Gecina to restructure its innovation
process (from conception to generalized roll-out) and to
define a commmon frame of reference that allowed the level

of innovation of different subjects to be categorized (a
necessity in order to apply the appropriate methods/tools).

Key actions Progress and results

From corporate social responsibility to sustainable performance
Our levers for action

These elements are now supported by appropriate tools, a
suitable organization, and adequate governance.

The innovation projects in the portfolio throughout 2020
were extremely diverse, in order to address the main
challenges of transformation:

To digitalize and transform operating methods in order
to continuously increase effectiveness and improve the
user experience (clients, partners,and employees);

To overhaul all associated client paths and touchpoints
for a seamless client experience that meets the highest
standards;

To digitalize the real estate properties for increasingly
thorough CSR performance;

To make sustainable living spaces into services for an
increasingly rich experience;

Toinnovate for a sustainable city.

All the topics are addressed, where possible, with reasoning
based on the property portfolio in order to harmonize the
experience on offer and to benefit from the network effect of
the buildings (synergies, offer of services that are shared
among the real estate properties, etc.).

Digitalizing and
transforming operating

methods
quotes.

Roll-out of a legal chatbot.

Overhaul of the contracting process.

Generalization of the use of electronic signatures internally and with our partners and clients.

Overhaul of purchasing processes and tools, including the roll-out of digital calls for tenders and

Overhaul of the HRIS, including roll-out of the Workday solution.
Roll-out of a new social and collaborative intranet.

Roll-out of the collaborative eco-design and innovation platform StartUpFlow.
Roll-out of a brokers portal enabling management of broker relations in real time and in a fluid way.

Overhaul of the acquisition chain as part of YouFirst Residence and Campus.

Overhaul of customer
paths and associated

3 Overhaul of the client space.
touchpoints

scheduled for 2021):

for users,

As part of YouFirst Residence and Campus:

Overhaul of the YouFirst Campus marketing site.

Update of the Locare site in early 2020 (ahead of a total overhaul as part of YouFirst Residence).

As part of YouFirst Bureau and YouFirst Collaborative:
Launch of the first version of the YouFirst Collaborative site.
New prospect portal being finalized as part of YouFirst Bureau.

Implementation of a pilot on the platform in 2020 to embody the office’s B2B2C changeover (roll-out

Coordinating the Gecina network’s user community,
Feedback from user questions/complaints through the on-site YouFirst Manager,

Access to the YouFirst service offer (inter-company restaurant, concierge service, auditorium, gym, etc.)

Fluid interaction with the work environment (access badge, light/temperature regulation, etc.).
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Key actions Progress and results
Digitalizing the real Strategic framing of digital twinning (next stage of the design/construction BIM which has been
estate properties standardized at Gecina for more than 3 years). The aim, particularly through exploiting data produced

by our buildings, is to analyze how they are used (descriptively and then predictively) in order to
continuously improve the level of services and well-living while also optimizing the resources needed
for the building to function. Sustainable value-creating models for all stakeholders are currently being
mapped out.

Acceleration of the IOT strategy initiated in recent years. Remote metering of all fluids has now been
fully or partially rolled out across our real estate properties. This roll-out is already allowing us to
increase reliability and more closely manage consumption and to launch optimization projects in
response to our ambitious targets for reducing carbon emissions. The roll-out is being conducted in
order to address the well-living pillar of our CSR strategy in greater depth (indoor air quality, noise
levels, light levels, etc.).

Making living spaces into For residential clients:

SENMICES Roll-out of shared libraries (8 residences at the end of 2020).
Implementation of a pilot in two residences with connected parcel delivery and letter boxes.
Roll-out of a service to enable quick changes of apartment within the Gecina network.
Framing of a multi-service offer for residents to facilitate the execution of minor tasks.
Implementation of a pilot for electrical car recharging points in residences.
Framing of a co-living offer.
For office clients:
Deployment of 4 YouFirst Managers (in 4 assets) at the end of 2020, with the role of ensuring
impeccable service quality (embodiment of the human and service experience we want to offer our
clients): premium reception, making everyday life easier for everybody, replying to questions, keeping
people informed of upcoming events, helping to organize events, etc.
Framing an indoor telecommunications connectivity strategy (4G/5G/IOT) for an increasingly fluid
experience.
Innovating for a Roll-out of urban agriculture in progress in several buildings, including in particular the roll-out of
sustainable city 2 winners of the open innovation challenge launched in late 2019 in order to imagine new usages for
basements:

A smart farming system that provides smart vertical farms producing largely for occupants

of the building,

UpCycle, which offers composting of biowaste from buildings for local use.
An extensive approach of upstream reuse (selective removal) and downstream reuse (use of materials
arising from reuse) in the restructuring of the Mondo building (145, rue de Courcelles). The aim is to

reuse 4 times more (240 tons of waste avoided) than the LIVE operation (75, avenue de la Grande-
Armée), which was already fairly extensive (69 tons of waste avoided).

Piloting of a carbon ROI mechanism.
As part of the implementation of the YouFirst experience, specific studies (particularly for the commmon

and private areas of our residences) have been conducted to promote sustainable ways of life and to
maximize the use of sustainable materials.

See section “3.2 Our CSR pillars”.

3.4 Our support actions

The Gecina Foundation structures philanthropic projects The Foundation involves Group employees, nourishes and
around four areas of focus: enriches the company’s reflection on societal issues and
contributes toward building a culture of solidarity. The
Foundation is part of Gecina's CSR approach beyond its
business line commitments.

improving living conditions for the disabled (accessibility
etc.);

protecting nature through actions to preserve or restore
natural sites and promote biodiversity;

safeguarding at-risk real estate assets;

access to housing for the largest number possible.
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In 2020, the Gecina Foundation gained new momentum in
its new form as a result of the merger of the Eurosic and
Gecina foundations in 2019. The most notable achievements
are:

the appointment of Bernard Devert to the Foundation’s
Board of Directors as a Council B Director;

updated bylaws and internal regulations approved by the
Board of Directors;

professional organization of the Foundation's Boards of
Directors modeled on the operation of Gecina’'s Board of
Directors;

the selection of non-profit organization projects around a
selection committee;

monitoring supported projects around a monitoring
committee.

In 2020, the Gecina Foundation continued to support
human-scale interaction structures. The Group's employees
remain at the heart of the collective projects supported by
the Foundation by championing projects that they have
suggested or agreed to support out of an interest in the
proposed project.

In particular, the Foundation:

for the fourth year running and despite the specific
context of the health crisis, organized the Gecina solidarity
day alongside 15 non-profit organizations (including
partners and non-partners of the Foundation) offering
TedX talks, awareness/training workshops, and skills
sponsorship workshops;

supported the non-profit organization “Mécénat
Chirurgie-Cardiaque” (Cardiac Surgery Sponsorship)
through a charity walk. This resulted in the collection of
€12,000 thanks to the 1,241 km travelled by our employees
on that day (September 18, 2020).

In 2020, 10 non-profit organization projects were approved
by the Board of Directors:

The Club des 6: Gecina financed the development and
purchase of furniture for the “villa Elena” in Malakoff, one of
a co-living for people with disabilities created and
managed by this organization.

Habitat et Humanisme: Gecina helps with the layout of the
Saint-Charles Intergenerational House in the
15" arrondissement of Paris, which consists of 47 housings
for older people, single-parent families, youngworking
people or students.

Plastic Odyssey: Gecina actively contributes to the designs
of the itinerant Village which will stop in different cities of
France, along with the expedition around the world to
fight against plastic.

KINOME: the Forest&Life project is an educational
program that allows children to plant trees. For a tree
planted in France, 2 trees are planted in a partner country,
such as Togo, Gabon, Senegal or Peru. In 2020, 3,000 trees
were planted in France and 6,000 in Togo.

The Conservatoire du Littoral: Gecina supports the
restoration of the Rayolet Villa (83 french region) in order
to bring the villa up to standard to accommodate all
audiences within a training, a cultural place and also a
place of residence for scientists.
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Le Paysan Urbain: Gecina participates in the development
of an Urban Ecology Pavilion and an educational farm on
La Ferme de Charonne (Paris), intended to accommodate
schoolchildren and the residents of the neighborhood.

The ONF (National Forests Office): thanks to Gecina, the
ONF was able to develop its “Chouette thérapie” project in
4 EHPAD (sheltered home for dependent elderly people)
in 2019 which consists in birds of prey exhibitions in the
premises of the buildings. The project’s second phase aims
to scientifically characterize the benefits of therapy with a
thesis carried by “Les chouettes du Coeur”, a partner
organization.

ACADIA: Gecina sponsors 3 diabetes service dogs. Acadia
educates the dogs to detect hypoglycaemia or
hyperglycaemia of their master.

The Cité de [I'Architecture et du Patrimoine: Gecina
supports the organization in the creation of tactile tools for
visitors with sensory impairments (monuments models,
mediation materialsin Braille...).

The Opéra-Comique which wants to develop the “Relax”
project, an inclusive approach for people with disabilities.

In the context of the Covid-19 health crisis, the Gecina Board
of Directors also approved the CEQO'’s proposal to reduce her
fixed compensation for 2020 by two months’ salary as a
gesture of solidarity. The same decision was approved for
the Directors’ compensation for the Board of Directors
meetings specifically dedicated to Covid-19. An amount
equivalent to these reductions of remuneration and the
savings in employer contributions was paid by Gecina to its
Corporate Foundation in order to finance non-profit
organization projects linked to Covid-19:

ACADIA: the CNRS (French National Centre for research) of
Marseille works on the ability of dogs to detect people
contaminated by Covid-19.

The Arc-en-ciel non-profit organization: the project
consists in providing touch-screen tablets to people with
disabilities living enclosed in a specialized care home to
communicate with their family members.

ARTZ organizes virtual cultural visits adapted to enclosed
people with Alzheimer's disease. Gecina supports this
project by offering three movies program and training
carersto use thistool.

Broca Hospital: the project consists in set up gardens for
confined elderly people with disabilities to enjoy and
welcome visitors.

Léthé Musical: Gecina helps the organization in its music
therapy project for people with disabilities, with new
adjusted programs to the health crisis.

In 2020, Gecina and its Foundation also continued their
strong partnership established with the Fondation du
Patrimoine (Heritage Foundation) as part of the “Never
again!” collection, which feeds into an emergency fund to
finance the securing of French heritage sites under threat,
identified by the Bern Mission. Through this support, Gecina
reaffirms its commitment to the restoration and
safeguarding of the Paris heritage area. Six projects were
identified by the Bern Mission and presented to Gecina
employees so that they could nominate their three favorites:

The society theater at La Roche-Guyon castle (Val-d'Oise);
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The medieval cellar at the Maison d'Ourscamp (Paris,
4™ arrondissement);

Notre-Dame de Mantes-la-Jolie Church

(Yvelines).

Collegiate

Gecina has offered its employees an innovative way of
showing generosity — the micro-donation via salary -
allowing them to give each month on a voluntary basis from
their net salary a rounded or a fixed amount to two non-
profit organizations selected by the employees through a
vote. Employees have chosen “Prerana”, a non-profit
organization fighting against intergenerational trafficking
in India, and “Agir pour l'école”, a French platform for

In 2019, Gecina established the new direction of its artistic
policy by publishing clear guidelines. This voluntary initiative
seeks to achieve progress by giving meaning, contribute
responsibly and preserve that which has value. This desire to
protect our heritage, people and the planet shaped the
artistic policy, for the purposes of harmonizing the collection
and advancing the cultural life of the company and the way
in which it communicates.

In 2020, Gecina maintained the new direction of its artistic
policy through its participation in the “1 Immeuble, 1 Euvre”
(1Building,1Work of Art) Club.

Gecina has commissioned a work by the artist Mircea Cantor,
to beinstalled in the lobby of the SKY 56 building in Lyon.

During the health crisis, Gecina has responded actively to
the national solidarity effort by offering accommodation to
on-duty or on-call healthcare staff of hospitals in the fle-de-
France region in residences with apartments that have
been vacated by students. Gecina has signed agreements
with Assistance Public - H6pitaux de Paris (AP-HP) and the
Diaconesses-Croix-Saint-Simon hospital group to accom-
modate healthcare staff in YouFirst Campus network of
residences. Following the success of this first collaboration,

experimenting with new methods of teaching reading. For
each euro donated, Gecina doubles the effort via a supple-
mentary donation.

As a founding member of the Palladio Foundation, Gecina
contributes support, from coaching to the training of all
persons involved (students, researchers or young
professionals) committed to building the city of the future.
In addition to its financial support and active participation
in the annual seminars, Gecina hosts the teams of the
Palladio Foundation at its premises. In 2019, Gecina also
strengthened its governance within the Palladio Founda-
tion by appointing Méka Brunel, director and chief
executive officer of Gecina, as its vice-chair.

In April, to support French healthcare workers in the fight
against Covid-19, Gecina took part in a charity auction and
put up for sale two works of art. The first work is by artist
JonOne, Anamorphose, which was in the headquarters
lobby and was produced during a live performance in 2016
at the construction site of the 55 Amsterdam building. The
second is a part of the palisade of the Beaugrenelle
construction site, also present on the headquarters,
produced by a collective of artists and which Gecina had
recovered in 2013 before the center was inaugurated.

The amount collected was used in full for the benefit of
nursing staff. This sum was used to purchase protective
equipment, medical devices, but also food and to pay for
transport costs.

Gecina and AP-HP are now coming together to rent
housing units to house nurses who have recently comple-
ted their professional training, facilitating their access to
housing.

To offer urgent protection to women in need and their
children, Gecina has partnered with the Fondation des
Femmes (French Women's Foundation) and the FNSF
(French National Women’s Solidarity Federation) to
provide furnished bedrooms in its student residences.
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3.5 Other non-financial information

Additional indicators 2018 2019 2020
Managers 257 27 268
Women 138 137 134
Men 19 134 134
Supervisors 157 152 147
Women 9o n7 13
Men 38 35 34
Administrative staff 34 33 27
Women n 16 13
Men 23 17 17
Caretakers 62 57 56
Women 39 36 36
Men 23 21 20

TOTAL WORKFORCE (INDEFINITE-TERM, FIXED-TERM, WORK-STUDY)

Average age (indefinite-term) 45.4 439 440
Average seniority (indefinite term) 13 n.7 n.7
Turnover rate (Indefinite term) 25.8%" 11.5% 1.3%
Number of people on sick leave for 3 days or less 154 192 162
% of people with sick leave for a period of 3 days or less 30.7% 381% 431%
Absenteeism rate due to illness 3.80% 4.39% 4.79%
Number of work accidents with time off work 9 13 12
Work accident frequency rate at Gecina 8.43 13.05 9.64
Work accident severity rate at Gecina 0.39 0.83 0.77
Environmental Management System certification rate 45% 58% 61%
% of buildings with ISO 50001 certified energy management system 49% 78% 100%
Water consumption in m*/sq.m (issue identified as non-material) 0.92 0.67 NA

(1) 13% excl. impact of Eurosic (departures related to disposals of ex-Eurosic buildings).
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In accordance with the new CSR reporting obligations and
as an extension of the analysis of the CSR risks “Eco-design
and eco-operation”, “Carbon footprint”, and “Adaptability of
property assets” (see section 3.3.3.3 of the 2019 Universal
Registration Document), Gecina has constructed a
governance system, objectives, and control processes to
mitigate and adapt to climate change. The main
information from its policy is communicated in the format
recommended by the Task force for Climate-related
Financial Disclosure.

3.5.2.1 COMMITTED GOVERNANCE AND
MOBILIZED MANAGEMENT AND TEAMS

Monitoring of the challenges associated with climate
change (performance analysis, review of objectives, tools,
and action plans) by the CSR Committee attached to the
Board of Directors at least once a year — see section 3.3.3.4
"CSR Governance" for more details;

Consideration of the challenges linked to climate change
in Gecina's strategy, particularly as part of the work of the
Executive Committee, on which the Executive Director
R&D, Innovation and CSR sits, and the work of the DIFC
(Development, Investment, Divestment, Financing, and
Marketing) Committee, on which the Executive Director
R&D, Innovation and CSR and the CSR Director sit;

Strengthening of individual CO, targets by integrating
annual CO, targets into the individual targets for the office,
residential, and investment & development departments
in 2021 — see section 3.3.3.2 "Contribution of business lines
tothe CSR strategy" for more details;

Establishment of training, processes, and tools to support
the operational teams in achieving their individual targets
— see section 3332 "Contribution of business lines
to the CSR strategy" for more details. As part of this, 100% of

employees have attended a 3-hour climate change
awareness session (the “Climate Collage”).

3.5.2.2 RISKS ASSOCIATED WITH CLIMATE
CHANGE EVALUATED AND MANAGED

Consideration of two major risk families:

Risks associated with climate change mitigation aiming to
reduce greenhouse gas emissions linked to our direct
activities (emissions from buildings in operation — scopes 1
and 2) and indirect activities (emissions linked to work
—scope 3):

Measurement of greenhouse gas emissions from
buildings in operation, buildings in development;

Application of an internal carbon tax (€10 per ton for
buildings in operation and €50 per ton for buildings in
development if the target of 735 kgCQO,/sq.m associated
with construction materials is not met). The amounts
collected in the CARE (Responsible Carbon) fund are used
to support innovative employee-driven low carbon
projects, in keeping with the low-carbon transformation
approach of Gecina's business lines;

Management of these CO, emissions through quantified
objectives and action plans that have led to a reduction in
CO, emissions of 58% in operation since 2008 and 38% in
development since 2016 - see section 3.2.2 Low carbon
buildings for more details.

Risks associated with adaptation to climate change
consisting of measuring and limiting the vulnerability of
our buildings in the face of extreme climate events caused
by climate change according to the IPCC's pessimistic
scenario (RCP 8.5).
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3.5.2.3 ANALYSIS OF THE MAJOR RISKS AND OPPORTUNITIES THAT HAVE BEEN
IDENTIFIED AND THE ASSOCIATED ACTION PLANS

Types of risk Manifestation of the risk

Actions to anticipate and prevent the risks

Risks associated
with climate
events between
now and
2050-2070

Heat waves

Intense rainfall - floods
Droughts

Storms

Assessment of risks according to type of climate event and the standard

features of our buildings. Prioritization of actions by risk level.
Implementation of anticipatory and adaptive measures.

Adaptation of the dimensioning of air conditioning equipment
and bioclimatic design.

Arbitrage on the portfolio.

Risks associated
with the average
development

in climate change
between now
and 2050-2070

Rise in temperatures

Implementation of the energy management system (TMB).

Regulatory
and legal

Emergence of new regulations
(environmental regulation RE 2020,
commercial buildings decree)

Regulatory oversight, analysis of financial gains and costs, identification
of potential financing.

Strengthening of reporting
obligations (taxonomy, dynamic
LCA in RE 2020)

Conducting of internal audits.

Implementation of tools to monitor energy consumption and CO,
emissions.

Standardization of Life Cycle Analyses.

Development of carbon tax

Application of an internal carbon tax to support employee-driven low
carbon projects.

Training of development teams on the issues of carbon and climate
change.

Creation of a guide for life cycle analysis in the design phase.
Implementation of best low carbon and energy practices.

Carbon footprint of materials taken into account in the specifications.
Raising awareness among occupants to reduce energy consumption.

Decarbonization of the energy mix: renewable electricity and gas,
connections to urban heat and cold networks, local renewable energy
production.

Improvement of the energy and CO, performance of assets.

Market Increase in demand for low carbon

assets

Incorporation of carbon and energy into the management
system in the development and operating phases and obtaining
of environmental certifications.

Investment in low carbon and renovation assets.

Risk of low attractiveness of assets
that are far from public transport

Consideration of current performance and potential for improvement
in terms of CSR of assets in the acquisition phase as part of our
renovation policy.

Central location of our assets, limiting commuting distances

and urban sprawl.

3.5.2.4 EMISSION REDUCTION TARGETS IN

COMPLIANCE WITH PARIS AGREEMENT

TARGETS ACHIEVED IN 2020

2020 carbon target exceeded by 29.8%;

with a target for the design of developments:

of obtaining the Low Carbon Building (BBCA) label for
each major restructuring project, with a maximum
carbon footprint from construction materials of
735 kgCO,/sq.m/year (life cycle analysis carried out over
S50years),

The greenhouse gas emission targets are compatible with
the reductions required in order to keep warming to a level
well below 2 °C and approved by the Science-Based Targets
initiative:

with a target for the management of the portfolio in

operation to aim for carbon neutrality in 2030 instead of
2050.

of limiting energy consumption to under 70 kWhFE/
sg.m/year for each heavy restructuring project;

—see chapter 3.2.2"Low carbon buildings", for more details.
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3.6 Reporting rules

3.6.1.1 REPORTING CENTERED ON GECINA’S CSR
PILLARS AND ON THE RISKS AND
OPPORTUNITIES DEEMED SIGNIFICANT

Pursuant to the European directive on non-financial
reporting, and consistent with the International Integrated
Reporting Council's guidelines, Gecina summarized the key
financial and non-financial performance information in the
integrated report in the introduction to this document.
This includes the key figures, the description of the business
model, as well as the contribution of Group stakeholders to
the company’s strategy.

In addition, the content of chapter 3 provides details on the
policies, actions and results relating to the 4 CSR pillars and
the risks and opportunities identified as priorities (3.1.4
“Priority CSR risks and opportunities for Gecina”).

3.6.1.2 SUMMARY OF THE NON-FINANCIAL
SCOPE AND REPORTING PERIOD

Aware of the importance of reporting for its publications to
reflect the environmental, social, and societal consequences
of its business activities, Gecina has put in place a number of
processes to ensure that this reporting is exhaustive and
manageable:

99% of its operating property surface areas are included in
the reporting scope, and the remainder are linked to
exclusions for operating reasons;

Gecina's indicators and objectives are calculated on a
current basis in order to be representative of itsimpacts;

the data on energy consumption and greenhouse gas
emissions include client uses, even though Gecina does
not have direct control over these accounting lines;

Greenhouse gas emissions data are calculated using the
Market-based method;

no reservations or observations by any external auditor
have been issued since the 2013 financial year, even
though a large proportion of indicators have been audited
with demanding requirements.

The scope covers all operational and development activities
of offices and residential properties (including student
residences) from January 1to December 31 of the reporting

year (year Y). All related activities (restaurants, hotels, etc.)
were excluded from the 2020 reporting, due to an ongoing
disposal or programmed disposal of these assets. Gecina
operates exclusively in France.

The scope includes all assets regardless of the level of
operating control exercised by Gecina (full control by
Gecina, control shared with the tenant or full control by the
tenant). The Group's levers for action to influence the
performance of the assets are dependent on this level of
control.

Assets included in the reporting scope

The reporting scope for operations-related indicators takes
account of all assets present at December 31 of year Y. An
asset sold during year Y is therefore excluded from the
scope (even on disposal of one or more units in a residential
building) and an asset acquired or delivered during year Y is
added to the scope.

However, for indicators concerning occupants’ consumption
of utilities (energy and water use, waste collection and
sorting and GHG emissions), in order to guarantee the
highest reliability and comparability of data, the following
assets are excluded:

in operation for lessthan oneyear;
with a physical occupancy rate below 50%;

acquired to be restructured in the short term (within less
than five years).

For indicators concerning construction certification, life
cycle analysis, and intangible value, all assets delivered in
the year following a renovation or construction project are
takenintoaccount.

For indicators related to operating certification, assets
acquired for very short-term renovation (three years) whose
date of departure of the tenant is known, are excluded.

The indicator related to the EMS (Environmental Manage-
ment System) includes assets in operation, assets under
construction and renovation and assets in design during the
year.

The surface areas used are:
Gross Leasable Area (GLA) for offices;

Net Floor Area (NFA) for residential assets.
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Number Surface area

of 2020 assets 2020 assets

Offices Scope in operation 122 1,279,182

Scope considered for consumption-related indicators 14 1,220,591

Scope under construction or renovation 8 110,497

Scope delivered and acquired during the year 2 21,980

Residential Scope in operation 57 422,097
including student . . R . L

( . 9 Scope in operation considered for consumption-related indicators 55 416,303

residences)
Scope under construction or renovation 5 20,167
Scope delivered during the year 2 3,264

SCOPE IN OPERATION

SCOPE CONSIDERED FOR CONSUMPTION-RELATED INDICATORS
SCOPE UNDER CONSTRUCTION OR RENOVATION

SCOPE DELIVERED DURING THE YEAR

Lastly, to monitor the performance specifically related to
actions implemented on the portfolio, energy consumption
and greenhouse gas emission indicators are corrected for
climate hazards (baselined 2008).

Gecina's reporting cycle is annual and aligned with the
calendar year, from January 1 to December 31 of reporting
year Y, except for data on energy, greenhouse gas emissions
and water consumption, which are measured from
October1to September 30. Data is collected once per year.

In order to facilitate and make the collection, consolidation
and calculation of non-financial information reliable, Gecina
has implemented a dedicated reporting tool. The indicators
related to energy, carbon, biodiversity, contribution to
occupant productivity, accessibility and transportation and
waste are all tracked using this software. The raw data is
imported in December and January. The automated
calculations only require the updating of the parameters
(emission factors and energy mix for each year).

This set-up is based on the rules established in Gecina's
reporting protocol. For each indicator, the protocol defines:
the scope;
the terms of the indicator and each data point used;

the data collection processes, calculation rules and
methodologies;

the interpretation, consolidation, validation and control
procedures.
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1,701,279

1,636,894
130,664
25,244

3.6.1.3 EXTERNAL VERIFICATION
OF NON-FINANCIAL INFORMATION

Since 2011, Gecina has commissioned a third party to audit
the social, environmental, and societal information
published in its management report, in accordance with the
methods described in its reporting protocol.

In agreement with the Audit and Risk Committee of the
Board of Directors, EY & Associés, an organization accre-
dited by Cofrac, was appointed by Gecina's Chief Executive
Officer as the Independent Third Party to audit the social,
environmental and societal information disclosed in the
management report for the financial year ended
December 31,2020.

The audit carried out in 2020 received an unqualified
opinion in all aspects (see 3.7 “Report of the independent
auditor on the consolidated non-financial performance
statement included in the management report”).

In 2020, a total of 20 quantitative and qualitative indicators
were audited, with different levels of assurance:

3 indicators were audited at a reasonable level of
assurance (audit by sampling approximately 50% of the
consolidated data);

17 indicators were audited at a moderate level of
assurance (audit by sampling approximately 20% of the
consolidated data);

consistency with the practices in place was verified, during
a site visit and an interview with Gecina employees
involved in the CSR policy and reporting. Also this year. For
the first time, 5 interviews were conducted with
employees in the operational departments to ensure that
real estate portfolio managers, development managers,
investment analysts, and technical managers are familiar
with and apply the CSR tools relevant to them.
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3.7 Independent third party’s report
on the consolidated non-financial
performance statement

(Year ended the December 31,2020)

GECINA SA —

14-16, rue des Capucines

75084 Paris Cedex 02

This is a free translation into English of the original report issued in the French language and it is provided
solely for the convenience of English-speaking users. This report should be read in conjunction with, and
construed in accordance with, French law and professional standards applicable in France.

Tothe General Assembly,

In our quality as an independent verifier, accredited by the Cofrac under the number no. 3-1681 (scope of
accreditation available on the website www.cofrac.fr), of your entity (hereafter “entity”), we present our report
on the consolidated non-financial statement established for the year ended on the December 31, 2020
(hereafter referred to as the “Statement”), included in the management report pursuant to the requirements
of articles L. 225-102-1, R. 225-105 and R. 225-105-1 of the French Commercial Code (Code de commerce).

The Managing Board is responsible for preparing the Statement, including a presentation of the business
model, a description of the principal non-financial risks, a presentation of the policies implemented
considering those risks and the outcomes of said policies, including key performance indicators.

The Statement has been prepared in accordance with the entity’s procedures (hereinafter the “Guidelines”),
the main elements of which are presented in the Statement or which are available on request from the
entity’s head office.

Our independence is defined by the requirements of article L. 822-11-3 of the French Commercial Code and
the French Code of Ethics (Code de déontologie) of our profession. In addition, we have implemented a
system of quality control including documented policies and procedures regarding compliance with
applicable legal and regulatory requirements, the ethical requirements and French professional guidance.

On the basis of our work, our responsibility is to provide a report expressing a limited assurance conclusion on:
the compliance of the Statement with the requirements of article R. 225-105 of the French Commercial
Code;

the fairness of the information provided in accordance with article R. 225-105 |, 3° and Il of the French
Commercial Code, ie, the outcomes, including key performance indicators, and the measures
implemented considering the principal risks (hereinafter the “Information”).

However, it is not our responsibility to comment on the entity’'s compliance with other applicable legal and
regulatory requirements, in particular the French duty of care law and anticorruption and tax avoidance
legislation nor on the compliance of products and services with the applicable regulations.

Report on the compliance and the fairness of the Statement
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1. NATURE AND SCOPE OF THE WORK

The work described below was performed in accordance with the provisions of articles A. 225-1 et seq. of the
French Commercial Code, as well as with the professional guidance of the French Institute of Statutory
Auditors (“CNCC") applicable to such engagements and with ISAE 3000":

we obtained an understanding of all the consolidated entities’ activities and the description of the
principal risks associated;

we assessed the suitability of the criteria of the Guidelines with respect to their relevance, completeness,
reliability, neutrality and understandability, with due consideration of industry best practices, where
appropriate;

we verified that the Statement includes each category of social and environmental information set out in
article L. 225-102 1 lll of the French Commercial Code as well as information set out in the second
paragraph of article L. 22-10-36 regarding compliance with human rights and anticorruption and tax
avoidance legislation;

we verified that the Statement provides the information required under article R. 225-105 Il of the French
Commercial Code, where relevant with respect to the principal risks, and includes, where applicable, an
explanation for the absence of the information required under article L. 225-102-1 Ill, paragraph 2 of the
French Commercial Code;

we verified that the Statement presents the business model and a description of principal risks associated
with all the consolidated entities’ activities, including where relevant and proportionate, the risks
associated with its business relationships, its products or services, as well as its policies, measures and the
outcomes thereof, including key performance indicators associated to the principal risks;

we referred to documentary sources and conducted interviews to:

assess the process used to identify and confirm the principal risks as well as the consistency of the
outcomes, including the key performance indicators used, with respect to the principal risks and the
policies presented, and

corroborate the gqualitative information (measures and outcomes) that we considered to be the most
important presented in Appendix 1, concerning certain risks (eco-construction, responsible purchasing,
human capital, well-being at work), our work was carried out on the consolidating entity, for the others
risks, our work was carried out on the consolidating entity and on a selected entity: Ville-'Evéque;

we verified that the Statement covers the scope of consolidation, i.e. all the consolidated entities in
accordance with article L. 233-16 of the French Commercial Code;

we obtained an understanding of internal control and risk management procedures the entity has put in
place and assessed the data collection process to ensure the completeness and fairness of the
Information;

for the key performance indicators and other quantitative outcomes that we considered to be the most
important presented in Appendix 1, we implemented:

analytical procedures to verify the proper consolidation of the data collected and the consistency of any
changesinthose data,

tests of details, using sampling techniques, in order to verify the proper application of the definitions and
procedures and reconcile the data with the supporting documents. This work was carried out on the
consolidating entity level and on a selection of contributing entities listed above;

we assessed the overall consistency of the Statement based on our knowledge of all the consolidated
entities.

We believe that the work carried out, based on our professional judgement, is sufficient to provide a basis for
our limited assurance conclusion; a higher level of assurance would have required us to carry out more
extensive procedures.

(1) ISAE 3000 - Assurance engagements other than audits or reviews of historical financial information.

Our verification work mobilized the skills of five people and took place between October 2020 and

February 2021 on a total duration of intervention of about nine weeks.
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We conducted six interviews with the persons responsible for the preparation of the Statement including in
particular the Investment and Development Department, the Office Building Department, the Residential
Building Department, the Purchasing Department, and the Human Resources’ Department.

Based on the procedures performed, nothing has come to our attention that causes us to believe that the
consolidated non-financial statement is not presented in accordance with the applicable regulatory
requirements and that the Information, taken as a whole, is not presented fairly in accordance with the
Guidelines, in all material respects.

2. REPORT OF REASONABLE ASSURANCE ON THE INFORMATION SELECTED

With regard to the Information Selected by the entity identified by an* in Appendix 1, we performed work of
the same nature as that described in paragraph 1 above concerning the key performance indicators and
other quantitative results we considered most important, but in more depth, particularly in respect of the
extent of tests. *

The sample selected represents 56.5% of climate-adjusted primary energy consumption.

We consider that this work allows us to express reasonable assurance regarding the information considered
most important.

In our opinion, the information selected by the entity was established, in all material aspects, in accordance
with the reporting standards.

Paris-la Défense, February 18, 2021

French original signed by:
Independent third party EY & Associés

Jean-Francois Bélorgey Eric Duvaud
Partner Partner,
Sustainable Development
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Social Information

Quantitative Information
(including key performance indicators)

The number of adaptations of the health protocol.

The number of regular and special SEC meetings.

The evolution of the OHI score between 2017 and 2020.
The proportion of trained employees.

The number of training hours per trained employee.

The number of employees promoted.

Qualitative Information
(actions or results)

Support for employees in the context of sanitary crisis.
Talent recruitment, integration and retention.

The development and capitalizing on employees' skills.
The development of an empowerment culture.
Developing and capitalizing on employees’ skills.

Actions designed to promote diversity within teams.

Environmental Information

Quantitative Information
(including key performance indicators)

Qualitative Information
(actions or results)

Climate-adjusted energy consumption in kWh
in final energy and primary energy per sgq.m*

Percentage of energy consumption reduction
compared to 2008 (%).

Share of new surface areas covered by a Life Cycle Analysis (LCA).

Share of recovered/recycled operating waste.

Share of recovered/recycled site waste (delivered projects).
Biotope ratio per surface area.

Carbon emissions in kgCO,/sg.m* and tCO, (scope 1,2 and 3).

Share of renewable energy in the energy mix*.

The improvement of energy efficiency, particularly through
the deployment of remote meter reading on the tertiary portfolio.

The use of energies that emit less greenhouse gases.

The Life Cycle Analysis’ evaluation for delivered and
redevelopment projects or under construction projects.

The design of less carbon-intensive developments projects.
Carrying out resource diagnostics and the reuse of materials.

The identification of channels for the reinforcement
of waste recycling.

The recovery of site and operating waste.
The increase in revegetation in densely populated urban areas.

The search for certification for operated and under
development projects.

Societal Information

Quantitative Information
(including key performance indicators)

Qualitative Information
(actions or results)

Share of operations awarded the WELL® label.

Share of surfaces BiodiverCity®-certified or in the process
of being certified.

Distribution of surface areas by productive efficiency class.
HQE Construction Certification.

HQE Exploitation Certification (Office buildings) and NF HQE
Habitat Certification (Residential buildings).

Enhancing the comfort and well-being of tenants
and the productivity in office buildings.

Protecting tenants’ health during the health crisis.
Actions to promote disabled access to common areas of buildings.

The integration of CSR criteria in the selection process
of suppliers and subcontractors.

The elaboration of minimum standards for the selection
of construction products and equipment.

Actions in favor of human rights, in particular the respect
for the fundamental conventions of the ILO.

Actions taken to prevent corruption.
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This report, prepared by the Board of Directors pursuant to
article L. 225-37 of the French Commercial Code, includes
the information mentioned in articles L. 22-10-8 to L. 22-10-11
of the French Commercial Code, and in particular:

information on the company’s governance;
information on the compensation of the corporate officers;

information about the capital structure and factors that
could have animpactin the event of a public offer.

This report was prepared with the support of the Company's
internal departments and was presented before the

4.1 Governance

According to the bylaws, the Board of Directors may be
composed of a minimum of three and maximum of
eighteen members. The Directors shall be appointed for a
term of four years. By way of exception in order to allow the
staggered renewal of directorships, the Ordinary General
Meeting may appoint one or several Directors for a period of
two or three years. Up to three observers, where appropriate,
may be appointed for a period of three years.

As at December 31, 2020, the Gecina Board of Directors is
made up of eleven members, 64% of whom are
independent Directors (on the basis of the independence
criteria set out in the AFEP-MEDEF Code) and 50% are
women, including the observer, Ms. Carole Le Gall.

Governance, Appointment and Compensation Committee
at its meeting of February 17,2021

This report was approved by the Board of Directors at its
meeting of February 18, 2021.

Gecina, which complies with the AFEP-MEDEF Corporate
Governance Code for listed companies (the “AFEP-MEDEF
Code"), which can be consulted on the AFEP website
(Wwww.afep.com) and the MEDEF website
(Www.medef.com), complies, as of the date of drafting of
this report, with all of its recommmendations.

Mr.Jérébme Brunel is Chairman of the Board of Directors.

Ms. Méka Brunel, Director, performs the duties of Chief
Executive Officer. Additional information on Executive
Management procedures is provided in section 4.1.2.

In accordance with article L. 2312-72 of the French Labor
Code, three members of the Company and Economic
Committee shall attend meetings of the Board of Directors
with a consultative vote, though no directors represent
employees, given that the number of employees of the
company and its subsidiaries falls below the thresholds set
by article L. 22-10-7 of the French Commercial Code.

CHANGES IN THE STRUCTURE OF THE BOARD OF DIRECTORS AND ITS COMMITTEES

During the 2020 financial year, the following changes were made to the structure of the Board of Directors and its

Committees:

Departure

Board of Directors Mr. Jérébme Brunel (Observer)

Appointment

Renewal

Mr. Jéréme Brunel
(Director)

Ms. Inés Reinmann Toper
Mr. Claude Gendron

Strategic and Investment
Committee

Mr. Bernard Carayon

Mr. Jéréme Brunel X

Audit and Risk Committee X

Ms. Inés Reinmann Toper
Mr. Claude Gendron

Governance, Appointment and
Compensation Committee

Ms. Inés Reinmann Toper

Ms. Laurence Danon Arnaud

Ms. Dominique Dudan Mr. Claude Gendron

Ms. Gabrielle Gauthey

Compliance and Ethics N/A
Committee (creation)

Mr. Jacques-Yves Nicol N/A
Mr. Bernard Carayon

Ms. Inés Reinmann Toper

CSR Committee (creation)” N/A

Mr. Bernard Carayon N/A
Mr. Jérébme Brunel
Ms. Laurence Danon Arnaud

Mr. Jacques-Yves Nicol

N/A: not applicable.

(1) From 2021 Ms. Carole Le Gall, Observer, will participate in this committee.
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The directorships of Mr. Claude Gendron and Ms. Inés
Reinmann Toper were renewed by the Annual General
Meeting of April 23, 2020 for four-year terms, i.e. until the
end of the Annual General Meeting convened to approve
the financial statements for the financial year ending
December 31,2023.

The meeting of the Board of Directors on January 20, 2020,
which discussed the expiry of the term of office of two
directors, Mr. Claude Gendron and Ms. Inés Reinmann
Toper, also members of the Governance, Appointment and
Compensation Committee (which has a total of three
members), resolved, in accordance with Article 5 of its
internal regulations, to set up an ad hoc Committee. This
Committee meets the good governance requirements
arising from the expiry of these terms of office, thereby
avoiding any potential conflict of interest.The five-member
ad hoc Committee (Predica, represented by Mr. Jean-
Jacques Duchamp, Chairman of the ad hoc Committee, Ms.
Laurence Danon Arnaud, Ms. Dominique Dudan, Mr.
Bernard Carayon, and lvanhoé Cambridge Inc., represented
by Mr. Sylvain Fortier), studied the two candidates for
renewal and recommended that the Board of Directors
propose their renewal at the Annual General Meeting,
particularly in light of their commitments, their expertise,
their contribution to the continued diversity of the Board of
Directors, and with respect to Ms. Inés Reinmann Toper,
factors relating to the conditions of independence and the
continued inclusion of women in the Board of Directors.

These renewals enable the Board of Directors to maintain a
balance between its male and female members, to benefit
from extensive, varied and complementary expertise and to
maintain the rate of independent directors at 64% (in
accordance with the independence criteria set out in the
AFEP-MEDEF Code).

At its meeting on February 19, 2020, the Board of Directors
resolved, on the recommendation of the Governance,
Appointment, and Compensation Committee, to set up two
new Committees, in addition to the Audit and Risk
Committee, the Governance, Appointment, and
Compensation Committee and the Strategic and
Investment Committee, in order to strengthen the
adaptation of the company’s governance to legislative and
regulatory changes and to the new challenges arising
therefrom:

a Corporate Social Responsibility (CSR) Committee;
a Compliance and Ethics Committee.

These two topics were previously handled either by the
Audit and Risk Committee or by the Strategic and
Investment Committee. In February 2020, the Board of
Directors decided that these two matters should be
examined in greater detail by specialized Committees.

Furthermore, as of November 6, 2020, lvanhoé Cambridge
Inc, a Director, informed Gecina that it would change its
permanent representative to the Board of Directors of
Gecina and appointed Mr. Karim Habra to replace
Mr. Sylvain Fortier.

Board of Directors’ report on corporate governance
Governance

Observer

On the recommmendation of the Governance, Appointment
and Compensation Committee, the Board of Directors
meeting of December 8, 2020 agreed to appoint Ms. Carole
Le Gall from 2021 as an observer for a period of three years, in
accordance with the provisions of article 18 of the
company's bylaws. The appointment by the Board of
Directors of Ms. Carole Le Gall as an observer, subject to
ratification by the next General Meeting, will allow her, in
particular, to familiarize herself with the work and
deliberations of the Board of Directors and to offer, with
continuity and fluency, a potential transition to a role as a
Director with a view to a possible change in the governance
of the company in 2022. The presence of Ms. Carole Le Gall
on the Board of Directors will also make the most of her
knowledge and skills, in particular on issues of corporate
social responsibility, with proven expertise in carbon
footprint matters, showcasing the deep complementary
strengths necessary for an ever-more responsible strategy.

Ratification of the appointment of Ms. Carole Le Gall will be
submitted to the approval of the next General Meeting.

The Board of Directors, having appointed Ms. Carole Le Gall
as an observer, ensured that she is aware of the regulations
relating to market abuse, and more specifically the rules
regarding refraining from disclosing privileged information.
Although acting solely in an advisory capacity during the
deliberations of the Board of Directors, the Board decided in
its meeting of December 8, 2020 that the conflict of interest
management measures and the confidentiality rules
applicable to Directors will apply to her.

Furthermore, given her experience and commitment to
corporate social responsibility issues, the Board of Directors
resolved to appoint Ms. Carole le Gall to the Corporate Social
Responsibility Commmittee, as soon as she takes up her role
as observer.

The Board of Directors of Gecina will thus be comprised 50%
of women and 50% of men.

Expiry of terms of office

Renewal of the term of two Directors

The directorships of Ms. Laurence Danon Arnaud, and the
lvanhoé Cambridge Inc. company expired at the end of the
Annual General Meeting called to approve the financial
statements for the financial year ended December 31, 2020.
Ms. Laurence Danon Arnaud and the company Ivanhoé
Cambridge Inc. applied for renewal.

At its meeting of February 18, 2021, the Board of Directors
resolved, on the recommendation of the Governance,
Appointment and Compensation Committee, to propose to
the Annual General Meeting convened to approve the
financial statements for the year ended December 31, 2020
the renewal, for a term of four years, of these two terms with
specific regard to their commitments, skills and
contribution to the continuation of the diversity of the Board
of Directors.
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Due to its status as a significant shareholder, Ivanhoé
Cambridge Inc. is not currently and would not be
considered an independent director as of its renewal, were
this decided. In particular, this renewal would ensure the
stability of the Company’s corporate bodies.

Itis furthermore recalled that Ms. Laurence Danon Arnaud is
now considered an independent director. This renewal
would ensure balance in the composition of the Board of
Directors.
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STRUCTURE OF THE BOARD OF DIRECTORS AND
THE EXECUTIVE MANAGEMENT TEAM

The table below presents, for each Director and for the Chief
Executive  Officer, their age, nationality, gender,
independence status, appointment to any Committees, the
expiry date of their term of office, number of Gecina shares
held, list of offices and functions held as of December 31,
2020, and any offices or functions held during the past five
years and terminated. Unless otherwise indicated, all the
terms of offices indicated are held outside the Group.
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JEROME BRUNEL, Chairman of the Board of Directors,
Independent Director

Chairman of the Strategic and Investment Committee
Member of the Corporate Social Responsibility Committee
Age: 66 years

Nationality: French

First appointment: GM of 04/23/2020

Office expiry date as Director: OGM 2024

Appointment as Chairman of the Board of Directors: Board Meeting of 04/23/2020 4
Office expiry date as Chairman of the Board of Directors: OGM 2024 .

Domiciled: 55, rue de Babylone - 75007 Paris, France
Number of shares held: 100

Offices and Functions held as of December 31,2020 Offices and functions exercised during

» Chairman of the Hospital the past five years and terminated

Diaconesses-Croix Saint-Simon » Company Secretary of the Crédit Agricole SA
Group®
» Member of the Executive Committee of the
Crédit Agricole SA Group"”
» Observer at Gecina

Brief resume

Jérébme Brunel is a graduate of the Institut d’Etudes Politiques de Paris, and holds a master's degree in public law
from the Université de Paris-Assas, as well as being a former student at ENA (1980) and INSEAD (AMP-1990).

Having joined Crédit Lyonnais at the end of 1990, Jérébme Brunel successively held several operational management
positions in France and then at international level in Asia and North America before becoming Director of Human
Resources in 2001. He was then appointed Director of Human Resources for the Crédit Agricole Group at the time
of the merger between Crédit Agricole and Crédit Lyonnais in 2003. Following this, he successively held the
positions of Head of the Regional Mutuals Division and Head of Capital Investment at Crédit Agricole SA, Head of
Private Banking and Head of Public Affairs at Crédit Agricole SA. He was Company Secretary of the group until his
retirement on December 31, 2019.

(1) Listed company.

gecina - Universal Registration Document 2020 - 169



o

Board of Directors’ report on corporate governance
Governance

MEKA BRUNEL, Director and Chief Executive Officer

Member of the Strategic and Investment Committee

Age: 64 years

Nationality: French

First appointment as Director: GM of 04/23/2014
Mandate expiry date as Director: OGM 2022
Appointment as CEO: Board Meeting of 01/06/2017
Office expiry date as CEO: Indefinite

Domiciled: 15, rue Jouvenet - 75016 Paris, France
Number of shares held: 28,425

Offices and Functions held as of December 31, 2020

» Independent Director of Hammerson Plcl
» Director and Chairwoman of EPRA

» Chairwoman of the Development Board of Métropole du
Grand Paris (Codev)

Offices and functions exercised during
the past five years and terminated

vy vV VvV

Chairwoman of France GBC
Director of P3
Chairwoman of lvanhoé Cambridge Europe

Independent Director and member of the
Strategic Committee of Poste Immo

Director and Chairwoman of the Appointments
and Compensation Committee of Crédit
Foncier de France

Vice-Chairwoman of EPRA

Brief resume

A leader in the real estate sector, Méka Brunel is a graduate engineer of the School of Public Works (ETP), has an
Executive MBA from the School of Higher Business Studies (HEC Paris) and is a Fellow of the Royal Institution of
Chartered Surveyors. From 1996, she held various executive management positions with Simco, which later
merged with Gecina. In 2006, she became CEO of Eurosic, before joining lvanhoé Cambridge in 2009 as Vice
President for Europe. She has been a Director at Gecina since 2014 and was appointed as its Chief Executive
Officer in January 2017. A major contributor to company life and professional bodies (including as Honorary
Chairwoman of the HQE Association — France GBC, Vice-Chairwoman of the Palladio Foundation, Director of the
FSIF and the EPRA), Méka Brunel was appointed Director of Hammerson Plc in November 2019. She has also
been Chairwoman of the Development Board of Métropole du Grand Paris since October 2017. Méka Brunel is a
Knight of the Legion of Honor. She was also crowned Professional of the Year in the Pierres d'Or real estate

awards in 2013 and 2018.

(1) Listed company.
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ependent Director

Chairman of the Corporate Social Responsibility Committee

Member of the Compliance and Ethics Committee
Age: 71 years

Nationality: French

First appointment: GM of 04/18/2018

Office expiry date as Director: OGM 2022

Domiciled: 101, avenue Mozart — 75016 Paris, France
Number of shares held: 291

Offices and Functions held as of December 31, 2020
» Independent Director of Bloomage

(company under Mauritian law)
» Chairman of Dadou SAS

» Member of the Supervisory Board of SAS Supernova
Invest

Offices and functions exercised during
the past five years and terminated

Director of:

= BFT Investment Managers

= LCL Obligations Euro

= Amundi Hong Kong Ltd

= LCH Clearnet

= Amundi Japan

Permanent representative of Amundi at CPR
Asset Management

Executive Director and Head of the Steering
and Control Division at Amundi®

Director and Deputy CEO of Amundi Asset
Management

Chairman of the Board of Directors of Amundi
Mutual Fund Brokerage Securities (Thailand)
Company Ltd (formerly Amundi Thailand Ltd)
Vice-Chairman of ABC-CA Fund
Management Co.

Observer at Gecina
Chairman of Gecina

>

Brief resume

Bernard Carayon has a PhD in Economics from Paris-Sorbonne University. With extensive experience in auditing
and risk management, as well as in previous roles as a director of public companies, Bernard Carayon'’s
appointment allows the Board to benefit from his expertise in the areas of banking, CSR and asset management.
Until March 2017, Bernard Carayon was a Director and the CEO of Amundi AM, Director of Management and
Control Functions at Amundi and Advisor to the Executive Management Team of Amundi for SRI.

(1) Listed company.
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LAURENCE DANON ARNAUD, Independent Director

Member of the Corporate Social Responsibility Committee and the Audit and Risk Committee
Age: 64 years

Nationality: French

First appointment: GM of 04/26/2017

Office expiry date: OGM 2021

Domiciled: 30, bd Victor-Hugo - 92200 Neuilly-sur-Seine, France

Number of shares held: 403

Offices and Functions held as of December 31,2020 Offices and functions exercised during

» Independent Director and Chairwoman of the Audit the past five years and terminated

Committee of TR » Chairwoman of the Board of Directors of
» Independent Director and Chairwoman of the Strategic Leonardo & Co.
Committee of Amundi® » Senior Advisor at Natixis Partners

» Independent Director of Groupe Bruxelles Lambert®
» Chairwoman of Primerose

Brief resume

Laurence Danon Arnaud entered the Ecole normale supérieure de Paris in 1977. She then qualified as a college
lecturer in physical sciences in 1980. After two years of research in the French national center for scientific
research (CNRS) laboratories, she entered the Ecole nationale supérieure des mines in 1981 and graduated as a
Corps des Mines engineer in 1984. After five years with the French Ministry for Industry and the Hydrocarbons
Division, Laurence Danon Arnaud joined the ELF group in 1989. From 1989 to 2001, she held various positions in
the Total FINA ELF group’'s chemicals branch, notably as CEO of Bostik, the world's second largest adhesives
company, from 1996 to 2001. In 2001, Laurence Danon Arnaud was appointed Chairwoman and CEO of Printemps
and a member of the Executive Board of PPR (Kering). Following the repositioning and successful sale of
Printemps in 2007, she moved to the world of finance. Initially as Chairwoman of the Management Board of
Edmond de Rothschild Corporate Finance from 2007 and 2013, then from 2013 as Chairwoman of the investment
bank Leonardo & Co. (subsidiary of the Italian Banca Leonardo group). After Leonardo & Co. was sold to Natixis in
2015, she devoted herself to her family office, Primerose. Laurence Danon Arnaud has been a Director of Amundi
since 2015 and is Chairwoman of its Strategic Committee. She has also been a member of the Board of Directors
of TF1 since 2010, chairing its Audit Committee. She also served as a member of other companies’ Boards of
Directors, including the British company Diageo (2006-2015), Plastic Omnium (2003-2010), Experian Plc (2007-
2010), Rhodia (2008-2011) and of the Supervisory Board of BPCE (2009-2013) where she chaired its Appointments
and Compensation Committee. From 2005 to 2013, Laurence Danon Arnaud was also Chairwoman of the MEDEF
Commission. From 2000 to 2003, she was Chairwoman of the Board of Directors of Ecole des mines de Nantes,
and, from 2004 to 2006, Chairwoman of the Ecole normale supérieure Paris Foundation.

(1) Listed company.
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Predica, represented by MR. JEAN-JACQUES DUCHAMP,
Director

Member of the Strategic and Investment Committee and of the Audit and Risk Committee
Age: 66 years

Nationality: French

First appointment: GM of 12/20/2002

Office expiry date: OGM 2023

Domiciled: 16-18, bd Vaugirard — 75015 Paris, France

Number of shares held by Predica: 9,993,044 4
Number of shares held by Mr. Jean-Jacques Duchamp: 420

Offices and Functions held as of December 31,2020 Offices and functions exercised during

» Deputy CEO of Crédit Agricole Assurances®?, member of the past five years and terminated

the Executive Committee » Director of Fonciére des Régions”
» Vice-President of the Board of Directors, Director of » Director of BES VIDAR
Générale de Santé SAD » Director of Korian®

Director of Société Fonciére Lyonnaise® » Director of Sanef (Autoroutes du Nord et de
Director of CPR-AM® I'Est de la France)

Director de Spirica® and of ULP®

Director of CA Vita®

» Director of Pacifica®

» Director of SEMMARIS

» Director of COMEXPOSIUM

» Member of the office of the economic and financial
commission of FFSA

v Vv v

v

Brief resume

Graduate of AGRO-INAPG and ENGREF. After a career abroad (India, Morocco and Colombia) in public works and
hydraulics, and later infrastructure financing with the World Bank, Jean-Jacques Duchamp joined the Crédit
Agricole group, where he has held a variety of positions in the general inspectorate of finances and auditing at
regional mutuals of Crédit Agricole, and later internationally on capital markets, before joining the Board of
Finances of Crédit Agricole group. In 2001, he was part of the personal insurance division of Predica where he
assumed the management of “Financing and Corporate” on the Executive Committee. In 2011, he was appointed
Deputy CEO of Crédit Agricole Assurance and member of its Executive Committee. He is also a member of the
Office of the Economic and Financial commission of the Fédération frangaise de 'assurance.

(1) Listed company.
(2) Crédit Agricole SA group company.
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DOMINIQUE DUDAN, Independent Director

Chairwoman of the Governance, Appointment and Compensation Committee
Member of the Audit and Risk Committee

Age: 66 years

Nationality: French

First appointment: GM of 04/24/2015

Office expiry date: OGM 2023

Domiciled: 1, rue de Condé - 75006 Paris, France

Number of shares held: 543

Offices and Functions held as of December 31,2020 Offices and functions exercised during
the past five years and terminated

» Director of Mercialys"

» Member of the Supervisory Board of Selectirente® » Chairwoman of Union Investment Real Estate

» Member of the Supervisory Board of Swiss Life AM France

» Chairwoman of the Supervisory Board of OPCI Sofidy » President of six real estate investment funds
Pierre Europe (OPCI) managed on a proprietary basis by

» Member of the Supervisory Board of SCPI Pierre Union Investment Real Estate France

Expansion » Co-manager of Warburg HIH France
» Manager of SCI du 92 » Manager of SCIl du Terrier
» Manager of SARL William's Hotel » Liquidator of SAS Les artisans du son
» Chairwoman of Artio Conseil
» Member of the Supervisory Board of SCPI Altixia

Commerce
» Chairwoman of the Supervisory Board of SCPI Altixia

Cadence XlI

Brief resume

After studying science, Dominique Dudan joined the real estate industry. Admitted as a member of the Royal
Institution of Chartered Surveyors (MRICS), she subsequently became a Fellow of the institution. Between 1996
and 2005, Dominique Dudan held the position of Development Director inside the Accor Hotels & Resorts group.
She then joined HSBC Reim as Director of Operations and Executive Board member, then BNP Paribas Reim as
Deputy CEO and Director of Regulated Real Estate Funds. In 2009, Dominique Dudan created her own Artio
Conseil structure and in 2010 she became CEO of Arcole Asset Management. From 2011 to 2015, she was
Chairwoman of the company Union Investment Real Estate France SAS, then was appointed Manager of
Warburg HIH France. Now a Senior Adviser at LBO France and a Corporate Director, Dominique Dudan is also a
member of the Observatoire Régional de I'Immobilier d'lle-de-France (ORIE) after having served as its
Chairwoman, as a member of the MEDEF Fiscal Commmission for the Service Professionals group, a member of
the Cercle des Femmes de I'lmmobilier and the Club de I'lmmobilier d'lle-de-France and a member of Breizh
Immo. She is a Knight of the National Order of Merit.

(1) Listed company.
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GABRIELLE GAUTHEY, Independent Director

Chairwoman of the Audit and Risk Committee

Member of the Governance, Appointment and Compensation Committee

Age: 58 years

Nationality: French

First appointment: GM of 04/18/2018

Office expiry date: OGM 2022

Domiciled: 46, avenue de Suffren — 75015 Paris, France

Number of shares held: 300

Offices and Functions held as of December 31, 2020

» Member of the Supervisory Board of CDC Habitat
(formerly SNI)

» Chairwoman of SAS Exterimmo

» Director of Naval group

» Member of the Supervisory Board of Radiall

Offices and functions exercised during
the past five years and terminated

» Chairwoman of the Board of Directors of
Cloudwatt

» Director of Investments and Local
Development, member of the Executive
Committee of the Caisse des Dépbts group, a
French public institution

» Permanent representative of the Caisse des
Dépbdts et consignations, Director of GIE Atout
France

Brief resume

Ms. Gabrielle Gauthey is a former student of the Ecole polytechnique and graduate of Télécom ParisTech and
Ecole des mines of Paris. A general mining engineer, she has a postgraduate diploma (DEA) in economic analysis.
The appointment of Ms. Gabrielle Gauthey enables the Board, in particular, to benefit from her expertise in new
technologies and innovation. From February 2015 to March 2018, Ms. Gabrielle Gauthey was Investment and Local
Development Director and member of the Management Committee of the Caisse des Dépdts group, a French
public institution. She is Senior Vice President of Carbon Neutrality Businesses at Total.
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CLAUDE GENDRON, Director

Member of the Governance, Appointment and Compensation Committee
and the Audit and Risk Committee

Age: 68 years

Nationality: Canadian

First appointment: GM of 04/23/2014

Office expiry date: OGM 2024

Domiciled: 4898, rue Hutchison-Montreal (Quebec) H2V 4A3, Canada
Number of shares held: 40

Offices and Functions held as of December 31,2020 Offices and functions exercised during

» Special Advisor to lvanhoé Cambridge Inc. the past five years and terminated

» Executive Vice President for Legal Affairs
and Head of Litigation of lvanhoé Cambridge
and companies affiliated to the lvanhoé
Cambridge group

» Special Advisor to the senior management
team of lvanhoé Cambridge Inc. and its
affiliated companies

Brief resume

Claude Gendron is a professional lawyer. He holds the position of Special Advisor to Ivanhoé Cambridge, a real
estate subsidiary of the Caisse de dépodt et placement du Québec, one of the largest institutional fund managers
in Canada. Until 2017, Mr. Gendron was Executive Vice President, Legal Affairs and General Counsel at lvanhoé
Cambridge and a member of its Executive Committee. Claude Gendron holds a degree in business
administration from the University of Ottawa (Canada) in addition to a BA and MA in business law from the
University of Montreal (Canada). Specialized in financial and real estate transactions for more than thirty years, he
started as a legal adviser at the Banque nationale du Canada, a leading Canadian bank (1975 to 1980). Claude
Gendron then continued his career in law firms by joining Fasken Martineau DuMoulin, a leading international
business law firm, where he was the senior partner (1998-2013) before joining lvanhoé Cambridge.
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Ivanhoé Cambridge Inc. represented by Mr. KARIM HABRA,
Director

Age: 45 years

Nationality: British

First appointment: Board Meeting of 04/21/2016 (coopted)
Office expiry date: OGM 2021

Domiciled: 3, avenue Rodin - 75116 Paris, France

Number of shares held by Ivanhoé Cambridge Inc.: 40

Number of shares held by Ivanhoé Cambridge Inc. Concert Party: 11,575,623

Offices and Functions held as of December 31,2020  Offices and functions exercised during
» Executive Vice-President of lvanhoé Cambridge, Head of ~ the past five years and terminated

Europe and Asia-Pacific » Chief Executive Officer of Perisud Holding SAS
» Manager of ICAMAP Investimento Sarl » Director of
» Legal representative of various subsidiaries of the lvanhoé = Ascot Manotel SA

Cambridge Inc. = Auteuil Manotel SA

= Chantilly Manotel SA
= Copromanagement SA
Edelweiss Manotel SA
Epsom Manotel SA
LAVA RIGA 1sro
LPRV Galaxy 3 SP zoo
LPRV PG 3 SP zoo
Riga Office East sro
Riga Office West sro
Royal Manotel SA
» Director of:
= Bur Praha 1 Immobilien
= Durhy Investments Sp zoo
= Encore + Futura Sp zoo
= Penczechrep
» Chairman:
= La Salle Investment Management SAS
= Sight LAVA Holdco SAS
= West Bridge SAS

Brief resume

Karim Habra is Chief Executive Officer, Europe and Asia-Pacific of Ivanhoé Cambridge, a real estate subsidiary of
the Caisse de dépdt et placement du Québec, one of the largest institutional fund managers in the world. As
such, he manages all of lvanhoé Cambridge'’s real estate activities and investments in Europe and Asia-Pacific,
and is responsible for its development with teams based in Paris, London, Berlin, Hong Kong, Shanghai and
Mumbai. Karim Habra started his career at GE Real Estate in 1998 by taking responsibility for the company’s
activities in Central and Eastern Europe in 2003, before joining JER Partners in 2008 as CEO of European Funds.
In 2012, he joined LaSalle Investment Management, where he held the position of CEO, Central Europe, then
Chairman, France and finally CEO, Continental Europe. In 2018, he was appointed as the Chief Executive Officer,
Europe of lvanhoé Cambridge, which also entrusted him with the Asia-Pacific region in 2019. Karim Habra holds a
master's degree in Management Science and a DESS postgraduate qualification in Corporate Finance and
Financial Engineering from Université Paris-Dauphine.
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JACQUES-YVES NICOL, Independent Director

Chairman of the Compliance and Ethics Committee
Member of the Corporate Social Responsibility Committee
Age: 70 years

Nationality: French

First appointment: GM of 05/10/2010

Office expiry date: OGM 2022

Domiciled: 7, rue Brunel — 75017 Paris, France

Number of shares held: 291

Offices and Functions held as of December 31,2020 Offices and functions exercised during
None the past five years and terminated

None

Brief resume

Jacques-Yves Nicol graduated from ESSEC Business School and completed postgraduate studies in Economics.
He was Managing Director of the ESSEC group Alumni Association, after being the Managing Director (France) of
Aberdeen Property Investors and Tishman Speyer Properties. He has also held posts at Bank of America in
France and internationally, at Bouygues (CFO and Deputy General Manager for Spain), then with the AXA group
as Managing Director of AXA Immobilier, then responsible successively for overseeing life-insurance activities in
Asia-Pacific and the South Europe/Middle East area of AXA. He is a member of the Club des Présidents de Comité
d'Audit of the Institut frangais des administrateurs.
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INES REINMANN TOPER, Independent Director

Member of the Audit and Risk Committee and of the Compliance and Ethics Committee
Age: 63 years

Nationality: French

First appointment: GM of 04/17/2012

Office expiry date: OGM 2024

Domiciled: 57, bd du Commandant-Charcot — 92200 Neuilly-sur-Seine, France

Number of shares held: 340

Offices and functions held as of December 31,2020 Offices and functions exercised during

» Independent Director and Member of the Audit the past five years and terminated

Committee of Cofinimmo® » Chairwoman of Acxior Immo

» Vice-Chair of the Supervisory Board of SAS Cleveland® » Partner at Acxior Corporate Finance

» Director of: » Director of Acxior Corporate Finance
= AINA Investment Fund (Luxembourg) (2), SICAV » Member of the Management Board of EDRCF
= Orox Asset Management (Geneve) @, SA (Edmond de Rothschild Corporate Finance)

» Observer for OPCI Lapillus

Brief resume

After studying law (post-graduate degree in property law), Inés Reinmann Toper worked for Dumez SAE and
Bouygues, then continued her career with Coprim (Société Générale group), first as Development Director, then
as Operational Director and lastly as Corporate Real Estate Commmercial Director. From 2000 to 2004, she was the
CEO of Tertial, then between 2004 and 2007 was Director of the Icade Commercial Property Market, President of
EMGP, President of Tertial and a Board member of Icade Fonciére des Pimonts. Between 2007 and 2010, she
occupied the position of Managing Director Continental Europe at Segro Plc. She was also a Director of that
company. From 2010 to 2014, she was the partner in charge of the real estate subfund of Acxior Corporate
Finance. She is a Real Estate Managing Partner at Edmond de Rothschild Corporate Finance Management
Board, and Director of Cofinimmo. She is also a Fellow of the Royal Institution of Chartered Surveyors. In addition,
she is a member of the Club de I'lmmobilier Tle-de-France and the Cercle des Femmes de I'lmmobilier.

(1) Listed company.
(2) Edmond de Rothschild group company.
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CAROLE LE GALL, Observer

Participates in the Corporate Social Responsibility Committee
Age: 50 years

Nationality: French

First appointment: Board Meeting of 12/08/2020 with effect for 2021
Office expiry date: OGM 2024

Domiciled: 57, rue du Faubourg-du-Temple - 75010 Paris, France
Number of shares held: 10

Offices and Functions held as of December 31,2020 Offices and functions exercised during

» Permanent representative of ENGIE ES, Director of the past five years and terminated

GEPSA SAD » Director of NE VARIETUR
» Director of: » Chairwoman, CEO of NE VARIETUR
= SMEG SA » Chairwoman of :
» ENGIE ES" = CPCU
= CPCU0 = CLIMESPACE
= CLIMESPACE®" = ECOMETERING SAS

= SSINERGIE SAS

» Permanent representative of ENGIE ES,
Director of :

= EDT
= MARAMA NUI
= VANUATU SERVICE LTD
= EEC
= UNELCO VANUATU
> Single Director of GIE CYLERGIE

Brief resume

Since 2020, Carole Le Gall has been Deputy CEO of Engie Solutions, a subsidiary of the Engie Group. Carole
Le Gall is also Director of Engie Solutions and several of its operating subsidiaries in France (CPCU, Climespace,
SMEQ). After an early career in local economic development on behalf of the state and then a local authority, she
joined ADEME to develop the energy efficiency and renewable energy markets. She then led and developed the
CSTB (Scientific and Technical Center for Construction) for six years. She joined Engie in 2015 as Head of
Marketing in Building Renovation Solutions and before becoming CEO of the Business Unit France networks.
Carole Le Gall is a General Engineer of the elite French Corps des Mines, and holds a Master of Science degree
from the Massachusetts Institute of Technology (MIT) in Boston. She is co-chair, with Guy Sidos, of the MEDEF
Ecological and Economic Transition Commission and to this end, contributes to the MEDEF's mission of “acting
together for responsible growth”.

(1) Subsidiary of the Engie Group.
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DIVERSITY OF THE STRUCTURE OF THE BOARD
OF DIRECTORS

The Board of Directors integrates a diversification goal in its
structure in terms of the representation of women and men,
nationalities, age, qualifications and professional experience,
as recommended by the AFEP-MEDEF Code and its
internal regulations (article 7) which stipulate that “The
Board shall regularly examine the desired balance of its
structure and that of its Commmittees especially in terms of
diversity (representation of women and men, nationalities,
ages, qualifications and professional experience).”

The Board of Directors ensures that each change in its
structure is compliant with this goal in order to be able to
carry out its tasks under the best conditions. Accordingly, at
December 31,2020, the members of the Board of Directors:

are of three different nationalities (French, British and
Canadian);

respect gender parity with a representation of women on
the Board of 45% (50% including the appointment of
Ms Carole Le Gall asan observer);

are 64% independent Directors in accordance with the
independence criteria of the AFEP-MEDEF Code; and

have a range of diverse and complementary expertise,
notably in the areas of real estate, finance, accounting,
management, law, CSR, risk management and new
technologies. Their expertise is detailed in the biographies
above, which list the functions and offices held by each of
the Directors, as well as the experience and skills thereof.
They are also summarized in the table below.

MAIN AREAS OF EXPERTISE OF THE COMPANY'S
DIRECTORS AND OBSERVER:

Administration and Management 12

International experience 12

Finance and Accounting 10

Real estate

Banking and Insurance

Risks and Audit

CSR

Human Resources

New and Digital technologies

WlhlO|jon|loo |3 |©

Law

In line with actions undertaken since 2014, the Board of
Directors confirmed its intention to comply with the
recommendations of the AFEP-MEDEF Code and the AMF,

Board of Directors’ report on corporate governance
Governance

in terms of diversity of its members, particularly regarding
independent Directors, the balanced representation of
women and men, and the skills of the Directors.

In 2020, the company was once again praised for the results
of its policy to increase the number of women on the Board
of Directors and other executive bodies of the company. For
the fourth consecutive year, Gecina retained its leading
position in the ranking of companies with female executives
on the SBF 120 compiled by Ethics & Boards for the
Secretary of State for equality between women and men
and the fight against discrimination.

The Board of Directors also aims to preserve the diversity it
has created.

In addition, gender balance is also sought within the
Executive Committee, among the 10% of employees with
the greatest responsibility and, more generally, at company
and Group levels. For many years, the company has
implemented a human resources management policy
designed to attract all talents in their diversity and to build
loyalty by taking their specific needs into account. The
objective of the diversity policy applied to the governing
bodies within the company is to feminize these functions.
The Board of Directors deliberates annually on the
Company's policy with respect to professional and wage
equality. Tools and programs are developed by the
company to manage, in particular, the issues of gender
balance and equality. In order to ensure these issues are
monitored, they are integrated into company agreements,
steered by indicators, reflected in objectives where
applicable, and presented periodically to employee
representatives.

This commitment to gender balance is expressed by the
percentage of women, which stands at 45% of the Board of
Directors (50% with the observer), 45% of the Executive
Committee and 39% of the 10% of positions considered to
carry the “greatest responsibility”.

TRAINING OF DIRECTORS

In the context of the introduction of new Directors, and
pursuant to the AFEP-MEDEF Code recommendation
relating to the training of Directors, documentation on the
key subjects of the company (a “Director’s kit") has been
distributed to the latter.

In addition, a budget was allotted for the training of
Directors and the use of external consultants by the Board of
Directors and its Committees. To this end, as part of a
conference cycle, evening debates were organized for the
Directors and the main corporate officers, with the
involvement of external experts, on matters of relevance to
Gecina. However, these discussions were limited in 2020
due to health crisis.
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INDEPENDENT DIRECTORS

Each year, after seeking the opinion of the Governance, Appointment and Compensation Committee, the Board of Directors
reviews the status of each of its members in relation to the independence criteria listed in article 8 of the AFEP-MEDEF Code,
namely:

Criterion 1: Employees and corporate officers during the preceding five years
Must not be, or have been during the preceding five years:

an employee or executive corporate officer of the company;
an employee, executive corporate officer or Director of an entity consolidated by the company;
an employee, executive corporate officer or Director of the parent company of the company or a company consolidated by said parent company.

Criterion 2: Inter-related offices

Must not be an executive corporate officer of a company in which the company directly or indirectly holds a Director mandate, or in which
an employee who has been appointed as such or an executive corporate officer of the company (currently or at any time in the last five
years) holds a Director mandate.

Criterion 3: Significant business relationships

Must not be a client, supplier, investment banker, cornmercial banker or adviser:

of significance to the company or its Group;

or for which the company or its Group represent a significant amount of business.
The assessment of the nature (significant or not significant) of the relationship between the company or its Group is made by the Board
on the basis of quantitative and qualitative criteria (e.g. continuity, economic dependence, exclusivity, etc.), as set out in the corporate
governance report.

Criterion 4: Family ties
Must not have any close family ties with a corporate officer.

Criterion 5: Statutory Auditors
Must not have served as a Statutory Auditor for the company at any time in the last five years.

Criterion 6: Term of office exceeding twelve years
Must not have been a Director of the company for more than twelve years. The loss of independent Director status occurs on the
12" anniversary.

Criterion 7: Status of non-executive corporate officer
A non-executive corporate officer cannot be considered independent if he/she receives variable compensation in cash or securities or any
performance-based compensation from the company or the Group.

Criterion 8: Status of major shareholder

Directors representing major shareholders of the company or its parent company may be considered independent provided these
shareholders are not actively involved in the control of the company. However, if Directors hold more than 10% of the share capital or
voting rights, the Board, acting on the basis of a report issued by the Governance, Appointment and Compensation Committee, must
systematically investigate compliance with the independence criteria, taking account of the shareholder structure of the company and
the existence of any potential conflicts of interest.

Criterion 1: Criterion 7:
Employees Criterion 3: Criterion 6:  Status of
and corporate Criterion 2: Significant Term of non- Criterion 8: Classification
officers during Inter- business Criterion 4: Criterion 5: office executive Status of made by
the preceding related relation- Family Statutory exceeding corporate major the Board
Criteria® 5years offices ships ties Auditors  12years officer shareholder of Directors
Mr. Jéréme Brunel v v v’ v v v’ v v’ Independent
Ms. Méka Brunel X v’ v’ Ve v v’ Ve v/ Not independent
Mr. Bernard Carayon v N4 NG v N v’ v v’ Independent
Ms. Laurence Danon Arnaud v’ N4 Ng v’ N4 v' Ve v’ Independent
Predica
Mr. Jean-Jacques Duchamp v v v v v X v x Not independent
Ms. Dominigue Dudan v v v’ v’ v’ v’ v’ v' Independent
lvanhoé Cambridge Inc.
Mr. Karim Habra v v v v v v v x Not independent
Ms. Gabrielle Gauthey v’ v v’ v’ v’ v’ v’ v’ Independent
Mr. Claude Gendron v Ng v’ v v v’ v x Not independent
Mr. Jacques-Yves Nicol v’ v’ v’ v’ v Ng v’ Ng Independent
Ms. Inés Reinmann Toper v N4 NG v’ N4 v’ v v’ Independent

(1) In this table \/, represents a criterion of independence that is fulfilled, and x represents a criterion of independence that is not.
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ATTENDANCE OF THE DIRECTORS AT MEETINGS OF THE BOARD OF DIRECTORS
AND THE COMMITTEES IN 2020

The information below is given in accordance with the Directors’ membership of the various committees as of
December 31, 2020.

Attendance at Attendance at Attendance at Attendance at
Attendance at Strategic and Audit Governance, Attendance at Compliance
Board of Investment and Risk Appointment and CSR and Ethics
Directors’ Committee Committee Compensation Committee Committee
meetings meetings meetings Committee meetings meetings meetings
Mr. Jéréme Brunel 100% 100% N/A N/A 100% N/A
Chairman of the Board of Directors
Ms. Méka Brunel 100% 100% N/A N/A N/A N/A
Director Chief Executive Officer
Mr. Bernard Carayon Director 100% N/A N/A N/A 100% 100%
Ms. Laurence Danon Arnaud Director 100% N/A 100% N/A 100% N/A
Predica (represented by Mr. Jean-Jacques 92% 83% 57% N/A N/A N/A
Duchamp) Director
Ms. Dominique Dudan Director 100% N/A 100% 100% N/A N/A
lvanhoé Cambridge Inc. (represented by 92% 100% N/A N/A N/A N/A
Mr. Sylvain Fortier then Mr. Karim Habra)
Director
Ms. Gabrielle Gauthey Director 92% N/A 100% 100% N/A N/A
Mr. Claude Gendron Director 92% N/A 100% 100% N/A N/A
Mr. Jacques-Yves Nicol Director 100% N/A N/A N/A 100% 100%
Ms. Inés Reinmann Toper Director 100% N/A 100% N/A N/A 100%
AVERAGE OVERALL ATTENDANCE RATE 97% 92% 94% 100% 100% 100%
N/A: not applicable.
SHARES HELD BY DIRECTORS The Board of Directors, meeting on April 23, 2020, having

noted that the average annual net compensation stood at
€40,000 and, in line with the provisions of its internal
regulations, that the unit value of Gecina shares to be
retained corresponded to the average share price for the
previous financial year, i.e. €137.68, said Meeting noted that
the mandatory requisite number of shares to be held was
291, regardless of the share price.

For the duration of their term of office, each Director must
own at least one share in the Company, in accordance with
article 12 of the bylaws. Furthermore, in line with the
provisions of the internal regulations of the Board of
Directors in force, during their term of office, each Director
receiving compensation in this respect must own a number
of shares equivalent to one year of their proportion of

Director's compensation (based on the assumption that, for Directors are responsible for reporting to the French
a given financial year, they attend all meetings of the Board Financial Markets Authority (Autorité des marchés
and Committees to which they belong, excluding any financiers - AMF) within three trading days and with a copy
compensation for chairing a Committee, and using the addressed to Gecina, any transactions involving company
average stock market price of the previous financial year as shares or any other security issued by the company, carried
the unit value of the Gecina share). If on the date of their out directly or through a third party on their own behalf or
appointment a Director does not own the required number for any other third party under a mandate not applying to
of shares or if during their term of office they cease to own third party management services. Transactions carried out
them, the Director in question shall be deemed to have by people with close links to the Directors as described by
resighed automatically if this situation is not rectified within the applicable regulations are also concerned. This
a period of six months. reporting obligation applies only when the total sum of
transactions carried out over the course of the calendar year
exceeds €20,000.
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A summary of the transactions carried out in 2020 by managers and/or people to whom they are closely linked, involving

company shares, is presented below:

Financial Number Transaction amount
Declarer instruments Type of transaction of transactions (in euros)
Predica SA, Shares Disposals 66 73,821,527.64
member of the Board of Directors Acquisition 69 74.960,525.82
Utah Investment Sarl, Shares Release of collateral 1
Legal gntlty linked to lvanhoé Cambridge Disposals 1 30226333690
Inc., Director
IC Utah Investments Limited Private Shares Acquisition 1 302,263,336.90
limited compapy, Legal er'mty linked to Pledge 1
lvanhoé Cambridge Inc., Director
Juno Investment Sarl, Shares Release of collateral 1
Legal gntlty linked to lvanhoé Cambridge Disposals 1 481,949,157.90
Inc., Director
IC Juno Investments Limited Private Shares Acquisition 1 481,949,157.90
limited compapy, Legal er'mty linked to Pledge 1
Ilvanhoé Cambridge Inc., Director
Omaha Investment Sarl, Shares Release of collateral 1
Legal gntlty linked to lvanhoé Cambridge Disposals 1 534,746,650.90
Inc., Director
IC Omaha Investments Limited Private Shares Acquisition 1 534,746,650.90
limited compapy, Legal er'mty linked to Pledge 1
Ilvanhoé Cambridge Inc., Director
Inés Reinmann Toper, Shares Acquisition 1 3494484
member of the Board of Directors
Jacques-Yves Nicol, member of the Board Shares Acquisition 3 26,871.40

of Directors

RULES ABOUT MULTIPLE OFFICES

The internal regulations of the Board of Directors (article 2),
in compliance with the recoommendations of the AFEP-
MEDEF Code and the applicable provisions in terms of the
numbers of corporate officers and Directors, states that:

“Directors should devote the necessary time and attention
to their duties and participate, as much as possible, in all
Board meetings and, as applicable, in the meetings of the
Committees to which they belong. A Director shall not hold
more than four other offices in listed companies external to
the Group, including foreign ones. Where a Director
exercises executive functions in the company, such Director
must devote his/her time to the management of the

4.1.2.1 SEPARATION OF THE DUTIES
OF CHAIRMAN OF THE BOARD
OF DIRECTORS AND CHIEF EXECUTIVE
OFFICER

The Board of Directors considers that the separation of
duties is the most suitable form of governance for the
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company and shall not hold more than two other
directorships in listed companies external to his/her Group,
including foreign ones. He/she shall seek the approval of
the Board before accepting another corporate office in a
listed company.”

Furthermore, the Directors’ charter (article 16), which is an
appendix to the Board of Directors' internal regulations,
specifies that “The Director undertakes, for any new office of
any kind, inside the Group, a French or foreign company, to
contact the Chairman of the Board of Directors or the
Secretary of the Board of Directors, in order to inform him/
her, as necessary, of the conditions for compliance with the
regulation applicable to the holding of multiple offices and
the principles stemming from this charter”.

company's activity, as it helps to strengthen Strategic and
Control functions at the same time as the Operational
functions. It should also strengthen governance and allow a
better balancing of powers between the Board of Directors
onthe one hand and the CEO on the other.



4.1.2.2 ROLE OF THE CHAIRMAN OF THE BOARD
OF DIRECTORS

The Chairman of the Board takes care to develop and
maintain a close and regular relationship between the
Board and the Executive Management, to guarantee the
continuity and consistency of its implementation of the
plans set out by the Board.

The Executive Management team regularly informs the
Chairman of any significant events and situations
concerning the Group's life, notably with regard to the
strategy, organization, monthly financial reporting, major
investment and divestment projects, and major financial
operations. He may request from Executive Management or
the Executive Directors of the company, informing the
Chief Executive Officer as such, any information required to
guide the Board of Directors and its Committees in the
performance of their duties.

In the event of a proven failure by or within any of the
company's bodies, the Chairman of the Board shall take the
necessary steps to remedy the situation as quickly as
possible.

He alone may speak on behalf of the Board, except in
exceptional circumstances where a specific mandate has
been given to another Director.

During the 2020 financial year, no specific duties, other than
those provided for by law, were carried out by Mr. Jérébme
Brunel, Chairman of the Board of Directors.

4.1.2.3 POWERS OF THE CHIEF EXECUTIVE
OFFICER

The Chief Executive Officer has the broadest powerstoactin
the company’s name under any and all circumstances.

The procedures for the Board of Directors’ organization and
operation are governed by the company’s bylaws and by the
internal regulations of the Board of Directors. These internal
regulations were adopted by the Board of Directors on
June 5, 2002 and are regularly reviewed by the Board of
Directors. They, as well as the appendices mentioned below,
have been amended whenever necessary to reflect the
regulatory context, marketplace recommendations and
changes in corporate governance. The latest revision of the
internal regulations and appendices were approved by the
Board of Directors on February 19, 2020.

Attached to these regulations are: the Director’s charter, the
charter of the representative of the Company and Economic
Committee on the Board of Directors and the internal

regulations of the Governance, Appointment and
Compensation Committee, of the Audit and Risk
Committee, and of the Strategic and Investment

Committee, and, from February 19, 2020, of the Compliance
and Ethics Committee and the Corporate Social
Responsibility (CSR) Committee.
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As an internal measure and pursuant to the provisions of
article 4.1.2 of the internal regulations, the Board of Directors
has set limitsto the CEO's powers.

Accordingly, pursuant to article 412 of the Board of
Director's internal regulations and the law, the Chief
Executive Officer may not grant any endorsement, deposit
or guarantee to third parties without the express prior
authorization of the Board of Directors. The revised version
of the Board's internal regulations adopted by the Board of
Directors at its meeting on February 19, 2020 also stipulates
that the Chief Executive Officer must, in particular, obtain
the authorization of the Board of Directors for any
significant decision beyond certain thresholds and/or
outside the framework of the annual budget and/or the
strategic business plan as approved by the Board or for any
decision amending them, or for any decision to issue
marketable securities likely to lead to a change in the share
capital of the company.

The Board of Directors’ meeting of February 19, 2020
renewed the authorization given to the CEO, with an option
to subdelegate such powers, to issue, on behalf of Gecina,
deposits, endorsements and guarantees, for the duration of
the commitments guaranteed (i) for up to €1.65 billion on
behalf of its subsidiaries, (ii) for up to €50 million on behalf of
third parties, and (iii) without limit for guarantees made to
tax and customs authorities, and to continue with any
deposits, endorsements and guarantees granted previously.

Commitments made by Gecina in previous financial years,
which were still in effect as of December 31, 2020,
represented a total of €43 million.

Some sections of the Board of Directors' internal regulations
(per the version adopted on February 19, 2020) are
reproduced in this report. They are also available on the
company's  website, in accordance with AMF
recommendation 2012-02 as updated.

4.1.3.1 ROLE OF THE BOARD OF DIRECTORS

In accordance with article 3 of its internal regulations, the
Board of Directors:

determines the orientations of the company's activity and
ensures that they are implemented in accordance with
the interests of the company, whilst taking into account
the social and environmental challenges of its business;

addresses any issues relating to the effective performance
of the company and, through its deliberations, resolves
any issues affecting said performance and carries out any
controls and checks that it deems appropriate;

is kept regularly informed about changes in the Group's
activities and property holdings, as well as its financial
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situation and cash flow. It is also informed about any
significant commitments made by the Group;

reviews and approves prior to their implementation, as an
internal  measure, the deeds, transactions and
commitments that fall under the restrictions to the
powers of the Chief Executive Officer, defined and set out
in article 4.1.2. of its internal regulations (see section 4.1.2
above);

at the time of each renewal or appointment of a member
of the Board, conducts an evaluation of his/her
independence with regard to the independence criteria
set out in article 8 of the AFEP-MEDEF Code, the specific
circumstances, and the situation of the interested party in
relation to the company;

at least once a year, before the publication of the corporate
governance report, performs an evaluation of the
independence of each of its members. In the course of this
evaluation, the Board, having received the opinion of the
Governance, Appointment and Compensation
Committee if applicable, reviews the qualification of each
of its members on a case-by-case basis with regard to the
independence criteria set out in article 8 of the AFEP-
MEDEF Code, the specific circumstances, and the
situation of the interested party in relation to the
company. The conclusions of this evaluation are brought
to the attention of shareholders in the corporate
governance report;

in coordination with the Governance, Appointment and
Compensation Committee, which will consult with the
other committees concerned, defines a raison d'étre;

is kept informed of developments in the markets, the
competitive environment and the main issues facing the
company, including in the area of social and
environmental responsibility;

ensures, in conjunction with the Compliance and Ethics
Committee, which may consult with the other
Committees concerned, the implementation within
Gecina and its Group (i) of a system for the prevention and
detection of corruption and influence peddling; (ii) of
procedures for collecting reports from and protecting
whistleblowers; and (i) of procedures allowing
compliance with the obligations relating to the
transparency of relations between the representatives of
interests and the public authorities;

reviews the company’s financial communication policy as
well as the quality of information supplied to shareholders
and to financial markets in the form of financial
statements or on the occasion of major transactions;

approves a corporate officer compensation policy subject
to a draft resolution submitted for approval by the
Shareholders’ General meeting in accordance with the
applicable regulations;

deliberates annually on the company’s policy with respect

to professional and wage equality, in accordance with the
applicable legal provisions.
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As part of the exercise of their duties, the Committees and
the Directors are entitled to meet with the company's
Executive Committee, in the presence or absence of the
CEO and of the Chairman of the Board of Directors, after
submitting a prior request to the Chairman of the Board of
Directors and informing the CEO thereof. It is specified that
this option is automatically available to the Audit and Risk
Committee and that this Committee is not required to
request it from the Chairman of the Board of Directors or to
inform the CEO thereof.

Directors can organize work meetings on specific subjects
in order to prepare, if necessary, Board of Directors’
meetings, including without the presence of the CEO or the
Chairman. In this case, the Chairman or the CEO shall be
informed thereofin advance.

Furthermore, the Board of Directors:

undertakes to promote the long-term creation of value by
the company taking account of the social and
environmental challenges of its activities. It proposes,
where applicable, any statutory changes that it deems
appropriate;

regularly examines, in line with the strategy it has defined,
opportunities and risks such as financial, legal, operational,
social and environmental risks, and the measures taken in
response to these. To this end, the Board of Directors shall
receive all the information necessary to the performance
of itsrole, notably from the corporate executive officers;

also ensures that the executive corporate officers adhere
to an anti-discrimination and diversity policy, particularly
with regard to a balanced representation of gender within
its executive bodies.

4.1.3.2 ORGANIZATION AND FREQUENCY
OF BOARD OF DIRECTORS' MEETINGS

The Board of Directors meets whenever necessary and at
least four times a year, these meetings being normally
convened by its Chairman. The Directors making up at least
one third of the members of the Board of Directors may,
upon indicating the agenda of the Meeting, convene the
Board at any time. The Chief Executive Officer may also ask
the Chairman to convene a Board Meeting on a specific
agenda. Decisions are taken by a majority vote expressed by
the members present or represented. In the event of a tie,
the Chairman of the Meeting does not have a casting vote.

Article 14 of the bylaws and article 6 of the Board's internal
regulations allow Directors to meet and take part in the
Board's  deliberations using video-conferencing or
telecommunications facilities, or any other means provided
for under French law. They are then deemed to be present
for the calculation of the quorum and the majority.



Type of meetings
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Number of meetings Average attendance rate

Board of Directors 13 97%
Strategic and Investment Committee 6 92%
Audit and Risk Committee 8 94%
Governance, Appointment and Compensation Committee 7 100%
Corporate Social Responsibility (CSR) Committee 2 100%
Compliance and Ethics Committee 2 100%

4.1.3.3 ACTIVITIES OF THE BOARD
OF DIRECTORS IN 2020

Apart from the exercise by the Board of Directors of its
duties in line with the provisions of the law and market
recommendations, 2020 was deeply marked by the health
crisis linked to the Covid-19 pandemic, and the resulting
economic situation.

The Board met thirteen times, with an average attendance
rate of 97%.

It addressed the following items in particular:

The Board of Directors is regularly informed about changes
in the Group’s activities and property holdings, as well as its
financial position and cash flow. To this end, the Executive
Management presents an overview of the Group's business
(landing forecast, rental management, disposals and
investments, financing and overheads).

During 2020, the Board of Directors established the Group's
2019 annual and consolidated financial statements, the
consolidated financial statements for the period ended
June 30, 2020, reviewed business at March 31 and
September 30, 2020, and established management
forecasts, press releases as well as the annual and half-year
financial reports and the Universal Registration Document.
It approved and monitored the implementation of the
budget for the 2020 financial year. As part of the health crisis
linked to the Covid-19 pandemic, the Board of Directors
repeatedly reviewed the impacts associated with this crisis
on the Company's financial statements. In particular, the
Board of Directors proposed to the Annual General Meeting
that it should moderate its 2019 dividend, in line with the
legal obligations of the SIIC regime applicable to the
company and, at the end of March 2020, suspended its
guidance for the current financial year.

The Board of Directors also renewed the authorization given
to the CEO to grant deposits, endorsements and
guarantees on behalf of the company within the limits
restated above (see paragraph 4.1.2.3).

Pursuant to article L. 225-40-1 of the French Commercial
Code, the Board of Directors, after reviewing the related-
party agreements signed and authorized in prior years
whose performance continued in 2019, duly noted the
continuation of these agreements and set up a procedure to
identify routine agreements.

The Board of Directors confirmed its intention to continue to
follow the recornmendations of the AFEP-MEDEF Code and
the AMF, in particular regarding the appointment of
independent Directors, gender representation and the
expertise of Directors (see the diversity policy described in
paragraph 4.1.1).

During the financial year 2020, the Board of Directors
resolved to renew the directorships of Mr. Claude Gendron
and Ms. Inés Reinmann Toper. Since both these Directors
were then members of the three-member Governance,
Appointment and Compensation Committee, in order to
meet the requirements of good governance and to be able
to continue and to outline a thought process regarding the
terms of office of the two directors coming to an end that is
in line with the best governance practices of listed
companies, and to rule out any potential conflicts of interest,
the Board of Directors resolved to set up an ad hoc
committee made up of a majority of independent directors.
This committee, whose sole task was to work on the
upcoming expiry of the terms of office of Mr. Claude
Gendron and Ms. Ines Reinmann Toper recommended,
after analysis, the renewal of these two terms of office to the
Board of Directors.

At its meeting of April 23, 2020 held following the Annual
General Meeting, the Board of Directors appointed
Mr. Jérébme Brunel as Chairman of the Board of Directors to
replace Mr. Bernard Carayon, whose term of office as
Chairman expired. Mr. Bernard Carayon remains in his role
as Director on the Board of Directors.

Furthermore, the Board of Directors resolved, on the
recommendation of the Governance, Appointment and
Compensation Committee, to set up two new committees,
the Compliance and Ethics Committee, and the Corporate
Social Responsibility Committee. In particular, to account for
the creation of these two new committees, the Board of
Directors also resolved to review the composition of all its
Committees (see section 4.1.3.4).

With respect to compensation, the Board of Directors
expressed its opinion on the compensation of Mr. Jérébme
Brunel upon his appointment as Chairman of the Board of
Directors, on the various compensation elements of Ms.
Méka Brunel, Chief Executive Officer, as well as on those of
the Directors (see paragraph 4.2). In this respect, the Board
of Directors, assisted by the Governance, Appointment and
Compensation Committee ensured compliance with the
provisions of the AFEP-MEDEF Code and the AMF
recommendations on executive and Directors’
compensation.
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Regarding Directors’ compensation, the Board of Directors,
on the recommendation of the Governance, Appointment
and Compensation Committee, resolved to propose to the
next Annual General Meeting to reduce from €800,000 to
€700,000 the total annual amount allocated to directors in
respect of remuneration.

Furthermore, as part of the health crisis linked to the Covid-
19 pandemic, Gecina was keen to contribute to national
solidarity. Thus the Group made a proposal to the public
authorities to provide student housing units vacated by the
closure of universities and schools for healthcare staff or
vulnerable groups affected by the lockdown, such as
women who are victims of domestic violence.

The Board of Directors approved the proposal made by Ms.
Méka Brunel, Chief Executive Officer, as a gesture of
solidarity when faced with the gravity of the health crisis, to
reduce her fixed compensation for her duties as Chief
Executive Officer by two months for the 2020 financial year,
i.e.around 17% for this financial year. This proposal received a
favorable response from the Governance, Appointment and
Compensation Committee as of April 21,2020.

Similarly, the Board of Directors resolved, upon proposal by
Gecina's Directors, not to award them compensation for the
Board of Directors’ meetings specifically related to Covid-19.

Gecina resolved to pay an amount equivalent to these two
months’ salary and savings in employer contributions, as
well as the unpaid Directors’ compensation, in favor of its
Corporate Foundation to support associations working to
combat Covid-19.

Lastly, the Board of Directors resolved to bring the internal
regulations of the Board of Directors and its Committees,
the charters of the Director and the representative of the
Company Economic Committee, and the company's bylaws
into line with the latest regulatory and legislative
developments and market recommendations.

The Board of Directors meeting of December 10, 2019 had
decided, after consulting the Company and Economic
Committee, to implement the carve-out of the Residential
division of the company. The Annual General Meeting held
on April 23, 2020 authorized the partial asset contribution
granted by Gecina to GEC 25, a fully owned subsidiary,
allowing the finalization of this spin-off of the Group's
residential portfolio.

This subsidiarization is an opportunity for Gecina to develop
its rental housing units property portfolio in the most central
areas of Grand Paris, as well as in the major French
metropolises.

As part of this strategy to develop its rental housing units
property portfolio, the Board of Directors meeting of
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October 1, 2020 authorized the signature of an innovative
partnership between the company and Nexity to develop
4,000 new housing units over four years in Paris, the Paris
Region and major French regional cities on behalf of
Gecina's residential subsidiary.

Furthermore, the Board of Directors has consolidated the
implementation of its strategy by continuing to recenter the
Group's property portfolio through disposals of mature or
non-strategic assets.

To this end, it ruled on a variety of property disposals and
investing activities.

The Board of Directors continued its reflection as part of its
policy of innovation and corporate social responsibility, by
allowing, among other things, Gecina to strengthen its role
as a benchmarkin terms of societal contribution, celebrated
by the awarding of several recognized labels.

The creation of the Corporate Social Responsibility
Committee demonstrates Gecina's firm commitment to
continue placing CSR issues at the heart of its strategy and
its value-creation model.

The Board of Directors also reviewed the 2019 report on the
comparative situation as presented to it by the Executive
Director of Human Resources, and discussed the company's
policy with respect to professional and wage equality.

Throughout the year, the Board of Directors also continued
to develop the “YouFirst” brand of services with numerous
concrete achievements, some of which were accelerated by
the situation relating to the health crisis and lockdown.

In the continuity of the various discussions held within the
Board of Directors since the beginning of 2020, discussions
were undertaken focusing on the company’s raison d'étre.

The Board of Directors’ meeting of July 23, 2020 approved
the following sentence outlining the Gecina raison d'étre:
“Empowering shared human experiences at the heart of
our sustainable spaces”. It then reviewed the definition of
objectives and associated indicators to construct the
framework for engagement and reporting of this raison
d'étre. (cf. integrated report on this document)

The Board of Directors, assisted by the Audit and Risk
Committee, has continued to ensure the existence of
reliable procedures for identifying, controlling and
evaluating the company's commitments and risks. In this
respect, the work of the Audit and Risk Committee in this
area has been extensively reported to the Board of Directors.



Board of Directors, with the assistance of the Compliance
and Ethics Committee created in 2020, consolidated its
desire to adopt the best practices in the field of anti-
corruption and ethics.

The Board of Directors, meeting on July 23, 2020, pending
finalization of its Code of Ethics, authorized the Chairman of
the Board of Directors and the Chief Executive Officer to
sign a joint declaration on its anti-corruption policy, clearly
reaffirming the company's robust, unequivocal position in
its fight against corruption and confirming its commitment
tothe greatest respect for its values.

At its meeting of December 8, 2020, the Board of Directors
reviewed its ethics charter and adopted various
amendments. It also reviewed Gecina's application of the
General Data Protection Regulation (GDPR) and noted the
extensive involvement of Executive Management and the
mobilization of the Data Protection Delegate in the
operational deployment of the GDPR.

In 2020, the executive corporate officers left the meeting of
the Board of Directors on several occasions, allowing the
Directors to discuss various matters of governance and
compensation without the presence of the executive
corporate officers.
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4.1.3.4 BOARD OF DIRECTORS' COMMITTEES IN
2020

To ensure the quality of work of Gecina's Board of Directors
and help it in the exercise of its responsibilities, five
specialized Committees comprising representatives of the
principal shareholders and independent Directors were
established by the Board of Directors:

the Strategic and Investment Committee;
the Audit and Risk Committee;

the Governance,
Committee;

Appointment and Compensation

the Compliance and Ethics Committee; and
the Corporate Social Responsibility Committee.

The internal regulations of each of these Committees
specify their operating principles and roles.

The Committees systematically submit an executive
summary of their findings to the Board of Directors.

Furthermore, the Committees may call upon any expert of
their choice to assist them in their duties (after having
informed the Chairman of the Board of Directors or the
Board of Directors itself), at the expense of the company. The
Committees shall verify, where applicable, the objectivity,
competence and independence of said expert.

The Compliance and Ethics Committee and the Corporate
Social Responsibility Comnmittee were created by decision of
the Board of Directors as of February 19, 2020 in order to
reinforce the adjustment of the company's governance to
legislative and regulatory developments and to the new
challenges arising therefrom.
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The Chair of the Committee does not have a casting vote in the event of a tie.

4 members, of whom 1independent: Number of meetings in 2020

M. Jérébme Brunel?, Chairman of the Committee 6
Ivanhoé Cambridge Inc., represented by Mr. Karim Habra
Ms. Méka Brunel

Predica, represented by Mr. Jean-Jacques Duchamp

Participation rate in 2020

92%

(1) Independent member.

Main duties The Committee:

reviews the strategic projects presented by Executive Management, including their economic and financial
consequences (budget, financing structure, including cash flow forecasts);

provides guidance to the Board through its analysis of the strategic plans submitted to it by Executive
Management, on developments and the progress of ongoing significant transactions;

examines information on market trends, reviews the competition and the resulting medium- and long-term
outlook;

examines the company's long-term development projects specifically with respect to external growth, especially
those concerning acquisitions or divestments of subsidiaries, equity interests, real estate assets or other
important assets, in investment or divestment as well as financial transactions likely to have a material impact
on the balance sheet structure;

evaluates the corporate social responsibility policies proposed by Executive Management and ensures the
integration of such policies in the company’s strategy. It also monitors their development and improvement to
guarantee the company’s growth.

More generally, it gives an opinion on any subject that falls within the scope of matters referred to its attention or

likely to be referred to its attention.

2020 work During these meetings, the Committee notably:

examined the annual, half-year and quarterly financial statements and reviewed the dividend distribution policy;

issued recommendations in relation to various acquisition, disposal and asset development projects following an

in-depth examination of their economic, financial and strategic consequences;
analyzed the 2020 budget proposal;

reviewed the estimates of the health crisis on the 2020 budget and the medium-term plan;

analyzed the 2021 budget proposal.
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The Chair of the Committee does not have a casting vote in the event of a tie.
All members have specific expertise in financial or accounting matters, presented in greater detail under section 4.1.1.
6 members, of whom 4 independent and no executive
corporate officers: Number of meetings in 2020 Participation rate in 2020
Ms. Gabrielle Gauthey", Chairwoman of the Committee 8 94%

Ms. Laurence Danon Arnaud®

Ms. Dominique Dudan®

Mr. Claude Gendron

Predica, represented by Mr. Jean-Jacques Duchamp

Ms. Inés Reinmann Toper®

(1) Independent members.

The Committee operates and performs its tasks in accordance with articles L. 823-19 and L. 823-20 of the French Commercial
Code (transposing the EU Directive of May 17, 2006), the AFEP-MEDEF Code, the work of the IFA and the IFACI, and specifically
the work of the EPRA.

Main duties The Committee gives the Board of Directors its opinions and recommendations on:
the financial reporting preparation process;
the review of individual and consolidated financial statements and financial reporting;
the review of the budget and business plans;

the process for appointing Statutory Auditors, reviewing their fees, monitoring their independence (including
the pre-approval of the provision of services other than certification of accounts), and the performance of their
legal audit duties with respect to the annual and consolidated financial statements;

the process for appointing appraisal experts and the performance of their engagement;

financial policy and financing plans;

risk mapping, quality, internal control and their effectiveness;

the operation and assignments of Internal Audit;

the main risks linked to sensitive judicial cases/proceedings.
More generally, it gives an opinion on any subject that falls within the scope of matters referred to its attention or
likely to be referred to its attention.

As part of its work, the Committee ensures that the timelines for the provision and review of the financial
statements are sufficient.

2020 work During these meetings, the Committee notably:

provided regular updates on the health situation related to the Covid-19 pandemic, reviewed the post-lockdown
protocol, analyzed initial estimates of the impacts of the health crisis on the 2020 budget, reviewed the accounting
treatment of the impacts of the crisis;

examined the results of the appraisals of the property assets at December 31, 2019 and June 30, 2020, the annual
and consolidated financial statements for the 2019 financial year and the consolidated financial statements at
June 30, 2020, reviewed business at March 31 and September 30, 2020, and examined the situation of financing
and hedging plans. On these occasions, it examined the clarity and reliability of the information communicated to
shareholders and to the market by reviewing the draft press releases. It studied the management report;

analyzed the 2020 budget proposal, then, at the end of the year, the budget proposal for 2021;

conducted a review of rental, legislative, financial, technological and fraud risks, and risks related to cybersecurity
and CSR;

examined the work plan, the Internal Audit reports and the financing, hedging and banking relations plan. At
these meetings, Internal Audit submitted presentations on its review of off-balance sheet commitments and risk
mapping. The Committee also reviewed the draft analysis of risk exposure and performed an in-depth analysis of
certain risks and certain aspects of internal control. In addition, it was kept informed of changes in sensitive judicial
cases/procedures in order to examine associated risks and provisions, where applicable;

examined the risks and the accounting and financial treatment of significant acquisition and disposal transactions;

reviewed the budget for the Statutory Auditors and verified the independence thereof, having specifically in this
respect, and in accordance with applicable regulations, granted pre-approval of the duties and services, other than
certification, assigned to the Statutory Auditors. Statutory Auditors systematically participate in the Committee’s
work relating in particular to the different presentations of accounts, and presented to the Committee the results
of the legal audit, the review of certain aspects of internal control and the recommendations issued as well as the
selected accounting options. Furthermore, the Committee held an in-depth Meeting with the Statutory Auditors,
without the presence of management.
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The Chair of the Committee does not have a casting vote in the event of a tie.

3 members, 2 of whom are independent: Number of meetings in 2020 Participation rate in 2020

Ms. Dominigue Dudan®, Chairwoman of the Committee 7 100%
Ms. Gabrielle Gauthey"
Mr. Claude Gendron

(1) Independent members.

Main duties The Committee:

reviews the operation of the Board of Directors and its Committees and makes proposals to improve corporate
governance;

leads discussions on the Committees in charge of preparing the Board of Directors’ work;
supervises the Board of Directors’ assessment procedure;

examines the structure of the company’s executive bodies and prepares a succession plan for corporate officers
in the event of temporary or permanent impediment, which it reviews annually;

makes proposals to the Board of Directors on all aspects of officers’ compensation.

The Committee may invite officers and executives of the company and its subsidiaries, Statutory Auditors and,
more generally, any person who may be of assistance in achieving its goals, to its meetings.

2020 work At these meetings, the Committee addressed various issues related to governance, appointments and
compensation.

With regard to governance and appointments, the Committee notably:
examined the independence of the Directors and expressed an opinion on those Directors who may qualify as
being independent;
made recommendations as to the composition of the various Committees and their Chairmanship, particularly
in view of the creation of two new Committees;
analyzed the candidacy of observers and issued recommendations to the Board of Directors;
continued its work on the succession plan for executive corporate officers by ensuring that continuity solutions
are in place in the event of the temporary or permanent impediment of the executive corporate officers;
supervised the evaluation work of the Board of Directors and Committees and made recommendations to the
Board of Directors;
reviewed the proposal to develop the Gecina raison d'étre.

It is made clear that the recommendations relating to the renewal of the terms of office of two Directors whose
terms were due to expire at the end of the Annual General Meeting of April 23, 2020, were made by an ad hoc
committee created for this purpose by the Board of Directors, the two directors in question being among the
three members of the Governance, Appointment and Compensation Committee.

With regard to compensation, the Committee notably:

examined the elements of the compensation of Ms. Méka Brunel, CEO. In this respect, the Committee ensured
compliance with the principles laid down in the AFEP-MEDEF Code: exhaustiveness, balance between
compensation elements, comparability, coherence, intelligibility of rules and measure;

made recommmendations regarding the compensation of Mr. Jéréme Brunel, Chairman of the Board of Directors
since April 23, 2020, in accordance with the compensation policy adopted by the Annual General Meeting of
April 23, 2020;

reviewed draft press releases related to the elements of the compensation of executive corporate officers which
were made public immediately after the Board meeting at which they were approved;

reviewed the proposals to reduce the compensation of the Chief Executive Officer, as a gesture of solidarity in
connection with the health crisis, and of the Directors for those Board of Directors’ meetings held exclusively on

the subject of the Covid-19 pandemic, as well as the proposals to allocate these reductions in compensation to
associations working to combat Covid-19, via the Gecina Foundation;

was informed of the compensation policy for key non-executive corporate officers;

discussed the use of the budget and the method for calculating Directors’ compensation for 2020 and advised
that the Board of Directors should propose to the next Annual General Meeting that this budget be reduced
from €800,000 to €700,000;

read and reviewed the company’s human resources policy and its gender equality policy;

Reviewed the impacts of the health crisis in the context of the pandemic linked to Covid-19, from the perspective
of human resources, and in particular analyzed the post-lockdown plan set up.
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In addition, the Governance, Appointment and Compensation Committee met on January 29, 2020 in extended
session to review compliance with the latest regulatory, legislative and market recommendations, the internal
regulations of the Board of Directors and its Committees, the charters of the Director and the representative of the
Company Economic Committee, and the company's bylaws. In addition to the three members who then made up
this Committee, three other members participated in this meeting (Ms. Dominique Dudan, Mr. Bernard Carayon
and Mr. Jean-Jacques Duchamp, permanent representative of Predica).

Over the course of the 2020 financial year, the Chairman of the Board of Directors was invited to attend certain
Committee meetings. Similarly, the Chief Executive Officer was invited to attend certain Committee meetings that
covered, in particular, the compensation of Executive Committee members and updates on the health crisis.

The Chair of the Committee does not have a casting vote in the event of a tie.

3 members, all of whom are independent: Number of meetings in 2020 Participation rate in 2020

Mr. Jacques-Yves Nicol®, Chairman of the Committee 2 100%
Ms. Inés Reinmann Toper®

Mr. Bernard Carayon®

(1) Independent members.

Main duties The Committee:

oversees the deployment of compliance and ethics systems within the Gecina Group, including the
implementation of anti-corruption measures;

ensures that the company's strategy and its policy for the prevention and detection of corruption are
harmonized;

in the specific case of the fight against corruption, ensures that the eight pillars of the Sapin 2 law are
implemented within the company and to this end, exercises a right of oversight and control, in particular with
regard to the mapping of corruption risks and the methods used to assess third parties;

is notified of the procedures enabling compliance with the obligations relating to the transparency of relations
between representatives of interests and the public authorities;

assists the Chairman of the Board of Directors and the Chief Executive Officer in their joint, formalized
commitment to an anti-corruption mechanism implementing a zero-tolerance policy in this areg;

is regularly informed by Executive Management of the systems relating to personal data protection within the
Gecina Group and ensures their deployment.

2020 work During these meetings, the Committee notably:

developed the anti-corruption program and the preparation of a joint statement by the Chairman of the Board
of Directors and the Chief Executive Officer on the anti-corruption program;

reviewed the mapping of corruption risks;

recommended the update of the ethics charter and made proposals to improve its internal regulations;
drafted a GDPR action plan;

read the report of the French Anti-Corruption Agency.
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The Chair of the Committee does not have a casting vote in the event of a tie.

4 members, all of whom are independent: Number of meetings in 2020 Participation rate in 2020

Mr. Bernard Carayon®, Chairman of the Committee 2 100%
Ms. Laurence Danon Arnaud®”
Mr. Jéréme Brunel?

Mr. Jacques-Yves Nicol™

(1) Independent members.

Main duties The Committee:

evaluates the corporate social responsibility policies proposed by Executive Management and ensures the
integration of such policies in the Company’s strategy. It also monitors their development and improvement to
guarantee the Company's growth;

reviews the Company's draft CSR report, and generally ensures the preparation of any information required by
applicable CSR legislation;

identifies and discusses emerging CSR trends and ensures that the Company is as well prepared as possible as
regards those issues specific to its business and objectives.

2020 work During these meetings, the Committee notably:
drafted a CSR inventory at Gecina;
reviewed the results of the main CSR ratings in 2020;
drafted a responsible purchasing policy;

integrated CSR into investment and development processes.
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4.1.3.5 EVALUATION OF THE BOARD OF
DIRECTORS’ WORK AND THE
PERFORMANCE OF EXECUTIVE
MANAGEMENT

The rules for evaluating the Board of Directors’ work are
defined initsinternal regulations (article 7):

annual discussion of its operating principles and those of its
Committees;

regular discussion on the desired balance of its structure
and that of its Committees, particularly in terms of diversity
(representation of women and men, nationalities, age,
qualifications and professional experience);

formal evaluation performed at least every three years,
which may be implemented, under the direction of the
Governance, Appointment and Compensation Committee,
with the assistance of an external consultant.

Pursuant to the decision of the Board of Directors, the
assessment of its work and that of its Committees in 2020
was carried out by the Board Secretariat.

In this context, a questionnaire, prepared by the Board
Secretariat and approved by the Governance, Appointment
and Compensation Committee was sent to each of the
Directors.

The questionnaire focused on the following topics:
the size and structure of the Board of Directors;
the organization and operation of the Board of Directors;

the areas of competence of the Board of Directors and its
working methods;

relationships between the Board of Directors and the
Executive Management Team;

The internal regulations of the Board of Directors and the
Directors’' charter, in accordance with the AFEP-MEDEF
recommendations, in the new version adopted by the Board
of Directors on February 19, 2020, set out the rules to be
followed by Directors in the area of prevention and
management of conflicts of interests.

Article 2 of the Board of Directors' internal regulations states
that “The Director, even if only indirectly concerned, shall
inform the Board of any situations of conflict of interest,
even potential, and shall refrain from attending the debate
and participating in the vote on the corresponding
deliberation. The Director may, in the event of doubt or
questions about the rules for the prevention and
management of conflicts of interest, consult the Chairman
ofthe Board or the Secretary of the Board, who shall inform
the Chairman ofthe Board.”

Article 14 of the Directors’ charter provides further clarity on
the issue by stating that: “The Director undertakes to ensure
that the interests of the company and of all its shareholders
prevail under all circumstances over direct or indirect
personal interests.

Board of Directors’ report on corporate governance
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risk management;

organization and operation of Committees;

directors’' compensation;

assessment of the individual contribution of directors;
the expectations of directors.

Once the questionnaires completed by the Directors were
received, a report was prepared and presented to the
Governance, Appointment and Compensation Committee,
then to the Board of Directors. An item was placed on the
agenda of these meetings.

Through this assessment, the Directors expressed their
satisfaction, particularly in the following areas:

the compliance of the Board's operation with corporate
governancerules;

the composition, skills, and equality between women and
men within the Board;

the efficiency of the Board Secretariat;

the effective organization and functioning of the Board and
the various Board Committees, and the successful
completion of their duties;

the active contribution of each member of the Board and
availability of the Directors;

the high quality, in both substance and form, of files
presenting strategic decisions submitted to the Board;

the organization of strategic seminars.

The Board will nevertheless continue to consider areas
where improvements could be made in its operation on an
ongoing basis.

Any Director who may, even potentially, whether directly or
through an intermediary, be in a conflict of interest
situation with respect to the corporate interest, owing to
the duties that he or she performs and/or the interests that
he or she has elsewhere, undertakes to inform the
Chairman of the Board of Directors or any person
designated by said Chairman.

In the event of a conflict of interests, even potential conflicts,
the Director shall refrain from participating in the debates
and decision-making on the issues concerned under the
conditions set out by the internal regulations of the Board.
This rule shall be waived if all Directors have to abstain from
taking part in the vote owing to the application of this rule.

Pursuant to the law, each Director shall communicate to
the Chairman of the Board any agreement to be concluded
directly or through an intermediary, with the company or
its subsidiaries, except where the agreements relate to
transactions that are routine and concluded under normal
conditions.

Regarding a legal entity that is a Director, the agreements
concerned are those concluded with the company itself
and the companies that it controls, or which control it, as
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defined by article L. 233-3 of the French Commercial Code.
The same applies for agreements by which the Director is
indirectly concerned.

The Director may, for any ethical issue, even occasional,
consult the Chairman of the Board of Directors or the
Secretary of the Board, who will inform the Chairman of the
Board of Directors.”

Each year, the Governance, Appointment and Compensation
Committee devotes a point of its agenda to reviewing
potential situations of conflict of interest.

For transactions for which there could be a conflict of
interests (acquisition, disposal of assets, etc.), the Board of
Directors ensures that the aforesaid rules are strictly
followed. Furthermore, the information or documents
linked to such transactions are not disclosed to the Directors
in such situations of conflicts of interests, even potential
ones.

To Gecina's knowledge:

no member of the Board of Directors has been convicted of
fraud in the last five years;

none of its members have held senior positions in
companies subject to bankruptcy, receivership or

4.1.5.1 AGREEMENTS AND COMMITMENTS
AUTHORIZED DURING THE YEAR

No agreement or commitment was submitted for the
approval of the Board of Directors during the 2020 financial
year.

4.1.5.2 AGREEMENTS AND COMMITMENTS
APPROVED IN PREVIOUS YEARS WHICH
REMAINED IN FORCE DURING THE
FINANCIAL YEAR

In accordance with the provisions of article L. 225-40-1 of the
French Commercial Code, agreements and commitments
that remain in force during the year are reviewed annually
by the Board of Directors.

In 2020, only the agreement defining the terms and
conditions of the severance pay, in the event of the
termination of the duties of Ms. Méka Brunel as Chief
Executive Officer continued.

Article L. 225-42-1 of the French Commercial Code, which
scheduled that this type of agreement should be subject to
the procedure for regulated agreements, was repealed by
Order no. 2019-1234 of November 27, 2019 on the
compensation of corporate officers of listed companies. As
such, this agreement is now subject only to the “say on pay”
regime and is set out in section 4.21.4. of this Universal
Registration Document.
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liquidation proceedings in the last five years and no one has
been under arraignment and/or been the object of official
public sanctions levied by a statutory or regulatory
authority;

none of these members have been prohibited by a Court
from serving as a member of an administrative, executive,
or supervisory body of an issuer or from being involved in
the management of an issuer during the last five years.

To Gecina's knowledge, (i) there exist no arrangements or
agreements entered into with the major shareholders,
clients, suppliers or other parties, by virtue of which any of
the Directors were selected, (ii) there exist no restrictions
other than those, where applicable, mentioned in
section 4.3, accepted by the corporate officers concerning
the sale, within a certain period of time, of stake(s) in the
share capital, (iii) there exist no service contracts linking
members of the administration bodies to Gecina or to any of
its subsidiaries providing for the granting of benefits at the
end of such a contract.

To the company’s knowledge, there is no family link among
(i) members of the Board of Directors, (ii) corporate officers
of the company or (iii) between the persons referred to
under (i) and (ii).

In accordance with article L. 22-10-12 of the French
Commercial Code, the meeting of the Board of Directors of
February 19, 2020 approved the procedure set up within the
Company to regularly assess whether the agreements
relating to routine transactions concluded under normal
conditions correctly fulfill these conditions.

The procedure adopted by the Board of Directors is
essentially based on the following principles:

at the time of the conclusion, renewal or amendment of the
transactions to which the Company is a party, assessing and
identifying by the Finance Department and the Company
Secretary the concept of a routine transaction and the
approved normal conditions, in particular with regard to:

the company’s corporate purpose,

the nature and importance of the transaction,

the company’s business activity and its usual practices,
the usual conditionsin place;

excluding persons directly or indirectly concerned by the
assessment process;

consulting the auditors of the company;

integrating the review of routine agreements into the
Group’s internal monitoring systemm under the
responsibility of the Risk and Internal Audit Department;

presenting annually the agreements identified as involving
routine transactions concluded under normal conditions to

the Audit and Risk Committee, then to the Board of
Directors.



At its meeting of February 18, 2021, the Board of Directors
reviewed the current agreements entered into or continued

Board of Directors’ report on corporate governance
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the conditions to be upheld as agreements relating to
current operations entered into under normal conditions.

The conditions governing shareholders’ attendance at General Meetings are specified in article 20 of the bylaws and are
restated in section 9.3 of the Universal Registration Document, in the chapter on legal information.

Securities concerned
Date of General Meeting
(Term of authorization and expiry date)

1. Issue with pre-emptive subscription right

Restrictions

Use of
authorizations

Capital increase by issue of shares and/or marketable
securities giving access to capital and/or the issue of
marketable securities (A)

GM of April 23,2020 - 23 resolution

(26 months maximum, expiring June 23, 2022).

Maximum amount of capital increase

€100 million

(A) +(C) + (D) + (E) + (F) + (H) + (1) + (3) limited to
€150 million.

Issue of 19,426 shares
from the stock
option plans of 2010.

Capital increase by capitalization of reserves, profits or Maximum amount of capital increase None.
premiums (B) €100 million.
GM of April 23,2020 - 30" resolution
(26 months maximum, expiring June 23, 2022).
2. Issue without pre-emptive subscription right
Capital increase by issue of shares and/or marketable Maximum amount of capital increase None.
securities giving access to share capital in connection with €50 million
a public offer other than those referred to in article L. 411-2 (A) + (C) + (D) + (E) + (F) + (H) + (I) + (3) limited to
of the French Monetary and Financial Code (C) €150 million.
GM of April 23,2020 - 24" resolution
(26 months maximum, expiring June 23, 2022).
Capital increase by issue of shares and/or marketable Maximum amount of capital increase None.
securities giving access to capital in the event of a public €50 million
exchange offer initiated by the company (D) (A) + (C) + (D) + (E) + (F) + (H) + (1) + (3) limited to
GM of April 23,2020 - 25" resolution €150 million.
(26 months maximum, expiring June 23, 2022). Maximum amount of marketable securities
representing debt securities
€1 billion.
Capital increase by issue of shares and/or marketable Maximum amount of capital increase None.
securities giving access to the share capital by way of €50 million
public offers referred to in article L. 411-2 of the French (A) + (C) + (D) + (E) + (F) + (H) + (1) + (3) limited to
Monetary and Financial Code (E) €150 million.
GM of April 23,2020 - 26" resolution
(26 months maximum, expiring June 23, 2022).
Capital increase as remuneration for contributions in Maximum amount of capital increase None.
kind (F) 10% of adjusted share capital
GM of April 23,2020 - 28" resolution (A) + (C) + (D) + (E) + (F) + (H) + () + () limited to
(26 months maximum, expiring June 23, 2022). €150 million.
Issue of shares at a freely set price (G) Maximum amount of capital increase None.

GM of April 23,2020 - 29" resolution
(26 months maximum, expiring June 23, 2022).

10% of adjusted share capital per annum subject to

the ceilings applicable to (C) and (E).

Capital increase through issues reserved for members of
the company savings plans (H)

GM of April 23,2020 - 31* resolution

(26 months maximum, expiring June 23, 2022).

Maximum amount of capital increase

€2 million

(A) + (C) + (D) + (E) + (F) + (H) + (1) + (3) limited to
€150 million.

55,914 shares issued
in October 2020.
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Securities concerned
Date of General Meeting
(Term of authorization and expiry date)

Performance shares (l)
GM of April 23,2020 - 32" resolution
(38 months maximum, expiring June 23, 2023).

Restrictions

Maximum number of existing or yet-to-be-issued
performance shares

0.5% of share capital on the day of the decision
by the Board of Directors to grant.

Shares granted to executive corporate officers
Maximum 0.2% of share capital on the day of the
decision by the Board of Directors to grant

(A) +(C) + (D) + (E) + (F) + (H) + (1) + (3) limited to
€150 million.

Use of
authorizations

Award of

53,285 shares to be
issued on
February 21,2023.

3. Issue with or without pre-emptive subscription right

Increase of the number of shares to issue in case
of capital increase (J)

GM of April 23,2020 - 27 resolution

(26 months maximum, expiring June 23, 2022).

Maximum amount of capital increase

15% of original issue

(A) +(C) + (D) + (E) + (F) + (H) + (1) + (3) limited to
€150 million.

None.

4. Share buyback

Maximum number of shares that can be purchased None
10% of adjusted share capital or 5% in the event of

share buybacks for external growth acquisitions.

Maximum number of shares that can be held by

the company: 10% of share capital

Maximum price of share buybacks: €200 per share
Maximum overall amount of the share buyback

program: €1,528,205,200.

Share buyback transactions
GM of April 23,2020 - 17t resolution
(18 months maximum, expiring October 23, 2021).

Maximum number of shares that can be canceled None.
in 24 months
10% of shares comprising the adjusted share capital.

Reduction of share capital by cancellation
of treasury shares

GM of April 23,2020 - 33 resolution

(26 months maximum, expiring June 23, 2022).
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The information presented below, drafted with the assistance of the Governance, Appointment and Compensation
Committee, reflects, in view of its presentation, the AFEP-MEDEF Code, the activity reports of the French council for corporate
governance (Haut Comité de Gouvernement d'Entreprise), the AMF 2020 report on corporate governance and the
compensation for officers and the guide for preparing the Registration Document from the AMF (to the extent permitted by
the provisions compatible with European Regulation 2017/1129 of June 14, 2017 [“Prospectus Regulation”], the associated

delegated regulations and the guidelines and Q&As of the ESMA).

Pursuant to article L. 22-10-8 of the French Commercial
Code, the compensation policy for corporate officers for the
2021 financial year is set out below.

The General Meeting of April 22, 2021 will be asked, on the
basis of these elements, to approve the compensation
policy for the corporate officers for 2021. To this end, three
resolutions, set out below, will be presented in relation to the
members of the Board of Directors, the Chairman of the
Board of Directors and the Chief Executive Officer,
respectively. It should be noted that resolutions of this type
will be submitted at least every year and at every significant
change to the compensation policy for the approval of the
Shareholders’ General Meeting as required by law.

If the General Meeting of April 22, 2021 does not approve
these resolutions, compensation will be determined in line
with the compensation policy that was approved for
previous years, or, if there is no compensation policy that
was previously approved, in line with the compensation
allocated for the previous year or, if no compensation was
paid for the previous year, in accordance with standard
practice in the company. In this case, the Board of Directors
will submit a draft resolution presenting a revised
compensation policy to the next ordinary Shareholders’
General Meeting, indicating how the shareholders’ vote and,
if applicable, the opinions expressed at the General Meeting
have been taken into account.

It is specified that no compensation element, of any kind
whatsoever, may be determined, allocated or paid by the
company, nhor any commitment corresponding to
compensation elements, allowances or benefits due or likely
to become due resulting from the accepting, ceasing or
changing of functions or retroactively to the exercise of
them can be actioned by the company if it does not comply
with the approved compensation policy or, in the absence of
one, to the compensations or practices stated above. Any
payment, allocation or commitment made or taken in
breach of this principle is invalid. However, in exceptional
circumstances, Board of Directors may derogate from the
application of the compensation policy if this derogation is
temporary, in accordance with the company’s interest and
necessary to guarantee the continuation or viability of the
company. The payment of the variable and exceptional
compensation elements, and where applicable that of the
Chairman of the Board of Directors and the Chief Executive
Officer, depends on the approval by a