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Residential Commercial Services
& Distribution

FY 2009 REVENUE

Others

2009

2,838
5

+45 +132

1,827

476

530

2008

2,683

1,782

344

552
5

-22

Revenue

(€m)

FY 2009 revenue and business activity

+6%+6%
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RESIDENTIAL: MARKET TRENDS

Reservations of new homes

(1985 – 2009e)

2009(e) ≈≈≈≈ 100,000

2010(e) ≈≈≈≈ 90,000
Number

of new homes 
reservations –

annual basis

Number of
reservationsSource: Meedat, Nexity for estimate 2009 and 2010
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New homes commercial offer

DECLINE IN NEW HOMES COMMERCIAL OFFER

Source Meedat
Residential

New homes under
construction 

Completed
New homes

New homes
in project

53%

39%

8%*
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95,387
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KEY INCENTIVES MAINTAINED 

� Scellier-Carrez buy-to-let scheme

� 2009 : 
- Income tax break, capped at €75,000 over 9 years; rents cap by region
- Deduction from tax bill of 25% of investments signed in 2009 and 2010 

Borloo-Scellier option: tax break of 37% over 15 years (1)

� Budget for 2010: 
- Tax regime unchanged for investments signed in 2010
- Introduction of tax advantage for energy efficient investments(2) made in 2011and 2012

(1) Investments signed in 2009 and 2010; 32% for investments signed in 2011-2012 

(2) Homes with annual primary energy consumption < 50 kWh / sqm

10%15%25%Other homes (not BBC)
20%25%25%Energy efficient homes (BBC) (2)

201220112010Tax break 

� Zero Interest Loan
� Extended for 3 years, until December 31, 2012

� Doubling of the loan, voted in December 2008: 

- Extended until June 30, 2010 vs December 31st, 2009 previously

- Advantage cut by half from July 2010 to December 2010

Residential
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STEEP DECLINE OF MORTGAGE RATES

(1) Observatoire Français du Logement

Mortgage rates

(%)

Average mortgage
rates OFL(1)

Residential

Mortgage rates to Individuals by Quarter

All markets

-128 bps
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2007 2008 2009 9M 2007 9M 2008 9M 2009

2009200820092008 20072007

New homes Plots of land

RESIDENTIAL RESERVATIONS IN 2009

13,013

9,061

14,703

10,919

3,784

7,307

1,754

10,808

2,205 1,475

2,113
2,519

317

1,361

114

2,202

141

1,972

Residential reservations - Volume

(units, excl. Italy)

Residential reservations - Value

(€m, incl. VAT, excl. Italy)

+44%+44%

+43%+43%

Residential
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2007 2008 2009

KEY SEGMENTS PERFORMING WELL

7,307

10,808

2,424

2,519

Private
investors

First-time
buyers

Institutional
investors

Other home
buyers

1,018

Breakdown of customers by type

(number of homes reserved, excl. Italy)

Average price in 2009:
Home buyers & private investors

(excl. Iselection)

Home price €195,816

Area 57.71 sq.m

Price per sq.m €3,393

+59%

X 2

1,346

10,919

4,087

2,406

2,007

2,419

5,691

2,243

735

2,139

+48%

Residential
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CHANGE IN CLIENT MIX

Breakdown of reservations by customers type

(excl. Italy)

100%

21%

52%

7%

20%

2009

100%100%Total

35%22%
Institutional
investors

33%37%Private investors

14%19%
Other home 
buyers

18%22%First-time buyers

20082007

Residential
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T1 T2 T3 T4Q3Q2Q1

2008

2009

RESIDENTIAL REVENUE 2009

393

304

448
446

370

383

New homes revenue

(in €m)

2009: €1,683m, +5% vs 20082009: €1,683m, +5% vs 2008

T1 T2 T3 T4Q3Q2Q1

28 25

35 32
38

34

Plots of land revenue

(in €m)

2009: €144m, -18% vs 20082009: €144m, -18% vs 2008

Q4

550

396

Q4

53

74

Strong increase of notarized sales during the last weeks of the year

Residential
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COMMERCIAL: INVESTMENT

• Investment in France: €7.6 bn ( -40% vs 2008)
• Yields stabilizing – Paris Prime CBD yield: 5.50%- 6.50 %

• Office space Take-up in Paris region: 1.8 million sqm (-24% vs 2008)

• US and UK investors coming back to the market

• Weak economic growth prospects ���� investment forecast for 2010  ≈ €10 bn

Commercial

Q1 09 Q2 09 Q3 09

€0.7bn

€1.6bn

€3.5bn

Source: CBRE

Investment in France

23

27

12.5

7.6
10 (e)

(€bn)

Source: CBRE
Q4 09

€1.7bn
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(€m)

2008 2009

InternationalWarehouses & 
logistics parks Offices

Dec 31, 2009Dec 31, 2008

344
4%

96%

Revenue Commercial backlog

(€m)

-43%-43%

556
4%

96%

476 970

30

275

40 28

377

70
+38%+38%

2008 2009

Gross commercial orders booked in 2009: €146m, incl. €100m of offices in Paris region

Cancellation in June of one commercial order due to administrative delays: negative
impact of €89m in the backlog

2009 net new orders intake: €57m

Commercial

COMMERCIAL: REVENUE & BACKLOG

Warehouses & 
logistics parks Offices
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SERVICES: ACTIVITY IN 2009

Rental management

Condominium management

Residential Commercial

December 31, 2009

970,000 homes

22%

78%

December 31, 2009

8.4 million sq.m

Q1 2008 Q2 2008 Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009 Q4 2009

105 110 109

Services & Distribution

Property management Resilient Services revenue

2008 - €437m

Quarterly Services
revenue (€m)

113

2009 - €434m

103
113

(Portfolio under management) (Lamy – Saggel - Keops)

105
113
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DISTRIBUTION: FRANCHISE NETWORK IN 2009

31 Dec 08 30-juin-09 31-déc-09

Franchise network*

June 30,
2009

Market :       - Volumes 2009: 555,000, i.e. -18% (2)

- Prices: -5% (FNAIM) / -6% (Century 21)
- Improvement thanks to mortgage rates decrease

Networks:   - Stabilization
- Keops Résidentiel network disposal in Q4 2009

Dec. 31,
2008

917

1,549

* Exc. Keops Résidentiel

-26

Dec. 31,
2009

1,405

872

533

876

632 555

1,431
-118

Services & Distribution

Quarterly trend of transactions 
in Century 21 network(1)

+24%
(1) Quarter n / same quarter n-1

(2) estimate

-30%

-20%

-10%

0%

10%

20%

30%

Q108 /
Q107

Q208 /
Q207

Q308 /
Q307

Q408 /
Q407

Q109 /
Q108

Q209 /
Q208

Q309 /
Q308

Q4 09
/Q4 08
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IMPROVEMENT IN ISELECTION BUSINESS ACTIVITY

Reservations

On behalf of
third parties

Operator

• Extension of the Scellier-Carrez tax-break scheme to LMNP
• Upturn in operator business activity, esp. at the end of the year

Q2 

2008
Q3 

2008

Q4 

2008
Q1 

2009

Q2 

2009

250

Q1 

2008

(Units)

Q3 

2009

780

267

513

Operator: 380 units

On behalf of third parties: 1,089 units

Operator: 529 units

On behalf of third parties: 2,037 units

Q4 

2009

Services & Distribution

+1.097 
units

+1.097 
units
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(€m, excl. VAT, excl. Iselection, incl. Italy)

Dec. 31, 2009Dec. 31, 2008

Residential
Backlog

Commercial
Backlog

3,100
2,600

ca. 14 months’
development revenue

2,130 2,044

970
556

Backlog

-16%-16%

Outlook

BACKLOG AT 31 DECEMBER 2009

-4%-4%
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GUIDANCE

Outlook

2009
� Current operating margin expected over 7%

2010
� Residential : 10% market share based on an anticipated t otal 

market of around 90,000 new homes

� Commercial: orders expected to pick up progressively in 2010

� Consolidated revenue for 2010 expected to be around €2. 5 billion


