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MERCIALYS
A Société anonymaith capital of Euro 92,049,169

Registered office: 148, rue de I'Université, 750GFi®
424 064 707 Trade Registry of Paris

Notice of Meeting
Mercialys’ Shareholders are informed that they slibrtly be summoned to the Ordinary General Mgdtinbe helcdbn

Wednesday April 30, 2014 at 10 a.m. at Pavillon Gaiel, located 5 Avenue Gabriel, 75008 Parifor the purpose of
deliberating on the agenda set below:

- Reading of the reports prepared by the Board of Rire@and the Statutory Auditors

— Approval of the Statutory financial statementstfor financial year ending December 31, 2013;
— Approval of the Consolidated financial statementstfie financial year ending December 31, 2013;
— Appropriation of income — Setting of the dividend;

— Approval of Statutory Auditors’ special report the agreements and commitments , governed by Arti&25-
38 of the French Code of Commerce, and of the rekgesements;

— Approval of the commitment made to Mr. Eric Le Gknthairman and CEO, within the framework of
Article L.225-42-1 of the French Commercial Code;

— Opinion on remuneration due or allocated in respéthe financial year ended December 31, 2013riat E
Le Gentil, Vincent Rebillard and Lahlou Khelifi;

- Ratification of the appointment of Anne-Marie de Glmabert as Director and Generali Vie as a non-voting
Director;

- Renewal of the terms of office as Board members ofjies Dumas, Michel Savart and Casino, Guichard-
Perrachon, for a period of three years,

— Appointment of Ingrid Nappi-Choulet as Director foperiod of three years and Generali Vie for é&ogeof
one year;

— Authorization for the Company to buy its own shares.

Presentation of draft resolutions

First resolutios - (Approval of the Statutory financial statementstfa year ended December 31, 2013)

The Ordinary General Meeting, having reviewed thports of the Board of Directors and the Statutondifors,
approves the financial statements for the year @ridecember 31, 2013, as presented, together witlofathe
transactions reflected or mentioned in these repdrhe financial statements for the year show ditpod Euro
145,997,103.36.

The General Meeting notes that the financial statémfor the past financial year do not take actamimon-tax
deductible expenses as mentioned in Article 39-#h@french General Tax Code.

In addition, it formally notes the transfer to thietained earnings" account of sums correspondirigetalividends and
interim dividends allocated to the shares ownedhey Company on the date of their payment, reprasgri total
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amount of Euro 225,026.70.

Second resolution - (Approval of the Consolidated financial statemdotghe year ended December 31, 2013)

The Ordinary General Meeting, having reviewed thports of the Board of Directors and the Statutondifors,
approves the Consolidated financial statementstlier year ended December 31, 2013, as presentedjnsha
consolidated net profit, Group share, of Euro 123,thousand.

Third resolution - (Appropriation of income - Setting of the dividend)

The Ordinary General Meeting, on the proposal ef Board of Directors, resolves to appropriate incdonehe year
ended December 31, 2013, as follows:

Net income for the year ..., Euro 145,997, 103.36
Allocation to the legal reserve .........cccccceeeeveeeieeiicciinnennn, €] Euro 2,634.30
Retained earnings ...........ueeeiieeiiiiiiieeeecc e €)) Euro 14,340,829.70
Distributable iNCOME..........ccceeveeiiiiiiie e =) Euro 163, 335, 298.76
(D ]\ /10 =1 1o T -) Euro 106, 777, 036.04
Allocation to “Retained earnings ”...........cccceeevvvvireneennn. (=) Euro56, 558, 262.72

Each share will receive a dividend of Euro 1.16.

The Ordinary General Meeting notes that:
0 the amount of the dividend decided upon of Eur® Intludes the interim dividend of Euro 0.34 pearghpaid on
June 28, 2013;
0 consequently, the final dividend comes to Euro @&2share and will be paid on May 9, 2014.

Concerning the interim dividend of Euro 0.34, diafitions of tax-exempt income represent 100% of dniunt. The
same applies to the final dividend of Euro 0.82.

Payments of dividends taken from the tax-exemporime of listed real estate investment companie<C{Stb longer
give the right to the 40% allowance mentioned iticde 158-3 of the French General Tax Code. Onlynpents of
dividends taken from the non-tax-exempt income WES are eligible for this allowance. Consequenthg tividend
paid in respect of 2013 is not eligible for the 48l6wance.

As this does not apply to the shares held by thegammon the date of payment of the dividend, threesponding sums
are to be transferred to “Retained earnings”.

The General Meeting notes that the dividends paidrorespect of the last three years were asvislio

Dividend paid Dividend paid
Year ending Dividend per share eligible for the 40 % not eligible for 40% the
allowance allowance

December 31, 2012
Interim dividend (paid in 2012 Euro 0.25 None Euro 0.25
Final dividend (paid in 2013 Euro 0.97 None Euro 0.97
Total Euro 1.22 None Euro 1.22

December 31, 2011
Interim dividend (paid in 2011 Euro 0.54 None Euro 0.54
Final dividend (paid in 2012 Euro 0.67 Euro 0.0049 Euro 0.6651
Total Euro 1.21 Euro 0.0049 Euro 1.2051

December 31, 2010
Interim dividend (paid in 2010 Euro 0.50 None Euro 0.50
Final dividend (paid in 2011 Euro 0.76 Euro 0.00056 Euro 0.75944
Total Euro 1.26 Euro 0.00056 Euro 1.25944

Fourth resolution - (Agreements under Article L. 225-38 of the Frencm@mrcial Code)

The Ordinary General Meeting, having reviewed ttetuBory Auditors’ special report on the agreemeguserned by
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Article L.225-38 of the French Commercial Code, appsothe new agreements signed in 2013, as mentiontutd
report.

Fifth resolution - (Approval of the commitment made to Eric Le Gefiiairman and Chief Executive Officer, within
the framework of Article L. 225-42-1 of the Frenchn@@oercial Code)

The Ordinary General Meeting, having reviewed therBoof Directors’ report and the Statutory Auditospecial
report, approves the commitment made to Eric LetiGebhief Executive Officer since July 17, 2013,ncerning
compensation that may be paid to him in the evEhtsoremoval from office as Chief Executive Officer

Sixth resolution - (Opinion on remuneration due or allocated in redpafcthe financial year ended December 31, 2013,
to Eric Le Gentil, Chairman and Chief Executive Cfjc

The Ordinary General Meeting, consulted in accocdawith recommendation 24.3 of the AFEP-MEDEF coap®
governance code of June 2013, which constitute€tmpany’s code of reference pursuant to Articl@25-37 of the
French Commercial Code, delivers a favorable opimiorthe remuneration due or allocated in respeth@ffinancial
year ended December 31, 2013, to Eric Le Gentéeasut in the registration document.

Seventh resolution - (Opinion on remuneration due or allocated in redpetthe financial year ended December 31,
2013, to Vincent Rebillard, Chief Operating Officer)

The Ordinary General Meeting, consulted in accocdawith recommendation 24.3 of the AFEP-MEDEF coap®
governance code of June 2013, which constitute€tmpany’s code of reference pursuant to Articl@25-37 of the
French Commercial Code, delivers a favorable opimiorthe remuneration due or allocated in respeth@ffinancial
year ended December 31, 2013, to Vincent Rebil@sdet out in the registration document.

Eight resolution - (Opinion on remuneration due or allocated in redpafcthe financial year ended December 31, 2013,
to Lahlou KHELIFI, Chief Executive Officer from Felary 13 to July 17, 2013)

The Ordinary General Meeting, consulted in accocdawith recommendation 24.3 of the AFEP-MEDEF coap®
governance code of June 2013, which constitute€tmpany’s code of reference pursuant to Articl@25-37 of the
French Commercial Code, delivers a favorable opimiorthe remuneration due or allocated in respeth®ffinancial
year ended December 31, 2013, to Lahlou Khelifsetout in the registration document.

Ninth resolution - (Ratification of the appointment of Anne-Marie deaf2imbert as Board Member)

The Ordinary General Meeting ratifies the appointtn@ade on a provisional basis by the Board of Bamscat its
meeting of July 23, 2013, of Anne-Marie de Chalamtes Board Member, replacing Pierre Vaquier for her
predecessor’s remaining term of office, i.e. uthié Ordinary General Meeting held in 2015 to apprtwe financial
statements for the year ending December 31, 2014.

Tenth resolution - (Ratification of Generali Vie as non-voting diregto

The Ordinary General Meeting ratifies the appointtn@ade on a provisional basis by the Board of Damscat its
meeting of October 15, 2013, of Generali Vie as-moting director for a period of three years, uetil the Ordinary
General Meeting held in 2016 to approve the finalnstiatements for the year ending December 31,.2015

Eleventh resolution - (Renewal of the term of office as a Board Membedaofues Dumas)

Since the term of office as a director of Jacquamas is due to expire at this General Meeting,Qhdinary General
Meeting, having considered the Board of Directoepart, resolves to renew Mr. Dumas’ term of offa® a Board
member for a period of three years, i.e. until @inary General Meeting held in 2017 to approve fimnancial
statements for the financial year ending DecemhefG16.

Twelfth resolution - (Renewal of the term of office as a Board MembeMathel Savart)

Since the term of office as a director of Michev&a is due to expire at this General Meeting, @rdinary General
Meeting, having considered the Board of Directoepart, resolves to renew Mr. Savart's term of effas a Board
Member for a period of three years, i.e. until Badinary General Meeting held in 2017 to approve financial
statements for the financial year ending DecemtefG16.

Thirteenth resolution - (Renewal of the term of office as a Board Memb&asfino, Guichard-Perrachon)

Since the term of office as a director of CasinojcBard-Perrachon is due to expire at this GeneraétMg, the
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Ordinary General Meeting, having considered the @aafr Directors’ report, resolves to renew Casino,cBard-
Perrachon’s term of office as a Board Member foeaaga of three years, i.e. until the Ordinary Gahdfeeting held in
2017 to approve the financial statements for tharfcial year ending December 31, 2016.

Fourteenth resolution - (Appointment of Ingrid Nappi-Choulet as Board member)

The Ordinary General Meeting, having considered Bloard of Directors’ report, resolves to appointridgNappi-
Choulet as Board member for a period of three yéarg ntil the Ordinary General Meeting held inlZGo approve the
financial statements for the financial year endiregember 31, 2016.

Fifteenth resolution - (Appointment of Generali Vie as Board Member)

The Ordinary General Meeting, having consideredBbard of Directors’ report, resolves to appoint &ati Vie as
Board Member for an exceptional period of one year,until the Ordinary General Meeting held in 3Gd approve the
financial statements for the financial year endregember 31, 2014.

Sixteenth resolution - (Authorization for the Company to buy its own shares)

The Ordinary General Meeting, having reviewed tharBf Directors’ report, authorizes the Board offetors to buy
the Company’s shares pursuant to Articles L.225-@082q. of the French Commercial Code, primarilyttierfollowing
purposes:

- to maintain liquidity and manage the market for @@mpany’s shares via an investment services proeicténg
independently and on behalf of the Company, withim framework of a liquidity contract compliant withe
business ethics charter recognized by the Autdeg&Marchés Financiers;

- to implement any stock option plan in relation ke tCompany, in the context of the provisions of des
L.225-177 et seq. of the French Commercial Code,samings scheme in accordance with Articles L.3332-1
seg. of the French Employment Code or any allocaifdionus shares in the context of the provisidn&rticles
L.225-197-1 et seq. of the French Commercial Code;

- to deliver them upon the exercise of rights attddioenegotiable securities conferring a right, valeetoy way of
reimbursement, conversion, swap, presentationvedraant or of a debt security convertible or exdeable into
shares of the Company, or in any other way, to libeation of shares of the Company;

- to keep them with a view to using them as secarif@ payment or exchange in future acquisitioms, i
compliance with market practices accepted by thio#é des Marchés Financiers;

- to cancel them in order to optimize earnings persin the context of a reduction in share capital;

- to implement any market practice approved by theéoAi¢ des Marchés Financiers and to undertake any
transaction compliant with current regulations.

These shares may be acquired, sold, transferrexkcbianged in any manner, including on the markewer the counter
and through block trades. These means shall indheleise of any derivative financial instrumentié@ on a regulated
market or over-the-counter and the implementatibromtional strategies under the conditions autteatiby the
competent market authorities, provided that sucana&lo not contribute to a significant increasthévolatility of the
shares. The shares may also be loaned, pursuArtidies L.211-22 et seq. of the French Monetargt Rinancial Code.

The purchase price of the shares shall not exceea Z5 per share.

Use of this authorization may not have the effééhcreasing the number of shares owned by the Coynfzamore than
10% of the total number of the shares, namelyherbiasis of share capital as at January 31, 2@#&4 deduction of the
282,315 shares owned by the Company or as tredsargsson January 31, 2014, and unless such sterepreviously
been canceled or sold, 8,922,601 shares, repnagehi9% of share capital, in a maximum amountwbE23,065,025
million, on the understanding that when the Compsusfiares are purchased in the context of a liquadihtract, the
number of such shares taken into account for thoellegion of the threshold of 10% referred to abusikk be the number
of such purchased shares, after deduction of timebau of shares resold pursuant to the liquiditytaam during the
period of the authorization.

The authorization granted to the Board of Direcisrgiven for a period of eighteen months. It teranés and replaces
the authorization previously granted by the eightieeesolution of the Ordinary General Meeting datene 21, 2013.

The General Meeting resolves that the Company maythis resolution and continue with the executibrit share

buyback program even in the event of public offersshares or securities issued by the Companyitated by the
Company.
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Consequently, full powers are granted to the Boar®icéctors, which may be delegated, to place angkstmarket
orders and enter any agreements in order in patita keep records of the buying and selling aireb, make any
declarations to the Autorité des Marchés Financd carry out any other formalities, and, in gahedto all that is
necessary.

A. Requests for inclusion on the agenda

Requests by shareholders satisfying the conditiomaged by Article R. 225-71 of the Commercial Codetfe
inclusion of items or draft resolutions on the agemust be sent by registered letter with proa&oéipt requested, to
the registered office at the following address:,I4@ de I'Université, 75007 Paris, no later tHam 28" (calendar) day
preceding the General Meeting, in accordance wititla R. 225-73 of the Commercial Code.

Reasons must be given for requests to include itentke agenda. Requests for the inclusion of deafilutions must
be accompanied by the text of the draft resolutiaigch may also be accompanied by a brief statéwfereasons.
When a draft resolution relates to the presentaifa@candidate for the Board of Directors, it mustaccompanied by
the information provided by Article R. 225-83-5 betCommercial Code.

Every request must also be accompanied by a cettfiof account registration proving ownershiphef iminimum
capital required on the date of the request.

Examination of the item or resolution will also cienditional upon the authors thereof providing rhfer certificate
proving the account registration of their sharésnidnight, Paris time, on the third business daceding the Meeting.

A. Written questions
Any shareholder may submit written questions, whidhbe answered during the Meeting.

Questions must be sent by registered letter witlofpof receipt requested, to the following addrédercialys, 148 rue
de I'Université, 75007 Paris, marked for the aitamtof the Chairman of the Board of Directors. Questi must be
accompanied by a certificate of account registraéither in the registered share accounts kepebalbof the Company
by BNP Paribas Securities Services, or in the bednare accounts kept by the authorized intermediary must also be
sent in no later than the fourth business day pliagehe date of the General Meeting.

In accordance with current legislation, a jointlyapay be given to questions covering the samectdpeplies to written
questions will be deemed to have been given whenp #ppear on the Company’'s website in the sectiootdd to
questions and answers.

B. Formalities to be completed before attending th&eneral Meeting

All shareholders are entitled to participate in i@ady and Extraordinary general meetings regardiéshe number of
shares that they own.

Only shareholders whose shares are registereatinrtame (or in the name of an intermediary reggsten their behalf
if they are not resident in France) at midnightri®&ime on Friday, April, 25, 2013, whether in tregistered share
accounts kept on behalf of the Company by BNP PaSeasirities Services or in the bearer share acsdut by the
authorized intermediary, will be allowed to attehd Meeting, vote by post or arrange to be reptesdest the Meeting.

The entry or registration of shares in bearer shao®unts kept by the authorized intermediary kéllestablished by a
certificate of investment issued by that intermegid applicable by electronic means, as an attaft to the combined
application form for postal, electronic or proxytwg or for an admission card, duly completed ie #hareholder’s
name or on behalf of the shareholder representédebsegistered intermediary.
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A certificate is also issued to shareholders wighimattend the meeting in person who have notveddheir admission
card by midnight, Paris time on Friday, April 2®12.

Shareholders who already expressed their postel went a proxy or asked for an admission card certificate of
participation in the conditions expressed in th& Eentence of the paragraph Il of the Article R-88%f the French
Commercial Code (Code de Commerce), can at any tirhallset part of their shares.

However, if the disposal occurs before the thirdkiay day preceding the General Meeting at midnifftaris time on
Friday, April 25, 2014, the Company invalidates avdifies accordingly, depending on the case, theoterwote, the
proxy, the admission card or the certification aftjipation. To this end, the intermediary menéidrin the Article
L.211-3 of the French Monetary and Financial Coded@donétaire et Financier) must notify the operatio the
Company or to its representative, and send the sagemformation.

No disposal or other operation realised after thiedtworking day preceding the General Meeting &mght, Paris
time, whatever be the means used, will be notifigdhe intermediary mentioned in the Article L.231f the French
Monetary and Financial Code (Code Monétaire et Fiileanor taken in consideration by the Company evenase of
an opposite agreement.

C. How to take part and vote at the General Meeting

Shareholders wishing to attend the Meeting perspnalist apply for an admission card and must peesidence of
their status in the manner set above.However, iagebolder may present on the day of the Meetingcty at the
signing desk an identity card and a certificatparticipation.

Upon signing the attendance sheet, signatories pnaside evidence of their identity.

In case they cannot attend the meeting in petbershareholders can choose one of the followirgpthossibilities:
- vote by post ;
- give a proxy to the Chairman of the General Meeting
- appoint as proxy his/her spouse or the partner with he/she has made a civil pact of solidarity Q&S
or any other individual or legal person of his/bkoice

Shareholders who have already applied for admissaods or certificates of participation under ¢oaditions provided
by the last sentence of Article R.225-85-11 of threffeh Commercial Code, and who have already serdlpagt or sent
a proxy, will no longer be entitled to choose &eotmode of participation in the Meeting.

Voting forms or proxy received by the Company orBiyP Paribas Securities Services - CTS Assembléesr@éaé
Grands Moulins de Pantin, 9 rue du Débarcadére76DPANTIN Cédex, less than three days before theefab
Meeting or after Friday, April 25, 2014, will noehaken into account.

The voting form or proxy returned to BNP Paribas usities Services or the Company applies to any sjums#
meetings, that could be convened with the samedagen

D. Procedures to attend the General Meeting, vote byqgst or be represented

I. Via internet

Shareholders can apply for an admission card, @otgive a proxy via internet and connect to a sstuvebsite
dedicated to the General Annual Meetiritps://planetshares.bnpparibas.com

- Your shares are registered in a registered share aount: Website access is available with your login aaslsvord
which allow you to consult your registered shareoant on the websitelanetShares.
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- Your shares are registered in arintermediary registered share accountyou need the form for voting by mail or
by proxy appended hereto, that provides at the tmght-hand yourlogin. Then, connect yourself on
https://planetshares.bnpparibas.cdrhen, you should follow instructions on your sereehich will allow you to
obtain your login and your password to the secwreldsite dedicated to the General Meeitng

- You are owner of bearer sharesaccess to dedicated secured website of the Gdvlerting is not possible.

In case you would no longer have your login andpassword, please contact the hotline at your daépos
01.40.14.31.00.

The proxy is dismissible in the same forms as thegaired for the appointment of the representative
Access to the website for voting prior to the Megtwill be open as of Thursday, April 10, 2014. Hussibility to vote

by Internet and to appoint or revoke a proxy willehe day before the General Meetinglaresday, April 29, 2014 at
3:00 p.m. (Paris time).

Il. With the paper form

- If the shares are registeredarnregistered share account or in an intermediary sfre account: shareholder can
express his choice (admission card, postal votihgs a proxy) by ticking the appropriate box on théing form or
proxy that will be sent with the Notice of Meeting.

Document fulfilled and signed should be returnedBtdP Paribas Securities Services using the replelepe
attached to the Notice of Meeting;

- If the shareholder is owner of bearer shares sttegeholder must previously obtain the voting fdrynpost or by
proxy :

- either from its intermediary who manages the sla@count;
- either on the websitevww.mercialys.ff under the sectior« Finance /Sshareholders / General
Shareholder’s Meetings »;

- either by registered letter with acknowledgmentredeipt at BNP Paribas Securities Services - CTS
Assemblées Générales - Les Grands Moulins de ParBinrue du Débarcadére - 93761 Pantin Cédex and
received no later than six days before the meetaig of the General Meeting

The completed voting form (admission card, postding, proxy) which will be signed and attachedhwét certificate of
participation issued by the authorized intermediaho manages the share account should be sent B Bdibas
Securities Services - CTS Assemblées Générales Gtarsls Moulins de Pantin - 9, rue du Débarcad8B761 Pantin
Cédex.

The proxy is dismissible in the same forms as thegaired for the appointment of the representative

Pursuant to the legal and regulatory provisions, wbting form or proxy must be received at BNP RemiBecurities
Services or at the Company’s registered office astl¢hree days before the date of the meeting dateo than Friday,
April 25, 2014.

For any voting form sent by post or proxy receivéthout specific indication, it will be issued blyet Chairman of the
General Meeting, a favorable vote to the adoptiodraft resolutions approved by the Board of Diresto

E. Shareholders’ right to information

Pursuant to Article R. 225-73-1 of the Commercial Caalethe information and documents relating to @eneral
Meeting referred to in that Article may be consdlteith effect from Friday, 23 March 2012 on the Camgs website
at the following addressvww.mercialys.fr under the section Finance/Shareholders/General Meeting »

All the documents referred to in Articles R. 225#8%1 following of the Commercial Code will be avaiklbd
shareholders at the Company’s registered office affict from the date of publication of the notafeneeting, at least

fifteen days before the General Meeting.

The Board of Directors
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