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The information contained in this document has not been independently verified. No 
representation, warranty or undertaking, express or implied, is made as to, and no 
reliance should be placed on, the fairness, accuracy, completeness or correctness of 
the information or opinions contained herein. None of the Company, its shareholders, 
its advisors or representatives nor any other person shall have any liability whatsoever
for any loss arising from any use of this document or its contents or otherwise arising
in connection with this document.

This document does not constitute an offer to sell or an invitation or solicitation of an 
offer to subscribe for or purchase any securities, and this shall not form the basis for or 
be used for any such offer or invitation or other contract or engagement in any
jurisdiction.

The information, assumptions and estimates that were used to determine these
objectives are subject to modification due to economic, financial and competitive
uncertainties. Furthermore, it is possible that some of the risks described in chapter 4 
in the Document de Référence, filed with the AMF under number D.08-0341 on April 
29, 2008, could have an impact on the company’s ability to achieve these objectives. 
Accordingly, the Company cannot give any assurance as to whether it will achieve the 
objectives described, and makes no commitment or undertaking to update or 
otherwise revise this information.

No assurance is given as to the fairness, accuracy, completeness or correctness of 
the information or opinions contained in this document
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� M Jean-Eric VIMONT
Chairman of the executive board

� M.  Gilbert-Jean AUDURIER
Member of the executive board

� M. Bruno MEYER 
Chief Financial Officer
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� Eurosic’s key strengths

� Performance indicators

� Office Market

� Asset portfolio

� Financials

� Strategy and outlook
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� A secured and recurrent stream of cash flows
� Long term leases: average maturity = 7 years
� Limited break-up options in the next 3 years (12 % of rentals at

31/12/08)
� A record high occupancy rate (99.7%)

� A strong debt structure
� No reimbursement before 2014
� Compliance with bank covenants (headroom available)
� €M 320 available to finance the pipeline and further projects

� A strong pipeline due to increase cash flows
� Projects located in prime areas of Paris and Western Crescent 
� Delivery from mid-2009 to mid-2010
� Additional potential revenue of €M 24 on a full-year basis 

(33% of 2008 gross rental income)
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� Rental income

2007 2008

€M 50.5

€M 72.8

� Current cash flow per share

� NAV per share *

2007 2008

€ 52.50

€ 39.57

� Loan To Value

2007 2007         
proforma

2008

€ 1.25

€ 2.10

01/01/07 01/01/08
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39% 50%

* Excluding transfer rights

€ 1.87

2007
Proforma

+4% LFL

-25%

31/12/2007 31/12/2008
31/12/2007 31/12/2008
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� Compliance with the SIIC 4 regime requirements

31,5%

19,8%13,8%

10,3%

7,3%

6,4%

5,9%
5,1%
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� Take up : 2.36 M sq m (– 14%)

� Demand shifting from Paris to 
peripheral markets: 
Paris (-16%) and Western 
Crescent (-27%) 

Source: CBRE, JLL and AtisReal reports 

� Vacancy rate still low at 5.4%

� Increase of immediate offer at
2.75 M sq m (+13%)

� Average rental values starting
to decrease slightly

Trends in take-up in Ile de France
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� Investment volume: €Bn 7.7 
(-56%) out of €Bn 8.4 in 
commercial real estate
� 73% fall in deals 

over €M 100

Source: CRBE, JLL and Atisreal reports 

� back to levels seen in 
2003/2004

� Sharp rise in prime yields
(50 to 100 bp on average)
� 125 to 150 bp in Paris CBD 

and La Defense

Investments in commercial real estate in Ile de France
Number of transactions by size
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> €M 500

€M 300  to €M 500

€M 100  to  €M 300

€M 50  to  €M 100

< €M 50

10.2 €B 12.0 €B 19.2 €B 20.4 €B 8.4 €B
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26%

48%

17%

9%

Inner Paris

First ring

Second ring

Regions

Portfolio breakdown by type Regional Breakdown

3%
21%

49%

17%

10%

Office

Office
Develop.
Business
Park
Leisure

Logistics

Portfolio valuation at 31/12/2008 = €M 1 417

Offices : 66% Paris : 74%
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+75
+36

-220

1 417
+83

Portfolio valuation (€M)

1 443

Like for like
-13%

Gross Yield*: 5.7% Gross Yield*: 6.7%

* Excluding transfer rights

+ 1OO bp
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Portfolio breakdown in 2007 Portfolio breakdown in 2008

42
7.9%336

5.8%

167
8.5%

698
4.9%

200

Office

Acquisition

Develop.

Business
Park
Leisure

Logistics

45
8.3%294

7.0%

141
9.1%

620
6.1%

74243

Market Value in M€
Gross Yield* in %

Total Assets : €M 1 443
Gross Yield* : 5.7%

Total Assets : €M 1 417
Gross Yield* : 6.7%

- 11%

- 12%

- 19%**

•* Excluding transfer rights
•** Excluding works in progress
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Grand Seine, Paris

Avant Seine, Paris

Fbg Saint-Martin, Paris

Delos, Lille

Jean Jaures, Boulogne

Terra Nova II, Montreuil

Leisure

Center Parcs Normandie
Sologne

Club Med Les Deux Alpes

Logistics

Sofrica, Ouest France

Tenants Average
occupancy rate

Average
lease duration

99.5%

100%

100%

Parc Saint-Christophe, Cergy
100%

Offices

Lille Seclin

9 years

10 years

Business parks

5 years

6 years



17

.����&���+�����������������������

0

10

20

30

40

50

60

70

80

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

0%

20%

40%

60%

80%

100%

€M

Break-up options in the next 3 years < 12% of gross rental income at 31/12/2008

Schedule of break-up option dates cumulated
(on the basis of rent roll at 31 Dec 2008)
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� Total investment : M€ 420 *

� Potentiel income : ± M€ 24

� Yield to cost : ± 5.6%**

52 Hoche - Paris
Central Business District
11 000 sq.m

Delivery date : Mid 2010

Quai 33 - Puteaux
La Defense

22 400 sq.m
Delivery date : Mid 2009

Jazz Boulogne 
Renault area
7 500 sq.m
Delivery date : End 2009

Lille – Seclin*
(several buildings) 
22.400 sq.m
Delivery date:
Mid-2009 to end-2010
Future tenant: Atos Worldline

* including optional tranche: M€ 14

** 6.3% on the basis of fair value at 31 december 2008

� Prime locations

� Completion: mid-2009 
to mid-2010
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+43.7%

+95.2%

+32.5%

+19.5%

+59.4%

% �

+7.7%19.614.8Leisure

+4.0%72.650.5Total

+3.1%3.31.7Logistics

-2.6%13.611.4Business parks

+4.9%36.022.6Offices

% �
like-for-

like
20082007€ millions
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2.4

2.4

20.8

-20.8

-39.4

20.1

-1.6

-

-20.6

-24.4

43.4

-7.1

50.5

2007

136.0Restatements (Amort. & Depreciation)

-104.3Historical cost net income

-Disposal of assets

-1.0Net Current Income

-0.7Tax

-103.3Depreciation

-151.5Fair value net income

-183.2Fair value adjustments

-33.0Amortisation

-8.7Operating expenses

-31.4

64.1

72.8

2008

Net financial income

EBITDA

Revenues

Profit & loss statement (€M)
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-+ 1.6*Non recurrent expenses

€ 1.87

30.8

-0.9

+2.5

-32.2

62.4

- 7.9

70.3

31/12/2007
Pro Forma

€ 2.10

34.8

- 1.1

+ 1.7**

- 31.4

64.1

- 8.7

72.8

2008 

- 24.3Financial result

43.4EBITDA

-0.9Non cash items

€ 1.25
Current cash-flow
per share

20.7Current cash-flow

- 7.1Expenses

+2.5

50.5

2007

Non recurrent financial result

Rents

€ millions

+12.3%
*Mainly due to acquisition of Terra Nova II
** Mainly interest on the pipeline
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-23-Cash & other

2015 (bullet)3030Bayern LB

7111 056Net financial debt

2018 (bullet)176176CNCE

2014 (bullet)528850Syndicated

MaturityDrawn down at
31-12-2008

CommittedCredit Line (€M)
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+75

-4+79

561

711

€M
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1.84 X

2.10 X

Loan To Value
Covenant: 65%

Interest Coverage Ratio
Covenant :1.5 X

€M
€M

� All-in cost of debt : 5.08% in 2008
� 94% hedged by swaps into fixed rate
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€ 52.50/share

€ 39.57/share
€M 865.5 +32.0 +3.6

-28.8
-183.2

€M 654.9

-31.7

-2.4

* Excluding transfer rights
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� Focus on asset management

� Leasing of the offices under development (Quai 33, Jazz, 52 Hoche)

� Upgrading of the quality of assets

� Integrating the requirements of  sustainable development

� Opportunistic investment strategy

� Focus on offices in Ile de France

� Investment criteria :
– Good quality of tenants and assets

– Good connection to transport network

– Minimum size of €M 20
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Distribution

� Distribution of 1.60 EUR per share in June 2009
� 75% of current cash flow
� 4% yield on NAV at 31 December, 2008 

2009

� Current cash-flow increase of more than 8%

Medium-term (2009-2011)

� Current cash-flow increase of more than 8% per year on 
average (underlying assumption : no tenant default)

� Distribution of at least 75% of current cash flow in cash
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� First quarter revenues: April, 15 2009

� Shareholders’ annual meeting: May, 29 2009

� Half-year results: July, 28 2009


