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H1 2006 || H1 2005
IFRS IFRS

Rental revenues (IFRS) €78.7m €76.4m +2.9%
Operating profit €49.9m €47.5m +4.9%
Disposal gains €4.1m €29.2m -86.0%
Profit attributable to equity holders €31.6m €59.2m -46.6%
gCal{ilrr]rsent Cash Flow excl. disposal €40.4m €57.1m 29 204
OB o dh aaler ot NI e s &1 .22 2 aa o
NAV per share, incl. transfer costs @ €53.3 €40.8 +30.5%
(1) gLqugnr‘;l;r)nber of shares at period-end (in 43,104 A5.104
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Investment market
(business property,

Paris area)

Office rental market
(Paris area)

Office rental market

(Central Business
District)

Retail rental and
iInvestment market

e Erench Property Marke
IS al #2006

PSFL
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Volume up €10.3 billion (139%) on H1 2005

Prime yields remain low

Continued slow shift away from offices towards warehouses

Shift towards the Paris area (87% of total investment) away from the regions
Increase in portfolio sales and in very large individual transactions

49% rise in completed lettings (vs. H1 2005) to 1.44 million sq.m.

Available supply down 9% (vs. 1 Jan. 2006) to 2.5 million sq.m.

1% increase in average rents for new properties (vs. 1 Jan. 2006) to
€302/sq.m./year

Further decline in vacancy rate to 5.2% (from 5.8% in Jan. 2006)

Shift away from the CBD, which represented 20% of 2005 completed lettings in
Paris area (287,500 sg.m.); volume up 34% on H1 2005

Prime nominal rent up €678 (6% vs. 1 Jan. 2006), narrower commercial benefits

Vacancy rate down, at 4.8%, with increased proportion of new property up for
rent

Rental: Rents have stabilised at a high level; strong demand for all products.
Foreign retailers increasingly present
Continued strong and varied investment demand; further decline in yields.
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_.,Pp ficlio

Appraisal value at 30 June 2006

€2,977 million excluding transfer costs
(upl13.8% on 31/12/2005; up 28.2% on 30/06/2005)

70%
€2,074m
Central Business District

kdenTrianl ARSRCE D >
£

Retail
15%
Resldential

Offices
80%
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HdL2006 Property Purchases:
€250 million

Price

(€m - excl.
transfer costs
and tax)

Surface area

Properties
(sg-m.)

247-251, rue Saint Honoré 22,000

5 July 2006 94

PSFL
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Comments

Major renovation (4-star luxury hotel or office

Issy les Moulineaux 124 parking spaces

TOTAL €250 million

75 001 Paris (offices and retail) building)
Igéﬁﬁsﬁggfenelle 14,200 - offices Major renovation of offices
' . 24 July 2006 300 - retail 125 (demolition and building permit obtained in
75007 Paris .
86 parking spaces March 2006)

) Fully let (to Dalkia)
LE VAISSEAU 5,600 - offices .
39-51 Pierre Poli 25 July 2006 350 - archives 31 Leased for a non-cancellable period of 9 years

as from 1 April 2006
Cash flow as from 2006

nsa dean dizhel

247 — 251, rue Saint-Honoré
Paris 1
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103, rue de Grenelle
Paris 7

e

Le vaisseau
39-51 Pierre Poli
Issy les Moulineaux



H12006 Property Sales: TSI
2476 million s o s

Price , Price
s’ (em - excl. Properties | Surface
LiErELES under option

sg.m. costs and
(sg.m.) s

: (€mf— excl .
ransfer costs
(sq.m.) and tax)

Properties sold

87/89, rue de la Faisanderie 2,404 14 Feb. 20.0 2,387
39/41rue de Rome 1,141 28 Feb. 3.7 82, rue Beaubourg (offices/  Sept 2006 12.3
Vauban (sale as a property trader) 226  H1 1.0 retail)
Other 0.1 10, rue de Stockholm 489 (hotel- Sept 2006 1.1

bar)

T —— T
R T

Capital Margin on sales as a
gains property trader

10, rue de Stockholm

82, rue Beaubourg Paris 8

Paris 3

87-89, rue de la Faisanderie
Paris 16
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Appraisal values

BEserJune 2006
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Appraisal values (Group share): €2,977m excl. transfer costs (up 13.8% on 31/12/05)

Like-for-like
(excl. transfer costs)
up 20.2% on 30/06/2005

24,0% -
s + 20.7%
20,0% - 8 000 -
+ 15.0 %

16,0% -
6 000 -

12,0% -
4 000 -

8,0% -
4,0% | 2000 -
0,0% - ‘ ) 0 -

Bureaux Commerces

€3,149m incl. transfer costs (up 14.1% on 31/12/05)

Average value per sq.m.
(excl. transfer costs)

€7,316

7,130

Bureaux

Commerces

(2) : = (passing rent + assumed rent on vacant properties)/appraisal value excluding transfer costs
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6,0% ~

4,0% -

2,0% ~

0,0% -

Spot yield®
(excl. transfer costs)

5.68%
(6.38% at 31/12/05)

Bureaux Commerces



Development Pipeline PaSFl,

PRVIRG valte creation Socite PN Lowwast

e Renovated Forecast .
Proper Distri Deliver
perty Sl surface area rentals elvery
(100% basis)

11,888 sq.m. €8.0m H1 2007

104-110 Bd Haussmann Golden Triangle  Offices

Galerie des Champs Elysées Golden Triangle  Retall 6,239 sq.m. €9.2m H2 2008
5, rue Alfred de Vigny Golden Triangle  Offices 2,558 sq.m. €1.7m H2 2006/H1 2007
92, av. des Champs Elysées Golden Triangle  Offices/retail 6,000 sg.m. €12.0m H2 2008

otal __________________________________[26685sgm | €0om |

104-110 Bd Haussmann,

Paris 8 Galerie des Champs Elysées, 5, rue Alfred de Vigny, 92 av. des Champs Elysées,

Paris 8 Paris 8 Paris 8

247-251, rue Saint Honoré

Projects in the pipeline: -
Télégraphe — 103, rue de Grenelle



Rental Revenues WS
HARZO06versus H1 2005 Soae FoRGiERg Lionmue

In €m

H1 2005 rental revenues

Of which IFRS adjustments

Increase due to purchases and post-renovation remarketing +6.4
Decrease due to sales and renovations -4.1

H1 2006 rental revenues

Of which IFRS adjustments
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Rental Revenues

Other (Parking Garages + Residential + Professional)

=+ €2.3m " Retalil
B Offices

30/06/05 30/06/06
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Oeeupancy Rates

Occupancy rate® at 30 June 2006
95.4%

T T
v v
Occupancy Rate by Property Type Occupancy Rates, June 2005 - June 2006 (2)
99%-
0
98.3% -
100,0% 94.9%
95%-
95,0%- £
91%4 Theoretical market liquidity
i threshold (94%)
90,0% oo
87%-
85,0%
85% T T T T T T T T T T T T .
juin-05 juil-05 Aout05 sept-05 oct-05 nov-05 déc-05 janv-06 févr-06 mars-06 avr-06 mai-06 juin-06
80,0% ‘ ‘
Offices Retail

Retail e Offices

Office Occupancy Rates at 30 June 2006
SFL: 94.9%

Central Business District: 95.2%
Paris region: 94.8%

(1) : Excluding surface areas undergoing renovation
(2) : Spot rate at 30 June
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Lease Renewals and M ST
REversienary Potential s s s

Commercial Lease Expiry Dates (1) Reversionary Potential

(in €m) (in €)

00 1 700 28.0%
. 0
= + 600
503 1 500
200 +
448 + 400 30%;
150 + o
375 25%;
349 324 + 300
20%;
100 +
246 4 200 15%;
50 | 2,6 47 10%!
16 15 e
: ’ . 50/0-
0 0,
oo | E&E ninbiln . e Ly 0% ,
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Offices Retail

===m Leaserenewals calculated on the basis of 30 June 2006 rent roll (in €m)

=== Average annual rent for leases expiring in the period (in €/sq.m.)

. Bew. 2 ¢
v v

Average office rent Average remaining

Reversionary
30 June 2006: lease term: 6.3 years

potential®

No significant lease renewals
S0 ean (Group share): 5.5%

before 2010

(1) Calculations based on €154m commercial lease rent roll
(2) Based on estimates of rents for lease renewals (10.4% if based on open market rentals)
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Errst Half 2006 Results

PSFL
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In €m — 100% basis H1 2006 H12005 |% change AT

Rental revenues 78.7 76.4 +2.9% 153.3
Property costs net of recoveries (4.3) (2.4) (8.1)
Net property rentals 74.4 74.1 +0.4% 145.2
Service and other revenues 1.4 3.5 8.3
Depreciation, amortisation and provisions (15.7) (18.8) (37.8)
Employee benefits expense and other expenses (10.2) (11.3) (22.8)
Operating profit 49.9 47.5
Profit on asset disposals 4.1 29.2 32.2
Finance costs, other financial income / expense (19.0) (15.0) (34.8)
Share of profit of associates 0.4 0.9 1.4
Profit before income tax 35.4 62.7
Income tax expense (1.6) (1.2) 3.0
Profit for the period 33.8 61.5
Minority interests (2.3) (2.3) (5.2)

Attributable profit
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Gurrent Cash Flow Sk

SOCIETE FONCIERE LYONNAISE

In €m — 100% basis H1 2006 H12005 | % change B e

Operating profit 49.9 47.5 +4.9% 93.0

Finance costs net of interest income (19.0) (15.0) (34.8)

Depreciation, amortisation and provision expense,

15.6 22.9 41.6
net

IFRS adjustments (6.1) 1.7 (0.8)

Current Cash Flow before disposal gains 57.1 -29.2% m

Average number of shares (thousands) 43,066 43,004 43,034

C'urrent Cash Flow per share before 29.3% €230
disposal gains
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Balance Sheet

Sigriniicantsmvestment capacity.

Balance Sheet
at 30 June 2006

(in €m)

A
2,500 - o7 :
2,000 1
863 =
™
&l
q--
1,500 1 N
W
2,244
1,000 1 :
1,354 :
500 1 :
0 v
ASSETS LIABILITIES

H Current liabilities
Non-current liabilities
B Minority interests

Equity

Assets held for sale
Current assets
Non-current assets

mSkL
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Debt Structure and Current Accounts

At 31 December 2005

Other bank'| [Current
® accounts -

10% 7% N

€830m

Lease
financing\,
32%

At 30 June 2006

Other bank Currer:ltt
loans accgoz s N\
10% US Private

.. Placem

L Notes
ease
financin €870m

30%

\
\

Loan-to-Value Ratio

At 31 December 2005

At 30 June 2006
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NAVAPer Share

Including transfer costs Excluding transfer costs
30/06/06  31/12/05 | 30/06/05  30/06/06  31/12/05 | 30/06/05
2,297 1,925 1,759 2,118 1,779 1,629

Diluted NAV

NAV (€m)

Shares and potential shares, including
treasury stock (in thousands)

NAV/share €53.3 €44.6 €40.8 €49.1 €41.3 €37.8

43,104 43,104 43,104 43,104 43,104 43,104

NAV/share (including transfer costs):
up 19.5% over 6 months
up 30.5% over 12 months
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B Inmocaral, a property company headed by Luis Portillo, has made a
cash offer for the entire capital of Colonial, SFL’s parent company. The
offer is supported by Caixa.

B Under stock market regulations, following the change of control of
Colonial, Inmocaral will be required to make a cash offer for the 20.6%
of SFL not held by Colonial.

B During this process, which is expected to last several months, SFL will
continue to implement its development and business strategies.
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Fst Halfi 2006 Results PSFL
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B www.fonciere-lyonnaise.com

bienvenue sur le site internet de la Fonciére Lyonnaise Language B

mSFL

SociETE FoNCIERE lyoNMAISE

ACTEUR DE REFERENCE DU MARCHE
DE L'IMMOBILIER TERTIAIRE PARISIEN

ACTUALITES

17 juillet 2006 :
AMR estimé au 30 juin 2006 3
53,3 € par action droits inclus

"""""""""""""""""""""""""""""""" « Avec un patrimoine exceptionnel de
- . prés de 3 mitliards d'euros centré sur
égp?gzgl.q?-.unggl '2005 le Quartier Central des Affaires (QCA)
de Paris, SFf constitue le vecteur
privilégié d'accés au mrarché
immobilier de bureaux et de
commerces de fa capitale. »

COURS DE BOURSE
2470742006 - 17:30:17 I LE PATRIMOINE

Les FINANCES = %)EL'TSREEEE‘EEMENTS

26 juillet 2006 :
Réunion analystes ;
Présentation des résultats
semestriels

ISIN: FROODOOD33409

- e
i GESTICN ET COMMFRCIATIS ATION .
FaW DENOTRE ,—‘ .i\ | CARNET DE L'ACTIONMNATRE

Locaparis PATRIMOINE IMMOEILIER

o

Language B crédits | plan du site | contact | recherchesaide | avertissermnent | mentions [égales
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@wnership Structure

Growth in market capitalisation
(in € millions)

30 June 2006
(43.1 million shares)

18948 19807

2000 -
1715,2
1500 1
1230,0
1 049,9
953,1
1 000 1
Colonial
79.4%
500 -
0 T T T T T

31/12/01  31/12/02 31/12/03 31/12/04 31/12/05 30/06/06
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Stiare Performance

Share performance up to 24 July 2006 (1 First Half 2006 Key Figures

Number of shares at 30/06/06 | 43,068,952

|
+17% E A Average daily trading volume
\, M\j SFL : +149% il (Shares)

110

9,456

Average daily trading volume

(amount) €448,000

High (2 March)

100
CAC 40 : +4%
95

90
déc-05 janv-06 févr-06 mars-06 avr-06 mai-06 juin-06

Low (2 June)

Period-end closing price

e Cours SFL CAC 40 = |ndice SIIC e EPRA Europe

(1) Base 100 : 31/12/05 ; data up to 24/07/06
Sources: Bloomberg/Euronext
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Clgange.in Debt

(in €m - 100% basis)

Total debt

Current accounts

Accrued interest

Total debt and current accounts
Deferred debt issuance costs
Impact of applying IAS 32 and 39

Total long and short-term debt in the balance sheet
Average maturity (years)

Average spot cost (after hedging)

Cash and cash equivalents

Net debt (Debt - Cash and cash equivalents)

Estimated value of assets (including transfer costs)
Loan-to-Value ratio

31/12/2005

768.7
61.3
0.5
830.5

30/06/2006

US Private Placement Notes 125.0 125.0
Syndicated loan 296.0 332.0
Lease financing 263.9 257.4
Other bank loans 83.8 87.3

801.7
66.0
2.5

870.2
-2.0
48.7




Property Valuation and NAV, -'—ASFL
Ealctlation Socms Pz xomass

Independent

Jones Lang LaSalle and CBRE
experts

Discounted cash-flow, capitalisation of net rental revenues or
Methodology comparison with recent transactions

Entire portfolio valued at 6-monthly intervals

Frequency (December and June)

With and without transfer costs
NAV calculation Fully diluted
With financial instruments marked to market

Validation NAV calculation is reviewed by the Auditors




Greup Structure
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SA
100%
SEGPIM
—> SA
100%
.| LOCAPARIS
. SAS
100%
. » | DANDY NUANCES
SA
100%
— SB3
scl
0,

100% S

P SAS

—> SAS

0,

100% Sic
—> SAS

100%
o

COFIMMO
SCI

Flow-through entities whose results are included with those of SFL under the SIIC
regime

SAS (Société par Actions Simplifiée)
SNC (Société en Nom Collectif)

SCI (Société Civile Immobiliere)

oooo O

SA (Société Anonyme)

25%

25%

20%

15%

Washington
—> I scl I
50% Paul Cézanne
—> scl I
50% Parholding
—> SAS
100% Pargrin
—> SCI
100% Parsherbes
—> ScClI
100% Parchamps
—» SCI
100% Pargal
> SCI
100%
N Parhaus
SCI
100%
L Parelys
SCI
100%
> Parchar
SCI
100%
—> Parkleb
SAS

PSFL
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N° 6 du Courcellor Il
SCI
léna
SAS
100% léna 1
SNC
100% Iéna 2
SNC
La Défense
SAS
T La gﬁgnse

Le Courcellor

SCI

Amarante

SNC
100% Peridot

» SNC

0,

O Lazuli
SNC
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Organisation Structure

BOARD OF DIRECTORS

SENIOR MANAGEMENT
Yves Mansion CEO
Alec Emmott MD

o Joan Torreguitart
. . : Philippe Depo . e
Francgois Sebillotte Nicolas Reynaud "1pp poux Dir. Coordination and
. . . . Asset & Property Management
Company Secretary Chief Financial Officer COO, Deputy MD Control
. . Olivier Rochefort : .
HR/Company law Accounting Jean-Luc Potier Profit centres/ Marketing Franck Dattee
IT / General Services and Reporting Asset Sales Property law Technical Director
11 people 19 people 2 people 40 people 4 people 11 people

Number of employees
Head office ~ 100
Building staff and caretakers 9

109
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Hiiman. Resources

Number of employees 31/12/05 30/6/06
Building staff 11 9
Administrative staff 19 18
Supervisors 18 17
Managers 60 65
Total 108 109

Administrative staff by age group Administrative staff by years of

(at 30/06/06) service
(at 30/06/06)

nnnnnnnnn

ssssssss
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Refurblshment and AN
VialRtenance Soe o o

Expenditures (in €m - 100% H1 2006 H1 2005
basis)

Major renovation projects(® 21.8 11.7 +86.3%
(capitalised) ' ' '
Other capitalised expenditure 7.5 5.9 +27.1%
Maintenance and general upkeep @ 0.8 0.8 -

Total 30.1 18.4 +63.5%

1.0% of portfolio value (Group share)

() Of which: Haussmann 104-110 (50%): €4.6m; Haussmann 63: €2.5m; 92 Champs Elysées: €10.3m; 82-88 Champs Elysées (50%): €4.1m;
Vigny: €0.3m.
Net of expenses recovered from tenants.

(2)
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