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ain events

>

Compliance with the SIIC 4 regime

>

Sale of a real estate right to Carpe Diem: 47m

>\

Lettings in Europlaza: 2,200 m? of net area

>\

Adjustment of the leasing strategy on Arcs de Seine

>\

Proposed dividend: Ul1.70 per share

Portfolio
value

-12%

Net rents Net
Cash flow

-2% +12%
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AReal Estate analysis
AKey financials
A CGR stock performance

Growth & ATargeted assets / Positioning
Corporate A Growth objectives & extension of the Board of Directors
Governance ) o
A Acquisition process
Appendices ASharehol dersod6 agenda

A Stock ID & Contacts
APictures of the real estate properties
A Annual accounts (IFRS & French GAAP)
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Look back on 2009 T Real Estate
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Real Estate portfolio snapshot

AReal Estate properties > 20 000 m?
EUROPLAZA - La Défense AParis 15 ring
' | i A First-class tenants

AUnder devie-yearp
guarantee upon acquisition

@ Capgemini

ARCS DE SEINE - Boulogne

RIVES DE BERCY - Charenton

Votre p

‘ ’ Bours CREDIT FONCIER

Bouygues Telecom

Look back on 2009 Real Estate
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Large office properties: a sluggish market

ALetting market:

Available supply = 2.0 x Take-up Available supply = 1.2 x Take-up
th d
(housands Areas > 5,000 m2 ousands Areas > 20,000 m2
1800 600
1600 ——— ®WTake-up ®Availablesupply ——— B Take-up  ®Availablesupply
1400 200
1200 - 400
1000 -
300 -
800 -
600 - 200 -
400 - 100 -
200 -
0 - 0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Source: BNP Paribas Real Estate, Inmostat-IPD. Source: BNP Paribas Real Estate, Immostat-IPD.

Alnvestment market:
A 18 transactions in 2009 on office properties > (i 50 million
Alncrease in volumes in S2 2009
AYield compression observed in Q4 2009

Look back on 2009 Real Estate
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2009 Leasing activity

AlLeases renegotiated in 08/09 : 81%
(52% excl. Bouygues Telecom)

Rental
: Area Rent free .
Tenants Transaction Asset . increase /
(m?3) period
decrease
Cap Gemini Tel New lease 1 300 Europlaza 3,5 years 2 months 0%
Software New lease 1 300 Europlaza 3 years 4,5 months (0%)
NTT New lease 1 300 Europlaza 6 years 8 months (5%)
3900
Gartner Renewal 1 300 Europlaza 6 years 7 months (3%)
Boursorama Renewal 5100 Arcs de Seine 6 years 7 months (14%)
6 400
Total 2009 10 300
NEC Departure 1 300 Europlaza
SPSS Departure 400 Europlaza
1700
Total Portfolio 119 800
Total Leased 113 300
Total Vacant 6 500 5%

Capex

Completion of refurbishment launched in 2008

No new expenditure in 2009

Look back on 2009 Real Estate

2009 Annual Results i 23" February 2010



revenues close to 2008
Figures in im

/ -2%

585 ‘32 50

_ *- +1,3 +0,1 -0,6 57.5
Rent — ) — ) - 5
Index Departures  Relettings Rent Other
free adjustments
2008 2009
Rents Rents

_ Look back on 2009 Real Estate [EijElles] Stock market Growth & Corporate Governance
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y analysis

Diversity of business sectors

Size of
largest tenant
40% 0
36%
20%
4%
| — T
Communications Bank & Services Health &
& Media Insurance Technology
Bouygues Telecom Crédit Foncier ~ Cap Gemini Telecom Galderma

TF1 GE Capital Cap Gemini France
Boursorama ASG
FM Insurance Gartner
Crédit Agricole Software
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Highly solvent tenants

Creditrisk analysis (% of rent)

97%
100%
80%
60%
40%
20%
2% 0% 1% 0%
0% — E—
Excellent Verygood Goodtenant Average Poortenant
tenant tenant tenant

Source: Dun & Bradstreet
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schedule

45% 7 Bouygues Telecom = Next break option
40% - ® End of lease
35% T

30% A

25% A

Crédit Foncier
20% 1
15% -
GE Capital
10% - Cap Gemini P
5% Ill
0% -

I
2014 2015 2016 2017 2018

2010 | 2011 | 2012 | 2013
S1 s2|s1|s2|s1|s2|s1|s2|s1|s2|s1|s2|s1]|s2|s1]|s2]|s1]|s2
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egotiations: 15t satisfactory results

Portfolio excl. Bouygues

Bouygues Telecom Telecom

Average maturity 6,8 years 1,0 year

Average firm period 4,3 years 1,0 year
% of leases with a fixed 46% i

indexation

AGE Capi t @GédbFoncerrdde Fr anceds rents have a fi
until the end of the leases.

_ Look back on 2009 Real Estate [ =l Stock market Growth & Corporate Governance
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the Bouygues Telecom areas

Qrcs

A4 buildings representing a total area of 45,000 m?2 C]e
A Quai Point du Jour a Boulogne (92) ‘ SElne

ADelivered by HRO in 2000 & 2001

LE SENS DES VALEURS

| BuildingsA & C
36,000 m? |et to Bouygues Telecom
To be vacated on 01/01/11

R Building B
N N [ Ascine [ B ! 5,200 m? let to Boursorama
N % Next break option: 12/31/15
oolld | - Barmons ' 3,800 m2let to TF1
= . Vacated on 01/14/10

Look back on 2009 Real Estate [ =l Stock market Growth & Corporate Governance
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Letting the Bouygues Telecom areas

4 independent buildings

A2009: Lack of demand on large areas

A : : A «Boulogne» A «Seine»
A Adapting the leasing strategy to the market 12, 750m2 12.750m?2

in 2009 => Splitting the lettable areas Available in 2011 Available in 2011
thanks to the a s s edivisiklity.

AThis change in strategy enables to spread

_ _ C «Boulogne» B «Seine»
the maturity of the leases over time and to 10,500m2 3,.800m2
diversify our exposure to several business Available in 2011 Available now
sectors

A2 main options: Lease or Upgrade

Short term strateqgy Long term strateqy
Focus on the existing property Launch a Capex program to
quality and secure immediate increase the rent and the value

cash flows of the real estate property

Look back on 2009 Real Estate
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e in Portfolio value

-2%
o since 2006
/ 01,032m\
1100 - u961m +7% (1938m
1000 o, Y -9% (1828m
900 A -12%
800 - Rives de Bercy
700 -
600 A
500 - Arcs de Seine
400 A
300 A
200 A Europlaza
100 A

Q@Q@Q‘b,@@é\é\'\é\

7/ ’ id l

& Q
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Operating profit in line with 2008

Il n Gk 31/12/2009 31/12/2008 L L e P )
IFRS Rents 57,518 58,460
Recovered RE expenses and indemnities 9,656 12,158 Management costs: _11%
Real Estate expenses (13,531) (15,824) '
N 4 4,794
etrents 23,643 419 Net Cash Flow: +12%
Asset Management fees (2,896) (3,283)
Other management costs (2,760) (3,107) _
Other 101 450 | Netincome
(Uk French GAAP) 15541
Operating income 50,981 52,134 ’
10.076 10,875
Net financial interests (16,283) (15,049) ’
Recurring Cash Flow 34,698 37,085 4,737
Carpe Diem 6,850 - - - -
2006 2007 2008 2009
Total generated Cash Flow 41,548 37,085 (9 months)

Finance
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12% increase in Net Cash Flow

31/12/2009 31/12/2008 D %

Net Cash Flow (U0k 41,548 37,085 12,0%
Total number of shares 13,372,500 13,372,500

Net Cash Flow per share 3.1 2.8 12,0%

Changein Net Cash Flow per share
(0 pershare)

Stabilised CF:
1.8 u2.5 per share

2006 2007 2008 2009
(9 months)

Finance
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Financing the last Exit tax instalment

Tot al amount of

Main terms & conditions

Amount
Interest rate
Maturity
Ranking

Current LTV
Current ICR

Financial Covenants

LTV thresholds
60%
70%

ICR thresholds

180%
150%

2009 Annual Results i 23" February 2010

Tranches'A & B

Tranch C

u379,900,000 u22,500,00

4.15% E3M + 60bps
March 2013 March 2013
pari passu
49%

333%

Amortisation of 1% p.a. + 10 pbs additional margin
Event of default

Amortisation of 1% p.a.
Event of default

Finance
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V closetothel POO6 s

ADecrease in NAV mainly recorded in S1 2009
Almpact of the change in the real estate fair market value: (8.3 per share

& | -17%
X _ -5%
40. 0_,2 | ral \

IRecurrng -1 2 33 3 1. 95 +1.2 105 15 31.6 31.8

income p—) —_,
(6 m) C_hange Other
NAV NAV (*) NAV NAV

_
|n Dividend Recurring Carpé Change
31/12/08 30/06/09 31/12/09 Beg. 2006

income Diem inRE
(*) incl. dividend

(6 m) FMV
Look back on 2009 REEWESCICEN Finance ESHEANERGH Growth & Corporate Governance
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tion policy

AFaced with
AThe uncertainty around the rent index and
A A slackening rental market,

A CeGeREAL will propose to the General Meeting of shareholders on 19t May 2010 a
dividend of U1.70 per share (vs. U1.95 per share in 2008)

Dividends (U per share)
41.84 (11.95 (11.95

ul.70

2006 2007 2008 2009

Look back on 2009 REEWESCICEN Finance ESHEANERGH Growth & Corporate Governance
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ning the value through the cycle

IPO 4 years later
Beg. 2006 End 2009
Occupancy rate 100% 95%
. 81% of leases .

Rents u56.6m renegotiated us7.5m
Residual lease maturity 4.4 years 4.7 years
Capitalisation rate 5.9% 4y |l ater 5% é

RE value (excl. duties) (1855m the crisis (1828m
Bank Debt (1380m 25% Exit tax 1402m
NAV u425m u422m
NAV per share u31.8 0u31.6

Look back on 2009 REEWESCICEN Finance ESHEANERGH Growth & Corporate Governance
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Value creation for shareholders

NNNAYV per share
Market price

Discount to NNNAV

FFO per share
Dividend per share

Pay out ratio

Market Cap
Debt
- Cash available

Entreprise Value

NOPAT/EV
WACC

ROCE/WACC
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IPO
(March 2006)

31.8
31.8

0%

425
380
-37

768

2006

40.9
33.8

17%

1.84
1.84

100%

452
380
-31

801

5.17%
5.97%

0.9

2007

47.5
33.7

29%

2.70
1.95

12%

451
380
-20

811

6.29%
5.97%

1.1

2008 2009
40.0 31.6
19.6 25.5
51% 19%
2.77 2.59
1.95 1.70
70% 66%
262 341
380 402
-10 -16
632 127
8.06% 7.00%
5.52% 5.64%
1.5 1.2

Finance

A Figures as at 31/12/2009

A No taxation:
(NOPAT =EBITDA)

A No dilution issue
A Cost on Equity: 7.50%

A Interests on cash: 1.50%

21
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EAL vs. indices

AChanges in CGR stock price compared to the EPRA and the SBF 250 indices since
January 2008

120% 1
100%

80% A
60% -
40% A

20% A

0% T T T . T r
31/12/07 31/03/08 30/06/08 30/09/08 31/12/08 31/03/09 30/06/09 30/09/09 31/12/09

e SBF 250 e EPRAEUrope CeGeREAL

Look back on 2009 Real Estate  Finance Stock market Growth & Corporate Governance
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CGR stock performance

A7.0% average yield on stock
price since the IPO

A CeGeREAL has outperformed the
SBF 250 and the EPRA
(European Public Real Estate
Association) indices whatever the
analysed period:

ASince its IPO
ASince 1st January 2008
Aln 2009

2009 Annual Results i 23" February 2010

Dividend yield
9.9%
6.7%
5.4% 5.8% 5 4
4.9% 70
i% | I9 | I
2006 2007 2008 2009

Yield on stock price  ®Yield on NAV

Comparison of the annualized TSR of CeGeREAL, the SBF 250 and the

European REIT EPRA indices

Period from Period from
28/03/2006 (**) 01/01/2008 Year 2009
to 31/12/2009 to 31/12/2009
CeGeREAL 0% -7% 40%
SBF 250 (*) -4% -13% 29%
EPRA (*) -12% -16% 36%

(*) dividend reinvested
(**) Date of the company's IPO

Stock market

24



ock price vs. NAV

A Changes in CGR stock price vs. NAV A Liquidity doubled in 2009 excl.
transactions of exceptional size
2006 . 2007 2008 2009 (10 trading days per year on average)

A 19% discount vs. NAV as at 31/12/09

Look back on 2009 Real Estate  Finance Stock market Growth & Corporate Governance
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