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SPEAKERS PRESENTATION

Hubert RODARIE
Chairman

Thomas GEORGEON
Chief Executive Officer

Bruno MEYER
Deputy Chief Executive Officer

Présentateur
Commentaires de présentation
Le changement de DG a emporté un ensemble de décisions (vente logistique) qui n’aurait pas été possible avec PL
Affine n’aurait rien changé
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TENANTS, THE FOCUS FOR OUR MODEL

WELL RENTED, 
WELL MANAGED

Unique expertise
Internalized and close management

DEVELOP & 
REDEVELOP

Pipeline worth € 170m                
construction or major refurbishment

ACQUIRE, 
LONG TERM HOLD

Hold 100% 
of the assets in the business parks

REFOCUSING STRATEGY
100% Offices 

80% Greater Paris / 20% Regions with potential

Service, axes of our new growth strategy

Présentateur
Commentaires de présentation
J’ai 170 en slide 11
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CONTINUATION OF THE STRATEGIC FOCUS

DIPOSAL PLAN € 190m
> 50% Achieved

OPERATIONAL DYNAMISM

completion
 leasing
 re-financing

SUCCESS OF THE MERGER

Equity strengthening
Teams merger

PORTFOLIO VALUE
€ 1.9bn

as at 31/12/2019

STRATEGY
100/80/20

100% Offices
80% Greater Paris

20% Regions with potential

Présentateur
Commentaires de présentation
Mettre en annexes au début la slide sur STE en annexes



A YEAR OF STRUCTURING IN A POST-MERGER CONTEXT

Adhering to commitments and 
confirming the basics

Setting in stone the objectives 
set at the time of the merger 

Strategic consolidation

Moving forward with the 
implementation of certain 
topics

2019 dividend adjusted 
to € 2.25 / share

Virtuous management in view of 
new era of growth

Putting the company 
on the path towards 
a new growth plan

Sizing of the company                   
to address the future
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SOLID ADVANTAGES SERVING OUR FUTURE DEVELOPMENT

− Geographic expertise and strong resilience:
 Greater Paris: € 204/m² of average annualized rental income
 Regions with potential: € 159/m² of average annualized rental income

Powerful sector-related 
catalysts

− Sustained leasing activity: +€ 1.1m of signed annualized rental income
− Disposal plan € 190m: > 50% achieved
− Pipeline € 170m: > 70% achieved
− Acquisitions € 39m: strengthen the Business Parks

Improving basics

− NNNAV: € 54.2 (+2.4%)
− EPRA earnings per share: € 2.9 (stable despite lower occupancy rate)
− Cash-flow per share: € 2.9 (vs. € 3.1 in proforma 2018)

Solid results
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AFFINE MERGER-ABSORPTION, 
A SUCCESSFUL INTEGRATION

2019, A YEAR OF ACHIEVEMENT AND 
DEVELOPMENT

FINANCIAL COMPONENTS

STRATEGY

1

2

3

4
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AFFINE MERGER-ABSORPTION, 
A SUCCESSFUL INTEGRATION1
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PORTFOLIO VALUE € 1.159bn as at 30/06/2018 € 626m as at 30/06/2018 € 1.860bn as at 31/12/2019

FLOOR AREA
47 properties comprising
498 600 m²

41 properties comprising
248 400 m²

88 properties (222 buildings) 
715 100 m²

BREAKDOWN (in value)
87% Greater Paris
13% Regions

47% Greater Paris
53% Regions

73% Greater Paris
27% Regions

ANNUALIZED RENTAL INCOME
(in €m) 71.0 35.3 98.3

EQUITY (of which PSL)
(in €m) 457.6 275.9 639.7

LTV 40.3% 53.0% 49.0%

STAFF 32 36 51

CONSOLIDATION: EXCEEDING THE TARGETS OF THE 2014 PLAN (€ 1.5bn)

pre M&A
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…1ST STEP TO REACHING A NEW CRITICAL SIZE

AS AT 31 DECEMBER 2019

OFFICES

87%

MIXED**

4%

OTHER

9%

GREATER 
PARIS

73%

REGIONS
WITH 
POTENTIAL*
18%

OTHER

9%

AS AT 31 DECEMBER 2018

OFFICES

86%

MIXED**

4%
OTHER

10%

GREATER 
PARIS

72%

REGIONS
WITH
POTENTIAL*
18%
OTHER

10%

** Mixed  Offices  / Reta il
* Aix-Mars e ille , Bordeaux, Lille , Lyon, Nantes , Toulous e , 

€ 1.9bn€ 1.8bn

Disposal
plan

€ 190m
10% of 2018 

portfolio

Achieved at 
53%
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OFFICE SPECIALIST IN THE GREATER PARIS

PORTFOLIO: € 1 860m

NUMBER: 222 BUILDINGS

FLOOR AREA: 715 100 m²

OCCUPANCY RATE: 82.1%

YIELD* : 4.66%

€ 342m

54 buidlings

135 088 m²

EPRA
occupancy ra te

92.4%
Topped up

yie ld
5.53%

€ 1 353m 

108 build ings  

393 198 m²

EPRA
occupancy ra te

82.9%
Topped up yie ld

4.43%

GREATER PARIS** REGIONS WITH 
POTENTIAL**

* EPRA Topped up ** after disposal plan

20% of business 
parks
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GREATER PARIS MAP

11 300 m²

17 300 m²

48 900 m²

54 300 m²

143 300 m²

35 000 m²

37 500 m²

45 400 m²



Nante rre  – Parc  Eiffe l – 73 700 m²
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PICTURES OF ASSETS: GREATER PARIS
EXAMPLES

Puteaux – Linea  – 15 800 m²Paris  – Travers iè re  – 7 800 m²

Vélizy – Topaz – 14 100 m² Meudon – Green Office  – 5 500 m²
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REGIONAL LOCATIONS
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PICTURES OF ASSETS: REGIONS WITH POTENTIAL
EXAMPLES

Lyon – Tangram – 6 000 m²Aix-en-Provence  – Parc  du Golf – 37 100 m²

Lille  – Lille  Europe  – 25 000 m² Bordeaux – J ard in des  qua is  – 25 700 m²

Présentateur
Commentaires de présentation
Nantes? Lyon autre (tangram)?



Repositioning 
strategy

Asset Management
work
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EARLY FULFILMENT OF COMMITMENTS

Differentiated 
strategy

Promoters requests for 
proposals

Opportunity 
strategy

Logistics,
buoyant market

€ 190m 
of Disposals

50/50
Tour Eiffel / Affine

A dedicated 
TEAM

19% SOLD
 P&L: € 2.7m

34% UNDER SALE
AGREEMENT
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REALIGNMENT AND OPTIMIZATION OF DEBT (1/2)

RE-FINANCING

€ 330m
RATE < 1.1%

MATURITY 7 YEARS

€ 230m
Refinanc ing of 2/3 of ex-Affine  debt

(mainly mortgage)

€ 100m
Financ ing of deve lopments

Présentateur
Commentaires de présentation
GARDER SCHEMA 
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REALIGNMENT AND OPTIMIZATION OF DEBT (2/2)

Improvement in 
financial flexibility

765
915

1 134 1 169

1 717
1 860

365 344 410 436

840 912

0

200

400

600

800

1000

1200

1400

1600

1800

2000

2014 2015 2016 2017 2018 2019

in
 €

m

Financial structure change as at 31 December 2019

JV Net Debt

47.7%

37.6% 36.2% 37.3%

48.9% 49.0%

180 140 135 165

Capital increase Remaining disposal plan

Ratio LTV

31,5
6,3

Présentateur
Commentaires de présentation
GARDER SCHEMA 
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SYNERGIES THAT SURPASS EXPECTATIONS

€ 4.6m of achieved
s ynergies :
 Implementa tion of a  ta rge t

organis a tion
 Volume effec t of advis ory

fees
 Teams  merger
 Integra tion and 

s treamlining of the  
communica tion s truc ture

23.8   

14.8

-3.9

-4.2 -4.6

-0.5

0

5

10

15

20

25

30

31/12/2018 PF 2018 merger costs Estimated synergies Achieved synergies Others 31/12/2019

In
 €

m

Corporate expenses
Walk from December 31st 2018 to December 31st 2019

Présentateur
Commentaires de présentation
Proforma ? Frais de structure 1 et 2 et 1+2
Rappeler qu’on ne les attendait qu’en 2020
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A REINFORCED AND LONG-TERM SHAREHOLDING STRUCTURE

TODAY
(at the company’s knowledge)

(incl. 2018 dividend)

Malakoff Médéric Humanis 11.1%
Suravenir 6.9%
Mutuelle Générale 5.7%
AG Finance 5.4%
La Tricogne 2.5%
Holdaffine 1.9%

52.6%

FREE FLOAT
13.8%

OTHER
33.6%

BEFORE MERGER 12/2018

Malakoff Médéric 11%
Suravenir 9%
AG Finance 7%
Mutuelle Générale 3%
Humanis 1%

60%

FREE FLOAT
7%

OTHER
33%

Présentateur
Commentaires de présentation
Mettre en annexes au début la slide sur STE en annexes



2019, A YEAR OF 
ACHIEVEMENT AND 
DEVELOPMENT2
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RENEWALS

LEASES 
SNCF AND LA POSTE

C. 6% of rental income

RENOVATIONS AND 
NEW LEASES

1ST SIGNATURE ON 
COPERNIC IN MASSY
33% OF SEINE ETOILE

IN SURESNES

RESTRUCTURATION

DELTA IN NANTERRE
3 300 M² ON 5 500 M² 
LET ON COMPLETION
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GREAT LEASING PERFORMANCES

DEVELOPMENT

1ST PHASE
PARIS SACLAY

100% PRELET ON 
FOUNDATION STONE

DEVELOPMENT

1ST PHASE
CAMPUS EIFFEL 

MASSY
70% PRELET ON 

HANDOVER

DEVELOPEMENT

NANTES KIBORI

100% PRELET

RESTRUCTURATIONS

PROPERTIES ON  
NANTERRE AND AIX-

EN-PROVENCE PARKS
100% LEASED

131 000 m² leased or relet in 2019 for annual income of € 20.4m



A SOLID BASE FOR RENTAL INCOME

4.43%
5.53%

4.86% 4.66%

Grea te r Paris
Regions  with potentia l
Other
Portfolio

OFFICES
GREATER 

PARIS

69%

OFFICES/MIXED
REGIONS WITH
POTENTIAL
20%

OTHERS

11%

OFFICES
WAREHOUSES

PARCEL DEPOTS
RETAIL

LIGHT INDUSTRIAL

EPRA TOPPED-UP YIELD

€ 98m 
annualized 

rents

23



EVOLUTION AND STRUCTURE OF RENTS
24

53.0
59.6

68.4 67.2

97.0

​

​ ​ -7.2

+35.8 -3.2 +0.6
+3.8

0

20

40

60

80

100

120

2015 2016 2017 2018 Suresnes /
Massy

Affine Disposal Like-for-like Investment 2019

in
 €

m
Rental income change

Présentateur
Commentaires de présentation
On a 100M de loyers, donc si tout le monde était en 3-6-9
On a signé des baux longs
Sur les 18 : faut qu’on puisse donner la répartition des baux arrivant à échéance. Donner le nombre de baux (faut qu’il soit élevé)



89.7% 87.5% 87.5% 85.2%
81.2% 82.1%

3.5%
3.1%

31/12/2015 31/12/2016 31/12/2017 31/12/2018 30/06/2019 31/12/2019

Portfolio Impac t Sures nes Impac t Mas s y Copernic

EVOLUTION OF OCCUPANCY RATE

(leave GE/Alstom)(leave Capgemini)

STRONG DILUTION IN RENTAL RISK

Close to 50% of rents : first 
rank companies

(*) Multisites 

Close to 
626 LEASES

No exposition to co-working
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WALT
5.3 

years

WALB
3.0 

years

SNCF*
Altran*

Orange*
Air Liquide

Pôle  emploi*
C&S

Atos *
Minis tè re  de  l' Inté rieur

SCI S.A.M
Yokogawa

Baxte r
Automative Trw

NXP
Coty
CMN

TESSI*
Sogitec Indus tries

CAT
CNTFE 

INSEEC
NXTO

4%
3%
3%
3%
3%
2%
2%
2%
2%
2%
2%
2%
2%
2%
2%
1%
1%
1%
1%
1%
1%
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TRANSFORMING WORKS ON KEY ASSETS 
H
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l
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et
er
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MASSY COPERNIC SURESNES SEINE ETOILE

20%  le t on completion 33%  le t a t the  beginning of the  works



172.8

95.7 93.1 93.1 97.1

47.4 47.4

-77.1

-2.7 +4.1 -49.7

0

50

100

150

200

250

31/12/2018 Completion To be paid New projecs and
others

Pipeline Invested to date 31/12/2019

in
 €

m

Progress of the pipeline
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AN ON-TRACK PIPELINE OF €170M HANDOVERS

Investment

€ 79m delivered 
during the year
(€ 2.7m to be paid)

€ 97m of 
investments 
committed at the 
end of 2019 
(€ 47m to be paid) 

ERV

€ 6.9m

€ 6.4m



CONTINUED INVESTMENT

 TESSI portfolio: 4 office properties: 9 570 m² 
(+€ 1.4m of annual rental income) of which 1 in the 
Nanterre Seine Eiffel Park

 Nautile 4: 1 390 m² (+€ 0.2m of annual rental
income) in the Nanterre Seine Eiffel Park

 Three office buildings:  6 830 m² (+€ 0.5m of 
annual rental income) in the Parc du Golf – Aix en 
Provence

 One office building: 1 160 m² (+€ 0.1m of rental
income) in the Parc des Aygalades à Marseille

€ 39m 
ACQUISITIONS 

comprising: 
 18 950 m²
 € 2.3m of further annual

rental income

Strengthening ot the existing parks

28



MASSY: A STRONG MODULARITY
AN OFFER ADAPTED TO ALL TYPE OF COMPANY, FROM SMES TO BIG ONES

Market.
70%

Expected
revenues

€ 2.3m

EXISTING
16 400 m²

HANDOVER
12 060 m²

Excl Pipeline
12 150 m²

Existing land 
reserve

Inves t.
€ 32.9m
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Copernic
Existing building 
under renovation

works
16 400 m²

Campus
1st phase
12 060 m²
(Lavoisier, Celsius, Pascal, Edison) 
Handover 3Q19
Certified HQE Excellent
Leased at 70%

2nd phase
12 150 m² in project

Land reserve



PARC EIFFEL PARIS SACLAY : TOUR EIFFEL, PIONEER DEVELOPER
AT THE HEART OF THE FRENCH SILICON VALLEY

1st phase of 13 500 m²
Works launched in October 2018
100% prelet
Handover in S2 2020

300 m from the future Greater Paris station 
scheduled in 2027 (line 18 of underground)
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Market.
100%

Expected
revenues

€ 2.6m

EXISITNG
17 000 m²

PIPELINE
13 500 m²

Existing land 
reserve

Inves t.
€ 40.9m



Market.
96%

Expected
revenues

€ 1.0m

EXISTING
73 700 m²

HANDOVER
6 370 m²

EXCL. PIPELINE
2 900 m²

PARC EIFFEL NANTERRE-SEINE
A MATURE PARK

NAVARQUE: restructuration of a 6 370 m² building for 
offices and light industrial
Completed in January 2019
Picture below

NANTURRA: future development of a 2 900 m² 
building for offices and light industrial
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Services at the heart of the park
(Shared company nursery, Restaurant
Concierge service, fitness center, Security 
control center, waste separation facility)

Inves t.
€ 12.6m



Market.
100%

Expected
revenues

210 k€

Restaurant 
(355 m²)
- Le Comptoir 

des Docks
- Handover

March 2019

Indigo

- 1 037 m² acquired en 2017. Rénovation.
- Handover in April 2019
- 100% leased to Daikin
- Label BREEAM RFO
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EXISTING
37 100 m²

HANDOVER
1 390 m²

Existing land 
reserve

Inves t.
€ 2.6m

AIX-EN-PROVENCE / PARC DU GOLF
A SITE WITH NO EQUIVALENT AND WITH STRONG POTENTIAL

December 2019 : 
acquisition of two
further buildings 
(2 x 1 000 m²)



Commerc.
lancée

Revenus
attendus
1,5 M€

PIPELINE
7 240 m²

Inves tis s .
25,5 M€

LYON / CARRÉ DE SOIE – KBIS BUILDING
EXCELLENT PUBLIC TRANSPORT IN A FAST GROWING MARKET

33

- 7 240 m²  (6 levels and parking places in 
basement)

- Works launched in 10/2018
- Completion scheduled in H2 2020
- Certification : HQE Excellent and 

Effinergie+
- At the crossroads of every form of 

transport (road, public transport, airport, 
etc.)

Office building in a mixed program



EPRA : Silver
award

GRESB : 
3 stars, 76/100
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THE CSR AT THE HEART OF THE PERFORMANCE

Reduction in the 
carbon footprint of 

the buildings

Objective 2030 

-40% vs 2013

82% of assets 
less than 500m 

away from public 
transportation

100% 
of employees
committed to 
the internal

ethics charter

73% of Grand 
Paris assets 

certified

100% of 
assets developed

certified

Présentateur
Commentaires de présentation
Remettre les labels (logos)
2 obj à 2030 de réduction de gaz à effet de serre sur patrimoine
Anne Froidevalle (BNP) ou demander au gérant pote immobilier (sofidy)
Autant sur l’EPRA sommes Gold, autant la partie RSE sommes bronze (espérons monter à Argent)



4th competition
launched the 
company’s
foundation
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A COMPANY FOUNDATION FOCUSED ON INNOVATION

1st prize : 
Sun Follower

2nd prize : 
Kaktos

 Competition open to students in 
architecture and in engineering

 Trophy ceremony in December in 
the same time than the 
presentation the word research on 
mutability financed by the 2018 
foundation’s scholarship

 2 awards and 2 special mentions, 
25 000 euros of funds and 
architecture software provided by 
the partner Abvent

Présentateur
Commentaires de présentation
Remettre les labels (logos)
2 obj à 2030 de réduction de gaz à effet de serre sur patrimoine
Anne Froidevalle (BNP) ou demander au gérant pote immobilier (sofidy)
Autant sur l’EPRA sommes Gold, autant la partie RSE sommes bronze (espérons monter à Argent)



FINANCIAL COMPONENTS3

36

Présentateur
Commentaires de présentation
40% : quand? Comment?
On avait dit 42% de LTV S1 2020



88.6 86.1

-0.4 2.7

-23.8 -14.8

-70.1

-45.1

-16.8

-19.1

-2.0

-8.4

31/12/2018 31/12/2019

in
 €

m
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IFRS CONSOLIDATED STATEMENT

-€ 24.5m € 1.4m Cons olida ted ne t res ult

€ 48.6m € 47.1m Recurring Cas h Flow
€ 3.1 € 2.9 Recurring Cas h Flow / s hare

Disposal results

Net operating income

Corporate expenses

Net Depreciation and impairment

Net financial cost

Others

Proforma
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BALANCE SHEET

1 674 1 674 1 722 1 722

67
104

1 502

110

907

656

Asset Liabilities

in
 €

m

31/12/2018

50
126

1 545

120

962

640

Asset Liabilities

in
 €

m

31/12/2019

Investment properties

Other assets

Cash and equivalent

Asset

Share capital and reserves

Financial debt

Other liabilities

Liability
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FOCUS ON DEBT

410.1 436.1

840.3 912.0

31/12/2016 31/12/2017 31/12/2018 31/12/2019

Net financial debt (€m)

1.8% 2.06% 2.21% 2.07%

31/12/2016 31/12/2017 31/12/2018 31/12/2019

Average debt ra te

4.6

7.2
6.1

5.9

31/12/2016 31/12/2017 31/12/2018 31/12/2019

Maturity (years)

Hedging
ratio

48.5%                   65.4%                 31.9%                   30.2%% Fixed
debt rateLTV 36.2%                 37.3%                  48.9%                  49.0%

ICR 5.8x                      5.7x                     4.1x                     3.7x

0%

19.8%

6.2%

31/12/2017 31/12/2018 31/12/2019

Security rights

106%*

*Hedging < 1%

Présentateur
Commentaires de présentation
GARDER SCHEMA 
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SIGNIFICANT DEVELOPMENT IN THE VALUE OF THE PROPERTY 
PORTFOLIO

1 717.2

1 860.1

-34.8

+2.5

+50.9
+23.2

+62.3

+38.9

1 550

1 600

1 650

1 700

1 750

1 800

1 850

1 900

1 950

31/12/2018 Disposal Net capital gain FV change Capex Development Acquisition 31/12/2019

in
 €

m
Investment properties portfolio valuation at Fair Value (excl. 

Transfer costs) 31Dec2018 to 31Dec2019



53.0   

50.0 50.0

52.9
52.1

51.4 51.4

54.2

-3.0 +2.9

+2.1 -2.9

-0.7

+2.8

46

47

48

49

50

51

52

53

54

55

56

57

31/12/2018 Dividendes EPRA Earnings Capital Increase Change in nb of
shares

PSL Value
Adjustment

Property Fair
Value Adj.

31/12/2019

Eu
ro

s p
er

 s
ha

re

EPRA NNNAV
Walk from December 31st 2018 to December 31st 2019
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CHANGE IN NAV PER SHARE

2018 dividend of € 3 
per share paid in June 
2019

67% of shareholders
have chosen the 
payment in shares



STRATEGY4

42



OUR CHALLENGES, OUR AMBITIONS
43

 To adjust the dividend  
to € 2.25 per share

 To reconstitute cashflows

 To maximise the occupancy 
rate and profit margin

 To finalise the disposal plan

 To control the debt ratio

To unfold an 
ambitious and 

sustainable growth 
plan

To reach a new 
critical size

Présentateur
Commentaires de présentation
Issus de la gestion des parcs
Gestion internalisée



OUR GROWTH STRATEGY

Development of the 
pipeline on the land 

reserves

+ Strengthening of services

Opportunities for 
external growth

Investments by 
acquisition of assets

100% Offices
20% Greater Paris / 80% Regions with potential

44

Présentateur
Commentaires de présentation
Issus de la gestion des parcs
Gestion internalisée



REDUCE OUR 
ENVIRONMENTAL 

FOOTPRINT

ATTRACT AND RETAIN 
STAFF

FAVOUR
TERRITORIAL 
INTEGRATION

45

OUR STRATEGIC AXES

SATISFY TENANTS
GENERATE 

SUSTAINABLE
CASH FLOWS

Présentateur
Commentaires de présentation
11M de CF dans un délai court
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WELL ORIENTED OUTLOOK

€ 1.9bn of 
portfolio

A change of 
scale at the 

dawn of a new 
development 

age

Strategic
Refocus

100 - 80/20 

Optimize the 
portfolio quality

€ 170m of 
pipeline of 

projects  
generating 

future 
significant 
incomes

€ 190m of 
disposal plan         

> 50%
achieved



APPENDICES
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CONSOLIDATED PROFIT AND LOSS STATEMENT
48

€m 31/12/2018 31/12/2018 P 31/12/2019

Gross rental income 67.2 103.0 97.0
Net rental income 59.0 88.6 86.1
Corporate expenses (11.8) (19.9) (14.8)
Current EBITDA 47.2 68.6 71.3
Other income and expenses 0.5 0.8 (1.8)

Net financial costs (11.0) (16.8) (19.1)

Miscellaneous (current) (3) (0.6) (1.5) 0.3

Taxes (current) (0.2) (0.3) (0.2)

Associates - (1.6) (0.6)

Net current earnings 35.9 49.2 50.0

EPRA earnings (Net current profit - group share) 35.9 49.2 50.0
Depreciation and amortisation on IP (50.4) (70.1) (45.1)

Net profit or loss on disposals 2.0 (0.4) 2.7

Fair value adjustments of hedging instr. (0.2) 0.6 (2.0)

Taxes (non-current) - - -

Miscellaneous (non-current) (2.0) (3.9) (4.1)

Net non-current profit (50.7) (73.8) (48.6)

Net non-current profit - Group share (50.7) (73.8) (48.6)
Net profit/loss (Group share) (14.7) (24.5) 1.4
Earnings per share (€) (1.17) (1.74) (0.08)

Diluted earnings per share (€) (1.17) (1.71) (0.08)
EPRA Earnings per share (€) 2.84 2.95 2.92

Earnings per share factor in the PSL costs



CONSOLIDATED BALANCE SHEET
49

€m 31/12/2018 31/12/2019

ASSETS 1 674.0 1 722.0
Goodwill 1.0 -

Investment properties 1 471.4 1 495.7

Assets earmarked for disposal 31.1 49.6

Tangible fixed assets 0.9 0.9

Intangible fixed assets 0.3 0.2

Right to use the leased asset - 19.7

Receivables 102.3 105.7

Cash and equivalent 67.1 50.3

LIABILITIES 1 674.0 1 722.0
Share capital and reserves 656.1 639.7

 - including result (14.7) 1.4

Long term debt 907.5 962.3

Other liabilities 110.4 120.0



PORTFOLIO VALUE VARIATION (FAIR VALUE)
50

Valuation of the property portfolio (Fair Value) – per type of assets

Valuation of the property portfolio (Fair Value) – by geographical breakdown

€m 31/12/2018 31/12/2019 Var (%)

Offices 1 464.4 1 627.0 11.1%

Mixed-use 65.0 67.8 4.3%

Others 187.8 165.3 -12.0%

Total portfolio 1 717.2 1 860.1 8.3%
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€m 31/12/2018 31/12/2019 Var (%)

Greater Paris 1 243,9 1 352,9 8,8%

Regions with P. 285,5 341,9 19,8%

Others 187,8 165,3 -12,0%

Total portfolio 1 717,2 1 860,1 8,3%
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PORTFOLIO EPRA YIELD PER TYPE OF ASSETS
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EPRA topped-up yield

EPRA yield

31/12/2018 31/12/2019 Var (%)

Offices 5.0% 4.6% -8.4%

Mixed-use 4.7% 5.9% 25.9%

Others 6.2% 4.9% -21.5%

Total portfolio 5.1% 4.7% -9.1%
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0%

2%

4%

6%

8%

Offices Mixed-use Others Avg. yield

31/12/2018 31/12/2019

31/12/2018 31/12/2019 Var (%)

Offices 4.6% 4.1% -10.5%

Mixed-use 4.7% 5.7% 23.0%

Others 5.9% 4.7% -20.0%

Total portfolio 4.7% 4.2% -10.9%

4.08%
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PORTFOLIO EPRA YIELD BY GEOGRAPHICAL BREAKDOWN
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EPRA topped-up yield

EPRA yield

31/12/2018 31/12/2019 Var (%)

Greater Paris 4,4% 3,9% -13,0%

Regions with P. 5,2% 5,4% 4,2%

Others 5,9% 4,7% -20,0%

Total portfolio 4,7% 4,2% -10,9%
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31/12/2018 31/12/2019 Var (%)

Greater Paris 4.9% 4.4% -10.1%

Regions with P. 5.3% 5.5% 4.4%

Others 6.2% 4.9% -21.5%

Total portfolio 5.1% 4.7% -9.1%

4.43%

5.53%
4.86% 4.66%
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RENTAL INCOME CHANGE BY TYPE OF ASSETS

IFRS rental income change

53

Rental income change on a like-for-like basis

31/12/2018 31/12/2019 Var (%)

Offices 77.9 76.2 -2.2%

Mixed-use 4.4 4.6 5.7%

Others 20.7 16.2 -21.8%

Total portfolio 103.0 97.0 -5.8%  0
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31/12/2018 31/12/2019 Var (%)

Offices 77.9 72.5 -6.9%

Mixed-use 4.4 4.6 5.7%

Others 17.6 16.1 -8.5%

Total portfolio 99.8 93.2 -6.7%  0
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EPRA INDICATORS

(*) fully diluted number of shares at end of period

31/12/2018 PF 31/12/2019

EPRA earnings € 49.2m € 50.0m

EPRA earnings per share € 2.95 € 2.92

31/12/2018 31/12/2019

EPRA yield 4.71% 4.20%

EPRA topped-up yield 5.13% 4.66%

EPRA vacancy rate 14.8% 17.9%

EPRA cost ratio (incl. vacancy cost) 25.6% 25.6%

EPRA cost ratio (excl. vacancy cost) 18.6 % 16.7%

NNNAV EPRA per share* € 53.0 € 54.2

NAV NDV EPRA per share* € 53.0 € 54.2

NAV NTA EPRA per share* € 57.4 € 59.8

NAV NRV EPRA per share* € 57.5 € 59.8

NAV EPRA per share* € 50.1 € 52.2
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