
2014
ACTIVITY
REPORT





INTERVIEWS

6   JE
AN

 LA
UREN

T,  

CH
AIR

MAN
 OF T

HE B
OAR

D 

8   CH
RIST

OPH
E K

ULLM
AN

N,  

CH
IEF

 EX
ECU

TIV
E O

FFI
CER

RAPPORT D’ACTIVITÉ 2014  /  FONCIÈRE DES RÉGIONS

29

ALBUM

12
SPECIAL  
REPORT
 REPORTS FROM 
THE HEART OF 
FONCIÈRE  
DES RÉGIONS 
CULTURE

2014 ALBUM

29   OUR PORTFOLIO  

ALBUM

PERFORMANCE

41   FI
NAN

CIA
L A

ND EX
TRA-F

INAN
CIA

L 

PER
FORMAN

CE

PROFILE
2  EXPERTS IN REAL ESTATE
4   A UNIQUE PRESENCE  

IN EUROPE



2

The history of Foncière des Régions and its portfolio have been 
built on partnership. The long-term relationships we build with our 

stakeholders are the cornerstone of creativity in real estate.
Every story is unique. Our developments are turnkey projects, which 

allows us to integrate the requirements of our partners from the design 
stage onwards. Ours are long stories. We take a long-term view of real 

estate, creating the right buildings for today and tomorrow.  
Which is why we set the bar so high.

TOTAL  
PORTFOLIO

BREAKDOWN OF PORTFOLIO 
BY TYPE OF ASSET 
IN VALUE, GROUP SHARE

WE ARE  

EXPERTS 
IN REAL ESTATE

PROFILE

A KEY PLAYER IN REAL ESTATE 

€16BN 
€10BN GROUP SHARE

65%  
OFFICES

9%  
HOTELS  

AND SERVICE 
SECTOR

17%  
GERMAN  

RESIDENTIAL

9%  
OTHER
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EPRA NAV RECURRING NET INCOME LOAN TO VALUE

97.1%

OCCUPANCY RATE
GROUP SHARE

RENTAL INCOME
GROUP SHARE 

€558M

€75.5/
SHARE

€314.5M
OR €5.03/SHARE

46.1%

FIRM RESIDUAL  
LEASE TERM

GROUP SHARE

5.8 YEARS

SOUND FINANCIAL FUNDAMENTALS

HIGH-PERFORMANCE  
REAL ESTATE INDICATORS

A SUSTAINABLE 
AMBITION

SHARE OF GREEN ASSETS 
FRENCH OFFICE

IN VALUE 

TARGET ACHIEVED 1 YEAR 
AHEAD OF SCHEDULE

20142012

23.6%

2013

41.3%

2020

100%

2017

66%

TARGET

A PIPELINE OF

€1.5BN

OF PROJECTS 
INCLUDING

€532  M
ALREADY COMMITTED
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OUR EUROPEAN 
PRESENCE IS 

UNIQUE

PROFILE

277
EMPLOYEES  
IN FRANCE

  61% 
FRANCE

  17% 
GERMANY

  20% 
ITALY

2% OTHER

APPLYING 360°  
EXPERTISE TO EUROPE 

Its expertise at every link in the 
real estate chain is what makes it 
 possible for Foncière des Régions to 
provide effective day-to-day support 
for its partners throughout Europe. 

Foncière des Régions has been expanding its operating presence in Europe 
over the last 10 years, beginning with the German residential market, and taking 

a second step into Italy with its core business: offices.
The group continues to cultivate this European presence through the support of 

its partners, with particular emphasis on hotel operators.

THE BENCHMARK FOR EUROPEAN REAL ESTATE

BREAKDOWN OF PORTFOLIO BY COUNTRY
IN VALUE

59
EMPLOYEES 

IN ITALY

388
EMPLOYEES 
IN GERMANY 
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By consolidating its presence in Berlin, Dresden and 
the Leipzig market, Foncière des Régions has continued 
to accelerate the process of geographic diversification 
for its German residential portfolio. 

5

OFFICES IN FRANCE AND ITALY

THE GERMAN RESIDENTIAL MARKET EUROPEAN HOTELS

€2.7BN
TOTAL PORTFOLIO 

A SOUND ECONOMY, HIGH-QUALITY  
HOMES AND DYNAMIC LOCATIONS

€3.2BN
TOTAL PORTFOLIO 

EXPANSION IN SUPPORT  
OF HOTEL OPERATOR GROWTH

Foncière des Régions is the European leader in hotel 
ownership. It is now the real estate partner of many 
 leading hotel industry stakeholders in France and  Europe, 
including Accor, B&B Hotels, Louvre Hotels Group, 
NH Hotel Group,  Meininger and Motel One. 

THE BENCHMARK FOR OFFICE REAL ESTATE 
AND KEY ACCOUNT PARTNERSHIPS

In France, Foncière des Régions has a strong 
presence in the dynamic markets of the  
Paris Region, with particular emphasis on 
the Grand Paris infrastructure regeneration 
scheme and the major regional cities. Targe
ted decisionmaking, performancefocused 
management and appropriate development all 
contribute to the ongoing process of enhancing 
the quality of its portfolio. 

Via its Beni Stabili subsidiary, Foncière des 
Régions is the Italian market leader in offices, 
with a very strong presence in Milan and 
Rome.3.7 MILLION M2

REPRESENTING

€9.1BN
TOTAL PORTFOLIO
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MESSAGE

JEAN LAURENT
CHAIRMAN OF THE BOARD
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of our work conducted by an external firm of 
consultants in 2013 inspired a series of pro
gress initiatives in 2014. As a result, we have 
continued to raise the profile of risk manage
ment amongst directors, and have introduced 
a system of postproject analysis for all past 
investments. In 2015, we will continue to work 
alongside the management team on planning 
for the future as we prepare the roadmap for 
the group development over the period to 2020.

There are unambiguous signs and indicators 
of general momentum. Foncière des Régions 
set itself the ambitious target of ensuring that 
50% of its OfficesFrance portfolio was 'green' 
by the end of 2015, and exceeded that target a 
year ahead of schedule. So now is the time to 
think even bigger with a new challenge: 100% 
by 2020. All of these impressive real estate, 
financial and extrafinancial performances 
are thanks to the commitment of Foncière 
des Régions to work through partner ships. 
Which rather tends to confirm that the long
term partnership, which is integral to the 
group's DNA, has a promising future.

In today's still complex trading environment, 
Foncière des Régions has completed a very 
good year and consolidated its future. Our 
strategic refocusing, the suitability of our 
development projects and the work done to 
improve our financial fundamentals are all 
paying off to give us good visibility of long
term company performance going forward. 
The majority of the sustained investment 
we continue to make in our core business is 
concentrated on our development pipeline. At 
the same time, strengthening our positions in 
the German residential and European hotels 
markets has widened our perspectives for 
the future. All of these considerations have 
earned the management team the res
pect and continued support of the Board of 
 Directors, and myself as its chairman. 

We also continued to improve our gover
nance practices during the year. The greater 
presence of women as Board members and 
its greater independence bring us close to 
matching the best standards in the market. 
The very positive outcome of the evaluation 

A PROMISING FUTURE 
FOR LONG-TERM 

PARTNERSHIP
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CHRISTOPHE KULLMANN
CHIEF EXECUTIVE OFFICER

AMBITION  
AND ANTICIPATION
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In this market, you have to know how to com
bine longterm vision with real responsive
ness. Having all the inhouse skills required 
to act at every link in the real estate chain is 
a real advantage in this context. The various 
turnkey Office projects currently underway 
are clear evidence of that. It's also what  allows 
us to be the only operator in the market today 
with the ability to support hotel chains at every 
stage of their real estate strategies from 
A to Z. Our daytoday business is also made 
easier by the trust and loyalty of our share
holders and directors, who support and back 
Foncière des Régions in its strategic choices.

2014 WAS A PARTICULARLY EVENTFUL 
YEAR FOR FONCIÈRE DES RÉGIONS IN 
TERMS OF THE HOTELS MARKET.
During the year, we continued our partner
ships with the major hotel chains of Accor 
and Louvre Hotels Group, accelerated our 
investments in Europe with B&B Hotels 
in Germany, and entered into a new part
nership with NH Hotel Group, beginning in 
Amsterdam. The most recent partnership 
with Meininger takes us into a completely 
new area of the market.  

WHAT IS YOUR ANALYSIS OF THE REAL 
ESTATE MARKET IN 2014, AND THE 
PERFORMANCE OF FONCIÈRE DES 
RÉGIONS IN THAT CONTEXT?
The Office real estate market regained some 
of its strength during the year. Capital flows 
didn't weaken, but did quite the opposite, 
 confirming the increasing appetite of in
vestors for this market. At the same time, 
we saw greater mobility amongst users 
 especially in the last quarter of the year  
a clear signal that companies are looking 
further forward. For example, Thales, a com
pany we now know well for being our partner 
for more than 10 years. We designed its new 
46,000 m² campus at VélizyVillacoublay 
that we delivered at the end of 2014. We're 
particularly proud of that success, which has 
already received an SIIC Award. In the wider 
sense, we now have an ambitious Offices 
development pipeline with the aim of offering 
the best buildings  in terms of architecture, 
technology and environmental issues  in the 
best locations. 

Hotel real estate also attracted a lot of atten
tion during the year with some significant 
projects, including a number initiated by 
Foncière des Régions. This sector is going 
through a period of dynamic change, which 
is creating some excellent opportunities. 
When we look at the eurozone economies, 
it's important to emphasise the good health 
of Germany, which confirms our decisions 
to expand in that country, especially in the 
Residential real estate market. So to sum up, 
2014 was a very busy year for Foncière des 
Régions, and one in which it consolidated its 
position as a leading industry stakeholder 
with the determination to become European 
leader in each of its markets. 

WHAT LEVERS DOES FONCIÈRE DES RÉGIONS 
HAVE TO SUCCEED IN THAT AMBITION?
This is precisely where our commitment to 
partnership and our clientfocused culture 
come into their own. Understanding the needs 
of companies and regions and anticipating 
their requirements, at the same time as un
derstanding the need for permanent change 
are the key strengths of Foncière des Régions. 

Foncière des Régions 
has the express 

ambition of becoming 
a European leader 
in all its markets.
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Our real estate strategy is the same 
for all our business sectors:  

a focus on demanding standards built 
on long-term partnerships.

 This highly innovative operator is 
 bringing an unprecedented concept to major 
European cities by offering a  hybrid that falls 
midway between economy  hotels and youth 
hostels. Hotel brands need  expert partners 
to support their dynamic growth, so in 2014, 
we also created a new resource called FDM 
Management to integrate the skills we apply 
to every area of our business.

GERMANY IS ALSO ONE OF YOUR 
FLAGSHIP MARKETS. WHY IS THAT? 
Our involvement in the German Residential 
market reflects a strong conviction that we 
first acted on in 2005. Our German company 
Immeo AG employs 388 people and manages 
more than 41,000 housing units. From our 
historic base in the Ruhr, we have developed 
the geographical footprint of our portfolio in 
ways that mirror the dynamic economy of 
the country. So we are expanding into fast
growing urban centres, led by Berlin, the 
only European city to have been redesignated 
as its country's capital, and which exerts 
great appeal as a result of its lifestyles 
and cultural vibrancy. During 2014, we also 
invested in Dresden and Leipzig, and are now 
looking at Hamburg.

WHAT'S HAPPENING IN ITALY?
Foncière des Régions leads the Italian office 
real estate market. Milan especially is a 
powerful showcase for the expertise of our 
subsidiary company Beni Stabili: from the 
Garibaldi Tower to the completely renovated 
11,000 m2 via San Nicolao building, which was 
fully let before handover, and more recently 
the Symbiosis project we're now launching 
opposite the Prada Foundation at the very 
heart of the city. The ambition here is clear: 
to design and offer more attractive buildings 
to users in terms of their location, their 
real estate quality and their environmental 
performance. Our real estate strategy for 
Italy is the same as that for France; both are 
focused on demanding standards and built 
on longterm partnerships. That is perfectly 
clear from the fact that the average lease 
period in Italy is 6.3 years.
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THE GROUP HAS RECEIVED A LOT OF 
RECOGNITION FOR ITS CSR 
COMMITMENTS. WHAT ARE THE 
CHALLENGES HERE?
Corporate social responsibility helps us to 
make progress in the way we behave as a 
company, our methods and the develop
ments we deliver. Our CSR policy feeds off 
our real estate ambition, which is to operate 
a highquality portfolio that responds to 
the needs and expectations of users today. 
In 2014, that ambition helped us to achieve 
our 50% target for green buildings a year 
ahead of schedule, and has allowed us to up 
the stakes to achieve 100% by 2020*. CSR 
also shapes our thinking about tomorrow's 
cities and is encouraging us, for example, 
to contain urban sprawl by rebuilding the 
city within the city. It is totally consistent 
with our portfolio enhancement strategy: 
'not more m2, but better m2'. Lastly, our 
governance, its adoption of best practice 
principles, and the quality of information we 
provide to our stakeholders are now widely 
acknowledged and make a significant con
tribution to the successes achieved by the 
group. Embraced in this holistic way, CSR 
flows through all our strategy and all our 
actions. 

WHAT DO YOU SEE AS THE MAJOR 
CHALLENGES FOR 2015? 
In 2015, Foncière des Régions will progress 
even further towards achieving its ambi
tions, and intends to seize on new opportu
nities for growth in all its markets: Offices 
in France and Italy, the German Residential 
market, and Hotels throughout Europe. We 
have already committed investments total
ling €1 billion for 2015. At the same time, 
we will also deliver nine OfficesFrance 
projects, all totally tailored to user demand. 
Lastly, we will continue to dispose of non
core assets as part of achieving our prime 
goal, which is to improve the quality of our 
portfolio.

So in overall terms, we intend to make 
further progress on our past achievements 
with all the determination and profession
alism for which we are known in all our 
markets. The wider economy shows early 
signs of improvement for 2015, and the 
teams of Foncière des Régions will lose no 
opportunity to work alongside our partners 
in writing a new page of our shared real 
estate story.

* Offices-France Portfolio

Our CSR policy feeds off  
our wider real estate ambition:  

“not more m2, but better m2.”
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AS REAL ESTATE 
MARKETS  
CHANGE,  
FONCIÈRE  
DES RÉGIONS 
CULTIVATES  
ITS TRADEMARK  
TO CO-WRITE  
GREAT STORIES OF  
REAL ESTATE.
REPORTS FROM  
THE HEART OF  
WHAT MAKES IT  
SO DISTINCTIVE.
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SPECIAL REPORT

CON V IC TION 1

WE SEE THINGS  
LONG TERM, BECAUSE 
THAT'S THE TIMESCALE 
OF REAL ESTATE.

E
ver since its stor y began, 
 Foncière des Régions has made 
the conscious choice to sup
port companies and regions in 

working together to create real estate 
strategies and the cities of tomorrow. 
Because this culture of partnership 
flows through all its projects, from co
design to cofunding, Foncière des Ré
gions has been able to build longterm 
relationships with all its stakeholders. 

Foncière des Régions has become the 
preferred partner of Key Accounts in 
the office real estate market: Orange, 
EDF, IBM and Thales have all shared 
in this real estate adventure for more 
than ten years. The picture is the 
same in Italy, where Beni Stabili is 
the longterm real estate partner of 
Telecom Italia, Fiat and Prada.

Its culture of partnership adapts to all 
its markets, and its entry into the hotels 
market was born out of partnerships 
with leading chains, such as Accor, 
B&B Hotels and Louvre Hotels Group. 
Foncière des Régions is central to 
the strategy of these operators, and 
is committed to supporting their 
projects in Europe. The same pattern 
is repeated in Germany, where the 
group has operated for ten years and 
owns more than 41,000 housing units 
in the Ruhr region and the dynamic 
cities of Berlin, Dresden and Leipzig.

The reliability and consistency of its 
stakeholder relationships, its long
term strategy and its over arching 
commitment to CSR def ine the 
 Foncière des Régions approach, and 
are key to its reputation.

Our portfolio has 
direction and purpose.

The world is changing very quickly. 
Adaptability is a major challenge in our 
industry with its long production cycles. 
But understanding how to reconcile 
long-term commitment with risk-taking 
is one of our great strengths. One of the 
keys to understanding our adaptability is 
the size of the portfolio we manage with 
each partner; more than 200 buildings 
with Orange, for example. That gives us 
a broad base for discussion, and allows 
both parties to make the right choices 
so that over the long term, we can build 
tomorrow's real estate together.

OLIVIER ESTÈVE  
DEPUTY GENERAL MANAGER
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97%I
t's a new world. Generation Y is find
ing its feet in Europe's leading busi
ness centre at La Défense, and young 
 companies are moving in alongside 

their elder CAC 40 counterparts. One 
of the newest arrivals amongst the 
tower blocks, and undoubtedly one of 
the youngest with an average age of 
just 28, is Groupon. The website that 
harnesses collective buying power 
has chosen the CB 21 Tower owned by 
Foncière des Régions. Around 300 of its 
staff now occupy two and a half floors of 
the tower with its uninterrupted views of 
the Grande Arche and Arc de Triomphe. 
While some tenants have chosen to 
work in individual offices, the teams at 
Groupon prefer a more collaborative 
and informal environment. So the tower 

We have new room  
to manoeuvre  

in Italy.

ALDO MAZZOCCO
DEPUTY GENERAL MANAGER OF FONCIÈRE DES RÉGIONS 
AND DEPUTY EXECUTIVE DIRECTOR OF BENI STABILI SIIQ

We expect the market to recover slightly in 2015, 
after six challenging years. The start of work on 
the Symbiosis project marks another decisive step 
forward. Imagine a city centre version of Vélizy-
Meudon, with the development of a business 
cluster of excellence at the heart of Milan. The 
project includes 11 buildings of between 9,000 and 
10,000 m2, which we will launch sequentially to 
meet the needs of the market. The first gets off the 
ground in 2015, and will showcase our new high-
performance office concept. The Prada Foundation 
is opening a modern art museum right opposite our 
development. An amazing opportunity!

WE RELY ON  
REACTIVITY,  
BECAUSE TIMES 
CHANGE QUICKLY.

had to adapt to their needs and provide 
enormous open spaces, meeting rooms 
of all sizes, and free readyfurnished 
spaces, as well as offering the flexibility 
needed to accommodate future growth. 
The ability of Foncière des Régions to 
respond quickly, combined with the 
adaptability of its floor space, made all 
the difference.

THE OCCUPANCY RATE  
OF THE CB 21 TOWER  
AT LA DÉFENSE
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50%

WITH A NEW KEY ACCOUNT: 
NATIXIS
The acquisition of the 'Liberté et 
Coupole' real estate complex from 
Natixis marks the beginning of a new 
partnership for Foncière des Régions 
with this BPCE Group bank. Its €162 
million investment gives Foncière 
des Régions a prime location at the 
gateway to Paris. The deal involves a 
nine-year lease enabling Natixis to 
remain in this 38,000 m2 complex.

WITH DASSAULT SYSTÈMES 
UNTIL 2025
It was in 2008 that the 3D software 
leader decided to locate its head 
office in Vélizy-Villacoublay and 
awarded the 56,200 m2 development 
contract to Foncière des Régions. 
Today, the project to extend it 
is bringing both partners even 
closer together. As a natural 
extension to the DS Campus, 
the future 12,800 m2 building will 
accommodate 700 staff and provide 
them with the latest generation 
of services. The development is 
accompanied by a new ten-year 
rental agreement for the entire site, 
extending the partnership forward 
to 2025.

CSR FOCUS

WELLBEING IN THE 
WORKPLACE: NEW VÉLIZY 
SHOWS THE WAY 
The story began three years ago when Thales, 
a Foncière des Régions tenant for 12 years, 
conceived the idea of a bespoke campus. 
The coconstruction process began with the 
specifications, which combined the needs of 
Thales with the expectations of a longterm 
investor. From the choice of architect to the 
design of individual spaces and the catering 
options, everything has been codesigned 
and coselected by the project teams of 
both partners. The new campus at Vélizy
Villacoublay brought the company's staff out 
from their partitioned offices into a shared 
open space. At the heart of the discussion, 
the comfort of the 2,500 Thales staff was the 
focus for the most demanding standards and 
extensive consultation. The building includes 
many social spaces and offers a broad range 
of services, from catering options designed 
to meet all tastes to a sports hall, a concierge 
service and business lounge. Today, everyone 
who works there loves it and is telling 
everyone about it!

VISIT WWW.EN.FONCIEREDESREGIONS.FR
FOR MORE INFORMATION

OF THE OFFICES-
FRANCE PORTFOLIO 
HAS BEEN ACQUIRED 
OR DEVELOPED 
BETWEEN 2010 
AND 2015

SPECIAL REPORT
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EVERY OPPORTUNITY 
IS UNIQUE, BUT  
DECISION-MAKING IS A  
MULTIPLE CHALLENGE.

F
rom Steel, the totally rede
signed 3,700 m2 art nouveau 
building in the 16th arron-
dissement of Paris, to the 

Symbiosis project in Milan with 
its promise of 120,000 m2 of  office 
space and the future Euromed 
 Center in Marseille where Foncière 
des Régions is involved in building 
48,000 m2 of office space and a 
4star hotel with the Louvre Hotels 
Group, every Foncière des Régions 
project is a real estate story written 
to support a partner, a market or a 
city. And every one of those stories 
is a longterm epic.

In real estate, a thorough under
standing of markets and clients 
is essential. Although every deve

lopment, whether for offices, hotels or 
housing units, is unique, it must never
theless meet the demanding criteria 
set by Foncière des Régions, especially 
in terms of location and  accessibility. 
In the real world, the right address, 
easy access and a dynamic market are 
 positive factors. The list of requirements 
also includes flexibility of the building 
over time, technical performance and 
environmental performance.

But for Foncière des Régions, the qua
lity of the partnership and the ability 
of the teams to maintain the very best 
customer relationship with its tenants 
are always the prime imperatives.

We listen,  
we anticipate  

and we commit.
Each partner is unique, and delive-
ring partner satisfaction is the focus 
for all the energies of Foncière des 
Régions. We immerse ourselves in the 
company plan to make the real estate 
ambitions of our tenants a reality, just 
as we have done in our partnership 
with Thales. Winning new partners is 
equally important, and we apply all our 
creative talents and  attention to detail 
to tailor our projects to their needs.

AUDREY CAMUS  
DEVELOPMENT DIRECTOR

CON V IC TION 2
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MEASURING THE IMPACT 
ON LOCAL ECONOMIES
As part of highlighting its regional 
roots, especially in France, Foncière 
des Régions applied typically 
innovative thinking in 2014 to 
become one of the very first in its 
industry to quantify its socioeconomic 
impacts. Conducted using the LOCAL 
FOOTPRINT® methodology, this 
initial survey estimated the economic 
benefits of its Offices activity in 
France (offices already in use and 
those in development).

6,075
That's the number of jobs* 
made possible annually thanks 
to the direct impact of Foncière 
des Régions Offices-France 
expenditure with suppliers in 
France. 
* Full-Time Equivalent the period of one year

CSR FOCUS

SUCCESSFUL 
REDEVELOPMENT OF 
BROWNFIELD SITES
That's the ambition of the French 
Association of Real Estate Directors 
(Association des Directeurs Immobiliers 
or ADI), whose members are senior 
decisionmakers from major corporates 
such as Areva, Airbus Group, GDF Suez, 
Renault and SNCF. It has spent 18 months 
on a detailed consideration of brownfield 
and other urban sites, with input in the 
form of case studies and interviews with 
real estate experts and stakeholders. As 
a partner of the Association, Foncière des 
Régions has contributed experience and 
feedback gathered from its own urban 
regeneration projects. This work will 
culminate in the spring 2015 publication 
of a White Paper setting out good practice 
for this type of redevelopment in terms 
of corporate economic, social and 
environmental responsibility.

CHRISTIAN CLÉRET
CHAIRMAN OF THE FRENCH ASSOCIATION 

OF REAL ESTATE DIRECTORS (ADI)

9
OFFICES-FRANCE PROJECTS  
WILL BE DELIVERED IN 2015, 
WITH PRE-LETTINGS OF 71%:
-  Steel, Paris
-  Astrolabe, Euromed Center, Marseille
-  Quatuor, Lille-Roubaix
-  ERDF, Avignon
-  Respiro, Nanterre
-  Askia, Cœur d’Orly
-  Eiffage Campus, Vélizy-Villacoublay
-  Green Corner, Saint-Denis
-  Turnkey projects, Montpellier

In responding to 
the imperative 

need to regenerate 
industrial and 

urban brownfield 
sites, the company 

- and particularly its 
Real Estate Director - 
is playing an active 

role in regional 
regeneration by 

defining the future 
use of these sites as 
part of an iterative, 

constructive and 
open dialogue with 
local public-sector 
decision-makers.
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CASE STUDY: GREEN CORNER  
IN SAINT-DENIS, FRANCE

EXAMPLE OF A DEVELOPMENT PROJECT IN ACTION
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OPTIMISING REAL ESTATE 
VALUE, MAXIMISING  
GREEN VALUE.

F
oncière des Régions is guided 
by the principle of excellence 
both in its developments and 
its relationships with stake

holders: companies, local authorities, 
suppliers, advisers, shareholders, 
directors, investors and others… This 
historic character trait of the group 
is now even stronger thanks to the 
emergence of CSR (Corporate Social 
Responsibility).

Attentive to the views of all its stake
holders, Foncière des Régions is 
 upgrading its portfolio to the highest 
standards of the market to deliver 
even more impressive real estate 
performance. The group has been 
engaged in this process for more than 
five years now. It acted ahead of the 
market by energy mapping its entire 
portfolio in 2009, and has updated 
the results every year since. As the 

 starting point for its sustainable deve
lopment strategy, it significantly acce
lerated the greening of its portfolio to 
the point where Foncière des Régions 
is now the only real estate operator to 
have appended environmental sche
dules to 100% of its leases.

This extrafinancial performance 
has also been made possible thanks 
to the highquality relationships the 
group maintains with its partners. 
Foncière des Régions works closely 
with  companies and local authori
ties to design projects that create 
value for the city. Within the Grand 
Paris project footprint and the major 
regional urban centres of France, 
Foncière des Régions contributes 
to major urban development pro
jects where the aim is to provide the 
best square metres in the best loca
tions. In Marseille, for example, it is 

CSR and innovation 
are key to sustainable 

value creation.
By refreshing our portfolio to favour 
high-performance, responsible real 
estate, we are acting ahead of 
 market demand and strengthening 
our sustainable growth model. Our 
new action plan for 2020 propels 
the group's ambition forward on 
four important fronts: sustainable 
construction, employee relations, 
social responsibility and corporate 
governance, all of which create value 
for buildings and the company.

JEAN-ÉRIC FOURNIER
DIRECTOR OF SUSTAINABLE DEVELOPMENT

CON V IC TION 3
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playing its part in the regeneration 
of the city's waterfront. In Lyon, it 
is committed to rebuilding the city 
within the city as part of the Silex1 
and Silex2 developments. These two 
ambitious projects will contribute to 
boosting the appeal of the PartDieu 
district, and therefore the economy 
of the  entire Lyon region by offe
ring 40,000 m² of innovative office 
space complete with a broad range 
of  services.

Foncière des Régions applies the 
same logic to all its developments. 
Its commitment to working through 
par tnerships means that it also 
shares its goals and achievements 
with its various audiences. Exper
tise is great, but so is sharing it with 
others! This ongoing dialoguebased 
approach is an important reason why 
Foncière des Régions is so  widely 
trusted today. More than simply sha
ring information, it is undoubtedly 
reliability and transparency that count 
and make all the difference. More 
than ever before, company perfor
mance is now measured in the round. 
Financial, real estate, environmental 
and social indicators are intimately 
linked and evaluated as one. This 

The value of effective 
financial communication.

TUGDUAL MILLET
CHIEF FINANCIAL OFFICER

Foncière des Régions provides its investors 
and the wider financial community with accu-
rate, comprehensive and objective information 
and the means to analyse it. Our positioning 
 encourages us to apply European best reporting 
 practices to provide the same level and quality 
of information for each country and each pro-
duct. That's essential if investors are to gain 
the clearest understanding of the real value of 
Foncière des Régions. 

 integrated approach and the commit
ment shown by Foncière des Régions 
are now widely recognised in both 
real estate and finance. That much is 
clear from its presence in key extra
financial indices, such as DJSI World, 
GRESB and NYSE  Euronext  Vigeo 
(World 120, Eurozone 120,  Europe 120 
and France 20).

INDIVIDUAL SHAREHOLDERS 
SUPPORT THE STRATEGY OF 
FONCIÈRE DES RÉGIONS

12,000
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LESS ENERGY 
CONSUMED BY THE 
OFFICES-FRANCE 
PORTFOLIO BETWEEN 
2008 AND 2014

-23.7%

CSR FOCUS

RECOGNITION OF THE 
QUEST FOR EXCELLENCE
In 2014, Foncière des Régions received 
two EPRA Gold Awards in recognition 
of the quality and transparency of its 
financial reporting (2013 Reference 
Document) and extrafinancial reporting 
(2013 Sustainable Development Report). 
The Stakeholder Award presented to 
the group at the France GBC conference 
recognised the quality of its relationships 
with partners. Lastly, Foncière des 
Régions topped the GRESB (Global Real 
Estate Sustainability Benchmark) rankings 
in the OfficesFrance category, confirming 
its Green Star status.

TARGETED DISPOSALS 
FOR SUSTAINABLE VALUE 
CREATION 
Nearly one-third of all group 
disposals involve mature 
assets. This trend has enabled 
Foncière des Régions to improve 
the overall quality of its portfolio 
by significantly increasing the 
proportion of buildings with the 
highest levels of performance. 
This conscious policy also makes 
the group more attractive to 
investors looking for long-term 
performance and forward visibility.

VISIT WWW.EN.FONCIEREDESREGIONS.FR
FOR MORE INFORMATION
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A VERY 
FRENCH STORY. 

T
he story began in France at 
the beginning of the new mil
lennium, when Foncière des 
Régions identified two trends 

that were to guide the future of real es
tate: outsourcing and the attraction of 
regional markets. It was on this basis 
that the group began to build its port
folio by entering into partnership with 
leading corporates, such as Orange, 
EDF, IBM and Thales, and by focusing 
on major urban development projects 
in Marseille, Lyon, Lille and Metz.

Regional investment and infras
tructure projects have considerably 
boosted the appeal of these areas, 
which have now become major urban 
centres. Since those early days, Fon
cière des Régions has continually 
expanded its portfolio with an ongoing 

commitment to meet and exceed the 
expectations of users and anticipate 
their needs. Today, more than 70% 
of the OfficesFrance portfolio built 
through partnerships is located within 
the footprint of the Grand Paris project 
to create a more coherent and better 
connected Paris Region.

But as early as 2005, Foncière des 
Régions identified a new opportunity: 
Europe. It then targeted two markets 
in which to roll out its strategy: Italy 
and Germany.

RECORD OCCUPANCY 
RATE FOR THE OFFICES-
FRANCE PORTFOLIO 
IN 2014

96.8%

CON V IC TION 4
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CSR FOCUS

THREE LESSONS LEARNED 
FROM STUDYING THE 
APPEAL OF FRENCH 
METROPOLITAIN CITIES
Which metropolitain cities do corporate 
leaders and employees find most attractive? 
The 2014 survey conducted by Opinionway 
for Foncière des Régions holds the answers. 
The first lesson learned is that regional 
attachment is a strong factor for both senior 
executives (88%) and employees (65%). The 
second is that they all agree on the Top 3 
criteria of attractiveness, although they put 
them in a different order: qualityoflife, 
transport and economic energy. When asked 
which factor would ultimately persuade 
them to relocate, the economic argument 
wins out. The third lesson is that five major 
regional cities leave others far behind in the 
minds of senior executives on the basis of 
their past development and future potential: 
Paris, Lyon, Bordeaux, Lille and Marseille. 
Employees agree with them on the first 
three, but prefer Strasbourg and Nantes to 
the final two.

VÉLIZY-MEUDON, 
A BUSINESS COMPLEX 
THAT KEY ACCOUNTS LIKE
Foncière des Régions has been 
implementing a strategy of turnkey 
campus development on this site 
since 2003; a strategy built around 
high-quality real estate that meets 
the expectations of companies and 
fulfils the ambitions of the region. 
Its success is clear from the fact 
that Thales, Dassault Systèmes 
and Eiffage have all based their 
showcase campuses here, and 
Vélizy-Meudon has become a living 
and working environment that key 
accounts like. The regeneration 
of the site continues with two 
projects: Opale, an innovative 
flagship building of 30,000 m2, 
and Canopée, a unique concept for 
a 30,000-50,000  m2 campus that 
embodies the principle of wellbeing 
in the workplace.
The judging panel of the Fédération 
des Sociétés Immobilières et 
Foncières (FSIF) recognised these 
achievements in awarding the SIIC 
'Ville & Avenir' Award to Foncière 
des Régions for the New Vélizy 
development for Thales, and its 
wider contribution to regenerating 
the Vélizy-Meudon complex.

The ideal business 
development 
for attracting 

companies is one 
that makes life 

easier for employees 
internally, creates 

a new living 
environment 

externally, helps to 
beautify the city and 

contributes to the 
future of the region.

GÉRARD COLLOMB
SENATOR/MAYOR OF LYON & CHAIRMAN  

OF THE LYON URBAN COMMUNITY

VISIT WWW.EN.FONCIEREDESREGIONS.FR
FOR MORE INFORMATION
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IT'S A EUROPEAN 
AMBITION. 

B
y supporting and assisting its 
clients in accordance with its 
partnership culture, Foncière 
des Régions is succeeding in 

the wider Europe, particularly in Italy 
and Germany. The Hotel industry is the 
perfect illustration.

The group identified the potential of this 
market as early as 2005, and signed 
structural partnerships with the largest 
hotel operators in the market: Accor, 
B&B Hotels and Louvre Hotels Group. 
In the ten years since then, Foncière des 
Régions has perfected its  knowledge 

of the industry, its players and their 
challenges.

More chains, attracted by the innovative 
proposition of Foncière des Régions, 
 became partners in 2014: NH Hotel 
Group, Meininger and, most recently, 
Motel One. Foncière des Régions is now 
able to support and assist operators at 
every stage in their real estate strate
gies, whether outsourcing, development 
or premises and business assets invest
ment. Two initial projects have already 
been completed on this latter basis with 
Accor and Louvre Hotels Group.

A YEAR OF HOTEL 
PARTNERSHIPS
WITH B&B HOTELS
Foncière des Régions has signed 
a partnership agreement for the 
development of nine new B&B Hotels in 
Germany over the next three years. The 
900 new hotel bedrooms created as a 

result of this €50 million project will be 
located in the main cities of Germany. 

WITH NH HOTEL GROUP
Foncière des Régions has invested 
€48 million to acquire a 232-room 
4-star hotel ideally located in central 
Amsterdam, accompanied by a 20 -year 
lease. This acquisition marks the 
beginning of a new partnership with NH 
Hotel Group, a leading European chain 
with 400 hotels and 60,000 rooms in 
28 countries.

WITH MEININGER 
Foncière des Régions is changing 
dimension. Meininger plans to 
introduce its 'urban traveller's home' 
concept to all the major cities of 
Europe. This hybrid concept pitched 
midway between hotel and hostel 
attracts a broad range of guests, from 
backpackers to business travellers. 
Foncière des Régions plans to invest 
€400 million in this partnership over 
the next four years.

Hotels on the grand 
scale.

We entered this market ten years 
ago with just one partner and one 
country. We are now European market 
 leader with a unique positioning. The 
 recognised skills of our teams, our 
unique offer and the trust we  inspire give 
us the  confidence we need to  develop 
our  existing partnerships and fulfil our 
ambition of working Europe-wide along-
side new hotel chains to contribute to 
the  process of  transformational change 
in this market.

DOMINIQUE OZANNE
CEO, HOTELS & HOSPITALITY MANAGEMENT
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RECOGNISED  
AS AN EXPERT.

D
evelopment, funding, marketing, daytoday real estate 
 management and tenant relationships: Foncière des Régions 
covers all these areas of expertise inhouse. The commit
ment to integrated skills was made at the outset, and remains 

the great strength of Foncière des Régions today. The group dedicated 
individual teams to its range of products and its operating countries. 
In Italy, a team of 59 specialists work to promote and add value to 
the portfolio. The German Residential operation is staffed by the 
388strong team of Immeo AG, whose individual skills cover every 
link in the real estate chain. And the group's 277 employees in France 
work together on the full range of products. The ability to contribute 
expertise in every area of real estate is the best way of ensuring that 
its partners receive the bestpossible service via a single point of 
entry that strengthens the real estate relationship.

EMPLOYEES IN EUROPE

MORE THAN 

700

Growing with 
Foncière des Régions.

The group may be a company on the 
 human scale, but the level of expectation 
is high. Every employee makes an impor-
tant contribution, job profiles are cross-
functional, and we are fully committed to 
continual skills development. We expect 
a lot, and the quest for excellence never 
ends. It is a demanding environment, but 
it's one that gives our people the oppor-
tunity to progress their careers faster. 
Our goal is to help everyone find their 
place in an organisation engaged in 
continual development.

VIRGINIE COINDREAU
HEAD OF HUMAN RESOURCES

CON V IC TION 5

 277 IN FRANCE

 388 IN GERMANY

 59 IN ITALY
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HOUSING UNITS IN GERMANY

41,000 

SEEN AS  
VISIONARY. 

We were one of the first  
to believe in the potential 

of Germany.

THIERRY BEAUDEMOULIN
CEO RESIDENTIAL AND  

CHAIRMAN OF IMMEO AG

We began taking an interest in Germany 
ten years ago. Today, we're targeting 
dynamic cities like Dresden, Leipzig and 
Berlin. These three cities will soon repre-
sent 50% of our exposure to the market. 
The  German Residential market is one of 
the most active in Europe. There's no lack 
of investors, so you have to be able to 
come up with innovative solutions and be 
capable of moving quickly. Our experience 
and the teams we have in place give us a 
serious edge.

 12,000 IN BERLIN

  29,000 
IN NORTH  
RHINE-WESTPHALIA

T
he teams at Foncière des Régions are all motivated by the same 
futurefocused pioneering spirit. History shows that to be true. 
The group identified the key real estate markets and trends at 
a very early stage: outsourcing, development, Europe, major 

metropolitain cities attractivity and hotels. Foncière des Régions still 
cultivates that mindset and continues to develop it. The wider Europe 
has become its focus for expression, and providing support for its 
partners its characteristic trait.
Foncière des Régions was therefore one of the first to believe in 
the potential of Germany in general, and its Residential market in 
particular. Now a leading player in this market, the group continues 
to adapt and evolve its portfolio by establishing a presence in dynamic 
cities like Berlin, Dresden and Hamburg. The Foncière des Régions 
choice to operate in these markets is based on their attractive real 
estate fundamentals, their demographic growth and their high level of 
structural demand for housing.
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A CONSTANTLY 
EVOLVING PORTFOLIO
In 2014, Foncière des Régions 
disposed of a record volume 
of non-core assets totalling 
€1 billion. As a result, 91% of its 
portfolio is now concentrated in its 
strategic markets. 

A YEAR OF MAJOR 
INVESTMENTS
At the same time, Foncière des 
Régions invested more than 
€620 million in 2014.
These investments enable the 
group to pursue its goal of 
continual portfolio upgrading.

SPECIAL REPORT

CSR FOCUS

ENVISIONING AND 
CREATING THE CITY 
OF TOMORROW
Created 15 years ago as a committed 
pioneer, Foncière des Régions is a leading 
stakeholder in the real estate industry. 
Its success to date has been achieved 
thanks to its teams, its strategic choices, 
its agility and its ability to anticipate and 
innovate. This level of experience brings 
with it a certain level of responsibility, duty 
and the desire to be more than just a real 
estate operator. Hence the commitment 
of Foncière des Régions to the Fondation 
Palladio, whose stated aim is to facilitate 
facetoface meetings between experts 
drawn from very diverse backgrounds to 
discuss and gain a better understanding of 
the challenges faced by tomorrow's cities, 
and develop new ideas for making urban 
spaces smarter and more collaborative.

BERTRAND DE FEYDEAU
CHAIRMAN OF THE FONDATION PALLADIO

The real estate 
industry 

must go further 
still by inviting 

in all those  
involved in 

defining and 
building the city 

of tomorrow.

2014 ACTIVIT Y REPORT  /  FONCIÈRE DES RÉGIONS
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ALBUM

AMERICAN-STYLE CAMPUS OR VERTICALITY, UNCOMPROMISINGLY 
CONTEMPORARY OR TIMELESS ARCHITECTURE, IN CENTRAL PARIS 

OR CENTRAL MARSEILLE, HOTELS IN EUROPEAN CAPITALS AND 
PREMIUM HOUSING IN BERLIN AND DRESDEN...  

ALL TAKEN FROM THE FONCIÈRE DES RÉGIONS ALBUM FOR 2014 ONWARDS.
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EUROMED CENTER
MARSEILLE, FRANCE
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The future Golden Tulip hotel will enhance  
the quality of Euromed Center, its comfort  

and its range of personal services.
The Group wants this hotel  

to be the new flagship  
for our 4-star chain.

PIERRE-FRÉDÉRIC ROULOT
PRESIDENT & CEO, LOUVRE HOTELS GROUP

Ambition, co-creation, contemporary style  
and high profile… the conjunction of all of these 
makes Euromed Center an unprecedented project  

for Foncière des Régions.

STÉPHANIE MEURGUES
DEVELOPMENT UNIT DIRECTOR, FONCIÈRE DES RÉGIONS
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THALES
VÉLIZY-VILLACOUBLAY, FRANCE

CANOPÉE
MEUDON, FRANCE

CAMPUS EIFFAGE
VÉLIZY-VILLACOUBLAY, FRANCE
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The Helios campus designed for  
Thales reflects the innovative spirit  

of the Group, which is all about flexibility,  
sociability and cross-functionality.

ÉRIC SUPPLISSON
HEAD OF REAL ESTATE, THALES GROUP

OPALE
MEUDON, FRANCE

EXTENSION DASSAULT SYSTÈMES
VÉLIZY-VILLACOUBLAY, FRANCE
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Faithful to its guiding principle 
of partnership, Foncière des Régions 

works with its future clients to 
develop buildings that achieve more 

than occupancy cost efficiency 
alone: workspaces that embody 
their own ethos and character.
Flexibility, employee services 
and shared community space 

in connected, innovative regions: 
that's what tomorrow's real estate 

is all about.

MURIEL BOTELLA
OPERATIONS DIRECTOR, FONCIÈRE DES RÉGIONS

STEEL
PARIS, FRANCE

SYMBIOSIS
MILAN, ITALIE

CŒUR D’ORLY
ORLY, FRANCE

RESPIRO
NANTERRE, FRANCE

QUATUOR
LILLE-ROUBAIX, FRANCE
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Welcoming tenants before they take up occupancy,  
and then working with them on a daily basis. 

Sharing needs, expertise and solutions.
A close client-tenant relationship  

is the key to sustainable partnership.

STÉPHANIE LA SALA
HEAD OF TENANT RELATION, 

FONCIÈRE DES RÉGIONS

SILEX 1 ET SILEX 2
LYON, FRANCE

GREEN CORNER
SAINT-DENIS, FRANCE

MARQUETTE
TOULOUSE, FRANCE

THAÏS
LEVALLOIS-PERRET, FRANCE



36

RESIDENTIAL
BERLIN, GERMANY

Foncière des Régions has top-class 
local teams in place in Germany, 

whose expertise and responsiveness have 
been clear since 2005. We see this as an 

enormous asset in this fast-growing 
and fiercely competitive market.

DANIEL FREY
VICE-PRESIDENT & CFO, IMMEO AG

TH
E D

YN
AM

IC
  

GE
RM

AN
 M

AR
KE

T
RE

SID
EN

TIA
L

04



37 2014 ACTIVITY REPORT  /  FONCIÈRE DES RÉGIONS

RESIDENTIAL
BERLIN, GERMANY
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The B&B Porte des Lilas 
is effectively an innovation laboratory 

for the brand. It is also the first 
hotel in France to be the subject 

of a Life Cycle Assessment (LCA) 
as part of the HQE Performance  
eco-accreditation programme.

LAURENT BONNEFOUS 
HEAD OF DEVELOPMENT,

B&B HOTELS GROUP

B&B HOTELS
PARIS, FRANCE
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SOFITEL
MARSEILLE, FRANCE

NH HOTELS
AMSTERDAM, NETHERLANDS

MEININGER
BRUSSELS, BELGIUM
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PERFORMANCE

FONCIÈRE DES RÉGIONS HAS THE SOUND FUNDAMENTALS REQUIRED 
TO CONTINUE ON THE PATH TO INNOVATION. THE GOOD RESULTS REPORTED 

FOR 2014 REFLECT THE SUCCESS OF OUR STRATEGY OF CONTINUAL 
PORTFOLIO UPGRADING, AND GIVES US EVERY FAITH IN THE FUTURE. 
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BOARD OF DIRECTORS
The Board of Directors sets the strategic guidelines for the company and supervises their implementation.

It has 14 individual and corporate members, and one censor.

SPECIALISED COMMITTEES
The Board of Directors has established  

three specialised committees to help fulfilling its role.

STRATEGY AND INVESTMENT 
COMMITTEE

LEONARDO DEL VECCHIO, CHAIRMAN
CATHERINE ALLONAS-BARTHE
LIONEL CALVEZ
SERGIO EREDE
JÉRÔME GRIVET
JEAN LAURENT

AUDIT COMMITTEE

BERTRAND DE FEYDEAU, CHAIRMAN
ROMOLO BARDIN
JEAN-LUC BIAMONTI
LIONEL CALVEZ
MICAELA LE DIVELEC
SYLVIE OUZIEL

NOMINATION AND 
REMUNERATION COMMITTEE

PIERRE VAQUIER, CHAIRMAN
JEAN-LUC BIAMONTI
SERGIO EREDE
JÉRÔME GRIVET

JEAN LAURENT
CHAIRMAN OF THE BOARD, 
INDEPENDENT DIRECTOR

LEONARDO DEL VECCHIO 
VICE-CHAIRMAN

JEAN-LUC BIAMONTI 
INDEPENDENT  
DIRECTOR

LIONEL CALVEZ  
PERMANENT REPRESENTATIVE 
OF GMF VIE

SIGRID DUHAMEL 
INDEPENDENT  
DIRECTOR

SERGIO EREDE  
CENSOR

BERTRAND DE FEYDEAU 
INDEPENDENT  
DIRECTOR

SYLVIE OUZIEL 
INDEPENDENT  
DIRECTOR

MICAELA LE DIVELEC 
INDEPENDENT  
DIRECTOR

CHRISTOPHE KULLMANN
DIRECTOR

JÉRÔME GRIVET 
PERMANENT REPRESENTATIVE 
OF PREDICA

DELPHINE BENCHETRIT (1) 

INDEPENDENT  
DIRECTOR

CATHERINE  
ALLONAS-BARTHE 
PERMANENT REPRESENTATIVE 
OF ACM VIE

ROMOLO BARDIN
PERMANENT REPRESENTATIVE 
OF ATERNO

FINANCIAL AND EXTRA-FINANCIAL PERFORMANCE

PIERRE VAQUIER  
INDEPENDENT  
DIRECTOR

(1) Appointed during the Shareholders Meeting of 17 April 2015.
(2) Following the appointment of Delphine Benchetrit during the Shareholders Meeting of 17 April 2015.

57%
 (2)

OF DIRECTORS  
ARE INDEPENDENT

36%
 (2)

OF WOMEN ON THE BOARD 
OF DIRECTORS
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THE GENERAL MANAGEMENT TEAM
The General Management Team has responsibility for implementing group strategy and taking 

important decisions regarding the general operation of Foncière des Régions.

MANAGEMENT COMMITTEE
The Management Committee is responsible for supervising  
and driving company strategy and crossfunctional projects.

OLIVIER ESTÈVE  
DEPUTY GENERAL MANAGER OF 
FONCIÈRE DES RÉGIONS

ALDO MAZZOCCO  
DEPUTY GENERAL MANAGER OF 
FONCIÈRE DES RÉGIONS AND 
DEPUTY EXECUTIVE DIRECTOR 
OF BENI STABILI SIIQ

CHRISTOPHE KULLMANN 
CHIEF EXECUTIVE OFFICER OF 
FONCIÈRE DES RÉGIONS

CHRISTOPHE KULLMANN 
CHIEF EXECUTIVE OFFICER

OLIVIER ESTÈVE  
DEPUTY GENERAL MANAGER

PHILIPPE LE TRUNG 
HEAD OF CORPORATE 
DEVELOPMENT AND 
COMMUNICATION

YVES MARQUE 
CHIEF OPERATING OFFICER

TUGDUAL MILLET  
CHIEF FINANCIAL OFFICER

DOMINIQUE OZANNE 
CHIEF EXECUTIVE OFFICER,
HOTELS AND HOSPITALITY
MANAGEMENT

MARJOLAINE  
ALQUIER DE L’ÉPINE 
HEAD OF AUDIT AND  
INTERNAL CONTROL

THIERRY BEAUDEMOULIN 
CHIEF EXECUTIVE OFFICER, 
RESIDENTIAL
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2014 AWARDS

FINANCIAL AND EXTRA-FINANCIAL PERFORMANCE

2 EPRA  
GOLD AWARDS

AGEFI BRONZE AWARD  
FOR CORPORATE GOVERNANCE

FRANCE GBC AWARD
FOR STAKEHOLDER RELATIONS

DIVIDEND TREND

€4.30/SHARE
 VS 

€4.20/SHARE
IN 2013

SHAREHOLDER’S BASE AT THE END OF 2014

SHAREHOLDER’S INFORMATION

Share price (€)

JANUARY FEBRUARY MARCH APRIL MAY JUNE JULY  AUGUST SEPT. OCT. NOV. DEC. JANUARY FEBRUARY  MARCH
2014 2014 2014 2014 2014  2014 2014 2014  2014 2014 2014 2014 2015 2015 2015

2014 DIVIDEND

100

90

70

80

FONCIÈRE DES RÉGIONS SHARE PRICE PERFORMANCE
BETWEEN 1 JANUARY 2014 AND 1 MARCH 2015:

+ 61.8%

44% 
PUBLIC

7%  
CRÉDIT AGRICOLE  

GROUP

28% 
DELFIN GROUP

13% 
COVÉA  

FINANCE GROUP

8% 
ASSURANCES  

DU CRÉDIT MUTUEL
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FINANCIAL RESULTS STOCK MARKET 
INFORMATION

   ISIN code: FR0000064578
   Share code: FDR
   Where listed:   
Euronext Paris

   Market: local securities 
 Compartiment A Blue ChipsSRD

   Area of activity: Real Estate 
Investment Trusts

  SRD : eligible
   Indices : MSCI, SBF120, Euronext 
IEIF “SIIC France”, CAC Mid 100, 
in the “EPRA” and “GPR 250” 
benchmark indicators for 
European REITs, as well as in 
the FTSE4Good, DJSI World and 
NYSE Euronext Vigeo (World 120, 
Eurozone 120, Europe 120 and 
France 20) ethical indices. 

   Foncière des Régions has been 
given a BBB/stable rating by 
Standard & Poor’s

A PURE NOMINEE OR 
ADMINISTERED ACCOUNT
In either case, simply make your 
request through your broker 
or by free phone (in France) 
on 0826 109 119 (BNP Paribas 
Securities Services).

INDIVIDUAL 
SHAREHOLDER’S CONTACT

   Shareholders free phone number: 
0 805 400 865 (calls free from 
a French landline)

  E-mail : actionnaires@fdr.fr

INCOME STATEMENT

SIMPLIFIED CONSOLIDATED BALANCE SHEET NET ASSET VALUE (NAV)

€M 2013 2014 %

RENTAL INCOME 525.7 558.1

OF WHICH NET RENTAL INCOME 483.8 508.5 + 5.1%

NET OPERATING COSTS - 42.7 - 54.2

RESULTS FROM OTHER ACTIVITIES 14.4 21.2

CURRENT OPERATING INCOME 455.8 475.5 + 4.3%

NET COST OF FINANCIAL DEBT - 190.4 - 173.5

RECURRING NET INCOME OF MEE COMPANIES 23.4 14.2

INCOME FROM NON-CONSOLIDATED COMPANIES 10.1 0.9

NET PRE-TAX INCOME 298.9 317.2 + 6.1%

RECURRING TAX - 2.2 - 2.7

EPRA RECURRENT NET INCOME 296.7 314.5 + 6.0%

CHANGE IN THE FAIR VALUE OF REAL-ESTATE ASSETS - 40.2 102.0

OTHER CHANGES IN ASSET VALUE - 34.2 - 8.3

CHANGE IN THE FAIR VALUE OF FINANCIAL INSTRUMENTS 71.7 - 190.9

OTHER 48.8 - 55.1

NON-RECURRING TAXES - 2.7 - 43.7

NET INCOME 340.1 118.5

AVERAGE NUMBER OF FULLY DILUTED SHARES 59 632 122 62 538 274 + 4.9%

€M

ASSETS 2014

FIXED ASSETS 14 760

EQUITY AFFILIATES 189

FINANCIAL ASSETS 185

DEFERRED TAX ASSETS 17

FINANCIAL INSTRUMENTS 60

ASSETS HELD FOR SALE 537

CASH 1027

DISCONTINUED OPERATIONS 311

OTHER 481

TOTAL 17 566

€M

LIABILITIES 2014

SHAREHOLDER’S EQUITY 
GROUP SHARE 4 158

MINORITY INTERESTS 3 142

SHAREHOLDER’S EQUITY 7 300

BORROWINGS 8 906

FINANCIAL INSTRUMENTS 618

DEFERRED TAX LIABILITIES 261

DISCONTINUED OPERATIONS 54

OTHER LIABILITIES 427

TOTAL 17 566

2013 2014 % CHANGE VS 2013

EPRA NAV (€M) 4 871,1 4 753,5 - 2,4%

EPRA NAV / SHARE (€) 77,7 75,5 - 2,8%

EPRA TRIPLE NET NAV (€M) 4 342,1 4 145,1 - 4,5%

EPRA TRIPLE NET NAV / SHARE (€) 69,2 65,9 - 4,9%

NUMBER OF SHARES 62 708 431 62 941 712 + 0,4%
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GREENING
THE PORTFOLIO

Offices-France For green assets to represent 50% of holdings 100%

Offices-France For 100% of developments to be green 100%

BOOSTING  
ENERGY 
PERFORMANCE

Offices-France To cut energy consumption by 25% between 2008 and 2015 90%

Offices-France To measure and cut energy consumption and CO2 emissions 100%

Offices-France To keep total greenhouse gas emissions below 26 kg CO2e/m2 per year 100%

MAKING THE  
ECOLOGICAL  
TRANSITION

Offices-France To measure and monitor water consumption across 100% of the reporting scope 60%

Group To ensure that every location contributes to biodiversity 80%

PROMOTING  
SUSTAINABLE CITIES

Group To promote sustainable construction and sustainable cities and contribute to R&D studies 100%

Group To encourage regional economic growth 100%

INTERACTING  
WITH OUR  
STAKEHOLDERS

Group To maintain a dialogue with our stakeholders 100%

Offices-France To apply a responsible purchasing policy 100%

DEVELOPING  
OUR HUMAN CAPITAL

Group To manage and enhance skills as our specialist expertise evolves 100%

Group To develop and implement a workplace equality and diversity policy 100%

Group To provide information and training on sustainable development and eco-practices 100%

PROMOTING 
TRANSPARENCY AND 
ETHICAL VALUES

Group To be transparent and exemplary in our business reporting 100%

Group To provide information and training about corruption and to work within an ethical framework 100%

TOPIC SCOPE 2010-2015 TARGETS PROGRESS 
AT END 2014

TARGETS  
WORTHY OF OUR 
COMMITMENTS

EXTRACTS FROM THE 2010-2015 AND 2015-2020 ACTION PLANS

FINANCIAL AND EXTRA-FINANCIAL PERFORMANCE
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• Green buildings made up 50.1% of the portfolio at 31/12/2014 For green assets to represent two-thirds of holdings at the end of 2017 and 100% by 
the end of 2020 2020

•  100% of developments are green
• Handover of New Vélizy and Montpellier Egis (HQE and BREEAM operations) in 2014 For 100% of developments and regeneration projects to be green 2020

•  In 2014: 374 kWhep/m2 net floor area/year, representing -23.7% reduction in 
energy consumption between 2008 and 2014

To cut energy consumption by 15% between 2015 and 2020,  
making a total reduction of 40% for the period 2008-2020 
Target of 295 kWhep/m2 net floor area/year

2020

•  Coverage: 
◊ Operational control: 96%            ◊ Head offices: 100% Run pilot smart metering installation projects 2017

•  With climate correction: 
◊ in 2008: 25 kg CO2e/m2 per year ◊  in 2014: 23 kg CO2e/m2 per year, 

representing -8% vs 2008

To cut CO2 emissions by 20% between 2008 and 2020
Target of 20 kg CO2e/m2/year 2020

• In 2014: 90% of operational control To remain below a consumption level of 0.5m3/m2 per year and install water recovery 
systems in 100% of development projects 2020

• Biodiversity specifications and indicators
• Biodiversity studies (BREEAM) and mapping To secure biodiversity label for 100% of new projects Offices France Permanent

• Participation in conferences on the city of tomorrow (ESSEC Chair, etc.)
• Value in Use study (the Green Corner building in Saint-Denis) To work with our stakeholders on building a coherent and collaborative urban space Permanent

• Regional impact study conducted in 2014 To involve ourselves in regional regeneration initiatives Permanent

•  Continued analysis of stakeholders and materiality matrix in accordance with GRI 4 To develop initiatives targeting each stakeholder Permanent

• 245 suppliers rated, and verification of responses with 30 of them (10 per year)
•  Innovation studies in partnership with around 20 suppliers, including the CSTB, 

EDF, Vinci and Bouygues 
To innovate in conjunction with our suppliers in accordance with group values Permanent

• Training Week/Annual Appraisals and training plans
• 95% of employees received training in 2014 Attract, develop and retain talented employees Permanent

• Signature / negotiation of agreements
• Signature of a new Diversity agreement
• Signature of a new Workplace Quality of Life agreement

To promote diversity and equality
To improve quality-of-life in the workplace and achieve a healthy work/life balance Permanent

• Internal communication • Induction course for all new employees
• Monthly green meetings To make every employee a contributor to sustainable development Permanent

•  EPRA Best Practice Recommendations and Afep-MEDEF recommendations 
Code of business ethics, FSIF, GRI 4 benchmark To retain leadership in business reporting transparency Permanent

• At the end of 2014: 150 employees trained in the risks associated with tendering fraud
• Audit and internal compliance procedures • Updating of the Ethics Charter in 2014 To disseminate and share ethical/anticorruption good practices with all employees Permanent

2015-2020 TARGETS DEADLINE2014 KEY ACHIEVEMENTS

An ambition reinforced. In 2014, Foncière des Régions made significant progress towards 
achieving the key targets set out in its action plan for the period to 2015.

The most outstanding example was that the ambition to operate a portfolio in which 50% of the 
assets are green has already been exceeded a year ahead of schedule. To continue further down this 
road to continual improvement, Foncière des Régions has wasted no time preparing a new roadmap 

for the period 2015 to 2020, and has upgraded its commitments to offer an even more demanding 
group-wide CSR policy with greater focus on its stakeholders.
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