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Portfolio Headline Potential

Splitin value yield yield

[ Paris (Offices) 15.6% 5.1% 5.1%
[ Offices (other regions) 38.1% 7.4% 8.4%
[ Retall 21.2% 6.7% 7.7%
| Warehouses & Industrials 24.8% 8.8% 9.3%
Total 100,0% 7.3% 8,0%



More details on

www.banimmo.be
$
[ &HI '-?+#-H 2 ?4 ==-

- & & )+ 1#0-*
9 - =8 - "9 (@
- :81 - ! 7 3 n )9 & %
3(;" (1 "4 I( )+ 1-*
8 - 1 3 1] )+ #0_*
& - )+ #1-*

o8 .- " I( 6
% J/ [ K )+,-*

3% *%

& ' & 2" &4 - 8
8 (A ;T )+ #- *#
<" ?+0#-2 + #;
' PHH-2 +#-

2?2+ # 2+ #1" (
, 3 & ' 14 -



62 " /2 - (&
4 12 ) L* 3 9 -

I (1
A I &
6 )08 .-l [
$
Al "2
< &' " I/

7?7 & &
6 2 /" & Y




e B
|
[

] na'qi. I




<:A< F < <<

"B;E # 2"3/

Sanie-Maure
a2 o Creney-prés-Troyes
f . Lavau
Le Mesnil-Vallon i 1 1
( _ 1 La Chapelie-Saint-Luc P:::i‘e Iwm
Monigueux
. n Trc i
! : Macey 3 4 Saint-Parres
& I | C La Rividre-de-Corpa
( - : - Saint-André-les-Vergers
( ) 7 * " Torviliers
Rosteres-prés-Troyes

Ronde NEINE 15

Montiéramey

Saint-Parres-lés-Vbodes

2 J
& '(?,F
?
+F FAL-ML
R



D ACCOUNTS

CONSOLIDATE

-

’AFFINE



A< < 6 6 AA<

5'5 "3 #

(€Em) 31/12/11 31/12/12 31/12/13

( Gross rental income 48.3 46.4 40.2 )
Net rental income 43.1 41.3 34.8
Other income 3.6 4.3 19
Corporate expenses (12.0) (10.9) (10.0)
Current EBITDA 34.7 34.6 26.7
Current operating profit 34.6 34.5 26.5

(" Other income and expenses 0.4 (0.1) 0.7
Net financial cost (18.2) (16.9) (11.5)
Taxes 0.0 (0.1) (0.5)
Associates 2.6 2.5 1.9
Miscellaneous (0.4) 0.3 (0.1)
Net current profit 18.9 20.2 17.0
EPRA Earnings (Net current profit — Gs)
Value adjustments of properties & profit on disposals 1.6 (15.1) (21.8) )
Fair value adjustments of hedging instr. (2.3) (1.5) 4.0
Adjustements for associates (1.3) 0.9 (7.2)
Others (1.3) 0.4 (0.9)

__Net non-current profit — Gs (3.2 (15.4) (25.8)
Net profit — group share 15.3 4.7 (8.8)
(1) Current EBITDA represents the current operating profit excluding current depreciation and amortisation costs. Th is amount excludes the depreciation on Sant

Feliu and appears under the other incomes and expenses. (2) O  perating profit after value adjustments.
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(€m) 31/12/11 31/12/12 31/12/13

(~ Shareholders’ equity (before allocation) 348.4 3514 3262 )
PSL adjustment (73.4) (73.2) (73.2)
Fair value adjustments to hedging instr. 14.3 12.6 7.2
Net deferred tax @.7) (2.1) (4.1)
EPRA NAV (excluding transfer tax) 287.6 288.8 256.0

\_ EPRANAV (including transfer tax) 326.5 324.0 290.5

EPRA NAV (excluding transfer tax) per share (€)

(em) I
288.8 10.8 09 / (
: (10.8) (18.4) +17.0 (24.6) : 9 --
+4.0 256.0 ,
©Q7/& )6*
l 'l e
: - - - : : : ‘ "2 /
31/12/2012 Dividends paid FV properties FV FI EPRA earnings Others 31/12/2013 A 2 8
€28.2 > €25.0 O " (
pershare pershare /
k / _' 2
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(€m) 31/12/11 31/12/12 31/12/13

i Funds from operation 19.7 17.9 17.9 )
Funds from operation (excluding cost of debt and tax) 38.8 33.3 30.1
Change in WCR 10.1 (16.4) 1.3
Taxes paid (0.6) (0.0) (0.3)
Operating cash flow 48.3 16.8 31.1

( Acquisitions & Investments (25.5) (20.5) (27.1) )
Disposals 47.2 131.2 8.3
Others 1.6 0.8 (1.2)
Investment cash flow 23.3 111.5 (20.1)

( New loans 24.2 35.9 47.6 )
Loan repayments (59.6) (123.8) (41.9)
Interest (19.4) (16.5) (11.5)
Others (of which dividends) (18.4) (15.7) (12.8)
Financing cash flow (73.0) (120.2) (18.6)

Change in cash position
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(€m) 31/12/11 31/12/12 31/12/13

i Properties 672.2 549.3 593.8 )
of which investment properties 520.8 522.0 550.4
of which property held for sale 151.4 27.3 43.4
Equity holdings 0.3 0.1 0.3
Equity affiliates 85.8 89.6 60.4
Cash 23.3 32.6 394
Other assets 99.4 90.7 85.5

. J

(" Shareholders equity (before allocation) 362.2 351.4 326.2 )
of which convertibles 20.8 20.8 20.6
of which PSL 73.4 73.2 73.2
Bank debt 450.0 360.9 366.5

\_ Other liabilities 68.8 49.8 86.7 )
Total balance sheet 881.0 762.2 779.4
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LOAN

VALUE

(€m) 31/12/11 31/12/12 31/12/13
Net financial debt 435 334 347 R
Debt allocated to lease financing (27) (23) (20)
Debt allocated to investment securities

Debt allocated to development business

Debt for investment properties 407 310 327 )
Value of properties (incl. TT) 709 580 627 )
Property companies on equity basis 84 88 58
VEFA & Fixed assets adjustments 10 14 14
Adjusted portfolio value incl. taxes 803 682 699 )

LTV (net debt on portfolio value)
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Offices (Paris) [ 100.0%
Offices (Regions) _ 87.2%
Retail [ 86.8%
Warehouses and industrials _ 95.1%
Others [ 100.0%




Annualised capital turnover
rate of 46% based on the
float

Annualised capital turnover
rate of 29%

N U

Holdaffine
35.3%
(voting rights 51.3%)

Freefloa
64.7%
(voting rights 48.7%)

* Of which La Tricogne: 6.6% of capital
and 4.8% of voting rights

%% 0 + 2 %

31 Dec 13
Number of shares 9,033,959
Share price €13.94
Market capitalisation €125.9m
Change in 2013 10.5%
[ EPRA earnings per share €1.44 ]

[ Ticker (Bloomberg / Reuters)

IML FP / BTPP.PA |
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