MSCI FRANCE OPCI BIANNUAL PROPERTY FUND MSC'
INDEX (UNFROZEN)

Results for the six months to 31 December, 2018
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MSCI FRANCE OPCI BIANNUAL PROPERTY FUND INDEX (UNFROZEN)

Total return Total return Total return Loan to Value Annual Annualised Annualised Annualised

index index (%) Distribution total return total return total return
June 2018 Dec. 2018 Yield (%) (%) (%)

Dec.09 =100 Dec.09 =100 6 months Debt / GAV (%) (% NAV) 1 Year 3 Years 5 Years

All property funds 199.8 211.6 5.9 30.6 7.4 10.4 10.6 9.8
Unleveraged 156.6 169.4 8.2 - 18.2 8.3 7.4 7.0
Leveraged: 0-50% 192.0 202.2 5.3 26.8 4.1 10.0 10.6 9.3
Leveraged: >50% 351.6 368.4 4.8 62.9 4.9 15.0 16.0 16.8

COMPARATIVE DATA - 6 MONTHS TOTAL RETURN (%)

MSCI France OPCI* Index 5.9 I
Equities -10.7 _
Property Equities -23.1 _
Bonds 7-10 years -0.2 |
Inflation 0.2 |
Sources : MSCI, JP Morgan, INSEE -30 -20 -10 0 10 20 30

COMPARATIVE DATA - 1 YEAR TOTAL RETURN (%)

MSCI France OPCI* Index 10.4 I
Equities -7.5 [ ]

Bonds 7-10 years 1.1 .

Inflation 1.9 ]

Sources : MSCI, JP Morgan, INSEE -30 -20 -10 0 10 20 30




INDEX PROFILE DISTRIBUTION OF UNDERLYING ASSETS

NAV GAV Index Number
Weighting  of funds

4%
9%

(€m) (€m) (% NAV)
All property funds 13,395.5 19,296.6 100 54 5%
Unleveraged 3,058.7 3,058.7 23 9
Leveraged: 0-50% 8,740.6 11,9335 65 34
Leveraged: >50% 1,596.1 4,304.3 12 1" 7%

43%

The gross asset value (GAV) above is calculated by adding up the net asset value and the total debt.

The segmentation is based on the total debt rate (relative to the fund’s gross asset value) at 31
December 2018.

Data above reveal the MSCI biannual coverage of Institutional OPCI not opened to Retail Investors 0
in France, at 31 December 2018 in accordance with MSCI standards.The MSCI France OPCI 1 0 A)
Biannual Property Fund Index (Unfrozen) only takes into account biannually valued assets.

6 MONTHS AND 1 YEAR TOTAL RETURN ON A 1%
CONSISTENT SAMPLE

9%

Number of funds  Total return (%) — OFFICES —— SHOPPING CENTRES
MSCI France OPCI* Index - 6 months 51 5.9 — OTHER RETAIL RESIDENTIAL
INDUSTRIAL = OTHER
MSCI France OPCI* Index - 1 year 50 10.4 — HOTELS — CASH

Total returns above are calculated at 31 December 2018 with a consistent sample, relative to June 2018

and December 2017. The chart above represents the sector allocation(%) by Capital Value of all the underlying assets

This calculation cancels the sample effect linked with new vehicles recently invested. held by the Institutional OPCI Funds as at December 2018.

USE OF THE MSCI FRANCE OPCI BIANNUAL PROPERTY FUND INDEX (UNFROZEN)

The MSCI France OPCI Biannual Property Fund Index (Unfrozen) is made available to you on the MSCI website www.msci.com.

By accessing this site and the information contained within it you have agreed to MSCI's terms and conditions of website use which can be
found on the home page and which apply to the MSCI France OPCI Biannual Property Fund Index (Unfrozen). You may access and view the
content but you may not otherwise, without limitation, copy, distribute, sell, publish, or commercially exploit any of the content including
but not limited to the MSCI France OPCI Biannual Property Fund Index (Unfrozen) without MSCI's prior written permission. Should you
wish to use the MSCI France OPCI Biannual Property Fund Index (Unfrozen) for example as a benchmark and within any reporting, you will
need to enter into a separate written license agreement with MSCI and this may incur a fee. For further information you should contact

francefundsindex_re@msci.com.

CONTRIBUTORS CONTACT

AEW Europe SGP, Amundi Immobilier, AXA REIM SGP, BNP Paribas REIM, General Enquiries

CORUM Asset Management, Covivio SGP, La Francaise REM, LaSalle ) .
E: realestate@msci.com
Investment Management, Paref Gestion, Perial AM, Primonial REIM,

Swiss Life REIM (France) msci.com

The information contained herein may not be reproduced or redistributed without MSCI's prior approval. Unless expressly licensed by MSCI in writing, it may not be used as a benchmark for portfolio or manager
performance, as a basis for financial products, or in connection with investment vehicles, or to create any derivative works. None of the information is intended to constitute investment advice or a recommendation to make
(or refrain from making) any kind of investment decision and may not be relied on as such. The information is provided “as is”. TO THE MAXIMUM EXTENT PERMITTED BY LAW, MSCl Inc. and its subsidiaries make no express
or implied warranties or representations and shall have no liability whatsoever with respect to the Information.

NO REGULATED USE OF ANY MSCI PRIVATE REAL ASSETS INDEX IN ANY JURISDICTION IS PERMITTED WITHOUT MSCI'S EXPRESS WRITTEN AUTHORIZATION. THE PROCESS FOR APPLYING FOR MSCI'S EXPRESS WRITTEN
AUTHORIZATION CAN BE FOUND ON THE INDEX REGULATION PAGE OF MSCI'S WEBSITE AT: https://www.msci.com/index-regulation.
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