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Property rentals (IFRS) €174.9m €183.0m €181.5m 

Operating profit before fair value adjustments and 
disposals 

€146.6m €158.1m €152.3m 

Profit (loss) on disposal of investment properties 
and fair value adjustments to investment properties €73.2m (€399.5m) (€546.5m) 

Attributable net profit (loss) €164.6m (€252.2m) (€393.0m) 

 Underlying attributable net profit (loss) €96.7m €108.3m (€96.8m) 

Underlying attributable earnings per share  €2.08 €2.33 €2.08 

Attributable current cash flow €104.1m €110.1m €100.0m 

Attributable current cash flow per share   €2.24 €2.37 €2.15 

Portfolio value excl. transfer costs at 31 Dec. 
(attributable) 

€2,960m €3,094m €3,477m 

NAV per share including transfer costs €44.1 €43.3 €51.3 

Loan to value 35.6% 34.2% 31.5% 
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 2010 rental volume: 423,611 sq.m. (20% of Paris Region volume), up 59% vs. 2009 

 Immediately available stock: 0.4 million sq.m., down 9% vs. end-June 2010 

 Vacancy rate down to 5.5% 

 Prime headline rent at end-2010: €750/sq.m./year (€600/sq.m./year at end-2009) 

 Average CBD rent:  €503/sq.m./year, up 5% vs. end-June 2010 

 2010 rental volume: 2.2 million sq.m., up 15% vs. 2009 

 Immediately available stock: 3.6 million sq.m., stable vs. 2009 

 Vacancy rate down to 6.8% (from 7.4% at end-2009) 

 Average Q4 2010 rent: €308/sq.m./year.  

 CBD rents trending upwards 

 Higher transaction volumes 

 Declining stocks 

 Market held back until stock is renewed 

Sources: Immostat, JLL and BNP Paribas Real Estate 
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 €1.8 billion invested in 2010 (22% of Paris Region investment), down 6% vs. 2009. 

 

 Prime CBD yields down 100 bps vs. end-June 2010 at around 4.75% to 5.25% at year-end. 

 

 Fierce investor competition to acquire scarce “core prime” properties is driving a further decline 

in yields.  

 Investors are still looking to invest in the Prime segment 

 

 Prime yields are continuing to fall 

 

 Shortage of properties available immediately or within one year in this specific segment 
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Sources: Immostat, JLL and BNP Paribas Real Estate                            Commercial property: offices, retail, warehouses 

 France: €12 billion invested in 2010 (up 42% vs. 2009).  

   

 Paris region: €8.3 billion invested in 2010 (up 57% vs. 2009). 

 Investors are looking for high quality properties representing a safe investment. 

However, this type of property is in short supply. 

 Rental yields for office and retail properties have declined by 75 to 100 bps for the best 

assets. 
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(1) (Passing rent + Market rent on vacant properties)/(Appraisal value including transfer costs + discounted capex) 

0,0%

1,0%

2,0%

3,0%

4,0%

5,0%

6,0%

7,0%

déc-10 déc-09 déc-10 déc-09

BUR COM

5.9% 6.3% 

5.2% 

6.5% 

OFFICES RETAIL 



2010 Annual Results 11/02/2011 page 9 

Bureaux 

79,9% 

Retail 

25% 

Offices 

71% 

Residential 

1% 
Parking garages 

   3% 

6.0% 
€176m 

 
Golden Crescent 

12.1% 
€360m 

Other 

81.9% 

€2,424m 
Central Business District  

(CBD) 
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  46, quai Le Gallo 33,800 sq.m. 

  176, avenue Charles de Gaulle 

  Neuilly-sur-Seine 
7,400 sq.m. 

  Le Vaisseau - 39-51, rue Pierre Poli 

  Issy-Les-Moulineaux 
6,300 sq.m. 

  

 

  Rives de Seine - Quai de la Rapée 22,700 sq.m. 

  103 Grenelle 17,300 sq.m. 

  

 
 

  Edouard VII 54,800 sq.m. 

  Le Louvre des Entreprises-  

  Le Louvre des Antiquaires 
47,800 sq.m. 

  Îlot Richelieu 38,200 sq.m. 

  Washington Plaza (66%) 31,000 sq.m. 

  Cézanne Saint-Honoré 29,000 sq.m. 

  247, rue Saint-Honoré 22,000 sq.m. 

  131, avenue de Wagram 9,200 sq.m. 

  96, avenue d'Iéna 8,800 sq.m. 

  92, avenue des Champs-Elysées 7,600 sq.m. 

  Haussmann Saint-Augustin (50%) 6,700 sq.m. 

  112  Wagram  5,900 sq.m. 

  6, rue de Hanovre 4,800 sq.m. 

  90, avenue des Champs-Elysées (50%) 4,300 sq.m. 

  Galerie des Champs-Elysées (50%) 2,800 sq.m. 

  12, boulevard des Capucines 2,200 sq.m. 
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In €m 

  

∆ Like-for-like growth (9.0) 

∆ Increase due to acquisitions and post renovation 

   remarketing 
1.5 

∆ Decrease due to sales and major renovations (13.7) 

∆ Lease termination penalties 13.1 
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Other (parking garages + residential + prof) 

Retail 

Offices 

€144.6m 

€24.7m 

€5.6m 

Banking-Insurance Services 

Law firms Retail 

Media-Communication 

Other 

Manufacturing 

42% 

14% 

17% 

13% 

5% 
6% 

3% 



2010 Annual Results 11/02/2011 page 13 

 Leases signed on 42,892 sq.m. (56% 

marketed, 44% remarketed) 

 Total rent: €25,283k, or €589/sq.m./year  

 Rent attributable to SFL: €18,633k 

 6,755 sq.m.  remarketed  

 Total rent: €9,516k, or €1,409/sq.m./year  

 Rent attributable to SFL: €4,345k 

Galerie des Champs-Elysées Retail 3,300   H&M 

103 Grenelle Offices 3,100   ESMA 

103 Grenelle Offices 2,700   S.A. Valtech 

LDE-LDA Offices 2,100 Louis Vuitton Malletier 

Washington Plaza Offices 1,800 VTG France 

103 Grenelle Offices 1,400 Regus Sophia 

Washington Plaza 

Paris 8ème 
103 Grenelle 

Paris 7ème 

Galerie des Champs-Elysées 

Paris 8ème 
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(1): Surface area attributable to SFL, excluding surface areas and buildings undergoing refurbishment or renovation 
(2): End-of-month spot rate, based on surface area attributable to SFL. 
(3): Average end-of-month spot rate, surface area attributable to SFL, excluding surface areas and buildings undergoing refurbishment or renovation 
(4): Surface areas attributable to SFL, excluding surface areas and buildings undergoing refurbishment or renovation (Passing rent/(Passing rent + assumed rent)). 
(5): As a % of total portfolio excluding properties under renovation, attributable to SFL 

80%
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95%
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Bureaux Commerces

88% 

95% 

85%

87%

89%

91%

93%

95%

97%

99% Bureaux

Commerces

Theoretical market liquidity 

threshold (94%) 

91.4% Q4 2010: 87.4% 

   

 103 Grenelle 9,500 3.8% 

 Washington Plaza (66%) 6,700 2.7% 

 112 Wagram  4,200 1.7% 

Offices Retail 

Offices 

Retail 
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ESMA (3,100 sq.m.) 

LAGARDERE (5,000 sq.m.) 

Louis Vuitton Malletier (2,100 sq.m.) 

Under exclusive negotiation (4,500 sq.m.) 
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20% 

1% 
2% 

4% 

9% 
7% 

16% 

14% 

16% 

12% 

24% 

11% 

9% 

18% 

8% 

13% 

0% 

5% 5% 
7% 

0%

5%

10%

15%

20%

25%

30%

2011 2012 2013 2014 2015 2016 2017 2018 2019  >=2020

Lease renewals (in %) based on rent roll at 31 December 2010 

Potential exit (in %) based on rent roll at 31 December 2010 

≈ €15m 

≈ €2m 

≈ €15m 

≈ €15m 

≈ €2m 

0,0 M€ 

10,0 M€ 

20,0 M€ 

30,0 M€ 

40,0 M€ 

BUR COM

Gisement renouvellement
Gisement restructuration
Gisement vacant

≈ €30m 

≈ €19m 
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(1) Weighted average period remaining for leases in progress as of 31 December 2010, up to lease expiry date. 
(2) Weighted average period remaining for leases in progress as of 31 December 2010, up to next potential exit date. 

OFFICES RETAIL 

Renewals 

Renovations 

Vacant 
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247-251, rue Saint Honoré CBD Hotel/ Retail 16,400 sq.m. H1 2011 

92, av. des Champs Elysées CBD 
Offices/ 

Retail 
  7,100 sq.m. H2 2012 

Quai Le Gallo - Boulogne 
Golden 

Crescent 
Offices 31,500 sq.m. H2 2012 

Other - -  5,700 sq.m. - 

Total 60,700 sq.m. 

92, av. des Champs-Elysées 

Paris 8ème 

247-251, rue Saint Honoré 
Paris 1er 

46, Quai Le Gallo 

92100  Boulogne-Billancourt 
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Useable surface area: 4,596 sq.m. 

Sale price: €6.5 million excluding transfer costs 

Tour Les Miroirs (Building C) – La Défense Tour Coface – La Défense 
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Portfolio value (including transfer costs) at 30 June 2010: €1,214 million 
 

37 properties representing a total of 142,000 sq.m. 
 

2010 rental revenues: €62.6 million 
 

NAV (excluding transfer costs) at 30 June 2010: €560 million 

 

66.3% 
17.3% 

16.4% 

Paris region 

Other Paris 

West Central  

Paris 

96.7% 

2.0% 1.3% 
Other Retail 

Offices 



2010 Annual Results 11/02/2011 page 21 

       Tour Coface : 28,400 sq.m. (useable) 
 

       Les Miroirs (Building C): 19,900 sq.m. (useable) 

       15,476,190 shares at €18.48/share 
 

       Representing 36.36% of SIIC de Paris’s capital 

       2,706,652 shares at €18.48/share for a total of €50 million 

29.99% 

59.73% 

10.28% 

Realia 

Other 

SFL 

Valuation: €286 million excluding transfer costs 
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       A portfolio fully aligned with that of SFL (prime Paris commercial properties) 

       Reduction in debt through €50 million proceeds from sale of 6.36% to Realia 

       With rights to the 2010 dividend 

       SFL will hold 3 of the 10 seats on the SIIC de Paris Board 
 

       Strategic decisions to be made by an 8/10ths qualified majority 
 

       Pre-emptive right to acquire SIIC de Paris shares 
 

       Joint put option 

       Disposal of two non-strategic assets in La Défense with tenants moving out in 2010  

       (Les Miroirs) and 2012 (Coface) 
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•Property rentals 174.9 183.0 -4.4% 

•Property expenses, net of recoveries (13.1) (10.3) 26.9% 

•Net property rentals 161.8 172.7 -6.3% 

•Service and other revenues 5.2 6.2 

•Depreciation, amortisation and provision expense, net (1.1) (1.1) 

•Employee benefits expense and other expenses (19.3) (19.7) 

Operating profit before disposals and fair value 

adjustments 
146.6 158.1 -7.2% 

•Net disposal losses (33.9) (14.0) 

 Fair value adjustments to investment properties 107.0 (385.5) 

 Share of profit of associates 13.3 0 

•Finance costs and other financial income and expense (47.9) (40.9) 

•Income tax expense (10.2) 15.4 

Profit (loss) for the year 175.0 (266.9) 

•Minority interests (10.4) 14.7 

Attributable profit (loss) 

Underlying attributable profit 

164.6 

96.7 

(252.2) 

108.3 -10.7% 
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Property rentals, net 161.8 172.7 

-4.8% IFRS adjustments – Property rentals and key 

money 
4.7 2.2 

Other income 5.2 6.2 

Employee benefits expense and overheads (18.6) (18.9) 

Finance costs, net (44.5) (43.9) 

Current Cash Flow 108.6 118.2 -8.2% 

Attributable Current Cash Flow 104.1 110.1 -5.4% 

 
(1) Hors cessions 

Average number of shares (thousands) 46,525 46,503 

Current Cash Flow per share  €2.24 €2.37 -5.4% 

} 
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Syndicated loan 180.0 400.0 -220.0 

2009 corporate loan(1) 265.0 150.0 +115.0 

2010 corporate loan(2) 200.0 0.0 +200.0 

Lease financing 175.6 192.6 -17.0 

Other bank loans 394.7 393.8 +0.9 

Total debt 1,215.3 1,136.3 +79.0 

Average life (years) 3.4 3.2 +0.2 

Average spot cost (after hedging)  4.1% 4.6% -0.5pt 

 Cash and cash equivalents 13.6 19.6 -6.0 

Net debt (debt – cash and cash equivalents) 1,201.7 1,116.7 +85.0 

 Estimated value of assets (incl. transfer 
 costs)  

3,119.7 3,266.3 -146.6 

 SIIC de Paris shares 252.1 - +252.1 

 Loan-to-value ratio 35.6% 34.2% +1.4pts 

 
(1) Corresponding to €265m drawn down on a €300m facility 
(2) Corresponding to €200m drawn down on a €350m facility 
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44,6 

57,4 

63,6 

51,3 

43,3 44,1 

0,0

25,0

50,0

Share price at 31 December 

34,65 

44,00 

56,50 

25,51 

50,88 

12/08 12/05 12/06  12/07 12/09 

33,50 

12/10 
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Equity 1,865 1,816 

Unrealised capital gains 9 11 

Dilution gain 16 16 

NAV excl. transfer costs 1,890 1,843 +2.5% 

Transfer costs on property 

portfolio 
160 172 

NAV incl. transfer costs 2,050 2,015 +1.7% 

Shares and potential 

shares (in thousands) 
46,529 46,529 

NAV/share excl. transfer 
costs 

€40.6 €39.6 +2.5% 

NAV/share incl. transfer 
costs 

€44.1 €43.3 +1.7% 
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CCF/share                  Dividend/share              o/w interim dividend 
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(1)  Recommended dividend 

0

0,5

1

1,5

2

2,5

3

3,5

2004 2005 2006 2007 2008 2009 2010

2.14 
2.05 

2.16 2.10 

1.84 

3.20 

2.13 

3.20 

2.15 

1.90 

2.37 

2.10 

2.24 

2.10 (1) 

0.70 0.70 0.70 0.70 
1.10 

1.35 1.40 
2.50 2.10 1.40 

(in €) 
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 www.fonciere-lyonnaise.com 
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 Company Law 

IT 

 HR 

 

 

 Property Law 

  General Services 

Asset Management 

Property Management 

Technical 

 Development  

Marketing  

Accounting 

Consolidation 

Budget Control 

Cash Management 

  

Number of employees 

Head Office  

Building staff and caretakers  3 

Total 82 

  

79 
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Colonial 

(53.5%) 

Treasury stock (1.0%) 

Free float (6.4%) 

Reig Capital Group (4.4%) 

Predica (5.1%) 

CACIB (8.8%) 

Orion III European 3 (6.4%) 

Eurohypo AG (7.2%) 

Royal Bank of Scotland (7.2%) 

Credit Agricole 

Group  (13.9%) 

Commerzbank 

(20.1%) 

La Caixa 

 (5.8%) 
Banco 

Popular 

(4.6%) 

Free float 

(10.1%) 

Royal Bank 

of Scotland 

(20.0%) 

Goldman 

Sachs 

(4.9%) 

Credit Agricole 

(19.7%) 

Coral Partners 

SARL (14.7%) 

Treasury stock (0.1%) 
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Juan José Brugera Clavero (Chairman) 

Jean-Jacques Duchamp 

Carmina Gañet Cirera 

Aref H. Lahham  

Pere Viñolas Serra 

 

Jean Arvis 

Jacques Calvet 

Tony Wyand 

Carlos Fernandez-Lerga Garralda (Chairman)  

Jean Arvis  

Jacques Calvet 

Jean-Jacques Duchamp 

Pere Viñolas Serra (Chairman) 

Jean Arvis 

Juan José Brugera Clavero  

Tony Wyand 

 

 

Juan José Brugera Clavero  (Chairman & CEO, Colonial)  

Jean Arvis  (Independent director)  

Jacques Calvet  (Independent director)  

Anne-Marie de Chalambert (Director, Colonial)  

Jean-Jacques Duchamp  (Director, Prédica)  

Carlos Fernandez-Lerga Garralda  (Director, Colonial)  

Carmina Gañet Cirera  (Director, Colonial)  

Aref H. Lahham  (Director, Orion)  

Bertrand Letamendia (Director, Colonial)  

Carlos Losada Marrodan (Director, Colonial)  

Luis Maluquer Trepat (Director, Colonial)  

Pere Viñolas Serra  (Director, Colonial)  

Tony Wyand  (Independent director)  

Reig Capital Group Luxembourg SARL  

(Director represented by 

Alejandro Hernandez-

Puertolas)  

Representing Colonial Other 
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Number of shares at year-

end 

(in thousands) 

46,529 

Average daily trading volume 

(shares) 
2,651 

Average daily trading volume 

(amount) 
€89,000 

High (6 January) €37.98 

Low (25 May) €27.65 

Year-end closing price €34.65 

(1) Base 100: 31 December 2009; data up to 31 December 2010 

      Sources: Euronext/Epra 

 

SFL: +3% 

CAC 40: -3% 

SIIC: +7% 
EPRA Europe  

+12% 
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Discounted cash-flow method or revenue capitalisation method or 

comparison with recent transactions  

Entire portfolio valued at least every 6 months 

With and without transfer costs 

Fully diluted 

Financial instruments marked-to-market 

 

Valuations and NAV calculations reviewed by the Auditors 

 

Jones Lang LaSalle, CBRE, BNP Paribas Real Estate 
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SOCIETE FONCIERE LYONNAISE  
 

SA 

SAS (Société par Actions Simplifiée) 

SCI (Société Civile Immobilière) 

Flow through entities whose results are consolidated with SFL under the SIIC regime 

Locaparis 

SAS 

Washington  

SCI 

Paul Cézanne 

SCI 

100% 

66% 

100% 

Parchamps  

SCI 

Pargal  

SCI 

Parhaus  

SCI 

Parchar  

SCI 

50% 

100% 

100% 

100% 

100% 

103 Grenelle 

SCI 

100% 

Parholding 

SAS 

SIIC DE Paris 

SA 

30% 

SA (Société Anonyme) 
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0 10 20 30

de 20 à 29 ans

de 30 à 39 ans

de 40 à 49 ans

de 50 à 59 ans

60 ans et plus

0 10 20 30 40

moins d'un an

de 1 à 5 ans

de 6 à 10 ans

de 11 à 15 ans

plus de 15 ans

(1) Excluding building staff and caretakers 

  

 Building caretakers 3 3 

 Administrative staff 14 14 

 Supervisors 15 16 

 Managers 50 51 

 Total  82 84 

Over 15 years 
 

10 to 15 years 
 

5 to 10 years 
 

1 to 5 years 
 

Less than 1 year 

60 and over 
 

50 to 59 
 

40 to 49 
 

30 to 39 
 

20 to 29 
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Major renovation projects(1)  

 
42.2 59.7 

Other capitalised expenditure 14.0 36.9 

Total 56.2 96.6 -41.8% 

(1) Of which: 247 St-Honoré  €20.4m ; 92 Champs Elysées  €8.5m; Galerie des Champs Elysées  €7.7m ; Quai Le Gallo  €5.6m 
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In €m 

  

 
  

   
 

•Property rentals 174.9 - 183.0 - -4.4% 

•Property expenses, net of recoveries (13.1) - (10.3) - 26.9% 

•Net property rentals 161.8 - 172.7 - -6.3% 

•Service and other revenues 5.2 - 6.2 - 

•Depreciation, amortisation and provision 

 expense, net 
(1.1) - (1.1) - 

•Employee benefits expense and other expenses (19.3) - (19.7) - 

Operating profit before disposals and fair value 

adjustments 
146.6 0 158.1 0 -7.2% 

•Net disposal losses - (33.9) - (14.0) 

 Fair value adjustments to investment properties - 107.0 - (385.5) 

 Share of profit of associates 0 13.3 0 0 

•Finance costs and other financial income and 

expense 
(43.5) (4.4) (40.1) (0.8) 

•Income tax expense (1.6) (8.5) (1.8) 17.2 

Profit (loss) for the year 101.5 73.6 116.2 (383.1) -12.7% 

•Minority interests (4.8) (5.6) (7.9) 22.6 

Attributable profit (loss) 96.7 68.0 108.3 (360.5) -10.7% 

Average number of shares (thousands) 46,525 46,503 

Underlying attributable earnings per share €2.08 €2.33 -€0.25 


