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1. Executive summary

Green Corner - Greater Paris
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ú11.0 billion portfolio Group share (ú17.7 billion at 100%); +ú1.2 billion Group share in 2015 (+13%)

France
60%

Germany 
21%

Italy 
17%

A UNIQUE EUROPEAN DIVERSIFIED PLAYER

4

EXECUTIVE SUMMARY

Hotel in Europe (13%)
> Leadership position; high operating margin

France Offices (45%)
> Sound fundamentals; attractive yield

> Value-creating pipeline

Italy Offices (17%)
> Leadership position

> Prime assets; cash flow visibility

German Residential (20%)
> Sound fundamentals

> Significant growth potential

An integrated operator on the largest European markets
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EXECUTIVE SUMMARY

OUR POSITIONING: QUALITY AND ASSET MANAGEMENT VALUE CREATION

Strong and secure profitability

Unique 
in-house 
property 

development 
capacity

Continuous 
successes of the 

partnership 
strategy

Firm lease expirations as % of annualised rental income

Commercial portfolio (76% of total rents GS)

Record firm term of leases
7.3

years

Historically high 

occupancy rates
96.3%

65%
Protection against deflation

% of annualised rental income

protected against a potential short term deflation

5.8%
High profitability

Average yield of the portfolio

Secured 
cash -flows

Asset 
Management 

expertise

Unique 
in-house 
property 

development 
capacity

Strong asset 
rotation policy

Continuous 
successes of the 

partnership 
strategy

The 
benefits of the 
diversification
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Better quality for our buildings
(% of green France Offices)

6

EXECUTIVE SUMMARY

AN AMBITIOUS SUSTAINABLE DEVELOPMENT STRATEGY

A sustainable value creation driver 
which mainly leans on development pipeline 

and assets rotation

2009

2020> 66%

100%

61%

50%
41%

24%
7%

2015
2014

2013

2012

2017

25 pts

19 pts
4 pts

13 pts
HQE / BREEAM + 
HQE exploitation  

Breeamin use 

HQE or BREEAM or 
HQE label Pipeline

-28%Better performances
Energy consumptions in the France office portfolio since 2008

98%Better accessibility
France offices accessible by public transportation

Green Corner, Greater Paris
> Pilot project for studies on the Use Value of

our buildings

Carré Suffren, Paris
> 1st building under operations to be certified 

BiodiverCity
FdR is ranked 1st out of 33 companies of the 

Real Estate Vigeo Eiris sector
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EXECUTIVE SUMMARY

A HEALTHY FINANCIAL STRUCTURE

Strong &
long term

shareholding 
and 

governance

A healthy 
financial 
profile

Lower risk profile
Higher potential

7%
28%

8%

13%

44%

ACM

Groupe Crédit Agricole

Free float

Groupe Covéa

Delfin
Shareholder 

structure

End 2015

Best practice governance

60% 
independent 

board 
members

40%
of women 

board 
members

Stable management committee

S&P 
rating
BBB 

Vs BBB -
since 2012

Cost 
of debt
2.8%

ICR
3.0x

LTV
45.4%

Vs 
46.1%

Maturity
5.0 years

Vs 4.1 
years
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EXECUTIVE SUMMARY

2015: AN OUTSTANDING YEAR

Qualitative 
asset 

rotation

ú2.1 billion investments
(ú1.4 billion Group Share)

ú1.4 billion disposals
(ú0.9 billion Group Share)

Increased exposure 
in German 

Residential and 
Hotels real estate

Successful 
development 

pipeline
15 deliveries

Successful partnership agreements

Lower risk profile
Higher potential

High occupancy rate
96%

Long lease firm maturity
7-year

Major lease 
agreements

Source of new 
deals

Residential - Berlin Hotel - Amsterdam
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EXECUTIVE SUMMARY

2016: STRATEGIC OBJECTIVES

Residential - Berlin Accor Hotel - Paris

DS Campus ïGreater Paris Office - Milan

France Offices
Acquisition in strategic 

locations 

Pursue the dynamic of the 

development pipeline

German Residential
Dynamic asset rotation reinforcing 

the organic growth prospect

Italy Offices
Increase occupancy

Focus in Milan

Reduce TI exposure

Hotel Real Estate
Reinforced exposure in 

strategic markets

Already ú129 m acquisition 
in Rueil -Malmaison 

(Greater Paris)

Already ú241 m acquisition 
in central Berlin

Acquisitions in Europe
Launch of 

Foncière Dévelopement Toursime

c.20% of the occupancy 
improvement plan already secured

Prelet of 16,000 m² 
in the Symbiosis development
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2. Real Estate 
activity

Eiffage Campus ïGreater Paris
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France Offices

Astrolabe - Marseille
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FRANCE OFFICES

A SOLID SUSTAINABLE POSITIONING

Historically high occupancy rates

94.7% 94.3%
96.0% 95.7% 95.8%

96.8% 95.8%

2009

2015

2009
2015

4.8

5.7
5.7

5.3
5.7

5.4

5.4

Long -term leases 

(firm maturity in years)

2009

2020

Grade A buildings

(% of green France Offices)

> 2/3

100%

61%

50%
41%

24%
7%

20152014
2013

2012

2017

Quality 
cash -flows

Quality 
assets

Value 
creation 
drivers

1 Acquisitions and development pipeline since 2009

Asset 
management Development 

pipeline

Partnership 
strategy

Long-term leases
Value creation 

reserve
ú1.2 billion

52% of our portfolio 
bought or developed 

since end-2009 1

+11 pts

Portfolio

ú5.7 billion (100%)

ú4.8 billion (GS)

Strategic 
locations

Paris 
(35%)

Inner suburbs
(41%)

Major Regional Cities
(12%)

Non-core
(11%)
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ACCELERATION OF THE DEVELOPMENT PIPELINE STRATEGY

FRANCE OFFICES

Astrolabe (Marseille) 

14,446 m² 

98% let (multi-tenants)

Strategy: development of a new 

area in the center of Marseille

Respiro

(Nanterre ïGreater Paris) 

11,100 m² 

100% let (Vinci)

Strategy: turnkey 

development with a partner

Green Corner 

(Saint-Denis ïGreater Paris) 

20,817 m² 

86% let (HAS; Systra)

Strategy: use of a land bank in a key 

business district of Greater Paris

Eiffage Campus 

(Vélizy ïGreater Paris) 

23,242 m² 

100% let (Eiffage)

Strategy: turnkey 

development with a partner

Quality locations and buildings

Low risk, high return 

> 90% occupancy rate vs 71% in early 2015 ; 10 years average firm lease maturity

> 7.1% average yield on cost1; 28% total average value creation

1 Headline gross yield

Portfolio

ú5.7 billion (100%)

ú4.8 billion (GS)

9 deliveries 
in 2015
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FRANCE OFFICES

AMBITIONS 2016: CONTINUE THE DEVELOPMENT PIPELINE DYNAMIC

Record level of deliveries expected in 2017

ú700 million GS

> Projects controlled by Foncière des Régions

> Mix of new constructions and redevelopments

> Launch of the construction work after pre-let (for significant projects) or building permit

Managed 
pipeline

Committed 
pipeline

Riverside ïToulouse

Portfolio

ú5.7 billion (100%)

ú4.8 billion (GS)

9 

Deliveries

ú309 million

Oôrigin

Nancy

New development

ú20 millionEDO 

Issy-les-Moulineaux

(Greater Paris)

Redevelopment-
extension

ú83 million

End 2014

(Group share)

Traversière
Paris

Redevelopment

ú122 million

Euromed Center

(Hermione & Floréal)

Marseille

New developments

ú32 million
ú506  

million

ú526

million

End 2015

(Group share)

Riverside

Toulouse

New 
development

ú32 million
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FRANCE OFFICES

AMBITIONS 2016: RELY ON OUR POSITIONING TO MAKE THE DIFFERENCE

Long term cash-flows
Value creation

Still buoyant investment market

Improving letting market 

Positive 
economic 
conditions

Pursue 
the rotation 

dynamic

Pursue 
the asset 

management 
work 

Strong development pipeline: ú200 million in capex for 2016

Generate new developments with our partners

Increase quality: ú200 million in disposals of non -core assets

Lease expirations: no major issues

> 2016 expirations (1st break): 11% of the rents 

Generate new opportunities with our partners

Percier ïParis

Thaïs ïGreater Paris

Portfolio

ú5.7 billion (100%)

ú4.8 billion (GS)
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Italy Offices

Symbiosis - Milan
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ITALY OFFICES

A LEADING OPERATOR IN ITALY WITH A RENEWED AMBITION

Portfolio

ú3.9 billion (100%)

ú1.9 billion (GS)

A key operator to take advantage of 
the current cyclical improvement 

A leader in 
its market

Torre Garibaldi, Milan

Telecom Italia office, Milan

Secured cash-flows
Å 6.4% yield
Å 15-year leases

Quality locations
Å 5.1% yield
Å 5.3-year leases

Sound 
fundamentals

Office portfolio (non TI)
ú2.3 billion (59%)

73% in Milan

Telecom Italia portfolio
ú1.6 billion (41%)

In value

A ú3.9 billion portfolio ( ú1.9 billion GS) owned through Beni Stabili

> Subsidiary at 50,1% of Foncière des Régions

Secured cash-flows (7,3 average lease term) and quality portfolio
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2015: LAUNCH OF A NEW INVESTMENT PHASE

Better asset quality
Value creation

Success of the Telecom Italia renegotiation

> Extension of the leases: +9 years to 15 years firm; 6.9% reduction in rent

> Quality improvement: disposal of 2 non-core assets for ú126 million; ú38 

million capex program

ITALY OFFICES
Portfolio

ú3.9 billion (100%)

ú1.9 billion (GS)

Launch of the first phase of Symbiosis 

> New office district on the limit of central Milan

> Next generation of buildings; competitive rent

> Potential for 125,000 m² of offices (ú250 million capex - ú121 m GS)

> Launch of the 2 first building; 19,000 m²

> Preletting of 16,000 m² (option for 3,000 m² more) to Fastweb

DuomoBocconi 
University

Prada 
Foundation

Milan Napoli
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ITALY OFFICES

AMBITIONS 2016: A CLEAR ROADMAP FOR A NEW PHASE

Reduce the 
vacancy rate

Vacant assets: 14% of the Office portfolio (non TI)

> Quality locations: 2/3 in Milan

Galvanize the vacant portfolio management

> ú60 million (ú29 million GS) capex on vacant assets => ú16 million expected extra cash flows (ú8 million GS)

> To date, already 20% secured

Portfolio

ú3.9 billion (100%)

ú1.9 billion (GS)

San Nicolao, Milan

Torre Garibaldi, Milan

Reduce 
Telecom Italia 

exposure
Objective 2020 of 20% of Italy offices portfolio vs 41%

Focus on offices in Milan: objective 2020 of 80% of the portfolio

Value creation potential using our asset management expertise

Green offices: objective 2020 of 50% vs 22%

Accelerate 
quality 

improvement

Increase quality; reduce risk
Improve profitability


