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2007 ANNUAL RESULTS 
A year of robust growth 
Enhanced outlook for 2008 
 
The Board of Directors of Compagnie la Lucette met on 19 February 2008, to approve the financial 
statements for the fiscal year ended 31 December 20 07. 
 
Key figures 
 

  2007 
Y-o-y 

growth 

Portfolio value  €2,392m  �  13%�
Replacement NAV per share after dilution €42.2 �  17%�
LTV  56.3% �  �
Dividend per share  €1.30  ��

 

In € millions 2007 2006 Y-o-y 
growth 

Net rents from office properties 84.9 53.8 �  58 %�
Net rents from warehouses 16.4 14.2 �  15 %�
Net rents from other assets 5.3 5.6 �  5 %�
Total net rents 106.6 73.7 �  45 %�
Operating profit* 201.6 158.4 �  27 %�

Net profit, group share 136.8 105.4 �  30 %�
Recurring net profit (in €m) 31.2 15.7 �  99%�

 
* Operating profit includes a €109-million increase  in fair value in 2007. 

 
 



 

 
 
 

 
 
 

 

 

 
 

 
Enhanced portfolio and Net Asset Value 
At 31 December 2007, the portfolio held by Compagni e la Lucette was assessed at €2.392 million, 
up from €2.126 million a year earlier. The 13% increase stemmed primarily from: 

�  The acquisition in April 2007 of the Atrium buildin g located in Paris' 12th district. The lease 
with the tenant, the French Ministry of Finance and  Economy, was successfully renewed in 
December 2007, for a period of nine years, includin g six firm years; 

�  The off-plan acquisition of a 17,500-sqm office bui lding located in Clichy. Delivery is 
scheduled for 2009; 

�  The like-for-like growth in portfolio value resulti ng exclusively from a rents increase. The 
growth in portfolio value was strengthened by the s ignature of a sales commitment with 
preconditions for the River Plaza building at a pri ce 7% above the asset's appraisal value. 

 
The French commercial real estate market in 2007 was marked by a strong rise in prices followed by 
a correction. The group has been very selective when making acquisitions during this year. Of the 50 
projects examined by Compagnie la Lucette's develop ment and acquisition team, three off-market 
development projects were signed in Paris and the P aris area, in addition to the acquisition of the 
Atrium building. 
At 31 December 2007, replacement NAV totalled €42.2 per share after dilution, up 17% from €36.0 a 
year earlier. Liquidation NAV advanced 23% to €38.7  per share after dilution, from €31.5 at 31 
December 2006. 
 
Debt reduced 
At the end of the year, Loan to Value ratio (net debt/marked-to-market assets, excluding transfer 
taxes1) stood at 56.3%, down from 67.4% in 2006, with 100 % of net debt at fixed rate at 31 
December 2007. The group has no refinancing needs before 2011.  
 
Financial performance indicators improve further 
Compagnie la Lucette's financial performance indica tors showed further improvement despite 
uncertain economic conditions since the second half  of 2007. 

During the year, leases were renegotiated and new leases were signed on 67,000 sqm of lettable 
area, generating €19.5 million in annualised rental income, vs. €15.7 million in 2006. 

At 31 December 2007, the group's recurring net prof it totalled €31.2 million, up 99% vs. a year 
earlier. This sharp increase was fuelled primarily by rental income growth derived from the asset 
management team's efforts to lease up properties as  well as from contractual rent indexation.  
At 31 December 2007, recurring net profit per share  totalled €1.4 per share after dilution, vs. €1.5 i n 
2006. The decline resulted primarily from the year- on-year increase in the average number of shares 
in 2007 (a €219-million capital increase) and from the average number of shares calculated in 2006. 
 
Dividend flat, payout increased 
The Board of Directors will ask the Joint Sharehold ers’ Meeting scheduled for 6 May 2008, to 
approve a 2007 dividend of €1.30 per share, representing a dividend payout of approximately €32 
million, up 28% vs. 2006. 
 
 

                                                           
1 Transfer taxes on portfolio value varies according to the anticipated method of disposal 



 

 
 
 

 
 
 

 

 

 
 

 
Bright outlook for growth  
Compagnie la Lucette achieved strong growth in its development projects portfolio in 2007. The 
pipeline, which totalled some €180 million at 31 De cember 2006, stood at €380 million at 31 
December 2007, with building permits obtained for m ore than €160 million in development projects. 
Comprised of office building projects in Paris and the Paris area, with a combined lettable area of 
60,000 sqm, the pipeline will fuel rental income an d recurring net profit growth in the 2009-2010 
period, when the properties are expected to be deli vered. 
 
Going forward, Compagnie la Lucette plans to intens ify its asset management efforts in the areas of 
lease-up and property trading. Some €300 million to  €400 million in non-strategic or mature assets 
are expected to be sold. The group's cash position,  which is expected to total €220 million at 31 
March 2008, in addition to the cash generated by it s property disposal strategy, will enable 
Compagnie la Lucette to seize investment opportunit ies in Paris area office buildings or improve its 
payout to shareholders. 
 
On a like-for-like basis (excluding new business), Compagnie la Lucette is targeting over 30%  
growth in recurring net profit per share on the hor izon 2010. 
 
About Compagnie la Lucette 

Compagnie la Lucette is a listed property investmen t company that specialises in commercial real estat e, i.e. offices and warehouses. The 

company benefits from its status as a listed proper ty investment company under France’s SIIC (sociétés d’investissements immobiliers cotées) 

regime. Compagnie la Lucette owns a high quality, € 2.4-billion portfolio, comprised mainly of offices centrally located in the key business 

districts of the Ile-de-France region and warehouse s based in several industrial parks in France. Compagnie la Lucette is listed on Euronext 

Paris’ Eurolist Compartment B under ISIN code FR0000066177 - Ticker: MILU; - Reuters: MDLL.NT; - BLOOM BERG: MIN FP. 
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