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Juan José Brugera Clavero – Chairman of  the Board

Chairman’s  message 

0
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Our Chief  Executive Off icer, Bertrand Jul ien-Laferr ière , and his  team did 

outstanding work in 2012.  In addit ion to their  leasing achievements, they 

boldly implemented an ambit ious development programme for  a  number of 

key assets  in our portfol io.  The Ozone bui lding on the Champs-Élysées  was 

del ivered and ful ly  leased at  the end of  2012.  There was continued progress 

on the spectacular  In/Out project  in Boulogne.  The ambit ious Cardinal  project 

on the rue de Richel ieu in Paris  was launched.  These examples  confirm SFL’s 

abi l i ty  to  generate  opportunites  for  value creat ion and to develop the drivers 

of  future growth.  The results  presented here are  founded on an innovative, 

ambit ious vis ion that  enables  SFL to approach i ts  business  with a  c lear  focus 

and unst int ing determination. 

This  vis ion wil l  be the cornerstone of  our future success.

Europe faced a  chal lenging environment in 2012 and 

France was confronted with a  s lowdown in economic 

act ivi ty, compounded by presidentia l  and parl iamentary 

e lect ions which affected the pace of  some economic 

programmes and corporate  decis ion-making processes.

This  diff icult  period had an impact  on the property 

market , which shrank relat ive to  2011.  Nevertheless, SFL 

enjoyed an excel lent  year  and reported very sat isfactory 

results .  A strengthened management team guided our 

Company to a  record year  in terms of  leasing and, in 

paral le l , la id the groundwork of  our robust  f inancial 

posi t ion. 

The sale  of  the Mandarin Oriental  Hotel , which was 

completed in February 2013, and the issue of  a  second 

€500 mil l ion bond have given SFL the means to  move 

forward with confidence and ambit ion.
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t o  give 
meaning to 
our act ions
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Above al l , i t ’ s  a  quest ion  
of  re - inventing the way  

we understand our  business .

0
4



S
F

L
 2

0
1

2
 A

n
n

u
a

l 
R

ep
o

rt

v i s ion Bertrand Jul ien-Laferr ière   
Chief  Executive Off icer

Would i t  be fair  to  say that  2012 marks a turning point?

Absolutely. This year has given real meaning to what we do and has harnessed the diverse strengths of our 

company behind common goals. We redefined SFL’s vocation as the leading prime commercial property 

specialist in Paris and reinvented the rationale that drives value creation across all aspects of our business. 

I believe that all the pieces of the jigsaw are now in place and that our teams are perfectly aligned behind 

a shared vision. They can now channel their energy, their ideas and their skills into creating value for the 

Company.

How would you character ize  your  second year  at  the helm of  Société 
Foncière  Lyonnaise? 

In 2011, we increased the pace of  change at  SFL as  a  matter  of  urgency.  We took urgent  act ion to get 

our teams back to work, to  c lar ify  our organizat ion and working pract ices, to  lease certain bui ldings 

with very high vacancy rates, to  open the Mandarin Oriental  Hotel  in style , to  diversify  sources 

of  funding in a  worrying f inancial  environment , and to push ahead with the major  development 

projects  we launched fol lowing Thomson/Technicolor ’s  decis ion to leave Boulogne and the planned 

departure of  Crédit  Lyonnais  from the rue de Richel ieu.  Sett ing a  new strategic  direct ion for  SFL 

and unit ing our staff  around a shared vis ion were key to gett ing this  transformation underway. 

2012 wil l  be remembered as  a  year  when we restructured our processes, ramped up our teams, and 

formalized and consol idated our leadership strategy in the Paris ian prime commercial  property 

market .

0
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What are the cornerstones of  your  strategic  v is ion?
 

Above all , it ’s a question of reinventing the way we understand our business. Instead of thinking about supply, assets and investments, 

our starting point is our clients, the market, and the needs of the companies that work in our buildings. Then we think about the value 

proposition and the offer that we want to make to these clients. Thereafter we adapt our property portfolio to deliver answers that 

respond to the needs of our market segment. As such, we focus primarily on the fundamental question of the “user value contribution” 

that is offered by our prime office buildings: to what extent can a company create value by choosing a prime asset in the CBD rather than 

a building in a poorer location or of lesser quality? The winning formula for SFL and its clients is that we are able to demonstrate that the 

choice of prime office space in central Paris leads to productivity gains that more than offset and thus fully justify the higher rental costs 

of these assets. The new paradigm that we have developed forms the basis of the work we have started and it will continue to shape our 

strategy going forward.

How has the transformation of  SFL affected employees?

The new course we have taken and the unprecedented chal lenges i t  br ings required 

a  complete  overhaul  of  our businesses  and the working pract ices  of  our teams.  What 

matters  most  now is  the inspirat ion and the motivat ion that  underpin their  act ions and 

how that  helps our c l ients  work more eff ic ient ly.  In pract ice  this  involves strengthening 

c l ient  re lat ionships in the Property Management business, adopting new marketing and 

leasing models  for  our bui ldings, and designing projects  and bui ldings that  are  better 

a l igned with our c l ients ’ needs.  I t  a lso requires  us  to  maintain a  mindset  that  is  open, 

interested, inventive and ambit ious and place professional  excel lence and creat ivi ty  at 

the heart  of  our object ives.  This  shared vis ion, which we have implemented together, has 

a lready brought us  great  success  in 2012.

0
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The winning formula for  SFL 
and i ts  c l ients  is  that  we are 
able  to  demonstrate  that  the 
choice of  pr ime off ice  space 

in  central  Paris  leads to 
product iv i ty  gains  that  more 

than offset  and thus ful ly 
just i fy  the higher  rental  costs 

of  these assets .
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In your v iew, what  was SFL’s  greatest 
achievement  in  2012? 

It ’s difficult to answer that question: there are so 

many great successes to choose from and there are also 

the impressive results we achieved by significantly 

accelerating our programmes to create value across 

the SFL portfolio. Breaking our records for leasing in 

terms of both volume and value in a year as difficult 

as 2012 was an exceptional achievement. Reaching 

full occupancy at 103 Grenelle and Washington Plaza 

without compromising on rental values and with 

first class tenants is also highly satisfying as these 

two assets accounted for a significant portion of our 

vacancy rate over the last three years. There’s the 

staggering success of 92 Champs-Élysées, from the 

quality of the development and the fact that it was 

fully leased at record rents before delivery to the 

exceptional uplift in value that was achieved for this 

asset. Other highlights of 2012 include the unchallenged and 

rapid delivery of the building permit for the 33,000 sq. m.  

Cardinal/Îlot Richelieu project in Paris’s second 

arrondissement, the successful issue of €500 million 

of bonds in November, and the agreement to sell the 

Mandarin Oriental Hotel building to its operator at 

an excellent price. Personally, I am particularly happy 

about the revitalization of Washington Plaza as this 

project was flawlessly executed and demonstrates the 

fantastic creativity, resolute determination, and sound 

collective intelligence of our teams. 
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 Fabienne BOILEAU  
Director  of  Management  

Control  & Accounting

Dimitr i  BOULTE 
Deputy Managing Director 

and Chief  Operat ing 
Off icer

Franck DATTÉE 
Technical  Director

François  DERRIAN  
Human Resources  Director

Béni lde ESCOUBOUÉ 
Investments  and Asset 
Management Director

management team

0
8

Audit  Committee  

Chairman : Carlos  FERNANDEZ-LERGA GARRALDA 

Members : Jean ARVIS, Jacques CALVET, Jean-Jacques DUCHAMP

Remunerat ion and Select ion Committee

Chairman : Pere VIÑOLAS SERRA

Members : Jean ARVIS, Juan José BRUGERA CLAVERO, Anthony WYAND

Board of  Directors 

Chairman : Juan José BRUGERA CLAVERO,

Directors : Jean ARVIS, Jacques CALVET, Anne-Marie  de CHALAMBERT,  

Jean-Jacques DUCHAMP, Carlos  FERNANDEZ-LERGA GARRALDA, Carmina GAÑET 

CIRERA, Aref  LAHHAM, Bertrand LETAMENDIA, Carlos  LOSADA MARRODAN, 

Luis  MALUQUER TREPAT, Pere VIÑOLAS SERRA, Anthony WYAND, REIG CAPITAL 

GROUP LUXEMBOURG SARL (represented by Alejandro HERNANDEZ-PUERTOLAS)
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Marc  STRAVOPODIS 
Marketing Director

Bertrand JULIEN-LAFERRIèRE  
Chief  Executive Off icer

Franck MORIN 
Property Management Director

Nicolas  REYNAUD  
Managing Director  and  
Chief  Financial  Off icer

François  SEBILLOTTE 
Chief  Resources  Off icer, 
Secretary to  the Board

governance
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Executive  and Strategy Committee 

Chairman : Juan José BRUGERA CLAVERO

Members : Jean-Jacques DUCHAMP, Carmina GAÑET CIRERA,  

Aref  LAHHAM, Pere VIÑOLAS SERRA

Committee of  Independent  Directors  

Members : Jean ARVIS, Jacques CALVET, Anthony WYAND
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t o  enhance  
the performance  

of  our c l ients

1
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Establ ishing the foundations of  last ing  
growth for  SFL and i ts  portfo l io .
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performance Nicolas  Reynaud 
Managing Director  and 
Chief  Financial  Off icer

What is  your  v iew on the resul ts  of  2012?  

2012 was a  watershed year  for  SFL.  We successful ly  launched a  whole range of  init iat ives  to  enhance 

the value of  our portfol io  and we also confirmed the qual i ty  of  the business  model  that  underpins 

our leadership of  the prime sector  of  the Paris  real  estate  market .  Clear ly  many of  the init iat ives 

undertaken this  year  and in 2011 are not  ref lected in our 2012 results  but  they wil l  have a  very 

s ignif icant  impact  on SFL’s  future results  and wil l  confirm our posit ion as  a  consistent ly  profi table 

benchmark in the real  estate  sector.  In this  respect  2012 – and to some extent  2013 – represents  a 

period of  consol idat ion which is  enabl ing us to  establ ish the foundations of  last ing growth for  SFL  

and i ts  portfol io.

1
3

I t  was in this  context  that  we achieved our best  leasing performance in f ive years  and a  s ignif icant  r ise 

in appraisal  values, despite  an economic environment that  was less  than favourable .  At  the same t ime, 

the value of  our portfol io  increased very s ignif icant ly.  This  was due to our excel lent  leasing results  

and lower vacancy rates  but  a lso, and above al l , to  our investment and asset  enhancement projects.



S
F

L
 2

0
1

2
 A

n
n

u
a

l R
ep

o
rt

You say that  the “user  value contr ibut ion” is  the basis  of  your  business  model .  What exact ly  does  this  mean?

Despite  the current  economic s i tuat ion, SFL’s  c l ients  are  wil l ing to  pay effect ive rents  of  €600 to €700 per  square metre , which equates  to  nominal  

rents  of  €700 to €850.  This  is  not  s imply because our off ices  are  attract ive and wel l  managed – that  would be too easy – nor is  i t  because their  chief 

executives  take pride in having off ices  in the capita l ’s  most  sought -after  neighbourhoods.  The fundamental  reason is  that  having off ices  in the centre  

of  Paris, in bui ldings that  are  wel l  designed and al igned with their  needs, helps them to improve the performance of  their  teams and, as  a  result ,  

to  create  added value.  The cost  per  workstat ion in one of  SFL’s  prime propert ies  ranges from €8,000 to €12,000.  However, the economic and f inancial 

impact  of  this  choice of  off ice  space on the added value of  the company can be as  much as  €5,000 to €15,000 per  person per  year  for  high value-added 

companies !  I t  is  for  this  reason that  an increasing number of  companies  that  had relocated to less  central  s i tes  in order  to  cut  costs  have decided  

to  return to the centre  of  Paris .  SFL has bui l t  i ts  s trategy around this  paradigm of  user  value and careful ly  managed prime posit ioning.  This  is  why  

we are confident  in our abi l i ty  to  del iver  continued growth over  the long term.  SFL is  probably the only real  estate  company capable  of  deploying  

this  innovative approach across  the whole of  i ts  portfol io.

1
4

What role  does  your  posi t ioning in  the prime segment  of  the Paris  real  estate  market  play in  your  long-term 
growth strategy for  the business?

Our strategy is  anchored in the scarci ty  of  high-qual i ty  off ice  space in the CBD and our abi l i ty  to  offer  products  within that  segment , primari ly  due  

to  our outstanding abi l i ty  to  del iver  large-scale  property renovations.  Even though the supply of  prime propert ies  is  expanding, i t  is  widely recognized 

within the real  estate  sector  that  the supply of  high-qual i ty  products  in the CBD is  not  suff ic ient  to  sat isfy demand.  We bel ieve that  this  lack of  supply, 

which is  s tructural  and set  to  last , wi l l  be part icular ly  rewarding for  our business.

Over and above the issue of  supply, however, is  a  more interest ing quest ion about  the inherent  value for  users  of  prime off ice  propert ies  in Paris .  

We are convinced that  the real  paradigm in the prime segment of  the CBD market  is  the contribution that  these workspaces make to the performance  

of  the companies  that  use them. In our view i t  is  this  “user  value contribution” that  underpins our c l ients ’ abi l i ty  to  accept  the high rents  that  prime 

off ices  command in the CBD.  In fact , we have constructed our new business  model  around this  concept . 

The growth of  our business  wil l , of  course, depend on our abi l i ty  to  leverage the wel l -honed expert ise  of  our teams and our int imate knowledge  

of  the market  to  identify  new opportunit ies  to  create  value through the acquisi t ion and renovation of  off ice  propert ies  in the centre  of  Paris .  

We are constant ly  on the lookout  for  opportunit ies  that  are  a l igned with our strategy and posit ioning.
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We are convinced that  the real  paradigm  
in  the prime segment  of  the CBD market  

i s  the contr ibut ion that  these workspaces 
make to  the performance of  the companies 

that  use them.
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Are you st i l l  lobbying for  greater 
transparency in  the CBD off ice 
market?

Absolutely, and for  two reasons.  First ly, because 

the market  would benefi t  from clearer, more 

accessible  information about  the rental  values of 

property transact ions.  SFL is  the f irst  –  and st i l l , 

unfortunately, the only – l is ted property company 

to disc lose both i ts  nominal  and i ts  effect ive rents. 

Secondly, because the off ice  sector  in the CBD would 

benefi t  from better  market  segmentat ion.  I t  is 

currently  a  disparate  market  that  includes everything 

from converted Haussmann-style  apartments  and 

obsolete  1970s bui ldings to  high-qual i ty  propert ies 

that  have been constructed or  renovated in l ine 

with international  s tandards over  the last  twenty 

years.  In the absence of  genuine transparency and 

relevant  segmentat ion i t  is  very diff icult  to  obtain 

a  c lear  understanding of  the market .  This  is  a  key 

chal lenge faced by our business  as  i t  becomes more 

professional .  We are working on this  issue with the 

leading players  on the market  and with IPD, the 

independent organizat ion that  manages the Immostat 

database, with a  view to developing universal ly 

accepted c lassif icat ion cr i ter ia  and a  set  of  guidel ines 

that  wil l  be useful  for  everyone.  I t  is  very important 

to  be able  to  analyze this  segment in detai l  –  to  know 

its  s ize , perimeter, rental  values, vacancy rate , and 

levels  of  supply and demand – and be able  to  track 

changes in these parameters  over  t ime.  For  our part , 

we need to be able  to  measure our market  share more 

accurately  and strengthen our leadership posit ion 

within the prime segment .  
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Business  model SFL confirms  
the re levance 
of  i ts  business 
model

Our market :  pr ime commercial  property  in  Paris 

SFL was, more than ever, a  key player  in high-end commercial  real  estate  in  

the Paris  CBD in 2012.  This  segment held up part icular ly  wel l  re lat ive to  the wider 

off ice  market  of  the I le -de -France Region.  Two major  trends were noticeable :  

a  contract ion in demand and a fa l l  in rental  values for  propert ies  that  were 

obsolete , poorly located or  had poor transport  l inks;  and stable  or  r is ing rents 

and property values for  wel l -designed, central ly - located assets  with good public 

transport  connect ions and a  high level  of  technical  qual i ty  and funct ional i ty. 

All  of  the studies  conducted by property 
consultants  indicate  that  rents  and property 

values  held f i rm in the Paris ian CBD and,  
more important ly, that  these values  are 

fo l lowing an upward trend in the case of  high-
qual i ty  bui ldings in  the centre  of  Paris . 
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We firmly bel ieve that 
the decis ive  factor  in  the 

Paris ian off ice  market , 
especial ly  in  the prime 

segment  of  the CBD,  
i s  the extent  to  which these 

workspaces enhance the 
resul ts  of  the companies 

that  occupy them. 
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SFL is the leading property specialist dedicated 

to prime commercial assets in Paris. It is a pure 

player in the segment and controls more than 

300,000 square metres in the CBD. We are focusing 

all of our energy on consolidating our leadership 

position over the coming years. It is our firm belief 

that developing the capital’s prime real estate, 

in particular by renovating obsolete buildings, 

will drive growth for the whole of the sector and 

will help other geographic segments to reposition 

themselves more effectively. The quality of SFL’s 

assets and the assiduous work undertaken by our 

operating teams to maintain them to the highest 

standards mean we are able to meet the exacting 

requirements of leading companies. These factors 

also explain the record number of leases SFL 

signed in 2012 and the exceptionally high levels  

of average effective rent that were achieved.
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Our c l ients :    
leading businesses  

The headquarters  of  large French corporat ions, the local  subsidiaries  of  mult inat ional 

groups, wel l -known consult ing f irms, f inancial  services  companies, f i rms in the luxury, 

media and advert is ing sectors :  SFL’s  c l ients  are  leaders  in their  market  or  their  f ie ld  

of  business. 

Talent  management and development is  key for  these companies.  As most  of  their 

employees are  front  off ice  staff, their  success  depends heavi ly  on their  abi l i ty  

to  at tract  the best  professionals, on the motivat ion and performance of  their  teams,  

and on their  abi l i ty  to  retain ta lent  over  the long term.  The comfort  and wel l -being  

of  these high-value employees is  therefore of  primary concern.
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The real  estate  strategy matrix
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Our chal lenge:  
to  make bui ldings that  enhance the performance of  our  c l ients

In order  to  respond more effect ively to  the demands of  leading companies, SFL is  completely  reinventing 

i ts  business  model :  we have transformed ourselves  from a commodity supplier  that  leases  square metres 

into a  solut ions provider  that  offers  workspaces and amenit ies.  We aim to offer  propert ies  that  are 

perfect ly  a l igned with our c l ients ’ needs and make a  re levant  and meaningful  contr ibution to their  results 

by enhancing the value generated by their  employees.  There are  considerable  benefi ts  to  be derived from 

choosing high profi le , emblematic  and easi ly  accessible  off ices  that  offer  exceptional  amenit ies  and 

unmatched property management services  at  the heart  of  one of  the world ’s  leading economic centres. 

This  is  the basis  of  the strategy SFL has implemented in the last  two years, the rat ionale  underpinning 

the work carr ied out  by our teams on almost  a l l  of  our propert ies, and the driving force behind our new 

business  model .

Moving into a prime off ice  bui lding in  the centre  of  Paris  leads to  product iv i ty  gains  
that  more than offset  and thus ful ly  just i fy  the higher  rents  charged for  this  k ind of  asset . 
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ACCESSIBILITY
Commuting times

A CENTRAL LOCATION

Frequency of visits from clients 
and/or meetings with business 
partners

WORKING METHODS

Collaboration  
and teamwork

WORK ENVIRONMENT

Quality of local shops  
and cultural venues

 SUSTAINABLE 
DEVELOPMENT

Physical, psychological  
and mental well-being  
and social responsibility 

ATTRACTIVENESS

Pride in the workplace  
and self-image

PARISIAN PUBLIC 
TRANSPORT 
NETWORK

NEEDS

ThE Sfl offEr

CENTRAL BUSINESS 
DISTRICT

SFL’S PRIME 
PROPERTIES

URBAN 
ENVIRONMENT

EXCEPTIONALLY 
LOW CARBON 
FOOTPRINT

ARCHITECTURE 
AND DESIGN

Factors  inf luencing product iv i ty  
in  the service  sector
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U
User value contribution 
In late 2010, the French subsidiary of Zurich Insurance left 

the obsolete property it was renting in the suburb of Levallois-
Perret and moved into SFL’s new office building at 112 avenue 
Wagram in Paris. Relocating to a prime office building which 
is more expensive to rent but unrivalled in its location, public 

transport links and environmental quality resulted in an 
increase in productivity and a sharp improvement in employee 

performance. “There has been a significant reduction in our 
absence rate and, therefore, in psychosocial risks,”  notes Anne 

Charon, CEO of Zurich in France. “Furthermore, our client 
relations have improved, our sales people are more successful 

in their prospecting and are meeting, on average, twice as many 
clients as before, and our teams are more available thanks to 

shorter commuting times. Finally, we have enhanced our ability 
to attract new talent and to motivate and retain our employees, 

who take greater pride in belonging to a company that takes 
care of their needs.”  The experience has been so successful that 

it has caught people’s imagination, with Zurich’s Paris office 
now attracting many visitors from the Group’s headquarters  

in Switzerland and other international subsidiaries.
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t o  drive greater 
innovation in  

the way we manage 
our projects
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to  their  ta lent  management process .
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innovation Dimitri  Boulte 
Deputy Managing  
Director  and  
Chief  Operat ing Off icer

Can you te l l  us  more about  this  new framework?

We decided to f ind out  what  purpose our bui ldings serve and how they generate  value for  the people  who use them. The results 

of  this  pivotal  decis ion obl iged us to  completely  rethink our organizat ion and to reinvent  our business.  As a  result , the term 

“tenant” has been removed from our vocabulary and replaced by the word “c l ient”, which refers  not  only to  the companies  we 

deal  with but  a lso to  the people  who l ive and work in our bui ldings.  We are now focused on what  our c l ients  do, what  they 

need, and how those needs are  changing.  We think about  ways of  meeting their  expectat ions, everything from the services  that 

matter  to  them and the kinds of  bui ldings that  enable  them to work more eff ic ient ly, to  their  off ice  hours  and the way they 

wish to greet  their  vis i tors.  This  change in focus affects  our approach to business  but  a lso our organizat ional  s tructure, our 

professional  s tandards, our corporate  culture, our value chain and so on.  We need to reinvent  everything.

What is  your  v iew on the resul ts  of  2012?

We establ ished new records for  leasing in terms of  both volume and value.  Leases  

on 37,000 sq.m.  were s igned during 2012, of  which 25,000 sq.m.  were new leases,  

and average nominal  off ice  rents  reached €688/sq.m.  which equates  to  an average 

effect ive rent  of  €636/sq.m.  Almost  a l l  of  our assets  are  undergoing some form 

of  transit ion within the framework of  the value-creat ion act ion plan that  covers 

every bui lding in the portfol io.  The del ivery of  the Mandarin Oriental  Hotel , the 

transformation of  92 Champs-Élysées  and the renovation of  the Art  Nouveau bui lding  

on the rue de Hanovre a l l  demonstrate  SFL’s  abi l i ty  to  create  substantia l  value  

in seemingly complex or  chal lenging s i tuat ions.  We also successful ly  launched two  

very large redevelopment projects :  the In/Out project  in Boulogne-Bi l lancourt  

(35,000 sq.m.)  and the Cardinal /Î lot  Richel ieu complex in the second arrondissement  

of  Paris  (33,000 sq.m.) .  We are bui lding a  new business  model  which is  innovative  

and assert ive and is  backed by our teams of  enthusiast ic , motivated and inspired 

employees.  These outstanding operat ing results  should also be understood as  a 

consequence of  this  new framework for  our business  and the innovative approach we are 

taking to the Paris ian prime real  estate  market .

2
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How are you going about  gett ing to  know your c l ients  better?

We are bui lding c lose re lat ionships with the companies  that  lease our bui ldings and l is tening to their  opinions.  When we init iated 

this  strategic  review process  in 2011 we started from the s imple observat ion that  companies  that  are  mainly composed of  front 

off ice  staff  –  as  is  the case for  our c l ients  –  are  part icular ly  focused on ta lent  development when i t  comes to choosing their  off ices. 

These companies  are  facing new chal lenges and are compel led to  innovate rapidly and to adapt  and reinvent  themselves.  As such, 

individual  performance and employee wel l -being are cr i t ical  to  their  success.  We decided that  the best  way to help our c l ients 

manage their  teams and enhance their  performance was to  offer  them central ly  located bui ldings in a  l ively urban environment 

with good public  transport  l inks, appeal ing work and le isure spaces, and an unparal le led range of  services.  We need to bui ld 

even c loser  re lat ionships with our c l ients  to  ensure that  our offer  is  increasingly wel l  matched to their  needs.  SFL’s  property 

management teams have been charged with this  mission.

What does  the new business  model  mean in pract ical 
terms?

Good knowledge of  our current  c l ients  is  the best  way to understand the needs  

of  our future c l ients.  In this  respect  i t  is  central  to  the work of  our leasing 

teams.  If  we can give potentia l  c l ients  a  framework that  enables  them to measure 

the impact  of  their  choices  on the value generated by their  people  then we wil l 

completely  change the way in which our leasing negotiat ions are  conducted.

2
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We are now focused on what  our  c l ients  do, 
what  they need, how those needs  

are  changing, and how we meet  their 
expectat ions .
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How is  this  approach ref lected in  your 
asset  management strategy? 

We have a  long l is t  of  exceptional  projects  that  are  in 

progress.  Some are more complex than others  and they 

are at  different  stages of  complet ion but  they are a l l 

helping us to  reposit ion SFL as  the leader  in Paris ’s 

prime commercial  property market . 

To understand what  i t  means for  an asset  to  be 

“outstanding” s imply take a  walk past   the incredible 

entrance of  92 Champs-Élysées, designed by Mathieu 

Pai l lard .  Or consider  the amazing transformation of  the 

In/Out s i te  in Boulogne-Bi l lancourt , the fact  that  the 

Cardinal /Î lot  Richel ieu project  is  one of  the very few new 

bui ldings that  wil l  be constructed in central  Paris  in the 

coming years, the remarkable  makeover carr ied out  in 

the rue de Hanovre, or  the transformation of  the shared 

spaces in the Washington Plaza .  Not  to  mention the 

renovation of  the Édouard VII  complex and SFL’s  superb 

proposal  for  a  more compact  and luxurious Louvre des 

Antiquaires.  Al l  of  these projects  are  driven by the 

inspirat ion that  underpins our act ions and gives  meaning 

to what  we do.  
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We are reinventing the way we understand our business. 
Instead of thinking about supply, assets and investments,  

our starting point is our clients, the market,  
and the needs of the businesses that work in our buildings. 

Then we think about the value proposition and  
the offer that we want to make to these clients.

an original , 
creat ive approach  
to  asset 
management

Putt ing the c l ient  at  the centre  of  our  business 

SFL has put cl ient satisfaction at the heart of a new professional activity:  Prime 

Property Management.  This cl ient-centric concept has given new meaning to 

the mission of our Property Management teams, transforming them into service 

providers who establish a relationship with clients that extends beyond the basic 

formalities of contract management.  These teams are further reinforcing SFL’s 

service offering by maintaining regular contact with clients and providing our teams 

with feedback on clients’ needs in a way that was previously lacking.  

In 2012, they organized SFL’s first  cl ient satisfaction survey.  The survey was 

designed to profile the users of SFL’s buildings, identify their needs and understand 

how they perceive their workplace.  A total  of 450 questionnaires were returned, 

enabling SFL to perform a multi -criteria analysis of the results in collaboration with 

HEC Junior Consulting.  The main takeaway was that almost 80% of respondents 

are satisfied or very satisfied with their workplace.  This is  a very positive result , 

although our goal is  to achieve a rate of 90%. The study also enabled us to define 

an improvement plan for each building and its amenities.  The final survey report 

was distributed to our main clients, giving them an opportunity to appreciate the 

usefulness and effectiveness of the initiative.
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In a year  of  cr is is 
and uncertainty, SFL 

achieved i ts  best  leasing 
resul ts  in  f ive  years . 

This  performance was 
exceptional  in  terms 
of  both quanti ty  and 

qual i ty, with more than 
10% of  the portfo l io 
leased or  renewed. 
This  performance 

c lear ly  demonstrates 
the res i l ience of  our 
business  model  and 
the re levance of  our 

s trategic  choices .
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Unmatched expert ise  on complex projects
 

SFL is  determined to a l ign i ts  business  model  with i ts  commitment to  professional  excel lence.  As such, we are 

constant ly  reinventing our assets  to  ensure they meet  our standards in terms of  differentiat ion and user  value. 

This  brings a  host  of  new chal lenges :  to  turn constraints  into opportunit ies ;  to  master  a l l  aspects  of  the bui lding 

transformation process, whether  historical , urban, architectural , technical , administrat ive or  f inancial ;  to  create 

propert ies  that  are  perfect ly  a l igned with the increasingly demanding requirements  of  leading companies ;  and to 

manage al l  of  the drivers  that  contr ibute to  the success  of  a  complex restructuring project .

We are able  to  generate  a  virtuous cycle  of  value creat ion because we apply our highly special ized expert ise 

and strategic  vis ion to every asset  in the portfol io, implement a  careful ly  targeted leasing approach, and engage 

superior  ski l ls  in design and technical  development .

New paradigms in off ice  property 
leasing  
 

Very few corporate  real  estate  manager or 

consultant  have identif ied – or  are  able 

to  measure – the f inancial  impact  that  a 

company’s  choice of  off ices  can have on i ts 

results  when i ts  profi tabi l i ty  depends primari ly 

on the qual i ty  and motivat ion of  i ts  s taff. 

In fact , most  of  them l imit  their  analysis  to 

the basic  issue of  cost  savings.  As such, we 

f ind ourselves  explaining to executives  who 

understand the importance of  human capita l 

that  the rental  cost  of  each workstat ion needs 

to  be understood in the context  of  i ts  impact 

on the value generated by employees.  The 

managers  of  high added-value companies 

(€100,000 to €300,000 per  employee) , which 

are the majori ty  of  SFL’s  c l ients, should 

know that  an addit ional  rental  cost  of  €100 

per  square metre equates  on average to  a  1% 

increase in employee productivi ty  or  around 

f ive minutes  of  extra  work per  day.  This  gain 

can be achieved in a  number of  ways, such as  a 

shorter  commute, proximity to  customers and 

partners, or  increased motivat ion.

The chal lenge for  our teams is  to  spread this 

message about  the benefi ts  offered by the 

seamless  design and s ize of  our off ice  spaces, 

their  central  locat ions and public  transport 

l inks, and the qual i ty  of  their  funct ions 

and services.  They help c l ients  to  assess  the 

user  value contribution of  off ice  spaces and 

provide them with the evaluat ion tools  they 

need in order  to  compare SFL’s  assets  with 

other  propert ies.  With i ts  t ight  geographic 

focus and consistent  leasing strategy, SFL is 

probably the only property company capable  of 

implementing this  innovative approach across 

i ts  whole portfol io.
Our tagl ine , “We care for  your  talents”, neat ly  

summarizes  the manner in  which we wish  
to  address  our  exist ing and potent ial  c l ients .
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92 Champs-élysées, a remarkable achievement  
92 Champs-Élysées is a building steeped in history. It recently 
underwent a highly complex, large-scale restructuring project 

which involved replacing the building’s underpinnings.  
The work was carried out by Bouygues under the direction  
of architect Vincent Cortes. This architectural gem has also 
been enhanced by the work of the designer Mathieu Paillard 

and now features an organic sculpture that floats  
in a deliberately austere space in the lobby facing the Champs-

Élysées. In a relocation project of unusual complexity,  
the Morgan and Solaris stores were moved in phases and  

the Maltese Embassy found a new home in a private mansion 
nearby. All parties were satisfied with the results of these 

changes. Zara has set up its new European flagship store in  
the property, a stone’s throw from the H&M flagship which  

is in an adjoining building that SFL renovated two years ago 
with the architect Jean Nouvel. An exemplary leasing process 
meant 92 Champs-Élysées was fully leased prior to delivery 

and has welcomed prestigious clients such as the international 
law firm SJ Berwin. This is one of SFL’s finest achievements 

in terms of value creation, with an appraisal value at end-2012 
estimated to be 50% higher than the total cost of the project.
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t o  promote 
professional 

excel lence  
at  a l l  levels
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Developing col lect ive  inte l l igence  
to  achieve continuous improvement .
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Is  i t  fair  to  say that  SFL’s  t ransformation is  as  much profess ional  
as  cul tural?

The change in our professional  culture is  s tart ing to  bear  fruit  and wil l  play an integral  part  in the 

work we undertake over  the coming decades.  The cultural  dimension, however, part icular ly  as  regards 

architecture and design, is  equal ly  important  even though i t  is  re lat ively underdeveloped in our 

industry.  SFL is  one of  the few companies  that  is  able  to  understand and discuss  the logic  behind 

creat ive concepts, set  object ives  for  designers, share an aesthet ic  vis ion and, above al l , appreciate  how 

architectural  e lements  can enhance the value of  a  project .

What is  your  v iew on the resul ts  of  2012? 

Our teams were ramped up in 2012 fol lowing two years  of  colossal  effort  during which SFL’s  support 

services  pushed themselves to  meet  the ambit ious targets  that  we had set .  At  the same t ime we ful ly 

overhauled our organizat ional  s tructure and working pract ices.  In just  two years  we have completely 

transformed the organizat ion.  We have created c lear ly  def ined business  divis ions, hired new 

talent  while  reducing the total  number of  employees, re -writ ten al l  of  our processes  and operat ing 

procedures, revised al l  delegat ions of  authori ty, and changed our pol icy on variable  remunerat ion.  

We even moved our off ices  into a  large workspace in the Washington Plaza bui lding which provides 

the same high qual i ty  working condit ions that  we offer  to  our c l ients. 

The underlying theme for  a l l  s taff  was the need to develop professional  excel lence and col lect ive 

intel l igence;  the importance of  constant ly  str iving to do things better  rather  than just  doing  

them wel l .  Although everyone was pushed hard to take their  performance to the next  level  they  

did so knowing that  they could count on support  and help from their  col leagues. 

3
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excel lence François  Sebi l lotte 
Chief  Resources  Off icer,  
Secretary to  the Board



S
F

L
 2

0
1

2
 A

n
n

u
a

l R
ep

o
rt

By  sharing this  kind of  expert ise  –  which is  rare  or  even non-existent  in the world of  property 

developers  and investors  –  we are able  to  handle issues re lat ing to design, architecture and interiors 

with a  high degree of  professional ism.  This  professional  expert ise  is  essentia l  when deal ing with 

companies  that  are  leaders  in their  respect ive areas  and expect  their  landlord to achieve the same 

level  of  excel lence in their  real  estate  products  and services.

Is  this  why SFL is  becoming act ive ly  involved in  contemporary art? 

Yes, c lear ly, even though the init ia l  purpose of  “Mémoires  Contemporaines”, the art  event  we launched 

in 2011, was to  quickly give SFL a  cultural  dimension.  With each event , we have tr ied to  emphasize 

a  theme that  is  important  to  our c l ients, a  topic  that  matters  to  companies  and appeals  to  their 

management .  On the In/Out project  we worked with art ists  Per  Barclay and Alain Bublex on the 

theme of  “ transformation”, which relates  to  the need for  companies  to  constant ly  reinvent  themselves 

and adapt  in order  to  remain competi t ive .  With Fel ice  Varini , we focused on “perspect ive”.  On the 

one hand, the perspect ive of  an art ist  who can create  perfect  order  from a chaotic  mass of  l ines  and 

shapes, and on the other, the perspect ive of  a  business  leader  who has to  give direct ion to a  company, 

def ine a  vis ion of  the world and the market , and share i t  with employees and partners.  Inspirat ion is 

key when i t  comes to inventing the future and promoting a  forward- looking vis ion.
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Our business  pract ices  are  also inspired by 
human re lat ionships  and an ethical  v is ion .
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Do you see a renewed focus on people 
and culture as  central  to  the future  
of  this  business? 

Of  course !  Our future and the future of  a l l  other 

l is ted French property companies  wil l  be c losely t ied 

to  quest ions of  sustainable  development , ethics  and 

corporate  social  responsibi l i ty. 

SFL remains act ively committed to environmental 

performance;  our results  are  detai led in the Sustainable 

Development Report  that  forms part  of  the 2012 

Registrat ion Document .  At  this  t ime we are pleased  

to  announce that  a l l  of  our bui ldings are  being adapted 

to make them accessible  to  people  with reduced  

mobil i ty.  Our business  pract ices  are  a lso inspired by 

human relat ionships and an ethical  vis ion.

In this  spir i t , Juan José Brugera , the Chairman of  the 

Board of  Directors, used the appointment of  the new 

management team as an opportunity to  strengthen 

corporate  governance and improve certain aspects 

of  the Company’s  management pract ices.  We are 

part icular ly  pleased with the posit ive , transparent 

working relat ionship that  has been establ ished between 

the management team and the Board of  Directors :  i t  has 

enabled us to  pursue an ambit ious, creat ive strategy with 

the ful l  support  of  our shareholder  representat ives.   
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Profess ional  excel lence at  every level    

SFL’s  outstanding performance in 2012 is  a lso the result  of  our 

teams’ engagement in the overhaul  of  their  business  pract ices 

and working methods.  This  transformation was not  l imited to 

front - l ine jobs, a l though they were the f irst  to  be revised in 2011, 

but  was a lso appl ied across  the support  and corporate  funct ions. 

The Human Resources  team played an act ive role  in the 

reorganizat ion process, establ ished new pay systems and pi loted 

an annual  performance review process.  The Information Systems 

team undertook a  massive overhaul  of  the Company’s  

IT systems to provide employees with tools  that  better  meet  their 

needs.  The Legal  team developed a  c loser  working relat ionship 

with operat ional  teams.  The Management Control  team was 

central ized, part icular ly  with respect  to  budgets  and decis ion-

making support .  Final ly, our approach to communicat ions was 

consol idated and revita l ized.  Al l  of  these changes were driven by 

a  lean, c lose -knit  management team which is  constant ly  seeking 

new opportunit ies  to  promote professional  excel lence and 

develop greater  teamwork.

3
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This  profess ional  expert ise  is  essent ial 
when deal ing with companies  that  

are  leaders  in  their  respect ive  areas 
and expect  their  landlord to  achieve 
the same level  of  excel lence in  their 

real  estate  products  and services .
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Transforming SFL’s  corporate  cul ture   

Although this  new corporate  culture is  the bedrock of 

SFL’s  business  model , architecture and design are a lso 

playing an important  role  in reshaping the Company. 

There is  a  cultural  dimension at  the heart  of  most  of  our 

projects, whether  they are f lagship developments  l ike In/

Out in Boulogne-Bi l lancourt  and Cardinal /Î lot  Richel ieu 

in Paris  or  smal ler  projects  l ike Washington Plaza , the Art 

Nouveau bui lding on the rue de Hanovre or  the Louvre 

des Antiquaires.  For  SFL, the visual  and cultural  impact 

of  these projects  wil l  be just  as  important  for  their  future 

success  as  their  more typical  real  estate  at tr ibutes.

All  of  SFL’s  teams 
are coming to 

appreciate  that 
the cul tural 

and conceptual 
component  of  our 

projects  is  not 
neutral  but  can 

make a meaningful 
contr ibut ion to  our 
abi l i ty  to  achieve 

our  goals  and create 
value . 
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A growing commitment  to  sustainabi l i ty 

SFL stepped up i ts  a lready act ive sustainable  development programmes in 2012 and achieved outstanding results, 

especial ly  in terms of  i ts  carbon footprint , which stands at  an almost  record 5 .6  tonnes CO2e per  year  and per 

employee.  Al l  of  our propert ies  were audited with a  view to improving access  for  people  with reduced mobil i ty. 

As a  result , the boutiques on the lower and upper levels  of  the Louvre des Antiquaires  wil l  be re located to 

the ground f loor  and various improvements  wil l  be made immediately  to  remove exist ing obstacles.  The same 

approach is  being adopted at  Washington Plaza , where the communal  areas  are  being restructured. 

In the area of  corporate  governance, the Audit  Committee engaged KPMG to review SFL’s  operat ing procedures 

and check that  decis ions are  made and implemented in compliance with corporate  governance rules.  As a  result , 

recurring controls  and key processes  have been introduced for  high-r isk areas  of  the business.  These act ions have 

also provided assurance to  the Board of  Directors  that  there are  adequate controls  to  ensure compliance with 

governance rules.

The underlying theme has been 
the development  

of professional excellence  
and collective intelligence,  

that capacity that we all have, 
both individually and as  

a team, to strive constantly  
to do things better rather than 

simply to do them well. 
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Contemporary art

Mémoires Contemporaines . 
For the f irst  edit ion of  Mémoires  Contemporaines, 

SFL wanted to draw attention to an exceptional  s i te , 
Thomson’s  former headquarters  in Boulogne-Bi l lancourt . 

I t  a lso wanted to surprise  the market  by unvei l ing  
a  more creat ive, innovative and iconoclast ic  image and  

to  create  new t ies  with i ts  c l ients  and stakeholders.  
Only a  handful  of  the people  who came to see Norwegian 
art ist  Per  Barclay ’s  Oi l  Room and the Phantom Pavi l ion 

of  French art ist  Alain Bublex were art  special is ts  
or  regular  gal lery goers.  Everyone, however, was struck 
by this  unique art ist ic  experience and by i ts  re levance. 
The 2012 edit ion – Mémoires  Contemporaines 2 , which 

was held at  the Édouard VII  asset  –  featured three works 
by Franco-Swiss  art ist  Fel ice  Varini  and was again a 
resounding success.  In both cases, SFL demonstrated 

i ts  commitment to  qual i ty  and culture by select ing 
international ly  renowned art ists, choosing artwork that 
complimented the locat ion, and creat ing an opportunity 

to  add l i fe  to  our propert ies.
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t o  develop  
a  new vis ion of 

our business
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2012 saw the success  of  value creat ion ini t iat ives  across  the 

portfo l io , confirmation of  the qual i ty  of  our  s trategy, a  record 

number of  t ransact ions , and s ignif icant ly  improved resul ts . 

This  performance demonstrated that  the impetus created in  the past 

two years  by the new management team is  del iver ing the intended 

resul ts  and that  fresh inspirat ion is  the best  way to  reinforce the 

effect iveness  of  the business  model .

f inance 2012:  a  year  
of  s trong value 
creat ion

4
5
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In an year  marked by 
economic uncertainty, SFL 
posted a s ignif icant  7 .5% 
rise  in  rental  income on 
a comparable  portfo l io 
basis  and a sol id  12% 

increase in  the portfo l io ’s 
appraisal  value , feeding 
through to  strong growth 

in  net  prof i t  which 
reached €283 mil l ion .

Rental  income:  up 7 .5% on a comparable  portfo l io  basis

Rental  income dipped s l ight ly  to  €150.2 mil l ion in 2012 from €151.6 mil l ion in 2011. 

This  represented a  very good performance as  the 2011 f igure included rent  on the Old 

England bui lding that  was sold in December 2011 and a lease termination penalty received 

from Allen & Overy, a  tenant  of  the Édouard VII  bui lding, for  a  total  of  €6.5 mil l ion.  On 

a comparable  portfol io  basis, rental  income increased by €8.0 mil l ion or  7 .5%, ref lect ing 

leases  s igned in 2011 and 2012 and the impact  of  applying rent  indexation c lauses. 

Revenues from propert ies  undergoing redevelopment decl ined by €3.7 mil l ion overal l .  This 

was primari ly  due to the launch of  a  project  to  remodel  the Cardinal /Î lot  Richel ieu bui lding 

in the second half  of  2012 and the refurbishment of  6 ,500 sq.m.  of  off ice  space in the 

Édouard VII  bui lding, the effects  of  which were part ly  offset  by the del ivery of  the Ozone 

bui lding at  the end of  the year.
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EBITDA ANALYSIS BY PROPERTY
(in €  mil l ions) 

Contribution 
2012

2012 2011

ÉDOUARD VII 14.6% 20.1  26.8  

WASHINGTON PLAZA 13.4% 18.5  17.5  

LDE LDA 9.3% 12.9  15.9  

CARDINAL / ÎLOT RICHELIEU 8.3% 11.5  14.0  

CÉZANNE ST-HONORÉ 10.5% 14.4  12.8  

RIVES DE SEINE 8.5% 11.7  11.4  

251 SAINT-HONORÉ 8.0% 11.0  7.4  

GALERIE DES CHAMPS-ÉLYSÉES 4.1% 5.6  5.1  

131 WAGRAM 3.6% 5.0  4.8  

HAUSSMANN SAINT-AUGUSTIN 3.5% 4.8  4.5  

IÉNA 3.0% 4.1  4.4  

103 GRENELLE 4.0% 5.5  4.0  

NEUILLY 2.3% 3.2  2.9  

90 CHAMPS-ÉLYSÉES 1.1% 1.5  1.9  

LE VAISSEAU 1.4% 1.9  1.8  

112 WAGRAM 2.2% 3.0  1.6  

OZONE 2.5% 3.5  1.3  

IN/OUT 0.0% 0.0  0.4  

HANOVRE -0.1% -0.1  -0.3  

Properties in the portfolio  
at 31 December 2012

100.0% 138.0  138.2  

CAPUCINES 0.0% 0.0  2.3  

OTHER ASSETS 0.0% 0.0 0.0

Sold properties and other 0.0% 0.0  2.3  

TOTAL PROPERTIES 100% 137.9 140.5

CORPORATE -14.5 -14.8

TOTAL EBITDA 123.4 125.6
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Operat ing profi t  before disposal  gains and losses  and fair  value 

adjustments  to  investment propert ies  stood at  €122.5 mil l ion in 2012 

versus €125.4 mil l ion in 2011.  Underlying attr ibutable  net  profi t  

(EPRA earnings)  amounted to €69.5 mil l ion in 2012 versus €81.2 mil l ion 

the year  before .  Attr ibutable  net  profi t  on 31 December 2012 came  

in at  €283.2 mil l ion compared to €180.9 mil l ion in 2011.

383,000 sq. m.€3,882 million (excl. transfer costs)

Consol idated portfol io  value

1
0

3
 G

re
n

el
le

4
8

In
 /

 O
u

t

f inance



S
F

L
 2

0
1

2
 A

n
n

u
a

l 
R

ep
o

rt

4
9

An exceptional  leasing performance

2012 was an exceptional  year  in terms of  both the volume and 

the qual i ty  of  leases  s igned.  Leases  were s igned on 37,000 sq.m. , 

representing some 10% of  the portfol io  leased or  renewed during 

the year.  This  performance l i f ted the physical  occupancy rate 

of  propert ies  in operat ion to 95.3% at  31 December 2012.  SFL 

demonstrated the resi l ience of  i ts  business  model  and the relevance 

of  i ts  choices  by achieving an average nominal  rent  of  €688/

sq.m.  for  off ice  leases  s igned in 2012 and, more importantly, an 

average effect ive rent  of  €636/sq.m.  In one of  the highest -profi le 

transact ions of  the year, the off ice  spaces at  92 Champs-Élysées 

commanded an average effect ive rent  of  €700/sq.m.

Rents

PHYsIcal 
occUPancY rate95.3% rental 

Income€150.2 m

Results 

€283.2 m attrIBUtaBle 
net ProfIt €69.5 m UnDerlYInG 

attrIBUtaBle 
ProfIt (ePra 
earnInGs)

€45.3 ePra nnnaV  
Per sHare

Signif icant  investments

SFL pursued i ts  ambit ious development programme in 2012 

and invested €125 mil l ion in remodel l ing projects.  The largest 

investments  concerned the In/Out project  in Boulogne,  

which wil l  be del ivered in summer 2013, the Ozone bui lding  

at  92 Champs-Élysées, which was del ivered at  the end of  2012, 

and the ful l -scale  refurbishment of  large off ice  spaces  

in the Édouard VII  and Louvre des Entreprises  bui ldings.

2012 2011

Recurring
EPRA

Non- 
recurring

Total
Recurring

EPRA
Non- 

recurring
Total

Rental income 150.2  0 150.2  151.6 0 151.6  

Property expenses, net of recoveries -12.4  0 -12.4  -10.6 0 -10.6  

Net rental income 137.8  0 137.8  141.0 0 141.0  

Service and other revenues 4.0  0 4.0  3.4 0 3.4  

Depreciation, amortisation  
and provision expense, net

-0.9  0 -0.9  -0.3 0 -0.3  

Corporate costs -18.4  0 -18.4  -18.8 0 -18.8  

Operating profit before disposals  
and fair value adjustments

122.5  0 122.5  125.4 0 125.4  

Profit/loss on property disposals 0  0  0  0 7.7 7.7  

Fair value adjustments to investment 
properties

0  236.3  236.3  0 98.1 98.1  

Share of profit of associates 13.2  7.8  21.0  11.7 7.0 18.7  

Finance costs and other financial 
income and expense

-56.0  -16.2  -72.2  -49.1 -4.6 -53.7  

Income tax expense -4.7  -3.3  -8.1  -2.1 -0.9 -3.0  

Profit for the year 74.9  224.6  299.5  85.9 107.2 193.1  

Minority interests -5.4  -10.9  -16.3  -4.7 -7.5 -12.2  

Attributable net profit 69.5  213.7  283.2  81.2 99.7 180.9  

Average number of shares (thousands) 46,529  46,529

EPRA earnings per share c1.49 c1.74

UNDERLYING ATTRIBUTABLE NET PROFIT (EPRA EARNINGS) 
( in €  mil l ions)

ePra VacancY 
rate5.7% 
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Debt  profi le

aVeraGe matUrItY3.9 yearsconsolIDateD 
net DeBt €1,547 m

5
0

Our resul ts  confirm SFL’s 
posi t ioning as  a re l iable , 

res i l ient  shareholding .

NET ASSET VALUE ( in €  mil l ions)

31/12/12 31/12/11

Equity 2,137  1,948  

Treasury shares and stock options 16  16  

Unrealised capital gains 9  3  

Elimination of financial instruments  
at fair value

18  47  

Elimination of deferred taxes 67  63  

EPRA NAV 2,246  2,078  

EPRA NAV/share c48.3 c44.7

Financial instruments at fair value -18  -47  

Fixed-rate debt at fair value -54  25  

Deferred taxes -67  -63  

EPRA NNNAV 2,108  1,993  

EPRA NNNAV per share c45.3 c42.8

Transfer costs on property portfolio 164  154  

NAV including transfer costs 2,271  2,147  

NAV/share including transfer costs c48.8 c46.1

A signif icant  increase in  portfo l io  value

The 12% growth in appraisal  values over the year, which was spread evenly between 

the first  and second halves, drove a 5.8% increase in EPRA NNNAV to €45.3 per 

share.  A number of major operations were completed with great success.  The sale 

of the building at 249 rue Saint-Honoré, which houses the Mandarin Oriental  Hotel , 

was agreed for a net price of €290 mill ion.  This is  about 15% more than its appraisal 

value just prior to the sale being announced and a 30% gain on the total  cost of 

the renovation. The complete remodelling of the building at 92 Champs-Élysées is, 

without doubt, SFL’s finest example of value creation over the last twenty years. 

This magnificent structure of 7,600 sq.m. is  an architectural  gem and is located on 

the corner of the rue de Berri  and the most beautiful avenue in the world.  It  brings 

in rental  income of more than €10 mill ion per annum and its appraisal  value has 

increased by 130% over the past three years, which represents value creation of 

around 50% net of investments. 

The estimated market value of SFL’s portfolio at 31 December 2012 was €3,882 mill ion 

excluding transfer costs.  The estimated replacement value, including transfer costs, 

was €4,072 mill ion.  For the first  t ime this year, these figures include on a 100% 

basis the buildings owned in partnership with Prédica through our joint subsidiary, 

Parholding.  This follows changes in the Parholding shareholders’ pact which have  

led to the company being fully consolidated.  On a comparable basis, the value  

of the portfolio increased 12% in 2012. EPRA NNNAV stood at €2,108 mill ion  

or €45.3 per share at 31 December 2012, compared to €42.8 per share at 31 December 

2011, an increase of 5.8%. 

at  31 December 2012

f inance
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Rating

S
F

L
 2

0
1

2
 A

n
n

u
a

l R
ep

o
rt



S
F

L
 2

0
1

2
 A

n
n

u
a

l 
R

ep
o

rt

A strong balance sheet, the foundation for sustained growth

SFL has established long-term working relationships with leading French and 

international banks and has always enjoyed their confidence. This confidence is 

strengthened by the quality of our portfolio, our conservative financial ratios, our 

strong results and our resilient business model. Nonetheless, SFL has decided to 

diversify its sources of financing rather than depending exclusively on the credit 

lines provided by our banking partners. Following an inaugural €500 million bond 

issue carried out in 2011, we conducted a second bond issue for the same amount in 

November 2012. The 3.50% bonds were purchased by a mix of French and international 

investors (57% and 43% respectively). SFL’s balance sheet at 31 December 2012 was 

exceptionally strong as a result of this bond issue, with two-thirds of financing needs 

covered by bond debt and one-third by lines of bank credit.

DEBT STRUCTURE ( in €  mil l ions)

31 December 2012 31 December 2011

Total Attributable Total Attributable

Bonds 1,000  1,000  500  500  

Syndicated revolving line  
of credit

45  45  240  240  

Other bank loans 438  335  411  411  

Lease financing 89  89  103  103  

Total debt 1,572  1,469  1,255  1,255  

Cash and cash equivalents 25  14  11  11  

Net debt 1,547  1,455  1,243  1,243  

Undrawn lines of credit 605  605  610  610  

Estimated value of assets  
(incl. transfer costs) 

4,072  3,621  3,399  3,241  

SIIC de Paris shares 287  287  266  266  

Loan-to-value ratio 35.5% 37.2% 33.9% 35.5%

Average life (years) 3.9  3.8  3.7  3.7  

Average spot cost (after hedging)  3.6% 3.7% 4.2% 4.2%

5
1

aVeraGe sPot cost  
of DeBt (after HeDGInG)3.6%loan-to-ValUe35.5%
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SFL also has €605 million in undrawn lines of credit. In addition, 

mortgage refinancing of €206 million was obtained in September 2012 

for Parholding, the holding company for the two properties we own 

jointly with Predica (Galerie/90 Champs-Élysées and Haussmann Saint-

Augustin). Lastly, following the February 2013 sale of the Mandarin 

Oriental Hotel building, SFL has a very positive financial profile 

that is particularly well suited to the current economic and financial 

environment and will make it easy for us to take up any investment 

opportunities that fit our positioning and business model. 

Our strong balance sheet is, alongside our operational momentum,  

a cornerstone of sustained long-term growth.
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Stock market  performance 

SFL’s  stock market  performance in 2012 was uneven:  

the price  rose in the f irst  quarter  then fe l l  back over  

the next  two quarters  before recovering in the fourth.

The share ended the year  at  €35.50, up 6% over the year 

but  behind the EPRA Europe index (+22.6%) and the CAC 40 

(+15.2%).  SFL shares  have gained 2 .5% over the last  

two years  while  the EPRA Europe index has r isen 6 .4% and 

the CAC 40 has fa l len 4 .3%.

At the Annual  General  Meeting on 18 Apri l  2013, the Board 

of  Directors  wil l  recommend paying a  dividend of  €1.40 per 

share .

5
2

DIVIDEND PER SHARE ( in e )

Recommended at  the AGM of  18 Apri l  2013

Dividend decided at  the GM of  15 November 2012

2.102.10

20102009 2011 2012

1.40

0.70

1.40

0.70

1.40

0.70

Dividend/share o/w interim dividend

5.1%Prédica

8.5%CACIB 

53.5% Colonial

4.4%

Crédi t  Agricole  Group 13.6%

Reig Capi ta l  Group 

7.2%Unibai l -Rodamco SE 

6.4%Orion III  European 3 

6.5%Free f loat 

7.4%Royal  Bank Of Scot land 

1.0%Treasury s tock

OWNERSHIP STRUCTURE (at  31 December 2012)

W
a

sh
in

g
to

n
 P

la
za

 “
In

te
rn

a
l 

G
a

ll
er

y
”

o ther  distr ibutions

f inance



S
F

L
 2

0
1

2
 A

n
n

u
a

l 
R

ep
o

rt

5
3

SFL STOCK MARKET PERFORMANCE
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Cézanne Saint-Honoré 
1-6, rue Paul Cézanne,  
27, rue de Courcelles, 168, rue du  
Faubourg Saint-Honoré, 75008 Paris

A private street yards from the place de l’Étoile. 
This exceptional office, retail and residential 
complex is comprised of two separate buildings 
that stand on either side of a 100-metre long, 
15-metre wide private street in the heart of the 
capital’s historic business district. Delivered in 
March 2005 after exemplary restoration work, 
the 1930s building has the advantage of long 
load-bearing spans that obviate the need for 
internal structural walls and allow for large, 
functional units. The Cézanne Saint-Honoré 
complex was honoured by two awards in 2004 
and 2005 and is one of SFL’s finest assets.

Year of acquisition: 2001 (50%) and 2007 
(50%)
Total surface area: 29,252 sq.m.
Offices: 24,411 sq.m.
Residential units: 231 sq.m.
Retail units: 1,849 sq.m. 
Staff restaurant: 1,257 sq. m.
Common areas: 1,504 sq.m.
Parking spaces: 125

Main clients: Freshfields and Citibank

Geographic  focus

rest  
of ParIs10% central 

BUsIness 
DIstrIct  

84% Western 
crescent6% 

SFL’s  exceptional  portfo l io  of  assets  is  concentrated in  the Central  Business 

Distr ict  of  Paris  and the west  of  the capital .  These propert ies  offer  a  winning 

blend of  a  prest igious address , architectural  e legance , outstanding publ ic 

transport  l inks , an urban, cul tural  and business  environment  of  the highest 

qual i ty, cutt ing-edge technical  amenit ies , and excel lent  environmental 

performance . 

Their  unique combination of  s ize , product  type , locat ion and amenit ies 

responds to  the most  exact ing needs of  an increasingly  demanding c l iente le , 

most  of  whom are leading companies  that  understand the v i tal  ro le  their 

workspaces play in  driv ing performance and the talent  management process .

An exceptional  portfol io at  the heart  of 
the Paris  CBD
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Ozone
92, avenue des Champs-Élysées, 
75008 Paris

An emblematic building. Home to 
Thomas Jefferson when he lived in 
Paris from 1785 to 1789, this building 
has one of the best locations on the 
Champs Élysées, on the corner of rue de 
Berri. It has retail units on the ground 
floor and offices on the upper floors. 
Between May 2010 and the end of 2012 
the building underwent an extensive 
redevelopment to restore it to its former 
glory and create prime office space with 
High Environmental Quality (HQE) 
certification.

Total surface area: 7,641 sq.m.
Offices: 4,209 sq.m.
Retail units: 3,396 sq.m.
Common areas and other: 36 sq.m.

Main clients: SJ Berwin and Zara

1  LOUVRE DES ENTREPRISES & LOUVRE DES ANTIQUAIRES 2  CARDINAL / ÎLOT RICHELIEU 3  WASHINGTON PLAZA  
4  LE VAISSEAU 5  131 WAGRAM 6  HAUSSMANN SAINT-AUGUSTIN 7  RIVES DE SEINE 8  112 WAGRAM  

9  GALERIE DES CHAMPS-ÉLYSÉES 10  90 CHAMPS-ÉLYSÉES 11  OZONE 12  CÉZANNE SAINT-HONORÉ 13  ÉDOUARD VII  
14  IN/OUT 15  AVENUE CHARLES-DE-GAULLE, NEUILLY-SUR-SEINE 16  AVENUE D’IÉNA  

17  RUE DE HANOVRE 18  103 GRENELLE 19  MANDARIN ORIENTAL PARIS

1

8

13

7
14

10

3

15

4

17

16 19

5

211

18

6

9

12

offIces74% 
Market  focus

retaIl UnIts 
/  Hotels 25% resIDentIal1% 

total 
PortfolIo   383,000 sq. m. occUPancY rate 

(excluding properties 
undergoing renovation)

95% 



131 Wagram 
131, avenue de Wagram, 75017 Paris

A media hub. 131 Wagram stands 
halfway between Parc Monceau and 
the place de l’Étoile on the corner  
of rue de Prony. The property, which 
was extensively remodelled in 
1992, features a terrace, an interior 
garden, nine floors of offices and five 
underground levels. The building 
offers light-filled, flexible workspaces 
of around 800 sq.m. in addition to 
an auditorium and a staff restaurant. 
The interior was fully renovated in 
2004-2005.

Year of acquisition: 1999
Total surface area: 9,185 sq.m.
Offices: 7,100 sq.m.
Staff restaurant, archives and other 
common areas: 2,085 sq.m.
Parking spaces: 124

Client: TV5 Monde

îlot Richelieu (Cardinal) 
81-83, rue de Richelieu, 2-8, rue 
Ménars, 16-18, rue de Gramont,  
1-5, rue Grétry, 75002 Paris

A unique three-building complex. 
The Îlot Richelieu is a three-building 
complex in Paris’s financial district, 
a stone’s throw from the Palais 
Brongniart and the Opéra Garnier. 
The complex is being extensively 
redeveloped to create an exceptional 
environment based on modern, flexible 
office space and prestigious amenities 
such as a business centre, concierge 
service, restaurant, panoramic terrace 
and fitness rooms.

Year of acquisition: 2004 
Total surface area: 33,187 sq.m. 
Offices: 24,430 sq.m.
Staff restaurant & other: 3,965 sq.m. 
Common areas: 4,792 sq.m. 
Parking spaces: 99

Haussmann Saint-Augustin  
104-110, boulevard Haussmann,  
75008 Paris
A luxury office complex. A two-year 
redevelopment project that was 
completed in 2007 transformed four 
separate buildings on boulevard 
Haussmann into a luxury office complex 
offering optimal working conditions. 
The building is designed around a vast 
central lobby that is flooded with natural 
light from a glass roof. It offers a total 
surface area of around 13,000 sq.m. over 
seven floors and its 82-metre long façade 
is made of cut stone. The use of natural, 
noble materials creates warmth and 
architectural beauty while the interior 
design is an elegant blend of the classic 
and the contemporary. 

Year of acquisition: 2002 and 2004 (50% 
ownership in partnership with Prédica)
Total surface area: 13,434 sq.m.
Offices: 11,798 sq.m.
Retail units: 678 sq.m.
Staff restaurant: 960 sq.m.
Parking spaces: 104

Main client: La Mondiale Groupe

112 Wagram 
108-112, avenue de Wagram,  
66-72, rue de Prony, 75017 Paris

Exceptional working conditions. Nestled 
between the place de l’Étoile and the porte 
de Champerret, the building at 112 avenue 
du Wagram stands out for its elegant 
industrial architecture, contemporary 
interior design, noble materials and 
impressive volumes, with ceilings almost 
four metres high on the first and second 
floors, three vast terraces, a courtyard and 
an interior garden planted with trees. This 
new office complex lies behind a metallic 
façade decorated with bricks and glass 
and offers bright, modular, streamlined 
workspaces of more than 1,100 sq.m.

Year of acquisition: 2008, purchased 
off-plan
Total surface area: 5,437 sq.m.
Offices: 4,470 sq.m.
Retail units: 892 sq.m. 
Common areas: 75 sq.m.
Parking spaces: 29

Main clients: 
Zurich France and Facebook
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Louvre des Antiquaires 
& des Entreprises 
2, place du Palais-Royal, 75001 Paris

An exceptional location. This building offers 
large, efficient 5,400-sq.m. workspaces in a 
prime location near the Louvre museum. 
Following extensive renovations which 
were completed in late 2010, the property 
delivers a technical performance in line with 
the highest international standards along 
with premium amenities including a staff 
restaurant and round-the-clock security.
SFL is spearheading the “Le nouveau LDA” 
project which has been presented to the 
centre’s antiques businesses as a way to 
transform the property into a more compact, 
prestigious and attractive shopping location 
and meeting place.

Year of acquisition: 1995  
Total surface area: 47,820 sq.m.   
Offices: 28,648 sq.m.
Retail units: 6,680 sq.m. 
Staff restaurant: 3,929 sq.m.
Common areas: 8,563 sq.m. 
Parking spaces: 235

Main clients: Louis Vuitton Malletier, 
Banque de France, GIE Cartes bancaires, 
Proparco and iEDOM

Rives de Seine 
68-74, quai de la Rapée, 75012 Paris

Effortless access. Located on the banks 
of the Seine close to the Gare de Lyon 
train station and public transport hub, 
this property is emblematic of the 
revival of the Eastern Paris business 
district. This 16-storey building was 
built in 1974 and rises above a vast 
lobby that overlooks the river. It was 
extensively renovated in 2001 to create 
modern, well-lit and highly modular 
1,200-sq.m. office units. The extension 
of the lease with Natixis in 2009 has 
secured future revenues from the 
investment.

Year of acquisition: 2004 
Total surface area: 22,671 sq.m. 
Offices: 20,270 sq.m. 
Staff restaurant: 2,184 sq.m.
Common areas: 217 sq.m. 
Parking spaces: 366

Client: Natixis

Cézanne Saint-Honoré 
1-6, rue Paul Cézanne,  
27, rue de Courcelles, 168, rue du  
Faubourg Saint-Honoré, 75008 Paris

A private street yards from the place de l’Étoile. 
This exceptional office, retail and residential 
complex is comprised of two separate buildings 
that stand on either side of a 100-metre long, 
15-metre wide private street in the heart of the 
capital’s historic business district. Delivered in 
March 2005 after exemplary restoration work, 
the 1930s building has the advantage of long 
load-bearing spans that obviate the need for 
internal structural walls and allow for large, 
functional units. The Cézanne Saint-Honoré 
complex was honoured by two awards in 2004 
and 2005 and is one of SFL’s finest assets.

Year of acquisition: 2001 (50%) and 2007 
(50%)
Total surface area: 29,252 sq.m.
Offices: 24,411 sq.m.
Residential units: 231 sq.m.
Retail units: 1,849 sq.m. 
Staff restaurant: 1,257 sq. m.
Common areas: 1,504 sq.m.
Parking spaces: 125

Main clients: Freshfields and Citibank

édouard VII 
16-30, boulevard des Capucines, 
2-18, rue Caumartin, 75009 Paris

One of the capital’s business landmarks. 
Built on a 1.5-hectare plot, the Haussmann-
style Édouard VII complex is situated 
between the Opéra Garnier, La Madeleine, 
and the Boulevard des Capucines. Its 
location at the heart of one of Paris’s liveliest 
neighbourhoods and its distinguished 
architectural style – the result of extensive 
remodelling – make this property a 
fabulous showcase. 
SFL intends to give this historic property 
a more modern and prestigious identity 
by redeveloping the workspaces, reception 
areas and public spaces, landscaping the 
interior courtyards, and revitalizing the 
shopping street it stands on.

Year of acquisition: 1999
Total surface area: 54,809 sq.m.
Offices: 28,112 sq.m.
Retail (including a hotel, a cinema and 
theatres): 19,169 sq.m. 
Residential units: 4,509 sq.m.
Staff restaurant: 3,019 sq.m.
Parking spaces: 510

Main clients: Bird&Bird, Zara, Ashurst and 
the Olympia theatre

Washington Plaza 
38-44, rue Washington, 
29-31, rue de Berri,  
43-45, rue d’Artois, 75008 Paris

At the heart of the CBD. Located just off 
the Champs-Élysées on an 8,000-sq.m. site, 
Washington Plaza is one of the capital’s finest 
office complexes. It stands out for the high 
quality and flexibility of its work spaces and 
its superior amenities (concierge service, 
restaurant, cafeteria, security control room). 
Following an ambitious renovation project that 
radically transformed the operational structure, 
image and identity of the complex, it is now 
particularly notable for the vast lobby at the 
Friedland entrance and its spectacular interior 
gallery that opens onto private gardens.

Year of acquisition: 2000
Ownership stake: SFL (66%) and Prédica (34%)
Total surface area: 46,857 sq.m.
Offices: 39,569 sq.m.
Retail units: 460 sq.m.
Restaurant and archives: 4,513 sq.m.
Common areas: 2,313 sq.m. 
Parking spaces: 662

Main clients: MISYS, DEXIA,  
Lagardère and CCR



S
F

L
 2

0
1

2
 A

n
n

u
a

l R
ep

o
rt

Avenue d’Iéna 
96, avenue d’Iéna, 3, rue de Presbourg,  
83-85 bis, avenue Marceau, 75016 Paris

A remarkable view of the Arc de 
Triomphe. With an exceptional location 
right beside the place de l’Étoile, 
this six-storey property features an 
interior courtyard and terraces offering 
outstanding views of the Arc de 
Triomphe. The unique appeal of this asset 
is reinforced by its three street-facing 
façades, which afford it a rare degree 
of visibility. With its highly functional, 
flexible, light-filled workspaces of around 
1,200 sq.m. each, the Iena building is one 
of a kind.

Year of acquisition: 2001 (25%)  
and 2007 (100%)
Total surface area: 8,834 sq.m.
Offices: 7,285 sq.m.
Staff restaurant: 1,189 sq.m.
Common areas: 360 sq.m.
Parking spaces: 263

Main client: Générale de Santé

Ozone
92, avenue des Champs-Élysées, 
75008 Paris

An emblematic building. Home to 
Thomas Jefferson when he lived in 
Paris from 1785 to 1789, this building 
has one of the best locations on the 
Champs-Élysées, on the corner of rue de 
Berri. It has retail units on the ground 
floor and offices on the upper floors. 
Between May 2010 and the end of 2012 
the building underwent an extensive 
redevelopment to restore it to its former 
glory and create prime office space with 
High Environmental Quality (HQE) 
certification.

Total surface area: 7,641 sq.m.
Offices: 4,209 sq.m.
Retail units: 3,396 sq.m.
Common areas and other: 36 sq.m.

Main clients: SJ Berwin and Zara

90 Champs-élysées 
90, avenue des Champs-Élysées, 
75008 Paris

Excellent potential for value creation. Located 
above the Galerie des Champs-Élysées 
shopping arcade, this modern building 
features a cut stone façade like that used 
for the most stunning Haussmann-style 
buildings. It was recently transformed by 
Jean Nouvel. Each floor offers 1,200 sq.m. of 
bright, spacious offices. The building will soon 
be redeveloped, with the plans including a 
lighting system designed by Yann Kersalé. 

Year of acquisition: 2002 (6,000 sq.m.)  
and 2009 (2,500 sq.m.)
Ownership stake: 50% in partnership  
with Prédica
Total surface area: 8,936 sq.m.
Offices: 7,955 sq.m.
Retail units: 981 sq.m.

Main client: Ateac

Galerie des Champs-élysées 
82-88, avenue des Champs-Élysées, 
75008 Paris

A new life for a Parisian classic.  
The Galerie des Champs-Élysées shopping 
arcade enjoys one of the most prestigious 
locations in Paris, on the sunny side  
of the Champs-Élysées in the most visited 
section of the avenue. A complete redesign 
by Jean Nouvel has given the property  
an elegant new look that combines 
stripped-back Haussmannian style and 
modern features like light fittings  
and escalators in black metal. The gallery 
houses the 2,800-sq.m. international 
flagship store of H&M.

Year of acquisition: 2002 
Ownership stake: 50% in partnership 
with Prédica
Total surface area: 6,357 sq.m.
Retail units: 6,357 sq.m. 
Parking spaces: 260

Main clients: H&M, Promod, Etam,  
L’Occitane, Paul, Minelli and McDonald’s

103 Grenelle
103, rue de Grenelle, 75007 Paris

A business centre on the Left Bank. Located 
on the Left Bank in a district that is home 
to many government departments, this 
historical complex is dominated by a tower 
that housed the first Chappe telegraph 
system in the 19th century and, until recently, 
the headquarters of the French Telephone 
and Telegraph Administration. Following an 
extensive two-year redevelopment that was 
completed in mid 2009, the building offers 
almost 15,000 sq.m. of premium office space 
with High Environmental Quality (HQE) 
certification. It offers traditional partitioned 
workspaces as well as larger units of more 
than 1,500 sq.m. in the Chappe Tower 
that are suitable for open plan or mixed 
layouts. The complex also offers high-quality 
amenities. 

Year of acquisition: 2006 
Total surface area: 17,307 sq.m.
Offices: 15,177 sq.m.
Retail units: 258 sq.m.
Archives, staff restaurant, stock rooms: 1,872 sq.m.
Parking spaces: 100

Main clients: Harry’s France, ESMA, Valtech,  
Regus and GE Energy



Rue de Hanovre 
6, rue de Hanovre, 75002 Paris

At the heart of the financial district. 
This very fine 1908 building by the 
architect Adolphe Bocage is registered 
in the Supplementary List of Historical 
Monuments. The vast lobby leads to a 
majestic horseshoe staircase and the Art 
Nouveau façade features rectangular 
bays on the third floor and bow windows 
above. The façade, the entrance lobby 
and the elevator shaft are in concrete and 
decorated with ceramic tiles by Alexandre 
Bigot. The building is located in the 
financial district, near the Opéra Garnier 
and Palais Brongniart, and is being 
painstakingly renovated to offer bright, 
streamlined office spaces.

Total surface area: 4,761 sq.m.
Offices: 3,003 sq.m.
Residential units: 61 sq.m.
Staff restaurants and other  
infrastructure: 1,697 sq. m.

In/Out  
46, quai Le Gallo,  
92100 Boulogne-Billancourt

The first urban business campus in 
Paris. The building benefits from a 
highly visible, desirable location at the 
Paris city limits between the Sèvres and 
Saint-Cloud bridges and opposite the 
Parc de Saint-Cloud, on a highway that 
links several strategic business areas of 
the Ile-de-France Region. SFL intends 
to convert this 35,000-sq.m. symbol of 
France’s industrial and cultural heritage 
into a modern office complex without 
losing sight of its storied past. The new 
complex will have High Environmental 
Quality (HQE) certification. Offices will 
be housed in the main building while a 
new, ultra-contemporary extension will 
welcome a services centre.

Total surface area: 34,992 sq.m.
Offices: 31,078 sq.m.
Staff restaurants and other  
infrastructure: 3,914 sq.m.
Parking spaces: 586

Mandarin Oriental Paris
249-251, rue Saint-Honoré, 75001 Paris

The first luxury hotel with High 
Environmental Quality (HQE) certification. 
Located a stone’s throw from the place 
Vendôme and rue Royale, this complex was 
delivered on 22 September 2011 following 
a magnificent renovation which SFL 
entrusted to architect Jean-Michel Wilmotte 
and renowned interior designers Sybille 
de Margerie and Patrick Jouin. The ground 
floor is home to two international fashion 
retailers: Dsquared2 and Ports 1961, which 
opened its flagship store there in June 
2011. The building was awarded the “Ville 
et Avenir” prize by the SIIC (Society of 
Listed Real Estate Investment Companies) 
at the 2011 SIMI commercial real estate 
convention. SFL sold this building to 
MOHG, the operator of the Mandarin 
Oriental Hotel, in February 2013. 

Year of acquisition: 2006
Total surface area: 17,371 sq.m.
Hotel: 14,643 sq.m.
Retail units: 1,332 sq.m.
Other: 1,396 sq.m. 

Clients: Mandarin Oriental Hotel Group, 
Dsquared2 and Ports 1961

Le Vaisseau 
2, allée des Moulineaux,  
39-51, rue Pierre-Poli
92130 Issy-les-Moulineaux

An innovative concept. Located on 
the Ile Saint-Germain in Issy-les-
Moulineaux, Le Vaisseau (“The Vessel”) 
owes its name to its unusual shape and 
structure that evokes “a vessel moored 
to the island”. The building’s façade was 
inspired by naval architecture and its 
moveable roof opens upwards along 
its entire length. The building of nearly 
6,000 sq.m. was designed by architect 
Jean Nouvel and completed in 1992.
SFL acquired the building in 2006 and 
intends to reintegrate Le Vaisseau fully 
into its surroundings by reinterpreting 
the original concept and enhancing the 
property’s value.

Year of acquisition: 2006
Total surface area: 6,332 sq.m.
Offices: 6,026 sq.m.
Staff restaurants and other  
infrastructure: 306 sq.m.
Parking spaces: 124

Client: Dalkia France

Avenue Charles-de-Gaulle
176, avenue Charles-de-Gaulle,  
92200 Neuilly-sur-Seine

An outstanding site. Located on the 
thoroughfare that links the place de 
l’Étoile to La Défense, this building is 
composed of offices and a large retail 
space on the ground floor. The courtyard-
facing façade looks out over new, 
landscaped gardens.

Year of acquisition: 1997 
Total surface area: 7,336 sq.m.
Offices: 5,621 sq.m.
Retail units: 492 sq.m. 
Staff restaurants and other  
infrastructure: 381 sq.m. 
Common areas and other: 842 sq.m.
Parking spaces: 145

Main client: Hudson
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In accordance with the principles of responsible development, SFL has chosen to print this document 

on paper made in an FSC-certified paper mill using wood fibre products that come from sustainably 

planted and managed forests. The paper is produced by an ISO 14001-certified company meeting 

environmental performance standards and printed in an FSC and Imprim’vert-certified printing facility.

For our  c l ients  in  the CBD that  generate  added value of  €100,000 to  €300,000 per 
employee , nurturing talent  and increasing employees ’ contr ibut ion to  the value creat ion 
process  is  a  cr i t ical  factor  for  success .  For  these companies , a  1% gain in  product iv i ty 
equates  to  a rental  impact  of  €100 to  €300 per  square metre  (based on a workstat ion 

of  10 sq .m.) , which is  equivalent  to  15% to 50% of  the rental  cost .  This  shows how 
important  i t  i s  for  companies  to  take account  of  the contr ibut ion made by the workspace 
i tse l f  and to  consider  not  only  the rental  cost  but  also the value added by their  off ices ’ 

locat ion , t ransport  l inks , funct ional i ty, amenit ies  and image. 
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