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Key figures in 2008

2008IFRS standards
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+2%44.32 €NAV (per share)

+11%

+1%
+16%

€1.5m

€0.5m 
€1.1m

Value of assets

B&B
City center

-65%€69.2mNet income

+142%
€31.4m

1.30
Current cash-flow

Per share

+182%€43.4mEBITDA

+92%

Na
+18%

€59.1m

€28.2m
€30.9m

Leases

B&B
City center

� Increase in business indicators
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Changes to main indicators

9%
8%

10%

�

142%

182%

52%

Na

92%
18%
Na

�

38%

62%

24%
18%
Na

�

64,582
33,465
31,117

2009 b

+160%
+35%

Na

2006 – 2009

31,432
1,30

13,002
0,64

9,388
0,56

Cash Flow
Per share

43,410
73%

16,395
53%

27,015
96%

15,401
50%

10,760
41%

4,641
99%

9,492
38%

9,482
38%

EBITDA
Margin

City center
Margin

B&B
Margin

59,080
30,863
28,216

30,790
26,105
4,685

24,849
24,849

-

Leases
City center

B&B

200820072006
Millions of euros

IFRS standards

� 35% organic growth in lease incomes
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Simplified income statement

-65%197,792  69,203  Net income

-65%207,902   73,474Operating income after change in fair value

-84%191,922   30,088   Change in fair value

41%52%73%   Margin

172%15,98043,386   Operating income

92%30,79059,080   lease incomes invoiced

NS4,68528,216  B&B lease incomes

18%26,10530,863Lyons-Marseilles lease incomes

%20072008January-December
millions of euros

� Full-year impact of the B&B transaction
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Growth in city center lease incomes in 2008

Change 
(%)

Dec. 31 07Dec. 31 08
Change 

(%)
Dec. 31 07Dec. 31 08

16%

2%

8%

27%

9%

16,006

1,893

6,273

5,165

2,676

14,858

75

3,583

6,940

4,259

20%13,29312,780Total

45%1,30774Other

5%5,9863,323
Residential 
units

39%3,7265,465Retail areas

18%2,2753,918Office areas

MarseillesLyonsMillions of euros

� A balanced spread of growth

���������	��

��


	��
��

�	�����
��

���������	����	���
���

����� ���	���	��	�
���

Total lease incomes


�����

������

 

����!

�
! ����� ��
��

�

 

�����

������

������


�����


�����

������

������


����"� #��$%��� ����&	�� ��'��&�� ����� �(��$��� 
���

"�
$(

�	�
��



8

Marseilles
Assets concentrated around the Rue de la République

Trinquet project

Fauchier 
project

Dames project

Plot 25 project

Forbin project
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2008 Marseilles activity

� Office areas: 3554 sq. m of new leases signed
Eight leases for average lease income of 

€200/sq.m./pa excl. taxes  
100% in renovated properties

� Retail areas: 6027 sq. m of new leases signed
34 leases for average lease income of 

€356/sq.m./excl. taxes 
In the first segment, 17 for average lease income of 

€507/sq. m.

� Residential units: 11,731 sq. m of new leases signe d
187 leases for average lease income of €11.17/sq.m
No historical vacancy in segment 1
Lettings from 1st quarter 2009 higher than budget

6273516526762008 Rents (€m)
Other lease incomes = 1893

Occupancy rate*

Surface area

98%

31,000 sq.m

Office areas

100%

40,000 sq.m

Retail areas

84%

100,000 sq.m

Residential 
units

116,000 sq.m

Projects

* Including technical vacancy comprising available plots with work being carried out or work planned

� Confirmation of the attractiveness of the street
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Five new openings by June 2009

Restructuring : Marseilles
Marketability of the Rue de la République a reality

Open Signed Prospect

H&M
Sept 07

Mango
Sept 08

Vert Baudet 
Sept 07

Sinéquanone
Nov 07

Sephora
Nov 07

Tps d Cerises
Aug 08

Planet Jog
Dec 2008

Vibrato
Aug 08

Puma
Jun 08

Esprit
Sept 08

DPAM
Jun 08

Public car park 
800 spaces

Maison Glace
Q1 09

Desigual
Nov 2008

C Epargne
Sept 07

Connexion
Dec 08

Le Moment
Sept 08

Brasserie
Q1 2009

Calvin Klein
Sept 08

Bouygues Tel
Dec 08

H&M Enfants
April 09

Orange
April 09

Jules
Jun 08

C Agricole
Sept 06

Célio
Mar 08

Triumph
Dec 08

Optic 2000
Q2 2009

Dubble
Mar 2009

Hylton
Oct 07

Tally Wejll
Aug 08

Crocks
April 09
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Lyons - Presqu’Île
The Rue de la République: an exceptional position

11



12

2008 Lyons activity

� Office areas = 2 421 sq. m of new leases signed
� 13 new lettings
� 57% in new or restructured properties, average 

lease income = €215/sq. m
� 43% for other properties, average increase in 

lease income = 10%
� Retail areas = 1347 sq. m of new leases signed

� 10 new leases signed
� Lease income for Rue de la République, upper

part (city hall) = €900/sq. m-€1000/sq. m (vs 
€316/sq. m) 

� Lease income for Rue de la République, other 
parts = €1500-€2000/sq. m 

� Lease income for adjacent streets = €400/sq. m.

� Residential units = 6930 sq. m of new lettings
� 69 new leases
� New tenants: average lease income = 

€11.69/sq. m
� +12% above outgoing lease incomes on average 
� Average re-letting time for apartments: less than 

30 days

3 5836 9404 2592008 Rents (€m)
Other leases = 75

Occupancy rate*

Surface area

99%

32,500 sq.m

Office areas

100%

28,000 sq.m

Retail areas

96%

37,000 sq.m

Residential 
units

31,000 sq.m

Projects

* Including technical vacancy comprising available plots with work being carried out or work planned

� Demand which remains sustained
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161 B&B hotels

11,569 rooms

� Quality positions
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B&B
Continuation of the partnership

TOTAL2010e2009e20082007
Partnership 
agreement

31,02228,2164,685Leases 

€15.8m

€24.6m

€10.0m

2009e

€20.8m

€28.0m

€30.5m

-

-

€8.80m

€5.0m-0Non-partnership

€3.4m-€27.2mIdentified sites

€11.7m-€30.5mWorks

20082007

� Contractual acquisitions
� In 2008: Salon de Provence
� Expected in 2009: Valenciennes, Euralille, Saint Denis Pleyel, Arras, Mulhouse

� Additional development outside the partnership
� In 2008: Aulnay 
� In 2009: two hotels in Marseilles (€13.3m) + one being assessed

� Financing secured by Natixis credit lines

� Cash flows secured by the B&B economic model
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Revaluation

34%28,408 sq.m 84,394 sq.m Total

market = approx. €11/sq.m€6.00/sq. m  

32%8,764 sq.m 27,203 sq.m 
Residential 

units

market = approx. €450/sq.m€154/sq. m  

45%12,246 sq.m 27,270 sq.m Retail areas

market = approx. €200/sq.m€132/sq. m  

25%7,398 sq.m 29,921 sq.m Office areas

Leased including those still in need of work

Lyons

42%52,444 sq.m 123,694 sq.m Total

market = approx. €11/sq.m€5.00/sq. m  

42%29,857 sq.m 71,612 sq.m Residential units

market = approx. €350/sq.m€159/sq. m  

53%16,494 sq.m 31,036 sq.m Retail areas

market = approx. €160/sq.m€90/sq. m  

29%6,093 sq.m21,046 sq.mOffice areas

Leased including those still in need of work

Marseilles

Leased assets

� 80,852 sq.m remaining to be 
renegotiated (with the Laws of 48)*

� Annual €10.4m in new lease 
potential within four to six years

1. Including all leased surfaces (unworked lots + lot with renewal or new lease)
2. Unweighted surfaces

� High potential for reversion

1

2

1

2
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European Capital of 
Culture : Le Mucem

European 
Capital of
Culture : 
Le Silo

Marseilles - European capital of culture 2013
A major advantage for ANF

ANF – Hotel 
B&B: 127 
rooms

Q3 2010 

ANF - Parking 
Mazenod : 446 
places -

ANF - Immeuble 
5 Joliette : 

ANF - Immeuble Fauchier – Hozier: 

3500 sq. m Q4  2009

Theatre 
Le Silo : 2200 
places

Jean tower 
New : 
Transcausse
40,000 m²
office areas

Le sextant
-

Q2 2008

Departmental archives 
and loan library

M. Square : 
8,600m²
office areas

: 
40,000 m²
office areas

Euromed Center : 

Hotels + multiplex 16 

- fin 2009

Les Docks: 356 
housing + 66,000 m ²

offices + restaurants 

Cœur Méditérranée
: 5,000m² offices + 
Hotel, 200 rooms + 
2000m ² com. fin 
2008 

La Major
Creation of 
relaxation areas and 
urban redesign –
end of 2012

Muceum

ANF Ilôt 34 : 29.000 
m² office areas, 

ANF Desbief : 

ANF - Massabo :

Q3 2009

CMA tower-
CGM:
43,000 sq.m²
offices + 
université + 
loisirs

Ilôts 28 – 29: Hospital, 45,000 m ² - end of 
2012

Opération de logements :Paget             
.

ANF – Hôtel 
B&B: 127 
rooms

ANF - Parking 
Mazenod : 
places - Q3
2007

ANF - Immeuble 
5 Joliette : 

2800 sq. m of 
offices – Q4 
2007

ANF - Immeuble Fauchier – Hozier: 

13,000 sq. m offices + 6500 sq. m residential units  Q3 2010
ANF - Retail Plot 25

Theatre 
Le Silo : 2200 
seats

Jean tower 
New : 
Transcausse
40,000 sq . m
office areas

Le sextant
5,600 sq.m offices-

M. Square : 
8,600m²
office areas

Icade tower : 
40,000 m²
office areas

Euromed Center : 
45,000 sq.m offices +
Hotels + multiplex 16 
screens + conference 

center - fin 2009

Les Docks: 356 
housing + 66,000 m ²

offices + restaurants 

Cœur Méditérranée
: 5,000m² offices + 
Hotel, 200 rooms + 
2000m ² com. fin 
2008 

La Major

Muceum: Museum 
of European and 
Mediterranean 
Civilizations

ANF Ilôt 34 : 26.000 sq.m
Offices residential hotel 

ANF Desbief : 
20,000 sq. m office areas
or retail areas

ANF - Massabo :
3400 m² residential units 

CMA tower-
CGM:
43,000 sq.m²
offices + 
university + 
leisure

Ilôts 28 – 29: Hospital, 45,000 m ² - end of 
2012

Residential project : Paget             
.

end of 2011

� ANF's projects at the center of this procedure
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Projects
A rigorous investment strategy

� Control of the property

� Prime positioning

� Building permits obtained

� Marketing completed

� Financing secure

� No speculative projects
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Projects

� Risk-free project management
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Forbin Fauchier Rabatau

Plot 25

Short-term development
Secure leases

� Marketing underway
� Plot 25 : Two retail areas in 

progress
� Rabateau : in progressTrinquet

2010
2009
2010

2009
2011

� No starting of works without 
secure lease

� Trinquet : leased to 
Pierre & Vacances

� Project : leased to B&B

� Fauchier : leased to 
DGUH

Complete control of the property
100% of permits obtained

Leases €0.6m

Leases €1.2m Leases €2.8m

Leases €0.4m Leases €2.2m
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Medium-term development
Lyons:  TAT (31,000 sq. m)

Estimated lease income : 
€9.2m � ANF property 12,350 sq.m

� Surface area created 3300 
sq.m

� Surface area acquired 6496 
sq.m

ANF 22,146 sq.m
� ¨Printemps 6500 sq.m
� Still to acquire 2319 sq.m

i.e. 7.5% of the entire project

21

Buildings occupied by Printemps
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Plot 34 project
Marseilles – Euroméditerranée: 26,000 sq.m

� Offices 13,000 sq.m
� Hotel 4000 sq.m
� Residential units

7500 sq.m
4000 sq. m of which as accommodation 

for the elderly

� Commercial areas
1500 sq.m

Hotel

Office areasResidential



23

Medium term

Long term

Medium term

Medium- and long-term development
Marseilles: optimization of property control

Le Silo

Terrasses 
du Port

Place de 
la Joliette

Cathedral
Major

Plot 30
5000 sq.m
Leases €0.5m

Plot 34
16,000 sqm +10,000 sqm

Former Hôpital Desbief
22,500 sq.m

Plots 28 and 29
45,000 sq.m
New hospital

23

Residential 
units

Office 
areas

Hotel

Leases €5.1m

Leases €5.8m
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Office market in Marseilles

� ANF's plans for new offices in Marseilles
� Plot 34 13,000 sq.m 2011
� Fauchier 13,000 sq.m 2011
� Rabateau 2,800 sq.m 2011
� Desbief 15,000 sq.m 2014

43,800 sq.m

� 94% in the Euroméditerranée sector, 28,000 sq. m of  which close to the Place de la Joliette

� Projects delivered in 2011 before delivery of other  major projects (in 2013: Euromed Center 
78,000 sq. m and Constructa 30,000 sq. m)

� Lease incomes of between €210 and €250 excl taxes, a long way off lease incomes in Paris and 
comparable European cities

� An office program in step with the market
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Nearly €47m of new lease incomes

2008 lease income values
Excluding indexing

� Objective: more than €110m of rents by 2014

*

* Excluding Segment 1 project, Mansardes and retail areas in Lyons incorporated into the reversion potential

�

��

!

�

��

�

�




�

�

�

��

�


��

��

���(���$�
'	�	��+

��'����$�� 6��(�����$/��� 6�$�� ���%���$/���3���(% �� �%���$/���
$�� ���%���$/���

3�
���

$�
�



26

Presentation
2008 Annual Results

1. Key figures

2. Business growth

3. Growth secured by projects underway

4. A solid financial structure

5. An increased valuation

6. Differentiating factors



27

Debt and covenant at December 31 2008

� Calyon credit line (city center) = €250m

� Corporate borrowing

� Euribor margin + 50bp, hedged at 4.58%

� Amount available* = €88m

� Interest-only

� Natixis credit line (B&B) = €257m

� Mortgage borrowing

� Euribor margin + 50bp, hedged at 4.94%

� Amount available* = €51m

� Interest-only

� 100% of debts hedged or fixed-rate

� No repayment due until 2014,

� Flexibility in respect of covenants

* At March 20 2009

Detail of loans at Dec 31 2008

� LTV of 24%
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Appraisal values at December 31 2008 1/2

� Overall market trend

� Rise in rates across all business sectors (hotels, residential units, office areas, retail 
areas)

� Fall in metric comparison values 

Hotel property assets

� Average rise in rates of 45bp in six months
� 40bp to 50bp rise in rates in the second half-year used by the appraisers

� Improvement in the hotel product by moving to the n ew concept

� Over the whole of 2008, average rise of 55bp-65bp

� Average capitalization rate = 6.52%

� Range falling between 6.00% and 6.80% depending on city profile, site and hotel 
products
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Appraisal values at December 31 2008 2/2

Haussmann assets

� Capitalization rates used (excl. duties) 

Rise in rates used due to the economic situation
Of around +15 to 50 points for retail areas
Of around +20 to 50 points for residential units
Of around +50 to 75 points for office areas
Of around +100 for projects not yet started

Rise in rates used 
Of around +25 to 50 points for office areas
Of around +25 points for residential units
Relative stability for ground-floor commercial outlets

2008 range 2007 range
MARSEILLE
Office areas 6.65% 7.45% 6.40% 7.20%
Retail areas 5.75% 7.70% 5.60% 7.45%
Residential units4.00% 5.05% 3.45% 4.80%
Law 48 2.15% 4.80% 1.85% 4.25%

2008 range 2007 range
LYONS
Office areas 6.25% 7.20% 6.10% 6.65%
Retail areas 5.45% 6.90% 5.40% 6.90%
Residential units3.45% 4.65% 3.45% 4.50%
Law 48 1.85% 4.40% 1.85% 4.00%
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Appraisal values at December 31 2008

Block values excluding duties

29%

30%

41%
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A diversified asset base

+16%
Excluding 

B&B

+40%
Excluding 

B&B

+48%

+21%

+8%

+28%
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� Appraisal value up by 11%
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Detail of appraisal values

Metric value at Dec 31 2008 - Lyons

€2789/sqm-€2915/sqmResidential units

€9840/sqm-€11,702/sqmRetail areas

€2585/sqm-€2596/sqmOffice areas

Metric value at Dec 31 2008 - Marseilles

OtherSegment 1

€1562/sqm-€2595/sqm€2540/sqm-€2812/sqmResidential areas

€2734/sqm-€6035/sqm€6450/sqm-€9595/sqmRetail areas

€1912/sqm-€2265/sqm€2085/sqm-€2144/sqmOffice areas
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Increase in value

1,543Value Dec 31 2008

- 113Rise in rates

= 1,656+ 264
Increase in value

(Leases, investments)

1,392Value Dec 31 2007

Change in fair value = €30m

� Continuation of value creation
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B&B hotel properties
Negative change in fair value -€14m

� Increase in lease income

Indexing of 5.62% i.e. +€1.6m on an 
annual basis

Application of the ILC index from 
November 1 2009

� Investments in 2008 generating new 
lease income

New hotels (2) = €8.4m

Works = €11.7m

Advantages and outlooks

� Quality design, regular, predictable 

and secure leasing flows

� Quality improvement in the hotel 

portfolio

� Lease income not linked to operation

� Indexing of lease income

� Spread of operating risk

� Prime properties in areas of land 
shortage (city centers, regional cities, 

outskirts of Paris)

� Solidity of B&B model
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Net Property Revalued

*

;�� �� �� ;�� �� �� ;�� �� ��
&�����	&�. �(0������

:����$��$���	�����$����$� ���!!����� ���������� ����������
?�������"�������'��
��������!"������( �4	��� �4	���
:�����$����+���'	�(�� �������!�� ��������!� ����������

�������",!����'�(-���( ��4��
4
��� ��4��
4
��� ��4�
�4�
��
&���(-���( �	�4����# �4
�	�# �4
�	�#
6�	�����>��(��������	�(�+ 
���������� 
��!���!��� 
��� �����
�

:=8�������	�� ��2�
� ��2��� ��2�
�



36

Net Property Revalued

� NAV at 45.13 excluding change in financial instrume nts
compared with 43.50 at Dec 31 2007
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NAV Dec 31 08 = €44.32 
Capitalization = €472m

Stock market change
More than 55% writedown on NAV
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At March 20 2009

� Share price externalizing a buildings valuation of 
less than €800/sq. m
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Distribution

� Apart from SIIC obligations

€4.2m obligation Distribution of €32.4m

� Distribution up by 5%

� Per share dividend of €1.30 

� 6.9%* yield

� Option of payment in shares

* Price at March 20 2008
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Ownership

� Number of shares = 24,956,675 
� In June 2008, 1-20 bonus share allocation
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ANF present in indices
� CAC-Mid-100
� SBF 250
� IEIF SIIC France

Treasury shares = 109,825 
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Presentation
2008 Annual Results

1. Key figures

2. Business growth

3. Growth secured by projects underway

4. A solid financial structure

5. An increased valuation

6. Differentiating factors
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ANF's differentiating factors

City-center location
� Resilience of city-center retail areas compared with those on the outskirts

Rental activity
� Recurrent income sources not subject to financial unpredictability
� Transfer of potential buyers to rental market

Dynamic cities
� Two major regional cities where the potential for lease income increases is still significant
� Restructuring of properties: +€47m in new lease income

Diversified properties
� Dominated by retail areas and residential units
� Low representation of office areas (small surface areas, in mixed buildings to 
independent professions)

Strategy

Cash flow

Financing

Debt

Sustainability of cash flows
� 47% of ANF lease income secured by B&B (12-year fixed leases until 2019 fixed and 
indexed)
� 71% of city-center lease income made up of retail areas and residential units 
� A three-year sale program to strengthen cash flow

Financing very secure
� Respect for covenants
� No repayment due until 2014,

A very low ratio
� LTV ratio of 24%
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Appendices
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Consolidated accounts at December 31
Income statement

In thousands of euros Dec-31-08 Dec-31-07 Changes

Turnover: lease income 59,080 30,790 28,290

Other operating income 5,778 3,319 2,460

TOTAL OPERATING INCOME 64,858 34,109 30,749 

Building expenses (10,112) (5,118) (4,994)

Other operating expenses (1,375) (1,159) (216)

TOTAL OPERATING EXPENSES (11,486) (6,276) (5,210)

GROSS OPERATING MARGIN FOR BUILDINGS 53,372 27,832 25,539 

Income from sale of shares - - -

Income from sale of properties (24) 579 (603)

GROSS OPERATING MARGIN FOR BUILDINGS AFTER SALES 53, 348 28,411 24,937 

Personnel expenses (7,570) (6,539) (1,031)

Other management costs (3,343) (5,718) 2,374

Other income 2,223 865 1,358

Other expenses (1,100) (972) (128)

Depreciation (159) (424) 265

Other operating provisions (net of drawdowns) (12) 356 (368)

OPERATING INCOME (AFTER CHANGE IN PROPERTY VALUE) 43,386 15,980 27,406

Change in property value 30,088 191,922 (161,834)

OPERATING INCOME (AFTER CHANGE IN PROPERTY VALUE) 73 ,474 207,902 (134,428)

Net financial costs (13,073) (3,722) (9,351)

Depreciation and provisions of a financial nature - - -

Change in value of financial instruments (686) 82 (768)

Discounted liabilities and receivables - - -

Portion of companies accounted for by the equity method - - -

INCOME BEFORE TAX 59,716 204,262 (144,547)

Current taxes 719 (1,001) 1,720

Exit tax (5,024) (1,133) (3,892)

Differed taxes 13,793 (4,336) 18,129

NET CONSOLIDATED INCOME 69,203 197,792 (128,589)
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Consolidated accounts at December 31 2008
Assets balance sheet

In thousands of euros Dec-31-08 Dec-31-07 Changes

NON-CURRENT ASSETS

Investment properties 1 504 473 1 389 416 115 057

Fixed assets under construction 0 - -

Operating buildings 1 203 857 346

Intangible fixed assets 528 36 492

Tangible fixed assets 329 369 (40)

Financial fixed assets 995 510 485

Shares accounted for by the equity method - - -

Differed tax assets - - -

TOTAL NON-CURRENT ASSETS 1 507 527 1 391 188 116 340

CURRENT ASSETS

Stocks and outstanding invoices - - -

Clients and related accounts 2 307 2 080 227

Other receivables 4 054 42 980 (38 925)

Expenses accounted for in advance 357 74 283

Derivative financial instruments 41 1 129 (1 088)
Cash and cash equivalents 11 598 14 574 (2 976)

TOTAL CURRENT ASSETS 18 357 60 836 (42 479)

Buildings destined for sale 35 821 - 35 821

TOTAL ASSETS 1 561 705 1 452 024 109 681
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Consolidated accounts at December 31 2008
Liabilities balance sheet

In thousands of euros 31-Dec-08 31-Dec-07 Changes
EQUITY CAPITAL

Capital 24 957 23 768 1 188
Issue, merger and share premiums' 320 799 322 031 (1 232)
Own shares (4 261) (346) (3 915)
Reserve for hedging financial instruments (19 697) 668 (20 365)
Corporate reserves 327 258 332 940 (5 683)
Consolidated reserves 380 787 207 213 173 574
Income from the financial year 69 203 197 792 (128 589)

TOTAL EQUITY CAPITAL - GROUP SHARE 1 099 046 1 084 067 14 978

minority stakes - - -

TOTAL EQUITY CAPITAL 1 099 046 1 084 067 14 978

NON-CURRENT LIABILITIES

Financial debt 381 800 273 110 108 690
Long-term provision - - -
Provisions for employee retirement 58 66 (8)
Fiscal and corporate debt 7 197 16 297 (9 100)
Differed tax liabilities - 13 793 (13 793)

TOTAL NON-CURRENT LIABILITIES 389 055 303 266 85 789
CURRENT LIABILITIES

Suppliers and related accounts 15 296 13 520 1 776
Short-term portion of financial debt 2 580 36 206 (33 626)
Derivative financial instruments 20 265 302 19 963
Security deposits 3 674 3 009 665
Short-term provision 43 43 -
Fiscal and corporate debt 28 524 9 118 19 406
Other debt 1 626 1 620 6
Income accounted for'in advance 1 595 871 725

TOTAL CURRENT LIABILITIES 73 604 64 690 8 914

Liabilities on property intended for sale - - -
TOTAL LIABILITIES 1 561 705 1 452 024 109 681
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Consolidated accounts at December 31
Change in equity capital

In thousands of euros

Growth in equity capital Capital '
Own
shares 

Consolidated 
reserves 

Corporate 
reserves 

Reserves for 
financial 
instruments 

Consolidated 
income Total

Equity capital 31 December 2007 23,768 322 031 (346) 20 7,213 332,940 668 197,792 1,084,067

Income allocation - - - 187,190 10,602 - (197,792) -
Dividends - - - - (30,807) - - (30,807)
Share capital increase 1188 (1188) - - - - - -
Costs adjustment for share capital increase - (44) - - - - - (44)
Own shares - - (3915) - - - - (3915)
Change in fair value for hedging financial instruments - - - - - (20,365) - (20,365)
Stock option, ordinary options, free shares - - - 947 - - - 947
Adjustment of SGIL consolidated reserves - - - (40) - - - (40)
SIIC revaluation - - - (14,523) 14,521 - - (2)
Exit Tax for SIIC revaluation - - - - - - - -
Drawdown on consolidated reserves - - - - - - - -
Income from the'financial year ( excluding allocation to reserves) - - - - - - 69,203 69,203

Equity capital 31 December 2008 24,957 320,799 (4261) 3 80,787 327,258 (19,697) 69,203 1,099,046

Issue 
premiums
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Consolidated accounts at December 31
Flow table

(in thousands of euros) 31-Dec-08 31-Dec-07

Cash flows related to activity

Net income 69 203 197 792
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Cash flows related to financing operations 40 543 564  471

Cash balance changes (2 731) 10 281

Opening cash balance 14 329 4 048

Closing cash balance 11 598 14 329



49

City-center investment (excluding B&B)
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History

� The companies Rue Impériale de Lyon and Société Immo bilière Marseillaise were holding 
companies for stakeholding companies Eurafrance and  Gaz&Eaux

� The income generated by stakeholdings was much high er than from real-estate which was being 
used as a capital gains reserve 

� After restructuring its capital, Eurazeo inherited property assets from its parent companies and 
decided to manage them through a dedicated subsidia ry, ANF

Eurazeo

SCHP & assoc.

Stakeholdings

Stakeholdings

ANF

Rue Impériale 
de Lyon

Sté Immobilière
Marseillaise

Eurazeo

SCHP & assoc.

Stakeholdings

Stakeholdings

Stakeholdings

Eurazeo

Rue Impériale

SCHP & assoc.

Stakeholdings

Stakeholdings

Stakeholdings

In 2004Before 2002 In 2002

Eurazeo
Real-estate

SCHP & assoc.

Stakeholdings

Stakeholdings

Stakeholdings

In 2005
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Corporate governance 

Alain Hagelauer, Président
� Patrick Sayer (vice-président)

� Delphine Abellard
� Philippe Audouin
� Sébastien Bazin
� Jean-Luc Bret
� Bruno Bonnel

� Eric Le Gentil
� Alain Lemaire
� Philippe Monnier
� Jean-Pierre Richardson
� Henri Saint Olive
� Théodore Zarifi

Supervisory Board

Executive Board

� Bruno Keller, Chairman
� Xavier de Lacoste Lareymondie, CEO 
� Brigitte Perinetti
� Ghislaine Seguin

� Audit Committee
Philippe Audouin, Théodore Zarifi, Henri Saint Olive
� Remuneration and Selection Committee
Patrick Sayer, Sébastien Bazin, Philippe Monnier
� Property Committee
Patrick Sayer, Sébastien Bazin, Jean-Luc Bret, Philippe Monnier

Total ANF headcount 53
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www.anf-immobilier.com

investorrelations@anf-immobilier.com


