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ANF, a unique property investment company

Four elements of differentiation in a single compan y,

making ANF a property investment company with uniqu e growth prospects

A secured stream of revenues with B&B premises

120,000 sq. m. of land reserves for development, mo stly in Marseille within 4 to 6 
years

A significant presence in two major regional centre s, Lyon (49 properties) and 
Marseille (172 properties), which are also two of F rance's most economically vibrant 
cities

373,000 sq. m. of high-quality city-centre Haussmann -style mixed-use properties 
(24%* offices, 24%* shops, 48%* residential) with a n asset mix that reduces the 
volatility of returns

* On the basis of current built assets
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Significant moves for ANF

� B&B, acquisition of premises with secured  cash flo ws

Appraisal

� Equity issue, increasing free float

Capital increase 
of 335m€

Flottant
17.70%

CEPAC
5.00%

CNP
4.48%

THS
4.98%

Generali
5.00%

Eurazeo
62.84%

Flottant
10.23%

Eurazeo
89.77%

757m€ 1,228bn€

Acquisition of B&B 
Premises for 471m€

Offices
9%

Retail
19%

Residential
23%Misc.

1%

Projects
9%

B&B
39%

Offices
14%

Retail
32%Residential

37%

Misc.
2%

Projects
15%
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The situation in 2005 -> What strategy?

� Renegotiation of commercial leases at lower-than-ma rket rents in Lyon
� Refurbishment of vacant assets in Marseille
� Reduction of vacancy rates in Marseille
� Reletting of commercial premises in the Rue de la R épublique in Marseille
� Exploitation of land reserves in Marseille

A non-existent commercial environment in Marseille

Room to increase leverage (€13m in 2005)
Scope for tax optimisation

120,000 sq. m. of unused land for development in Marseille

Lower-than-market rents on existing leases

High vacancy rates in Marseille (~25%) but low in Lyon (9%)

Dilapidated but high-potential properties in Marseille
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A strategy starting to bear fruit

� Renovation of existing assets: façades, common area s, private areas

� Street renovation and introduction of the tramway i n Marseille

� Higher rents: 81,000 sq. m. renegotiated at end-200 7
� Increase in rental income of 9% in 2006

� Increase in EBITDA
� Increase in EBITDA of 20% between June 2006 and June 2007 

� Rotation of assets: capital gains regularly externa lised

� 2006: Distributable capital gain of €14.1m including Îlot 7B 20,000 sq. m. in Marseille (sale price:  
€16.3m)

� 2007: Distributable capital gain of €13.7m including Suez 8,000 sq. m. in Marseille (sale price: €15.5m)
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2007-2010, faster growth 1/2

� Scope for growth of the 200,000 sq.m. rented area

� 81,000 sq.m. already renegotiated will have an impact on full-year rental income
� 120,000 sq. m. remains to be renegotiated: potential for €11.4m in new annual rents (excl. Printemps) in 4 

to 6 years
• Residential = 53,000 sq. m.: currently let at €5.61 - €6.07 /sq. m/mth– market rate €10 - 11 /sq. m/mth
• Offices = 27,000 sq. m.: currently let at €95 – 122 /sq. m./yr– market rate €150 – 210 /sq. m./yr 

Commercial = 30,000 sq. m.: currently let at €115 – 145 / sq. m./yr – market rate €300 - 400 /sq. m./yr
• Printemps in Lyon = 10,000 sq. m.: currently let at €40 /sq. m./yr

� Reduction of 25,000 sq.m. of vacant residence in Ma rseille 
� 25,000 sq. m. of residential property to be renovated or undergoing renovation: potential annual rental 

income of €3m within 3 years
� 100 apartments completed each year

� Reletting of the Rue de la République in Marseille
� 5,000 sq. m. let to premium brands:  H&M (opening on 26 September 2007), Mango, Sephora, Vert 

Baudet, Sinequanone, Hylton, etc
� Annual rental income target of over €4m within 3 years of which €1.5m of minimum guaranteed rent
� Initiating the letting of the 4,000 sq.m. of the third section of the street (minimum guaranteed potential rent 

of €1.2m)
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2007-2010, faster growth 2/2

� Major projects

� 2007-2010 67,000 sq. m. of deliverable projects in Marseille 
• Applications already filed for 40,000 sq. m., plus 20,000 sq. m. by the end of 2007
• Scheduled delivery of 9,300 sq. m. in 2007, 9,800 sq. m. in 2008, 17,000 sq. m. in 2009 and 30,900 

sq. m. in 2010, targeting a €12m new annual rental income

� 2010 – 2012

• Euromed (Marseille): 53,500 sq. m., expected to generate around €9m in new annual rental income
• Printemps (Lyon):  vast restructuring plan: from 10,000 sq. m. to 25,000 sq. m.

� Estimated overall major projects cost, between 2007and 2012, of €216m with 7-year financing at Euribor 
+ 45bp

� Extension in Lyon 
� 4,000 sq. m. of currently non-valued attics in Lyon, restructured as apartments within 3 years, should 

generate around €500,000 in new annual rental income
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Rents increase in the coming years 
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2,300 €/sq. m.: great potential for value enhancement

� Appraisal method: capitalised income
� A single approach used by the appraiser, rental income

� Prudent capitalisation rates and block valuation, including for residential properties

Very considerable potential for growth
� République and Euromed projects booked at 45% and 11% of their final value (120,000 sq. m. altogether)
� ANF's built assets at €2,300/sq. m. on average at metric value equivalent, much below the market rate
� Following the refurbishments proceeded by ANF on its properties, experts envisage an additional 

comparative appraisal approach (metric value) starting end of 2007

Excl. equity interest in SGIL and 
restated for disposals

Capitalisation rate June 2007
Gross average

Lyon
Offices 6.20%
Commercial 5.65% 
Residential 4.15%

Marseille
Offices 6.40%
Commercial 6.00%
Residential 4.20%

Block values excluding transfer taxesLyon
135m€

Lyon
169m€

Lyon
249m€

Lyon
281m€

Marseille
233m€

Marseille
275m€

Marseille
409m€

Marseille
476m€

368m€

445m€

658m€

757m€
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+15%

+16%

+13%

+48%

+47%

+48%

+25%

+18%

+18%

6 months

6 months

6 months

At constant scope

Appraisal value evolution by region
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Capital gains and return on investment: Acquisition o f premises 
of 159 B&B hotels

� Main features of the transaction signed on 23 July 2007

� Acquisition of the premises of 159 B&B hotels located all over France
� Cost of the transaction: €471m, including transfer taxes
� Leases for 12 years firm, renewable twice for 12 years
� Triple net fixed and indexed annual rent for an initial amount of €27.3m
� ANF will support B&B in its expansion for 3 years on the basis of a programme of identified investments 

costing €58m

� Advantages of the project
� Complementarity between a recurring income stream (B&B) and value creation on the assets
� Significant increase in the size of ANF
� Quality of hotel locations: 94% of sites deemed very good or good by Jones Lang LaSalle Hotels
� Accretion of the net cash-flows

� SIIC 4 compliance
� Shareholdings taken by strategic investors
� Improved capacity to pay dividends
� Potential renegotiation at end of lease term and indexation more favourable than IRL 

� Financing
� 50% to 60% of the operation from equity by capital increase, the remainder from debt
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ANF: a unique and growing property investment company

� Under-valued assets

� Lyon and Marseille city centres at €2,300 per sq. m.
� Latent value to exploit

� Combination of final value creation and regular inc ome
� Potential for value creation from internal ANF projects

� A steady income stream from the outsourcing of B&B premises
� Rotation of assets

� Room for external growth

� Low leverage : LTV of 10%

� Rising dividends

� Eurazeo, a structural shareholder
� 90% now, 60% by 1 Jan 2009



• Conseil de Surveillance

Lyon

12

� An occupancy rate close to 100%
� Renegotiations in line with the strategy
� Plenty of scope for further renegotiation
� 3 value-creating growth projects for the future
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The Presqu’Île in Lyon: an exceptional location

13



14

Confidentiel Nov. 2007

An occupancy rate close to 100%

0.4

12,500 sq.m.

Printemps

0.3

2,000 sq.m.

Miscellaneous*

95%

2,587

354

31,000 sq.m.

Residential

49 properties 

98%99%Occupancy rate

4,7353,3332006 rents (€000)

142190Number of lots

22,000 sq.m.28,700 sq.m.Total area

CommercialOffices

14

Surface area Rents
Offices

29%

Commercial
26%

Misc.
1%

Projects
10%

Residential
34%

Misc.
1%

Commercial
44%

Offices
31%

Residential
24%

* Miscellaneous: cellars, attics, etc.
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Rent increases in line with the strategy and the trend

� 146 out of 329 leases renegotiated
� 50% of surface area renegotiated (26,001 sq. m. fro m a total of 54,700 sq. m.*)
� 83% of additional rental income in a full year, a g ain of €2.8m

� Premium rents: Zara (€1,056 per sq. m.), Naxicap (€ 250 per sq. m.)

15
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� 50% of properties by area (14,000 sq. m.) not yet 
renovated and rented at €120 per sq. m. on average

Still plenty of scope for renegotiation

€200,000€120,000Potential gain

€170 on average€170 on averagePotential rent

€232,741 (€114/sq. m.)€389,191 (€124/sq. m.)Current rent

2,042 sq. m.3,149 sq. m.Surface area

20082007

Expiry of leasesExpiry of leases

16

€410,000€750,000Potential gain

€400 on average€400 on averagePotential rent

€407,322 (€190/sq.m.)€453,728 (€147/sq.m.)Current rent

2,138 sq. m.3,079 sq. m.Surface area

20082007

OfficesCommercial
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2006 2007 2008 2009 2010 2011 2012 2013
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500 m²
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2 000 m²
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3 000 m²

3 500 m²

4 000 m²

2006 2007 2008 2009 2010 2011 2012 2013

Residential

� 136 non-renovated units representing 14,200 sq. m. are let at €6.08 per sq. m. on average. The average  
rent for renovated units is €10.60 per sq. m.

� 54% of properties by area (14,000 sq. m.) not yet 
renovated and rented at €192 per sq. m. on average
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3 value-creating growth projects for the future 1/2

Commercial redeployment

� 450 sq. m. already let to Starbucks and 
Monop’ (former rent €200 per sq. m.)

� 1,000 sq. m. to fall vacant, currently let for 
€176 per sq. m. on average

Place de la 
République

Printemps

� Ongoing negotiations with Deutsche 
Bank, shareholder of Printemps

� Review of various options that will 
create the most value for ANF

17
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3 value-creating growth projects for the future 2/2
Attics project: Creation of new apartments

� Delivery 4,000 sq. m. 60 apartments

� 2008 1,300 sq. m. 20 apartments
� 2009 1,300 sq. m. 20 apartments
� 2010 1,400 sq. m. 20 apartments

� Potential rent €11 per sq. m., or €528,000

18

� With the authorities responsible for historic 
buildings, validation of three levels of 
difficulty in carrying out the work

� Roof modifications and major works likely, 
costing €4.8 - €6m



• Conseil de Surveillance

Marseille

� Rising occupancy rates
� Enhancement of residential properties
� Enhancement of office properties
� Commercial: First stores due to open in September 2007
� République district, growth potential for 2007 - 2010
� Euroméditerrannée, further growth opportunities for 2010 - 2012

Image 1 Image 2

19
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Properties concentrated around the Rue de la République

20
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Rising occupancy rates

172 properties

Occupancy rate

Rents 2006 (€000)

Number of lots

Total surface area

90%

5,527

151

25,000 sq. m.

Offices

69%

8,568

266

35,000 sq. m.

Commercial

85%

9,010

1,424

97,000 sq. m.

Residential

120,000 sq. m.

Projects

1,228

851 space

Parking

Surface area Rents

21

Offices
7%

Projects
21%

Euromed
24%

Misc.
4%

Residential
33%

Commercial
11%

Offices
23%

Commercial
35%

Misc.
5%Residential

37%
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Enhancement of residential properties

Sharp rise in commercial activity since the start o f the year

7,200 sq. m., 100 apartments2008

7,200 sq. m., 100 apartments2007

24,400 sq. m. vacant of which 2,000 sq. m. on the market and 22,400 sq. m. undergoing renovation

� Scheduled delivery: excluding notice given by sitting tenants (approx. 10% a year)

Since 2004

� Very small number of unlet units: 28 apartments for  rent on 15 September 2007
� 90 lets in 2007 at an average of €10.40 per sq. m. 
� 57 apartments currently undergoing renovation

24,400 sq. m.
340

41,200 sq. m. 
546

€5.36/sq. m.

12,500 sq. m.
255

13,900 sq. m.
283

€9.59/sq. m.

Residential 92,000 
sq.m.

1,424 units
Rents

Vacant
Enhanceable 

letsRenewalsNew leases

22
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Enhancement of office properties

Since 2004

3,000 sq. m. vacant, undergoing renovation, on the market at €160-170 per sq. m.

3,000 sq. m.8,600 sq. m.
€89 per sq. m.

2,700 sq. m.10,100 sq. m.
€140 per sq. m.

Offices 24,400 sq. m.
Rents

Vacant
Enhanceable 

letsRenewalsNew leases

Expiry of leases: Offices8,600 sq. m. of enhanceable lets
� 4,000 sq. m. let at €74 per sq. m. with leases 

expiring in 2007 – 2008
� Potential rental gain of €280,000

0

500

1 000

1 500

2 000

2 500

3 000

3 500

2006 2007 2008 2009 2010 2011 2012 2013
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Carré Premier: 600 sq. m. still to be let
Opening between September 2007 and March 2008

Crédit Agricole

H&M
Sept 07

Hylton
Oct 07

Mango
March 08

Vert Baudet  
Oct 07

Sinéquanone
Oct 07

March 08 Sephora
Nov 07

Celio
March 08

March 08

March 08

March 08

March 08

March 08March 08
C d’EpargnePuma

March 08
Esprit

March 08

24
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Ongoing commercial redeployment
An example near Place de la Joliette

État actuel
� Current situation

� 12 stores, of which 3 vacant
� Surface area 3,000 sq. m.
� Annual rent €189,000

� Planned situation and timetable
� Creation of one store (2,000.sq. m.) and 

continuation of 7 (1,000 sq. m.)
� Delivery in the second half of 2008, after 

renovation
� Estimated annual rent: €1,1m

25
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The changing face of Rue de la République

27
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Main
deliveries

ANF assets

Parking Mazenod
445 spaces
Q3 2007

Bd des Dames
Res./comm.
10,000 sq. m.
Q1 2010

5 Joliette
Offices
2,800 sq. m.
Q4 2007

Trinquet
142 serviced flats + 
141 parking spaces
7,456 sq. m.
Q2 2009

Forbin
127-room hotel
2,928 sq. m.
Q4 2009

Massabo
Social housing
2,700 sq. m.
Q4 2009

Fauchier
Office/residential
19,500 sq. m.
Q1 2010

2007
9,300 sq. m.

2009
17,000 sq. m.

2010
30,900 sq. m.

Pavillon Vacon
Comm./res.
9,800 sq. m.
Q4 2008

2008
9,800 sq. m.

67,000 sq. m. of definite projects

Applications filed: Fauchier, Massabo,  Rabateau, Pavillon Vacon (July 07)

28

Rabateau
Offices/car park
3,707 sq. m.
Q4 2009

Tertiary
47,454 sq. m.

Residential
22,674 sq. m.

Car parks
586 spaces
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République projects 1/2

� Car park

� 445 spaces
� 13 levels

� Timetable
� Start of works February 2006
� Delivery Q3 2007

� First lets at €180 per month
� Cost of works: €7.4m excl. VAT

� Mixed-use property 
� 2,800 sq. m. of offices
� 640 sq. m. of shops

� Marketing
� 1,556 sq. m. (3 floors out of 5) let at €200 

per sq. m. from 1 November 2007
� Contacts made for the other two floors

� Cost of works: €3.5m excl. VAT
� Delivery of the property in October 2007

29

Parking Mazenod 5 Joliette
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République projects 2/2

� Serviced apartments with Pierre & Vacances, 
residential + parking spaces
� 142 short-stay units, lease concluded with 

P&V on 2 November 2005
� 20 residential units
� 141 underground parking spaces on 3 levels

� Work starts after archaeological dig

� Dig scheduled to start on 8 March 2007
� Postponed to April

� Construction period: 22 months
� Cost of works: €13.3m excl. VAT

Trinquet

30

� Project: 19,500 sq. m. net floor area
� Offices: 13,000 sq. m.
� Residential: 6,500 sq. m. (co-development)
� Car park: 305 spaces

� Timetable (excl. archaeology)
� Applications filed Q2  2007
� Delivery Q1 2010

� Cost of works: €37m 

Residential: €13m – Offices: €24m

Fauchier
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Euroméditerrannée, further growth opportunities 2010 - 201 2

Constructa
Logements Nédelec
15,000 sq. m. - 170 res.

Cogedim
Horizon Schuman
30,000 sq. m. - 152 res.

Parc Habité
Arenc
2,500 residential units

Residential

Offices 

Tour CMA CGM
28,000 sq. m. + annexes

Cogedim – C Agricole
Euromed Center
70,000 sq. m.

Icade
Peysonnel
45,000 sq. m.

Le Silo

Constructa
Cœur Méditerranée
18,000 sq. m.

Consructa
Espace Nédelec
20,500 sq. m.

Constructa
Transcausse
35,000 sq. m. - 450 res.

40,000 sq. m.

26,000 sq. m.

Terrasses du 
Port Hôpital Desbief

22,500 sq. m.

31

Place de 
la Joliette

Cathédrale
Major

Îlots 28 et 29
45,000 sq. m.

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

Îlots 30
5,000 sq. m.
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Place de la Joliette: Already a fully-functioning bu siness district

Place d’Arvieux

Grand Large

Cap Joliette

Les Docks - Joliette

32
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Results at 30 June 2007

(€000) Actual 06 Actual 05

Invoiced rents 24 334 22 847

Other income 3 328 3 886
Operating expenses (16 032) (16 512)

EBITDA 11 630 10 221
as % of sales 47.79% 44.74%

Other amort./deprec. expenses and provisions (428) (150)

Operating income bf. property deprec. expenses 11 202 10 071

Property depreciation expense (4 066) (3 730)
SIIC revaluation depreciation expense (2 271) -

Operating income 4 865 6 341

Interest income (expense) (838) 209
Other exceptional income (expenses) (649) 18 036
Income tax (88) (4 322)

Net profit 3 290 20 264

H1 2007

12 551

1 511
(8 191)

5 871
47.00%

(242)

5 629

(3 434)
-

2 195

(762)
5 342

-

6 775
(1) Sale of non strategic financial assets

(1)
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Triple net return

2006 on Total
€000 2006 val. 2005

Total expert app. - Date : 12/06
Value :

Operating income before depreciation 9,652
Triple net cash return 1 1.65% 2.55%

Net capital gain on 7B (a)

Net capital gain on other lots

Operating income after book capital gains 9,652
Triple net cash return 2 2.55%

Revaluation difference on 7B (b)

Revaluation difference on other lots

Operating income with revaluation reserve 9 652
Triple net cash return 3 2.55%

(a) - Sale price minus reappraisal value
(b) - Reappraisal value minus net book worth

671,910

11,073

462
72

11,607
1.73%

13,268
408

25 283
3.76%
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Balance sheet assets at 30 June 2007

2006 2005 

Intangible fixed assets 18 18 

Tangible fixed assets (net) 467 562 54 372 
Lands and Constructions 390 847 24 894 
Others :- Fixtures & fittings 40 907 10 059 

- Furniture, office/IT equipment 382 434 
-Tangible assets in progress 35 397 18 663 
-Advances and instalments 29 322 

Financial investments 1 483 1 488 

FIXED ASSETS (I) 469 063 55 878 

Amounts receivable from tenants 1 666 1 411 

Other trade receivables 3 302 20 166 

Transferable securities and cash on hand 3 878 1 873  

Prepaid expenses 308 776 

CURRENT ASSETS (II) 9 154 24 226 

GRAND TOTAL ( I + II )    478 217 80 104 

H1 2007

53 

484 931 
385 979 

43 156 
373 

55 395 
29 

1 488 

486 473 

1 479 

4 101 

3 401 

358 

9 339 

495 812 



37

Confidentiel Nov. 2007

Balance sheet liabilities at 30 June 2007

2006 2005 

Shareholders' equity 371 982 37 937 

Financial debt 56 506 32 391 

Loans and debts with lending inst. 53 868 29 792 
Due on holdings - -
Other loans and financial debt 2 551 2 289 
Advances from tenants 87 310 

LONG-TERM LIABILITIES (I) 428 488 70 328 

Provisions for risks and charges 120 257 

Operating debt 47 330 6 558 

Other liabilities 1 797 2 529 

Deferred income 482 432 

SHORT-TERM LIABILITIES (II) 49 729 9 776 

GRAND TOTAL ( I + II )    478 217 80 104 

H1 2007

359 008 

78 530 

75 563 
-

2 701 
266 

437 537 

66 

57 448 

64 

696 

58 274 

495 812 
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Project financing
Increase in borrowing

� Renegotiation of the loan to finance identified new  projects
� €250m compared with €150m previously
� 16 projects currently identified compared with 5 previously

� €60.5m drawn down at end-June 2007 plus €14m in loa ns put in place in 2005

� Total net debt at end-June 2007 equal to 10% LTV
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Dividend

3.05%
2.01%

Net return
Price at 31 December 2006

Price at 15 March 2007

€1.20Dividend* per share

€19.9mDividend*

2006

A dividend per share of €1.20: up 4.30%

* Dividend put to the Annual General Meeting on 3 May 2007
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Corporate governance

Alain Hagelauer, Chairman
� Patrick Sayer 
� Delphine Abellard
� Philippe Audouin
� Sébastien Bazin

� Jean-Luc Bret 
� Philippe Monnier
� Henri Saint Olive
� Théodore Zarifi

Supervisory Board

Executive Committee

� Bruno Keller, Chairman
� Xavier de Lacoste Lareymondie, Chief Executive 
� Brigitte Perinetti
� Richard Odent

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

Total number of employees: 55
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An experienced management team

� Bruno Keller, Chairman of ANF's Executive Committee and Chief Operating Officer of Eurazeo, 52
Joined Eurafrance/Rue Impériale in 1990 after 14 years as an auditor, financial director and portfolio 
manager

� Xavier de Lacoste Lareymondie, Chief Executive, 53
Joined ANF in 2006 after 12 years with AGF in charge of property valuation, expert appraisal and holdings. 
He also spent 10 years as a financial and operational manager in the property development business

� Richard Odent , Member of the Executive Committee, 63
Joined Rue Impériale in 2003 after 33 years with major property and financial companies (Lazard, SOVAC, 
UIS, GE Capital Real Estate)

� Brigitte Perinetti, Member of the Executive Committee, 48
Joined Eurazeo in 2004 after 20 years managing family property portfolios

� Jacques Bonnafont, Chief Financial Officer, 52
Joined ANF in October 2005 after 8 years in audit and consulting (PWC, Ernst & Young) and 20 years as an 
HR manager and CFO with French and British groups

� Stéphanne Deschamp, Financial Controller, 37
Joined ANF in October 2005 after 15 years in audit and consulting with Deloitte & Touche
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