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Three high quality assets

� Centre of Lyons
� 49 buildings

� Centre of Marseilles
� 136 buildings

� Hotel buildings
� 160 B&B hotels in France
� 11,569 rooms

Office Retail Residential Developments

Main surface 24,500 sq.m 35,000 sq.m 91,000 sq.m 116,00 0 sq.m

Number of plots 151 266 1,366

Occupancy rate 80% 76% 73%

June 08 Rents (thou’s€) 3,032 2,299 1,233

Office Retail Residential Developments

Main surface 30,700 sq.m 21,000 sq.m 31,000 sq.m 31,000  sq.m

Number of plots 190 142 354

Occupancy rate 93% 100% 84%

June 08 Rents (thou’s€) 1,487 3,360 2,103

ANF Assets
� Rents = €28.631m

� Appraisal= €1,497m

� NAV = €44.81/share

Appraisal value at 30 June 2008

at 30 June 2008

at 30 June 2008

at 30 June 2008

� Leases at June 2006 (€ '000s): 13,808
� An asset worth €461m excl. rights

* Excluding parking spaces, cellar, attics: €319,000 in Lyons and €989,000 in Marseilles

*
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Lyons
La Presqu’Île: an exceptional setting

4

ANF Assets
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Marseilles
Assets concentrated around Rue de la République

ANF Assets

Public Car Park
800 spaces

ANF Car Park
445 spaces

ANF Car Park
312 spaces
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B&B Hotels
160 quality locations in France

11,569 rooms
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Objective: twofold increase in leases by 2012 - 2014

€50m in new leases

2008 lease value
Excluding indexing
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Restructuring = €17m

Development = €33m
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Restructuring
Reduction in residential vacancies in Marseilles

� No structural vacancy unless residential in Marseil les

� In 2007, an approximately 2,600 sq.m increase in vac ancy

� In the 1 st half of 2008, 1,400 sq.m reduction in vacancy

� Average rent on re-letting of €11.41/sq.m in 2008

� 25,000 sq.m unprocessed, a potential of €3.3m in new  rents
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Marketing completed in the 1st half and completion of openings in September*

Restructuring
Marseilles marketability, a confirmation 1/2

H&M
Sept 07

Hylton
Oct 07

Mango
Sept 08

Vert Baudet
Sept 07

Sinéquanone
Nov 07

Sephora
Nov 07

Célio
Mar 08

Tps d Cerises
Aug 08

Planet Jog
Q4 2008

Vibrato
Aug 08

Jules
Jun 08

Puma
Jun 08

Esprit
Sept 08

10

DPAM
Jun 08

Public car park 
800 spaces

Maison Glace
Sept 08

Desigual
Q1 2009

C Agricole
Sept 06

C Epargne
Sept 07

Triumph
Q1 2009

Connexion
Oct 08

Charles Livon
Sept 08

Apparels
Q1 2009

Brasserie
Q1 2009

Tally Wejll
Aug 08

Calvin Klein
Sept 08

Open Signed Prospect

* Except Tati in 1st quarter 2009

Tram station

Metro station

New leases

Shops not belonging to ANF

Vacant retail

Maintained retail
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Restructuring : Marseilles
Rue de la République marketability, a confirmation 2/2

� First part of the street rents
� In 2008 = €1.5m
� Full year (minimum guaranteed rent) = €3.0m
� Target ([variable]) = €4.3m

� Third part of the street marketing (5,000 sq.m) in the next 3 to 6 months

� Potential for new rents on unworked retail space: €4 .1m

� Building permit for the Terrasses du Port developmen t delivered
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Assets leased

66,400 sq.m remaining to be renegotiated (incl. Loi de 48 regime)*

Annual €5.8m in new rents potential within 4 to 6 y ears

Restructuring
High potential for reversion

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

1
1

* excluding Marseilles retail

1
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Restructuring
Reversion:  Lyons marketability, even higher appeal

13

� Appeal is even higher on the rest of the street
� Leases currently negotiated in €1,500 and €2,500/sq.m for €3,000 sq.m (out of ANF properties, H&M 

at €2,000/sq.m)
� In 2007, retail leases at €1,000/sq.m

Place de la République

Monoprix 720 €/m²
Ciné Ambiance 200 €/m²

Négociation
716  m²

Starbucks 675 €/m²
Palatine  198 €/m²

200 m²
250 m²

Hygena 1 000 €/m²
Beaumont 201 €/m²

Labo Ricaud 925 €/m²
Carterie 213 €/m²

Sebes
150 m² 212 €/m²

Look Voyages
72 m² 187 €/m²

Sergio Bossi
64 m² 303 €/m²

Départ négocié
286  m²

70 m² 160 m²

Baux signés 
680  m²

� Increase in rents in this sector, 
€700/sq.m to €1,000/sq.m

� In 2007, Monoprix and Starbucks 
move in (€700/sq.m vs. €200/sq.m)

� In the 1st half 2008, 230 sq.m (2 
leases) signed at approx. 
€1,000/sq.m

� Approximately 700 sq.m currently 
being negotiated and 280 sq.m
already vacated

� Renewal of the Hôtel de Ville – Chamber of Commerce s ection
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Lyons and Marseilles
Two cities with high potential for development

ANF Euroméditerranée's partner in Marseilles

"Euroméditerranée by 2012, 
4,000 housing facilities
500,000 sq.m. offices
200,000 sq.m. sales outlets”

Euroméditerranée

ANF at the heart of La Presqu’île in Lyons

“With prestigious national chains, 2,500 

retailers, revenues of 461 million euros, and 

a catchment area with a population of 2 

million, La Presqu'île in Lyons is the 

commercial and historic centre of the Lyons 

metropolitan area. On this spot, they have 

launched a city centre Development plan, 

comparable to similar plans in English-

speaking countries, in Belgium, and in two 

other towns in the Lyons area. 

The aim of this Development is to Develop 

La Presqu’Ile's appeal to make it a 

forerunning economic centre. “

Lyons City Hall
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3 400 sq.m residential

ANF and the large Euroméditerranée Development in M arseilles

ANF – B&B
Hotel: 127 
Rooms 300sq.m
3th quarter
2010

ANF - Mazenod
Car park: 445 
spaces - 3
quarter 2007

ANF - 5 Joliette
: 

2,800 sq.m offices-
4th quarter

2007

ANF - Immeuble Fauchier – Hozier : 
13,000 sq.mOffices + 6500 sq.m residential units

3rd quarter 2010

ANF - Plot 25 retail : 3,500 sq.m-

Salle de Spectacle 
du Silo : 2200 

Tour Jean 
Nouvel : 
Transcausse
40.000 m²
bureaux

Le sextant
5,600 sq.moffices-
2nd quarter
2008

Departmental
Archives and 
Lending library

M. Square : 
8,600 sq.m
offices

Tour Icade : 
40,000 sq.m
offices

Euromed Center : 
45,000 sq.m Offices + 
hotels + 16- cinema 
multiplex + convention 
Centre End 2009

Les Docks: 356 
res. units + 66,000 sq.m

offices + restaurants 

Cœur Méditérranée
: 5,000 sq.mOffices + 
200-room hotel + 
2,000 sq.m Mktd
End 2008 

La Major : Creation

+ urban renewal
- End 2012

Le Muceum :

ANF Plot34 : 29.000 
m² bureaux, 
retail et 
res. units – fin 2010

ANF Desbief : 
20,000 sq.m
offices or retail

ANF - Massabo :
–

4rd quarter
2009

Tour CMA-
CGM:
43,000 sq.m
Offices + 
university + 
leisure

Plots28 – 29: Hospital de 45.000 m² - fin 
2012

Opération de res. units: Paget             
.

ANF –
127 

ANF -
: 445 

- 3rd

ANF -
Building : 

-

2007

ANF - Immeuble Fauchier – Hozier : ANF -
4th quarter 2008

Salle de Spectacle 
du Silo : 2200 
spaces

Tour Jean 
Nouvel : 
Transcausse
40,000 sq.m
offices

Le sextant
-

2008
M. Square : 

Tour Icade : 

o

Euromed Center : 

Les Docks: 356 Cœur Méditérranée

La Major :

-

Le Muceum

ANF Plot34 : 26,000 
Sq.m, 
Offices, retail and 
residential – End 2011

ANF Desbief : 

ANF - Massabo :
–

2009

Tour CMA-
CGM:

+ 
l

Plots28 – 29: 45,000 sq.m hospital - end
2012

Residential operation:: Paget             
.

Museum of European and 
Mediterranean Civilisations

of leisure areas
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Development : value-creating developments
High-yield developments in the pipeline, secured for 2014

Marseille
Lyon

S
ho

rt
 te

rm
M

 te
rm

LT
Development Description Characteristics Delivery Revenu es Investment Yield

Investment
(post-financing)

Yield
(post-financing)

Pavillon Vacon Plot restructuring 10,000 sq.m 2008 - 2010
including 2,300 sq.m in 2008

€2.20m €21m 10.37% €23m 9.57%

Attics Residential 4,000 sq.m 2008 - 2010 €0.50m €8m 6.25% €9m 5.30%

Trinquet Service residence 142 rooms Q3 2009 €1.20m €15m 7.82% €16m 7.50%

Plot 25 Retail 3,500 sq.m Q4 2009 €2.82m €20m 14.10% €22m 12.90%

Rive Neuve Office 3,200 sq.m Q4 2009 €0.75m €7m 11.50% €7m 10.71%

Massabo Social housing 3,400 sq.m Q4 2009 ANF margin Sale ,,, Sale ,,,

Rabatau Office 2,900 sq.m Q3 2010 €0.60m €6m 9.32% €7m 8.57%

Dames Retail Residential 9,000 sq.m Q3 2010 €1.70m €24m 6.97% €26m 6.54%

Fauchier 1 Office 9,000 sq.m Q3 2010 €2.20m €19m 11.42% €23m 9.57%

Fauchier 2 Office sale for 
future completion

4,000 sq.m Q3 2010 ANF margin Sale ,,, Sale ,,,

Fauchier 3 Residential sale for 
future completion

6,500 sq.m Q3 2010 ANF margin Sale ,,, Sale ,,,

Forbin Hotel 127 rooms Q3 2010 €0.40m €5m 8.35% €5m 8.00%

70,295 sq.m €12.37m €126m 9.82% €138m 8.94%

Euromed (Plot 34 ) Office or mixed-use 26,000 sq.m Q3 2011 €5.06m €53m 9.55% €57m 8.86%
(average between 7.53 and 9.33%)

TAT Development Mixed-use 31,000 sq.m Q4 2011 €9.20m €90m 10.21% €101m 9.11%

Euromed (Plot 30 ) Office 5,000 sq.m Q1 2012 €0.50m €10m ND €10m 5.00%

62,000 sq.m €14.76m €153m 9.64% €168m 8.78%

Desbief Office retail 20,000 sq.m Q1 2014 €5.78m €61m 9.41% €70m 8.25%

20,000 sq.m €5.78m €61m 9.41% €70m 8.25%

Total Developments €32.90m €341m 9.66% €376m 8.74%
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ForbinFauchierRabatau

Plot 25

Development
Short-term developments: secured leases 

Marketing

� Trinquet : leased to Pierre&Vacances
� Plot 25 : 2 retail units in progress
� Rabateau : work in progress
� Fauchier : leased to DGUH
� Forbin : leased to B&B

Trinquet

2010

2009

2010

2009

2010

Rents €1.2m

Rents €2,8m

Rents €0,4mRents €2,2mRents €0,6m
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� Residential = 8,000 sq.m
� Movie theatre = 2,500–3,000 sq.m (1,000 seats)
� Offices = 2,000 sq.m
� Retail

� Medium size = 2,000 sq.m
� Great size = 14,000 sq.m
� Others = 1 800 sq.m

Development
Medium-term developments: TAT (31,000 sq.m)

Estimated rents : €9,2m
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Development
Medium- and long-term developments: controlled land

Le Silo

Terrasses
du Port

Place de 
la Joliette

Cathedral
Major

Plots 30
5,000 sq.m
Rents : €0.5m

Plots 34
16,000 sq.m + 10,000 sq.m

Former Desbief Hospital
22,500 sq.m

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

19

Residential

Office

Hotel

Rents 5,1m€

Rents 5,8m€
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� Total investment = €376m 
(post-financing)

� Secured financing 

� Need for refinancing:
� 2007 = €23m totally drawn

� 2008 = €123m of which €43m drawn in the 1st half

� 2009 = €136m

� 2010 and after = €188m

� To date, fixed-rate Development debt 
hedged for 92% at 4.84%

Development: value-creating developments 
Expected yield of over 8.5% (after financing)

� Initial leases = €33m
Total initial leases

Net yield > 8.5%
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Rents at 30 June 2008
+ 16% on city-centre assets in the 1st half

Still strong potential for lease assessment…

+21%
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Hotel properties portfolio
A perennial cash-flow

� A unique tenant B&B
� Budget segment the most resilient
� B&B : best occupancy rate in its category

� A lease immune against current market conditions
� Fixed, triple net, 12 years rent
� Rent on turnover ratio  acceptable to on an operational basis

� Value creation potential
� Indexation 
� Renewal at 12 years term on a rent on turnover basis
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Appraisal values at 30 June 2008
Multiplied by 2.3 in 3 years and up 12% in 6 months

+12%
Excluding 

B&B

Block values excl. dutiesExcluding stake in SGIL

6 
months

+40%
Excluding 

B&B

+48%

+21%

+7%

+21%
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June 2008 appraisal context

� Overall market trend
� General market slowdown due to the 

credit crisis
� Upturn in yield rates

� B&B hotel buildings: market tension
� Low number of transactions
� Increase in the cost of financing

� A more favourable position for ANF
� Dynamism on the non-Paris market 

compared with Paris
� Excellent city-centre location
� Increase in lease value
� Favourable judgement for renewals

Stability of capitalisation rates
(except for B&B hotels)

Lyons Marseilles

Office 6.00% 6.25%

Retail 5.00% 5.50%

Residential 4.00% 3.75%
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Appraisal still low for developments
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€3,100/sq.m average, still high potential
Retail in Lyons

� Continued increase of rents in the 1 st half

� At June 30, value of €6,900/sq.m (implicit value of €13 to €33,000/sq.m)
Appraisal values (30 June 2008)
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€3,100/sq.m average, still high potential
Retail in Marseilles

� Continued increase of rents in the 1 st half

� Appraisal value of the lower part of the street (1 st segment) at €6,000/sq.m compared with 
the implicit value of €8 to €12,000/sq.m

� 2nd and 3 rd segment: a market to be Developed

Appraisal values (30 June 2008)
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B&B

� 100% of hotels visited by the appraisers by the end  of the year

� 15bp increase in the capitalisation rate compared w ith December 2007
� Cap rates range falling between 5.50% and 6.40% (depending on city profile, site and hotel products)

Value creation potential
� Lease indexing at 1 st November to be included in the December 2008 apprai sals
� Rhythm of transitioning to new concept
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Outlook for growth in appraisal value

� Risks for 2008:
� Probable increase in yield rates
� Slump in retail activity, in particular in 

apparels 
� Risk for office lease activity

� Favourable trends for ANF
� Prime ANF location

� Marketability confirmed for Marseilles (PC 
signs for Les Terrasses du Port)

� To date, low office influence at ANF (11% 
in Marseilles and 16% in Lyons)

� High potential for value creation in 
Developments
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NAV at 30 June 2008

In thousands of euros Jun-08 Dec-07 Dec-07

���������	 
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Consolidated equity capital 1,114,924 1,084,067 1,08 4,067 

Total number of shares 24,956,675 24,956,675 23,768,262 

Treasury shares 74,010 - 74,010 - 7,690 -

Shares excluding treasury shares 24,882,665 24,882,665 23,760,572 

Unit NAV in euros 44.67 43.44 45.61 

Unit NAV excluding treasury shares (in euros) 44.81 43.57 45.62 
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30 June 2008 Income statement – IFRS standards
Leases +16% (like-for-like basis); Cash Flow + 243%

January-June (€ '000s)
Actual 2007
6 months

Actual 2008
6 months

Change Actual 2007
12 months

Lyons-Marseilles Leases 12,805 14,823 16% 26,105

B&B Leases - 13,808 4,685

Rental income 12,805 28,631 124% 30,790

Operating income
Margin

4,886
46.8%

19,734
63.0%

304% 16,407
53%

Net Income 84,780 57,760 197,860

Cash-flow from continuing 
operations
Per share

4,286
0.26

14,684
0.60

243% 13,002
0.64
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30 June 2008 balance sheet - IFRS standards
Loan to Value ratio still low at 23%²

� Debt at 30 June 2008
� City-centre = 139,472
� B&B = 191,167
� Other = 8,974

� To date, total fixed-rate hedging for 
97% at 4.86%

At 31 Dec 
2007

At 30 June 
2008

Total assets

Investment properties 1,389,416 1,491,531

Non-current assets 1,772 2,965

Current assets 60,836 15,432

Assets intended for sale - 11,670

Total assets 1,452,024 1,521,598

Total liabilities and 
shareholders' equity

Equity capital 1,084,067 1,114,924

Debt 273,110 339,614

Other liabilities 94,847 67,060

Total liabilities and 
shareholders’ equity

1,452,024 1,521,598
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Conclusion

Stock valuation penalised by an over 20% discount, but …

A strategy based on rentals

Very appealing cities

Built assets in the city-centre, especially defensi ve

Cash-flow secured by the hotel building portfolio

Highly significant potential for growth

A model given credence by the results



35

Appendices
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Non-B&B investments (in € '000s)

6 
months
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Lyons - Office

Lyons - Retail

Service lease timetable

Marseilles - Office

Marseilles - Retail

1,000 sq.m

2,000 sq.m

3,000 sq.m

4,000 sq.m

5,000 sq.m

6,000 sq.m

2008 and before 2009 2010 2011 2012 2013 2014 2015 2016 and  after
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A plan given credence by completed work 1/2

� Mazenod car park (446 spaces)
� Car park opening on 24 September 2007
� Spaces leased for €237 incl. tax per month
� Fully leased

� 9.0%* yield on cost

� 5 Joliette (2,808 sq. m office + 107 sq.m retail)
� Building fully leased in January 2008
� 2 office lessees at over €200/sq. m excl. tax
� Yield 7.5%*

* Yield calculated according to cost including property tax re-evaluated at 1 January 2006
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A plan given credence by completed work 2/2

Joliette building

� Appraisal value increased more than 

threefold since 2005

Mazenod car park

� Appraisal value increased more than 

eightfold since 2005
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IFRS Income Statement at 30 June 2008

In thousands of euros 30-Jun-08 30-Jun-07 Change
Sales: leases 28,631 12,805 15,827
Other operating income 2,758 1,621 1,137
TOTAL OPERATING INCOME 31,390 14,426 16,964 

Property expenses (5,116) (4,429) 687
Other operating expenses (673) (553) 120
TOTAL OPERATING EXPENSES 5,790 4,982 807 

GROSS PROPERTY OPERATING INCOME 25,600 9,444 16,156 

Income from disposal of inventory - - -
Income from disposal of assets - 328 (328)
GROSS PROPERTY OPERATING INCOME AFTER DISPOSALS 25., 00 9,772 15,828 

Payroll expenses (4,916) (3,473) 1,443
Other management fees (1,812) (1,044) 767
Other income 1,110 295 815
Other expenses (214) (804) (590)
Amortization allowances (61) (102) (40)
Other operating provisions (net of write-backs) 27 242 215

OPERATING INCOME (BEFORE CHANGE IN BUILDING VALUE) 19,734 4,886 14,848

Change in property value 44,289 80,657 (36,368)

OPERATING INCOME (AFTER CHANGE IN PROPERTY VALUE) 64 ,023 85,542 (21,519)

Net financial fees (6,052) (762) 5.289
Financial depreciation and provisions - - -
Change in financial instrument value (211) - 211
Discounted liabilities and receivables - - -
Portion of companies accounted for by the equity method - - -
INCOME BEFORE TAXES 57,760 84,780 (27,020)

Current taxes - - -
Exit tax (668) (131) 537
Deferred taxes 1,577 (2,697) (4,274)
NET CONSOLIDATED INCOME 58,669 81,952 (23,283)
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IFRS Balance Sheet - Assets at June 30th 2008

In thousands of euros Jun-08 Dec-07 Change

NON-CURRENT ASSETS

Investment properties 1,491,531 1,389,416 102,115 

Fixed assets under construction - - -

Operating property 1,138 857 281 

Intangible assets 494 36 458 

Property, plant and equipment 370 369 1 

Non-current financial assets 962 510 452 

Shares accounted for by the equity method - - -

Non-current financial assets - - -

TOTAL NON-CURRENT ASSETS 1,494,496 1,391,188 103,308 

CURRENT ASSETS

Inventory and work in progress - - -

Trade receivables 2,417 2,080 338 

Other receivables 5,882 42,980 37,098 -

Prepaid expenses 453 74 379 

Derivative financial instruments 5,150 1,129 4,021 

Cash and cash equivalent 1,530 14,574 13,044 -

TOTAL CURRENT ASSETS 15,432 60,836 - 45,404 

Property intended for sale 11,670 - 11,670 

TOTAL ASSETS 1,521,598 1,452,024 69,574 
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IFRS Balance Sheet - Liabilities at June 30th 2008

In thousands of euros Jun-08 Dec-07 Change

EQUITY CAPITAL

Capital stock 24,957 23,768 1,188 

Other paid-in capital 320,845 322,031 1,186 -

Treasury shares 3,086 - 346 - 2,740 -

Reserve for hedging financial instruments 5,170 668 4,502 

Company reserves 312,735 332,940 20,205 -

Consolidated reserves 395,634 207,213 188,421 

Income for the year 58,669 197,792 139,123 -

TOTAL CAPITAL - GROUP SHARE 1,114,924 1,084,067 30,857 

Minority interests - - -

TOTAL EQUITY CAPITAL 1,114,924 1,084,067 30,857 

NON-CURRENT LIABILITIES

Debt 339,614 273,110 66,504 

Non-current provisions - - -

Provisions for retirement commitments 58 66 8 -

Taxes and social security payables 15,274 16,297 1,023 -

Deferred tax liabilities 12,216 13,793 1,577 -

TOTAL NON-CURRENT LIABILITIES 367,162 303,266 63,896 

CURRENT LIABILITIES

Trade payables 14,214 13,520 693 

Short-term receivables 3,356 36,206 32,850 -

Derivative financial instruments 109 302 193 -

Security deposits 3,498 3,009 489 

Short-term provisions 103 43 60 

Taxes and social security payables 13,991 9,118 4,873 

Other debt 2,783 1,620 1,163 

Deferred income 1,458 871 587 

TOTAL CURRENT LIABILITIES 39,512 64,690 25,178 -
Liabilities on property intended for sale - - -
TOTAL LIABILITIES 1,521,598 1,452,024 69,574 
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IFRS flow table at 30 June 2008

(in thousands of euros) 30-Jun-08 31-Dec-07

Cash flow

Net Income 58.669 197.792
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Cash flow from financing activities (266) 564,471

Change in cash and cash equivalents (15,194) 10,281

Cash and cash equivalents at start of year 14,329 4,048

Cash and cash equivalents at year end (865) 14,329
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Capital

� Number of shares = 24,956,675
� In June 2008, 1-20 bonus share allocation
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Corporate governance

Alain Hagelauer, Chairman
� Patrick Sayer (Vice Chairman)

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

� Alain Lemaire
� Alban Liss
� Philippe Monnier
� Henri Saint Olive
� Théodore Zarifi

Supervisory Board

Executive Board

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

� 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 57
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www.anf-immobilier.com

investorrelations@anf-immobilier.com


