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3rd quarter 2008: leasing activity above expectatio ns and disposals 
in line with June 2008 NAV  
 
A strong leasing activity demonstrating the success  of Compagnie la Lucette’s investment 
strategy 
 
Since the beginning of 2008, Compagnie la Lucette h as leased more than 55,000 sqm of office space 
and 36,000 sqm of warehouses, generating  € 18 M of  annualized rents. 
Focusing on Q3 2008, Compagnie la Lucette signed si gnificant leases for a total of over 36,500 sqm 
of office space among which: 
- Urbia, a 16,500 sqm office building located in Cl ichy, currently under construction, fully let 15 
months prior to delivery, 
- Bercy Reflet, a 10,000 sqm office building locate d in Charenton, entirely refurbished in 2007/2008, 
- 5,200 sqm of Colisee, a 25,000 sqm office buildin g, located in La Défense District. 
 
As a result, the portfolio financial occupancy rate  rose from 97.3 % as at 30 June 2008, to 98.5 % at 
the end of September, 2008. At 30 September 2008, t he lease maturity exceeds 5.5 years on 
average. 85% of the rents to be collected are secur ed until the end of 2011 and 42% until 2014. 
 
Compared to 2007, rental revenues over the nine fir st months of 2008 increased by 4.5% on a 
like-for-like basis 
 
 

In (‘000€) (9 mths)  30 September 2008  30 September 2007  

   

Offices 63 714 66 397 

Warehouses 15 201 12 950 

Others 2 329 4 501 

   

Total  81 244 83 848 

 
 
 
As at 30 September 2008 consolidated rents totalled  € 81.2 M, compared to € 83.8 M in 2007. On a 
like-for-like basis consolidated rents increased by  4.5% and would have reached 6.1% excluding 
buildings in refurbishment during 2008. 
 
Indeed, the purchase of Atrium building in April 20 07 had a € 1.4 M positive effect on rental income i n 
2008. 
On the contrary, income from Radisson Hotel (€ 2.1 M as at 30 September 2007) have been recorded 
on the profit & loss statement as “income from othe r activities” since the purchase of the associated 
“fonds de commerce” in October 2007. Finally, the s ales of River Plaza, Seilh and Antony 
Renaissance have unfavourably affected 2008 rents of € 5.3 M, compared to 2007. 



 
 
Disposals in line with June 2008 NAV 
 
Following its strategy of mature or non-strategic a sset disposal, Compagnie la Lucette sold this 
summer Pierre et Vacances Golf Hotel located in Seilh (31) and Renaissance office building located in 
Antony (92). 
In addition, the Group signed a binding agreement t o sale the 5/7 Scribe office building located in 
Paris 9 for a net-to-seller price of € 100 M. The s ale should be closed and funded by the end of 2008.  
Despite highly unstable financial markets in Q3 2008, the net-to-seller prices of these disposals were  
in line with June 2008 NAV. 
 
These € 155 M disposals shall be added to the sale of River Plaza in Asnières (March 2008) for a net-
to-seller price of € 172 M. With a total of € 327 M , Compagnie la Lucette exceeds the € 300 M asset 
disposal plan previously announced for 2008. 

 
No refinancing before 2011 
 
Compagnie la Lucette would like to recall that its net debt is entirely fixed rate at an average cost of 
4.6% and that no refinancing is required prior to A pril 2011. As at 30 September 2008, the bank debt 
average maturity is 3.2 years. 
 
 
 
  
About Compagnie la Lucette : 
Compagnie la Lucette is a listed company specialize d in commercial real estate (offices and warehouses) which benefits from the Real Estate 
Investment Trust (REIT) Regime. Compagnie la Lucette holds high quality properties valued at € 2.1€ an d mainly composed of offices located in 
key business districts of the Ile de France region and warehouses in many industrial areas allover France. Compagnie la Lucette is listed in 
Euronext Paris B. 
ISIN Code: FR0000066177 - Mnémonique : MILU - Reuters : MDLL.NT - BLOOMBERG : MIN FP 
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