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Affine Group as of 20 February 2008

AFFINE*

70.7%70.0%51.0%

10.2%

Concerto 

Développement
Promaffine

Business
Facility
International

AffiParis * Banimmo **

Affine
building
construction &
design

70.3%

15.08%

50.0%61.6%

10.0%

95.0%

Logiffine
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Investissements
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(*) Company listed on Euronext Paris
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Key events
� Sustained business activity and strong earnings in a less favorable 
environment

� Takeover of Compagnie Foncière Fideimur in February, renamed 
AffiParis in July

� Initial public offering through a capital increase of its subsidiaries:
� Banimmo on Compartment B of Euronext Brussels: €56.7m

� AffiParis on Compartment C of Euronext Paris: €11.1m

� Issue of €75m perpetual debt by Affine in July

� Creation of Capucine Investissements, new structure dedicated to 
retail real estate

� Strong decrease in stock price resulting in a major discount 
compared to the Net Asset Value
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Affine Group Key figures

Dec.  
2006(1) 

Dec.
2007

Change

(in €m)

Rental income
Current cash flow (2)

Consolidated net profit

Net profit per share 
Current cash flow per share

Investments
Fair Value of the Real Estate Portfolio 
Replacement NAV

Per-share dividend
Market capitalisation

52.4
83.1
64.0

+ 21%
+ 12%
+ 43%

€7.9 (3)

€10.3 (3)
€11.3
€11.5

+ 43%
+ 12%

198.8
746
352

164.2
996
518

- 17%
+ 33%
+ 47%

€1.50 (3)

369
€1.65
304

+ 10%
- 18%

Solvency ratio 32.2% 39.8%

(1) restated
(2) excluding overheads
(3) restated after 3 for 1 forward split

63.3
93.3
91.6

26 March 2008



Key events

Key figures

�Business
Financial data

Strategy and outlook

Affine on the stock market



Groupe Affine

8

25 February 2008

Affine Group in Europe

AffiParis
Paris

Concerto Développement
France Switzerland

Spain Belgium

Romania

Banimmo
Belgium

Luxemburg

France

Abcd
France

Spain

Germany

Promaffine
France

BFI
France

Affine
France

Germany



Groupe Affine

9

25 February 2008

0

200

400

600

800

1000

Dec. 2005 Dec. 2006 Dec. 2007

� Appraised value of the portfolio (in €m) 

Value including transfer taxes

+33% over 12 months

Like-for-like value

+6.5% over 12 months
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Affine Group Rental portfolio
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Dec.
2006

(1) Including external growth
(2) Excluding buildings undergoing restructuring and Banimmo

Affine Group Rental portfolio
� Key figures

Dec.
2007

Number of assets 100 124 +24%

Total surface area 640,000 m2 820,000 m2 +28%

Investments (1) €288m €248m -

Disposals €109m €38m -

Market value (including taxes) €746m €996m +33%

Occupancy rate (2) 94.0% 94.5% -

Change
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Affine Group Rental portfolio

34%

19%

29%

18%

Other regions

Euro zone excluding 
France

Paris region

Paris

� Distribution in value by type of asset

63%13%

18%
6%

Warehouses

Retail

Other

Offices

� Geographic distribution by value
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Saint 
Julien 

les Metz

Cergy 
Pontoise

Thouars Kremlin 
Bicêtre

Miramas Saint 
Etienne

Troyes

Tenants Veritas 
Sage

Alcoa Carrefour Various Logiland EDIACAT
(in progress)

Kiabi

Miler

Surface (m2) 8,850 3,000 32,000 3,000 12,079 42,278 6,993

Investment €13.6m €7.5m €10.7m €7.7m €4.4m €6.1m €9.3m

Associated
financing

Lease Lease Lease Lease Lease

Affine Acquisitions

Saint Julien les Metz

Cergy Pontoise Thouars 

Kremlin Bicêtre 

Miramas 
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Affine Rental portfolio
� Gross yield by type of asset(1) at 31 December, 2007

Percentage of 
portfolio value

Current 
yield

Offices 7.9%60.2%

Total

Other 4.7% 7.2%

7.9%

Potential 
yield

Retail

Warehouses

100% 8.3%

7.5%

6.5%

8.4%

6.5%

28.6% 8.5% 8.8%

5.5%

(1) Excluding buildings undergoing restructuring
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Affine Rental portfolio

� Rental trend
on the basis of contractual rents prevailing at 31 December 2007

Dec.
2006

Dec.
2007

Like-for-like rents 40.438.3

Total rents 44.5

Change

Rents for new operations
Rents for operations sold

39.3 +13.2%

+5.6%

(in €m)

-
1.0

4.1
-

-
-
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Affine Lease finance
� Key figures Dec.

2006

Number of buildings 196

€13.0m

€128m

New operations

Financing outstanding

� Lease finance outstanding (in €m)

Dec.
2007

136

€8.5m 

€107m

0
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120
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Affine Lease finance

Paris region

Other regions57%

43%

� Distribution in value by type of asset

12%

21%

45%

22%

Warehouses

Retail

Others

Offices

� Geographic distribution by value
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Affine Lease finance
� Significant drop in outstandings due to 45 anticipated option 
exercise (LOA) including 28 following an outsourcing of hotels 
from Accor Group

� Financing of the 14,000 m2 Dunlopillo site in Limay (78) for 
€8.45m

� Lease finance operating margin

30.3
(19.0)
0.2

11.5

Dec.
2006

Dec.
2007(in €m)

Rents
Depreciation and provisions
Miscellaneous

Net balance on disposals
Change in the inner reserve

0.6
(2.1)

10.0

1.8
(1.5)

10.2

26.5
(17.6)
0.9

9.9
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Banimmo Business model

74%

26%

RetailOffices 

FranceBelgium 

� Repositioning and restructuring of property development 
company

� Its portfolio comprises 17 assets with a book value of €182.3m

82%

18%
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Banimmo Initial public offering
� IPO on Euronext Brussels on 26 June 2007, subscribed 1.4 times

� Price €21/share; market cap €238.8m

� Distribution of capital

� Admission to Euronext Paris on 31 December 2007

� Substantial resources to grow the portfolio

� Issue of new shares: + €57m

� Confirmed line of credit: €215m

� Partnership for conference centres: €100m to €150m

� Partnership with Pramerica for shopping centres: €200m

ManagementAffine Public 

Before IPO After IPO

35%

65%

22.6%

27.4%

50.0%
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Banimmo Operations

� New operations in Belgium and France

� Acquisition of a hotel and of a conference centre in Chantilly (60) for 
€45m operated by Dolce

� Winning bidder with Montea for the joint acquisition of the Unilever 
Belgium office and logistics site in Brussels

� Signature of an operating lease with Mobistar for the future 
construction of its 29,600 m2 head office

� Acquisition of a 5,100 m2 building occupied by Agfa in Kontich

� Takeover of the North Plaza certificates, owner of a 16,630 m2 

building to be renovated in Brussels

� Acquisition of Bouwcentrum, Antwerp exhibition centre leased to the 
operator Artexis

� Three disposals

� Remaining 40% stake in the Brouckere Tower in Brussels

� CAP 2 building built in Luxembourg by Banimmo

� A site in Gosselies

Antwerp Expo Chantilly

North Plaza
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Banimmo Results

Dec.
2006

Dec.
2007

(in €m)

Rental properties

Expenses on buildings

Gains from disposals

19.9

(3.2)

23.3

14.2

(3.3)

23.1

Other income and expenses

Fair value change

Administrative costs

Financial income

(0.6)

(2.7)

(5.4)

(6.4)

2.4

(1.1)

(7.7)

(5.4)

Pre-tax earnings 25.0 22.2

Taxes (2.2) 0.5

Net income 22.8 22.7
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AffiParis Key events

� February, Affine acquires and takes control of Fideimur

� March, listing on Compartment C of Euronext Paris

� April, adoption of SIIC status

� July, Fideimur becomes AffiParis

� July, delivery of main asset, the Baudry-Ponthieu complex 
(10,000m2 in the 8th arrondissement of Paris) to the law firm 
Baker McKenzie

� December, first acquisition: 1,700m2 in the 3rd arrondissement

� Provincial portfolio offered for sale
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64.0%

36.0%

61.7%

38.3%

� IPO on 2 March 2007, subscribed 5.7 times

� Price €18.5/share; market cap €53.6m

� AffiParis has been listed on Compartment C of Euronext Paris 
since 9 March 2007

� Distribution of capital

� Shareholding at 18 February 2008

51.0%

49.0%

AffiParis Initial public offering

Affine 

Public 

Before IPO After IPO
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AffiParis Rental portfolio
Gross yield by type of asset as of 31 December 2007

Offices 4.7%87.5%

Warehouses

4.8%

12.5% 6.8% 8.8%

Total 4.9%100% 5.2%

Percentage of 
portfolio value 

Current 
yield

Potential 
yield

Offices

87%

Businesses / Warehouses

13%

� Distribution in value by type 
of asset

� Geographic distribution by 
value

Paris

76%

Other regions

19%Paris region

5%
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AffiParis Rental portfolio
� As at 31 December the value of the rental portfolio before taxes was 
€177.3m

� In April 2007, the Baudry/Ponthieu complex became available: 
7 buildings with an area of 9,600 m², leased to the law firm Baker & 
McKenzie
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AffiParis Key figures 

(1) 15-month fiscal year

(2) 9-month fiscal year

(3) In market value (the withholding rate for calculation of transfer taxes is 6.2 %), including assets intended for sale

(in €m)

March
2007 (1)

Dec.
2007 (2)

Net rent (excluding writeback of provisions) 2.1 5.0

New investments 118.3 7.7

Equity (before allocation) 50.5 58.4

Rental properties including transfer taxes(3) 169.1 177.3

Replacement NAV 70.6 69.8

Replacement NAV per share €24.4 €24.1
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AffiParis Earnings

(in €m)
Dec.

2007 (2)

Operating margin
Fair value adjustment
Financial income and expenses

Operating and miscellaneous expenses

Pre-tax earnings

Taxes and miscellaneous

Net profit

7.2
52.8
(5.6)

March
2007 (1)

(3.6)

31.7

(19.1)

50.7

5.0
0.1
(4.1)

(1.4)

8.2

8.6

(0.4)

(1) 15-month fiscal year

(2) 9-month fiscal year
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Concerto Développement Own operations

� Miramas (13): rehabilitation and extension of a building from

12,079 m² to 17,739 m² let to Logiland

� Cambrai (59): finalisation with DHL of a lease for the rental of an 
11,270 m² building in Tilloy les Cabrai (59)

� Two new operations in France:

� International: continuation of three operations underway in 
Barcelona and Madrid (65,000 m² total) and construction of 
10,500m2 warehouse in Vilvoorde (Belgium)

Miramas (13) Cambrai (59)

Azuqueca (Madrid) Sant Feliu (Barcelone) Alcala (Madrid)
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Concerto Développement Logiffine
� Commencement of the first two logistic parks in France in 
Hem (59) and Montéléger (26) as part of the Logiffine joint 
venture with Macquarie Global Property Advisors (MGPA). 

HEM (59) Montéléger (26)

Area 42,607 m² 85,000 m²

Marketing In progress 1st segment delivered

� Study of a 130,000 m² plan in Mer (41)

Montéléger (26)Hem (59)
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Affine building construction & design (being sold)
� Extend its business in Spain and Germany through its subsidiaries

� Delivery of 8 operations representing 300,000m2

� Order book worth €145m at year end 2007

Calais (62)

Baule-sur-Loire (45)
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Promaffine

� Operations underway:

� Paris XI, rue Bréguet: 28,000m² of offices in partnership
� Lucé – Chartres: 111 new homes
� Bourgtheroulde – Rouen: 88 new homes
� Paris X, rue de Provence: sale of a 3,200m2 mixed-use building for 
renovation

� La Capelette – Marseille X: feasibility study of a commercial zone in 
partnership

� New operations:

� Nanterre-Seine Arche: winning bidder for a homes and retail outlets 
operation in partnership

� Soissons: study for the construction of two office buildings

Bourgtheroulde- RouenNanterre – Seine Arche

Nanterre – Seine Arche Bourgtheroulde- Rouen

La Capelette - Marseille
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Business Facility International

� 14 centres in France
� rental of furnished offices

� meeting rooms

� telephone connections
� virtual offices

� With no openings of new centres, 
sales were up 68%

� BFI doubled the area of the Lyon 
"Part-Dieu” centre: 1,300 m²

� Joined Alliance Business Network
which represents over 600 business 
centres around the world
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Operating margin:

� Rental properties

� Lease finance

� Real estate operations

� Other business

91.1

10.0

10.7

3.3

111.8

10.2

10.6

8.7

+23%

+2%

-1%

+164%

Financial income and expenses (21.6) (29.7) +37%

Operating and miscellaneous expenses (24.7) (24.1) -2%

Pre-tax earnings 68.7 87.5 +27%

Taxes and miscellaneous (4.8) 4.1 -

Net profit

Group share

64.0

59.0

91.6

78.2

+ 43%

+ 33%

Affine Group Consolidated earnings

(in €m)
Dec.
2007

Change
Dec.

2006 (1)

(1) restated
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Operating income

Financial income

Operating expenses and miscellaneous (2)

66.6

(21.6)

(24.7)

86.5

(29.7)

(33.5)

+30%

+37%

+36%

Gains from sales 12.3 27.0 +120%

"Cash” earnings 32.6 50.3 +54%

Fair value change

Profit from dilution

Other earnings

36.2

0

-

27.8

12.6

(3.2)

-23%

-

-

Pre-tax earnings 68.7 87.5 +27%

Current taxes

Extraordinary taxes

(4.8)

-

(4.8)

8.9

-

-

Net profit 64.0 91.6 +43%

Affine group Analysis of earnings

(1) Restated accounts

(2) Excluding benefit from dilution and miscellaneous

(in €m)
Dec.
2007

Change
Dec.

2006 (1)
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Rental properties

Lease finance

Real-estate development

42.5

30.1

10.5

55.3

26.9

11.1

+30%

-11%

+6%

Cash flow (1) 83.1 93.3 +12%

Change in net working capital

Dividend and interest

Taxes

(19.7)

(18.4)

(10.8)

(42.4)

(30.3)

(10.4)

+115%

+65%

-4%

Investments

Financing

(86.8)

28.8

(50.0)

70.5

-42%

+145%

Change in cash (23.7) 30.7

Affine Group Consolidated cash flows

(in €m)
Dec.
2007

Change
Dec.
2006

(1) excluding overheads
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Affine Group Consolidated balance sheet

(1) Restated accounts

(in €m)
Dec.
2007

Change
Dec.

2006 (1)

Rental properties

Lease finance

Equity investments

Other

721

132

62

149

967

109

86

201

+ 34%

- 17%

+ 39%

+ 35%

Equity (before allocation)

Debt and other liabilities

Other

354

704

5

570

787

6

+ 61%

+ 12%

-

Balance sheet total 1064 1363 + 28 %



Groupe Affine

39

25 February 2008

Affine group Breakdown of debt

(in €m)
Dec.
2006

Dec.
2007

Net bank debt 551 571

Lease financing:

� Outstandings

� Allocated equity (10% of outstandings)

� Allocated debt

128

13

115

107

11

96

Rental properties:

� Allocated debt

� Market value (including transfer taxes)

� Debt/Value

436

746

58%

475

996

48%
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Affine Group Description of the debt
� Net interest / average debt ratio

0%

1%

2%

3%

4%

5%

6%

2005 2006 2007

� Weighted average debt maturity (in years)  

0

1

2

3

4

5

6

7

8

2005 2006 2007

4.3 %
4.4 %

5.5%

6.9 6.5
6.2
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Affine Group Net asset value

� Replacement NAV (in €m) 

(in €m)
Dec.
2007

Replacement NAV (2)

Per share (3)

Replacement NAV – Perpetual subordinated securities not included (4)

Per share (4)

518
€63.9
444
€54.7

Dec.
2006(1)

352
€43.4
352
€43.4

0
50

100
150
200
250
300
350
400
450
500
550

Dec. 2005 Dec. 2006 Dec. 2007

(1) Restated accounts
(2) Including Mandatory convertible bonds (ORA) and Perpetual subordinated securities (TSDI)
(3) After 3 for 1 forward split
(4) Including Mandatory convertible bonds (ORA)

Liquidation NAV (2)

Per share (3)

Liquidation NAV – Perpetual subordinated securities not included (4)

Per share (4)

469
€57.9
395
€48.7

321
€39.6
321
€39.6



Key events

Key figures

Business

Financial data

�Strategy and outlook
Affine on the stock market



Groupe Affine

43

25 February 2008

Strategy and outlook

� Pursue Affine’s direct investments

� Target €100m to €150m a year

� Maintain rigorous criteria for combining high returns and 
controlled risk

� Monitor subsidiaries’ growth 

� that affirms their individual strategy

� and contributes actively to earnings

� Develop long-term partnerships

� that broaden the group’s sphere of activity

� by managing "joint ventures”

� Increase the group’s presence in the euro zone
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�Affine on the stock market
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Affine on the stock market
� Shareholding

� Affine is listed on Compartment B of Euronext Paris

Number of shares (after par split)
Share price at 31 December
Market capitalisation at 31 December
Performance December 2007/ December 2006

Net dividend per share
Net return (compared to current share price)

8,108,595
€37.50
€304.1m
-17.7%

€11.30
3.32 x

€1.65
5%

Consolidated net income per share
PER

2007

45,1%

54,9%Holdaffine (1)

(68.3% voting rights)

Free float
(31.7%  voting rights)

(1) Including 1% held directly by officers and directors
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Affine on the stock market

(*)   The history reflects the 3 for 1 forward split of July 2, 2007

Euronext IEIF SIIC France Index Affine

2006 2007 2008

29.44 *
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AffiParis on the stock exchange
Euronext IEIF SIIC France Index AffiParis

10.00

12.00

14.00

16.00

18.00

20.00

22.00

5
 M
a
rc
h

2
 A
p
ri
l 

3
0
 A
p
ri
l

2
8
 M
a
y

2
5
 J
u
n
e

2
3
 J
u
ly

2
0
 A
u
g
.

1
7
 S
e
p
t.

1
5
 O
c
t.

1
2
 N
o
v
.

1
0
 D
e
c
.

7
 J
a
n
.

4
 F
e
b
.

1
8
 F
e
b
.

18.50

2007 2008



Groupe Affine

48

25 February 2008

Contact

� Affine and AffiParis:

Maryse Aulagnon
Chairman and CEO of Affine

Alain Chaussard
Vice-Chairman and Deputy CEO of Affine

Chairman and CEO of AffiParis

+ 33 (0)1 44 90 43 10 - info@affine.fr

Antoine-Pierre de Grammont

Corporate Communication Officer

+ 33 (0)1 44 90 43 53 - antoine-pierre.de-grammont@affine.fr

� Market Maker:

Affine
Fortis Bank – Daniel Rayot

+ 33 (0)1 55 67 90 89

AffiParis
Gilbert Dupont – Antoine Leca

+ 33 (0) 1 40 22 43 67

� Websites:

www.affine.fr www.affiparis.fr


