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2000 was a milestone year, during which Klépierre acquired the resources

needed to achieve the ambitious objectives it has set for itself in terms

of growth, international scale, profitability and portfolio balance.

Rapid development
By the end of 2001, the size of Klépierre’s real-estate holdings will have

doubled, through a combination of organic and external growth. Klépierre

subsidiary Ségécé has or will have completed a large number of shop-

ping center projects. After completing the extension of Créteil Soleil

and inaugurating Val d’Europe last fall, Klépierre will open five new

shopping centers in 2001 – in Annecy, Boulogne-Billancourt and Poitiers

in France; in Prague (Novy Smychov) and in Italy (Vignate) – as well as

the acquisition of the Danubia shopping center in Bratislava.

While these achievements and projects are impressive, it is undoubt-

edly the agreement concluded with Carrefour in July 2000 that will cat-

apult Klépierre to new heights. In addition to providing for the acqui-

sition of 167 shopping malls in five European countries for just over

€1.5 billion, the agreement with Carrefour gives Klépierre access to

numerous investment opportunities in the years ahead, which will help

us maintain our rapid pace of development.

A balanced portfolio
Klépierre invests in the two most profitable real-estate segments:

office properties in Paris and its so-called première couronne, and

European shopping centers. In 1998, Klépierre made substantial

investments in office properties, just as the real-estate cycle was

beginning to turn around. Today, we are reaping the benefits of

this timely investment program, which offers us both significant

rental upside potential and improved market values, both of which

will be reflected in our earnings capacity in the coming years. At

the same time, the spectacular rise in office property prices offers

little in the way of value creation, which is why Klépierre has made

the decision to refocus its development strategy in favor of shop-

ping center properties over the next few years. There are three rea-

sons for this. First, this segment is largely market neutral with

respect to the real-estate cycle. Second, it offers steady and reg-

ular growth in lease income. Finally, the experience and expertise

we have built up in this area through Ségécé are unrivaled in Europe.

At the end of 2001, 65% of Klépierre’s real-estate investments will

be in shopping center properties, offering our shareholders excep-

tional future earnings security and visibility.

M I C H E L  C L A I R   C H A I R M A N  O F  T H E  E X E C U T I V E  B O A R D

[ M E S S A G E  F R O M  T H E  C H A I R M A N  O F  T H E  E X E C U T I V E  B O A R D
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International expansion
Our international development effort over the last three years has

focused exclusively on shopping centers, and the business model

developed in France has demonstrated its relevance for a number of

countries in Southern and Central Europe. Already well established in

Italy, we will become one of the major players in Spain thanks to the

agreement with Carrefour, and will extend our presence to five new

countries as well: Portugal, Greece, Poland, Czech Republic and Slovakia.

To ensure that our investments in these countries are profitable, we

are setting up Ségécé subsidiaries locally to provide commercial and

rental management and development services. Ségécé is currently

Europe’s leading shopping center management specialist.

Strong potential for value creation
Against this backdrop of significant growth, 2000 stands out as a year

of transition. With little change in our real-estate holdings over the

year, the 11.8% increase in net earnings per share and the 9.4% increase

in pre-tax cash flow reflect the health of our rental business. Revalued

net assets per share rose by 19.8% to €128.4 at December 31, 2000.

2001 will be impacted by the addition of Carrefour’s shopping malls,

of which 75% were acquired with effect as of January 1. While this

change in our scope of operations will have a dilutive effect on net EPS

in the first year, hit will also significantly improve pre-tax cash flow, 

by at least 20% in 2001 ; with double-digit growth forecast for 2002

and 2003.

The window of opportunity opened by our agreement with Carrefour,

combined with the leading position it gives us in Europe, makes us

very confident in Klépierre’s ability to improve return on equity in

the years ahead. The 10% increase in the dividend we are recom-

mending in respect of 2000 is just one indicator of our confidence.

Michel Clair
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SUPERVISORY BOARD

Supervisory Board members include

representatives of many of the largest

real-estate property holders in the Paris

marketplace.

Vivien Lévy-Garboua (53 ) 

was elected Chairman of the Supervisory

Board on April 12, 2000. He is also 

a member of the Executive Committee 

of BNP Paribas.

Christian Manset (59) 

has served as Vice-Chairman of the

Supervisory Board since July 21, 1998. 

He is also President of the Compagnie

Financière Ottoman.

Philippe Dulac (58 ) 

was elected to the Supervisory Board on

July 21, 1998.

Bertrand de Feydeau (52) 

was elected to the Supervisory Board on

July 21, 1998. He is also Senior Executive

Vice President of Economic Affairs for the

Archbishop of Paris.

Bertrand Letamendia (53) 

was elected to the Supervisory Board on

July 21, 1998. He is Chief Real Estate

Officer of AGF Immobilier.

Jean Nunez (40) 

was elected to the Supervisory Board on

July 21, 1998. He is also head of Finance

and Control for the Banque de Finance-

ment et d’Investissement of BNP Paribas.

Jean-François Sammarcelli (50 )* 

was elected to the Supervisory Board on 

July 21, 1998. He is also a senior executive

at Société Générale.

At their Annual Meeting on April 12, 2001,

the shareholders will be asked to elect

two new members to the Supervisory

Board: Mr. Laurent Treca and 

Mr. Bertrand Jacquillat.

Laurent Treca (53) is a member of the

Executive Committee of BNP Paribas,

where he is head of Development.

Bertrand Jacquillat (56) is Chairman and

CEO of Associés en Finance, 

and a member of the faculty 

of the Institut d’Etudes Politiques (Paris).

* M. Sammarcelli has opted not to seek a further
term of office.

INDEPENDENT AUDITORS

Incumbents:

ERNST & YOUNG AUDIT

MAZARS ET GUÉRARD

Alternates:

Jean-Marc Montserrat

José Marette

CORPORATE 
GOVERNANCE

Initially set up in 1998, Klépierre’s 

corporate governance structures 

ensure that the company’s strategic 

decisions are evaluated by 

independent experts.

INVESTMENT COMMITTEE

The Investment Committee reviews 

the terms and conditions of potential

acquisitions to ensure that they are in line

with investment strategy. 

It met four times in 2000.

Vivien Lévy-Garboua – Chairman

Christian Manset

Bertrand de Feydeau

If elected to the Board, Laurent Treca will

be appointed to this committee effective

at the closing of the Annual Meeting of

Shareholders on April 12, 2001.

AUDIT COMMITTEE

The Audit Committee, responsible for 

evaluating major accounting decisions,

financial disclosures and the quality 

of accounting procedures, met 

twice in 2000.

Christian Manset – Chairman

Bertrand Letamendia

Jean Nunez

Jean-François Sammarcelli

As Chairman of the Supervisory Board,

Vivien Lévy-Garboua is a member at large

of this committee.

If elected to the Board, Bertrand Jacquillat

will be appointed to this committee 

effective at the closing of the Annual 

Meeting of Shareholders on April 12, 2001,

replacing Mr. Sammarcelli.

COMPENSATION COMMITTEE

This Committee issues recommendations

on the compensation of directors and 

officers of the Company and stock option

plans. It met once in 2000.

Vivien Lévy-Garboua – Chairman 

Philippe Dulac

Bertrand de Feydeau
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J E A N - P A U L  S A B E T

(52) Engineering degree from

INSA Lyon; joined Compagnie

Bancaire in 1970; Corporate Sec-

retary of UCB (1991-1996); Chief

Real Estate Officer of Compagnie

Bancaire (1996-1998). He has

been a member of the Klépierre

Executive Board since 1998, and

is head of the Office Property

Division and Corporate Secretary.

He is also President 

of Klégestion.

(54) A graduate of ENA. Until 1991,

he worked in government:

Conseiller Référendaire 

of the Cour des Comptes, he also

served as Chargé de Mission for the

Office of Industrial Affairs and 

Director of the Office of the Deputy

Minister of the Minister of Finance

and the Economy in charge of 

Commerce, Crafts and Services.

In 1991, he joined Compagnie 

Bancaire, where he was head 

of Human Resources and then 

Corporate Secretary and member 

of the Executive Board. After the

Paribas-Compagnie Bancaire

merger, he became a member of the

Paribas Executive Committee and

was head of Real Estate Affairs 

and Shared Corporate Services.

Chairman of the Executive Board, 

he was appointed Chairman 

and CEO of Klépierre in 1997.

(46) A graduate of HEC, he began

his career with Banque Paribas as

head of Mergers and Acquisitions

in the food industry before becom-

ing head of the Food Industry and

Retail Consumer Goods division of

Paribas Affaires Industrielles. He

later became Chairman and CEO of

Société Centrale d'Investisse-

ments. A member of the Klépierre

Executive Board, he has served as

head of Finance and Development

since 1998. He is also a member of

the board of the Régie Immobilière

de la Ville de Paris.

(55) Engineering degree from

ESTP; has spent most of his

professional career with Ségécé.

He has been Chairman and CEO

of Ségécé since 1999. He has

been a member of the Klépierre

Executive Board since 1998, and

is head of the Shopping Center

Division. He is also an appraiser

for the Administrative Court 

of Paris, and was elected 

Vice-President of the Conseil

National des Centres 

Commerciaux in 2000.

C L A U D E  L O B J O I E

M I C H E L  C L A I RE R I C  R A N J A R D

[ E X E C U T I V E  B O A R D
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[ O R G A N I Z A T I O N  C H A R T

SNC 

Klécar France

SNC Kléber

La Pérouse

Spa Sviluppo

Klépierre Finim

DEVELOPMENT
BUSINESS

REAL ESTATE
BUSINESS

SA 

Klécentres

83%SAS Klécar Europe Sud

In France

In Italy

In Spain

In Belgium

SHOPPING

CENTERS

OFFICE 

PROPERTIES

In France

100%

50%

SAS Klébureaux 100%

99%SAS CB Pierre

82.5% 83%

O R G A N I Z E D  A L O N G  C O R E  B U S I N E S S  L I N E S ,  A  E U R O P E A N
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100%SAS Klégestion 

25%

50%SRL Gestione

Finim Klépierre

SA Ségécé

50%SA Ségécar*

35%SA Devimo Consult

50%SA Centros Shopping

Organization of the
Klépierre group:

BY PRODUCT

• shopping centers and office properties

BY BUSINESS LINE

• real-estate asset management: 

ownership of buildings in operation

• development: creation of new 

commercial sites

• service: rental and property 

management, new project design 

and completion

BY COUNTRY

• Shopping centers: 

Continental Europe

• Office properties: 

France (almost entirely located 

in Paris and the Greater Paris Area)

50%

P R E S E N C E ,  A  N E T W O R K  O F  P A R T N E R S

* property management only

PROPERTY AND RENTAL
MANAGEMENT
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Issy-les-Moulineaux, Montpellier, Le Havre…
• In connection with a development contract, acquisition of a 12,000 m2 office building to be built

(delivery in September 2002) in the Forum Seine district in Issy-les-Moulineaux.

• Sale of the Optima building (17,232 m2) in Puteaux.

• CDEC permit granted on the Odysseum project, a retail and entertainment center in Montpellier.

• Opening of the second segment of the Centre René-Coty in Le Havre.

2 0 0 0  A N N U A L R E P O R T I  8

Year of the Shopping Center

02 Acquisition of Devimo
Ségécé acquires a 35% equity interest in Devimo, Belgium’s

principal shopping center management specialist. Devimo

has a workforce of 64 and manages 12 shopping centers. 

04
Extension: Usines Center/Gonesse
Opening of the 5,900 m2 extension to Usines Center Paris

Nord II, including some 30 retail outlets, and the renovation

of Usines Center.
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Val d’Europe, Créteil Soleil
• With 120 shops and restaurants, a hypermarket, 70 upscale discount 

outlets, a fitness center, a giant aquarium and numerous services, 

Val d’Europe is one of the largest regional shopping centers ever 

built in Europe.

• Opening: the Créteil expansion program includes the addition 

of a third level (creating 13,500 square meters of gross floor area), 

interior remodeling and access to parking enhancements.

Besançon city center
Ségécé and Klépierre are awarded the contract to design 

the Besançon city center shopping center.

Carrefour Agreement
Klépierre has entered into a key agreement with Carrefour concerning the acquisition 

of 167 Carrefour shopping centers in Europe and a long-term partnership to manage

Carrefour centers and develop new ones.

Carrefour/Spain, Aubervilliers, Paris
• Under the terms of the Carrefour agreement, acquisition of 47 Spanish shopping malls.

• CDEC permit granted to design a new shopping center (52,000 m2) at the gates of Aubervilliers.

• Sale of the building at 20 Rue Curial (10,522 m2) in the 19th arondissement of Paris.
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> On the strength of its exten-
sive experience, vast network
of partners, innovative capability,

and the potential for growth enhanced

through the acquisition of 167 Carrefour

shopping centers, Klépierre has 

positioned itself to further consolidate 

its leadership in shopping center 

management.

The projects completed in 2000, as well as

those scheduled for opening in 2001,

illustrate the expertise and efficiency of

Ségécé. Recent achievements include

the creation of Val d’Europe 

(in the immediate vicinity of Disneyland

in Paris), the largest regional shopping

center in France, which opened in

October 2000. In 2001, three additional

openings are scheduled in France and

two abroad. There are also

extensions/restructurings of existing

shopping centers under way, such as

Créteil Soleil. The agreement with 

Carrefour will lead to other projects 

For Klépierre, 2000 was a pivotal year

in terms of implementing the strategy

initiated in 1998. Achievements in 2000

offer Klépierre advantageous position-

ing and a positive outlook in the years

ahead. By tripling the size of its 

shopping center business while turning

in a satisfactory performance in its

office properties business, Klépierre

has demonstrated that it is able to 

pursue and accentuate growth over 

the long term, creating lasting value.
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of this type in the months and years to

come. The shopping malls acquired

from Carrefour, particularly those 

in Spain, show great potential 

for extension. In addition, the partner-

ship with Carrefour opens the door to a

number of development opportunities

involving new sites, as does Klépierre’s

leading position in commercial real

estate at the European level.

> The office property division
has also acquired the assets
required to reach its objectives.   
Active in the highly cyclical Paris office

market, the division has managed

Klépierre’s holdings and rental 

business with skill. Its business 

strategy is aimed at ensuring long-

term profitability and enhancing the

value of holdings currently in its 

office properties portfolio.

The arbitrage policy initiated in 1999

was accelerated in 2000 and will be

extended in 2001 as the market 

appreciates. Disposals already com-

pleted allow Klépierre to continue to

refocus on more market neutral

assets. In addition, more than 42% 

of total rents will come up for renewal

between now and the end of 2004,

and rental upside is estimated 

at approximately 53% on the basis 

of current prices. The quality 

of Klépierre’s real-estate holdings 

– office properties are modern, 

constantly maintained and well

equipped – are key factors of its

business strategy. The quality 

of the workforce is also critical. 

These strengths enable Klépierre 

to maintain its position as a leading

player in this market segment.

> The acquisition of Carrefour
shopping malls offers an out-
standing financial opportunity.  
By virtually doubling the size 

of Klépierre’s assets in 2001, 

the acquisition has also allowed

Klépierre to achieve better balance 

in its portfolio by increasing both 

the weight of its shopping center

assets – the latter now account for

two-thirds of the portfolio – and the

geographic spread of investments.

This in turn will open new growth

opportunities for Klépierre. Shopping

center properties are more profitable

than office properties, and diversifying

into Southern and Central Europe offers

even higher yields. Because this 

segment generates steady revenues,

Klépierre has been able to use debt

financing to acquire the Carrefour 

shopping malls, bringing its debt 

to roughly half the value of its total 

holdings – the upper threshold 

set by Klépierre. The resulting leverage

effect should increase net cash flow

from operations by at least 20% 

in 2001. Given the size and strategic 

importance of this acquisition, 

as well as the investment opportunities

brought about by the Carrefour 

partnership and the group’s ascension

to the first rank among European 

commercial real estate developers 

and managers, Klépierre is in 

a position to consider a capital

increase, which will dilute the equity

interest of the principal shareholder

and enhance the liquidity of the

Klépierre share.



Holdings and activity, group share

1996 1997 1998 1999 2000 2000/€

Appraised value

including property transfer duties at 12/31 (in FF millions) 4 119 4 488 10 950 11 975 15 179.4 2 314.1 M€

Lease income (total share) (in FF millions) 476.8 474.3 808.4 891.6 974.9 148.6 M€

Operating income (group share) (in FF millions) 363.4 353.3 791.8 948 1 228.7 187.3 M€

Occupancy rate 

Offices 91.00% 86.50% 94.60% 98.00% 99.0% -

Shopping centers 99.00% 98.70% 97.30% 99.20% 98.5% -

New investments (in FF millions) - 394 6 032 661 2 883.4 439.6 M€

Divestitures (in FF millions) 5.9 2 41 615 632.6 96.4 M€

Pre-tax cash flow from operations (in FF millions) 288.6 272.6 531.6 627.9 670.0 102.1 M€

Group share (FF per share) 38.7 36.6 41.1 48.5 51.7 7.9 M€

Net income (in FF millions) 98.6 74.6 169 329.5 416.3 63.5 M€

FF per share 13.2 10 13.1 25.5 32.2 4.9 M€

T H E  B E N E F I T S  O F  A  W I N N I N G  G R O W T H  S T R A T E G YJ
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AVERAGE WORKFORCE
* NA. Integration 
of Ségécé and Klégestion 
at year-end 1998.

CHANGE IN CURRENT PRE-TAX 
CASH FLOW  (GROUP SHARE)
Euros per share

97* 98

183
202

204 5.6

6.3

7.4

7.9

99 00 9897 99 00

REVALUED NET ASSETS
Euros per share

81.1

94.0

107.2

128.4

9897 99 00

INCREASE IN GROSS AND 
NET DIVIDEND PER SHARE 
Euros per share

Gross dividend

Net dividend

3.2
3.4

3.7

4.12

2.1
2.3

2.5
2.75

9897 99 00
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Stock market (1)

1996 1997 1998 1999 2000 2000/€

Number of shares 7 455 936 7 455 936 12 945 536 12 945 745 12 948 655 12 948 655

Market capitalization 12/31 (in FF millions) 2 587 2 900 7 379 8 152 8 502.2 1 296.2 M

Distribution (in FF millions) 104.4 104.4 194.2 212.3 233.6 35.6 M 

Gross dividend(2) per share 21 21 22.5 24.6 27.0 4.1  

Net dividend per share 14 14 15 16.4 18.0 2.8 

Stock price at 12/31 in FF 347 389 570 630 656.6 100.1 

in € 53 59 87 96 100.1

Financing

1996 1997 1998 1999 2000 2000/€

Consolidated shareholders’ equity (in FF millions) 2 586 2 556 5 175 5 312 5 672.6 864.8 M

Consolidated net corporate debt (in FF millions) 118 471 2 871 3 272 5 582.2 851.0 M

of which, convertible bonds (in FF millions) 1 286 1 286 1 284.0 195.7 M

Revalued net assets (RNA)  (1)

1996 1997 1998 1999 2000 2000/€

RNA (group share) 3 914 3 968 7 980 9 103 10 907.1 1 662.8 M

FF per share 525 532.2 616.4 703.1 842.3 128.4

(1) data per share adjusted for two-for-one stock split in 1998.   (2) Assuming “avoir fiscal” tax credit of 50%

(1) data per share adjusted for two-for-one stock split in 1998.

+6.7% +19.8% +10%
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> CAC 40: much ado 
about nothing
After four years of uninterrupted

growth during which the CAC 40

tripled in volume, the index ended 

the year 2000 down a slight 0.74%.

The year began on a positive note,

with the CAC 40 rising above 

the 6,000-point mark in February. 

Its subsequent plunge was due, as is

often the case, to a chill in the invest-

ment climate in the United States.

Investor uncertainty weighed heavily

on new technology stocks, and was

only exacerbated by the Fed’s 

decision to lower rates, sending 

the Nasdaq into a three-week tailspin

during which it lost 33% of its value.

In France, the impact was mostly 

limited to stocks that trade on the

Nouveau Marché, and the strong 

outlook for growth in the domestic

economy helped the market get

quickly back on track. Although the

7,000-point mark was not surpassed,

the market reached its historic high 

of 6,944.77 points in the first quarter 

of 2000. But as the outlook for slower

growth was confirmed, the market

began its downward spiral in 

September, ending the year at

5,887.32 points (December 18, 2000).

> A year of consolidation 
for Klépierre
As a result of the growth-oriented

strategy that Klépierre implemented

in 1998, its stock price was the top

performer in its sector, gaining 

an average of 29% over the 1998/1999

period. In 2000, as investors flocked

“The Klépierre stock price can be
expected to reflect the value of the
real-estate holdings acquired from
Carrefour. Moreover, the fact that
several hundred professionals 
at Ségécé and Klégestion are
working to leverage the value 
of these assets is good news for
our shareholders. The Carrefour
acquisition also offers us an
opportunity to sharpen the group’s
financial profile.
The Klépierre stock price can be
expected to appreciate as of this
year, reflecting the decision to
fully leverage debt to finance 
this acquisition.”

JEAN-MICHEL GAULT

CHIEF FINANCIAL OFFICER
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to the so-called new economy stocks,

the real-estate sector was somewhat

overlooked. This relative lack of

investor interest was undoubtedly

related to the fact the equity 

markets react more quickly than 

the real-estate market. In addition,

the price gains recorded in 1998 

and 1999 by real-estate stocks

largely anticipated growth 

in the real-estate sector in 2000.

The outlook remains highly favorable

for the real-estate market in general

and for the commercial property sector

in particular. The out-performance of

the IEIF real-estate index versus the

CAC 40 (which gained 1.03% on the

year) is attributable to the fact that

listed real-estate stocks are tradition-

ally less volatile than other stocks.

The Klépierre share price, which

closed the year at 96, rose by 4.3% 

in 2000 (year-end closing price: 100.1).

Although relatively modest, this per-

formance places Klépierre in second

place among the major real-estate

stocks trading on the Paris Bourse.

> 3% convertible bonds 
due in 2006
Although trading volume is low,

Klépierre’s 3% convertible bond due

in 2006 moved largely in line with the

Klépierre stock in 2000. Its year-end

closing price was €207. The gradual

convergence of the Klépierre stock

price and the issue price of the

convertible bond (2.06 Klépierre

shares for one bond) should result 

in a significant level of conversions 

in the coming years, as the growth

potential of Klépierre common stock

and the annual dividend payout will

be perceived as significantly more

attractive than the gross yield 

to maturity on the bond, including

the redemption premium.

Change in key financial data per share

1998 1999 2000

Revalued net assets +15.8% +14.0% +19.8%

RNA (including property 94.0 107.2 128.4
transfer duties) – €

Cash flow from operations +26.3% +14.1% +9.7%

Current cash flow 
(after interest expense) +12.3% +18.1% +6.7%

Stock price +47.7% +10.5% +4.3%

Closing price  – € 86.9 96.0 101.1

Description of the convertible bond issue

Principal amount of the issue  FF 1.26 billion (€191.6 million)

Issue price  FF 1,295 (€197.4)

Due date  January 1, 2006

Coupon 3% (gross yield to maturity: 3.31%)

Conversion of the bonds Each bond may be converted into 2.06
Klépierre shares(corresponding price: €98.7)

Redemption price FF 1,327.40 (€202.4)

Euros/share

Volumes

SHAREHOLDER BASE 
(at 12/31/2000)

60.8%

5.6%

1.8%

31.8%

BNP Paribas
Other
ABP
Treasury stock

Klépierre           IEIF real-estate index
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CHALLENGES IN 2001

“
2000 was a milestone year for

Klépierre’s pivotal shopping

center division, with growth

coming not only from 

the progression of projects

already under way, but also from

the decisive agreement with

Carrefour to acquire its 

shopping center properties 

in France and abroad.

Moreover, the portfolio will 

continue to grow in 2001. 

Four new shopping centers are

scheduled to open in the near

future, confirming Klépierre’s

position as a leading developer

in France and a leading commer-

cial property manager in Europe.

The Carrefour-Klépierre/Ségécé

agreement will be fully imple-

mented in 2001. Most of the

remaining acquisitions will be

made this year, and we have

begun to enhance the value 

of these holdings by optimizing

rental prices and reviewing

potential property restructuring

and extension projects.

To this end, our teams have

been strengthened and joint

management and administration

subsidiaries have been set up 

in France and Spain.

We also plan to examine all

promising new shopping mall

development projects in Europe,

many of them resulting from 

the Carrefour agreement.”

ERIC RANJARD 

Member of Executive Board, Head

of the Shopping Center Division.

Chairman of Ségécé.

2 0 0 0  A N N U A L R E P O R T I  18



SPAIN

SHOPPING CENTER LOCATIONS (at 12/31/2000)



FRANCE

PORTUGAL

SPAIN

SHOPPING CENTER HOLDINGS FOLLOWING 

THE KLÉPIERRE-CARREFOUR AGREEMENT

J E X P



GREECE

CZECH REPUBLIC

POLAND

At December 31, 2000, Klépierre acquired 47 Spanish shopping malls. 

In January 2001, 69 French shopping malls were acquired. 

Other acquisitions are planned, mainly in 2001: the remaining Spanish (17) 

and French (24) shopping malls, and two shopping malls in Portugal, 

five in Greece, one in the Czech Republic and two in Poland.

A N D I N G  A C R O S S  E U R O P E

ITALY

Prior to Carrefour agreement

Acquisitions at 01/31/2001

Acquisitions under way

Acquisitions under review



FRANCE

UNDER CONSTRUCTION

Annecy

Boulogne-Billancourt

Poitiers

Vignate (Milan - Italy)

Prague (Czech Republic)

ACQUISITION UNDER WAY

Danubia 

(Bratislava, Slovakia)

71 76

72

73

74

75

ITALY

ILE-DE-FRANCE

SHOPPING CENTER LOCATIONS (AT 12/31/2000)

75



Paris-Greater Paris Area

French Provinces

Italy

ANALYSIS OF HOLDINGS (in m2) 

RENTABLE FLOOR AREA AT 12/31/00 

(excluding Spanish acquisitions)

ANALYSIS OF CONSOLIDATED RENTS 

BY GEOGRAPHIC REGION

AT 12/31/00

PANORAMA 2000

11.5 billion 0.44%+ 17.7%

Paris-Greater Paris Area

French Provinces

Italy

98.5%PERFORMANCES
KLÉPIERRE IN 2000
excluding Spanish 

shopping malls

35.7%
122,922 m2

53.7%
186,435 m2

10.9%
37,541 m2*

53.9%
160.9 MF

8.7%
38.5 MF

37.2%
232.6 MF

TOTAL : 346,898 m2 TOTAL : 432.0 MF

* including Novate Metropolis

DEFAULT
RATE

IN REVENUES 
FOR FRENCH 
SHOPPING CENTERS
(IN FF)

AVERAGE 
OCCUPANCY 
RATE

RENTAL INVOICING
(CURRENT
STRUCTURAL BASIS)
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but also a venue for entertainment.”

With 537 shopping centers of all sizes,

offering more than 12 million square

meters of sales area, France is second

only to the United Kingdom in Europe.

In addition to the many large regional

shopping centers and downtown

shopping malls currently being devel-

oped, a number of shopping centers

built in the 1970s are currently being

expanded and modernized, both in

terms of their layout and décor and

the amenities they offer to meet the

needs of today’s consumers (food

courts, entertainment, services, etc.).

Hypermarkets, which are the drivers 

of large shopping centers, posted 

revenue growth of 3.4% in 2000.

In city centers, department stores,

major retail anchors and shopping

malls reported a 6.7% increase 

in sales over the same period. 

> Favorable economic climate
2000 was a year of strong growth for

the retailing sector as a whole, as the

economy grew by a satisfactory 3.2%.

Economic and retail performance was

also related to higher spending among

foreign visitors, attracted by the depre-

ciation of the French franc. For the

retail sector, the highlight of the year

2000 was undoubtedly the merger

between Carrefour and Promodès.

A GROWTH MARKET

With consumer confidence and

household spending on the upswing

and sustained economic growth, 

year 2000 business conditions were

good acrss the board in France.

> Consumer confidence 
fuels spending
The rise in consumer purchasing

power in 2000 was fueled by 

three principal factors: the steady 

and apparently lasting decline in

unemployment (to 9.2% of the working 

population), tax cuts and economic

recovery. But perhaps the key driver 

of this economic performance is 

consumer confidence that recent 

gains in the standard of living are

more than temporary, as surveys on

French consumer confidence attest.

The majority of those surveyed believe

that after several years of gloom, the

crisis is finally over. Consequently,

consumers are ready to start spending

again, in virtually all areas.

> Shopping centers reap 
the benefits
“Today’s consumers appreciate the

contemporary shopping center 

formula, which offers them the oppor-

tunity not only for one-stop shopping,



25 I  2 0 0 0  A N N U A L R E P O R T

STRONG BUSINESS
GROWTH

In 2000, Klépierre’s shopping center

division took a major step forward.

Our holdings increased, acquiring an

even stronger European dimension,

and lease income rose substantially.

> A diversified, growing 
portfolio that continues 
to increase in value
Klépierre owns shopping center hold-

ings in France and in Europe, which it

leases to major retail anchors as well

as independent retailers. These assets,

which Klépierre owns either alone or in

partnership with other investors, make

up a diverse and high quality portfolio:

regional shopping centers and malls

located in downtown areas (both in

Paris and provincial cities), as well as

in several countries on the European

continent.

At year-end 2000, these holdings 

represented total usable floor area 

of 550,000 square meters, of which

345,000 square meters of rental 

space (127,500 excluding the Spanish

acquisitions).

Klépierre seeks to increase the size 

of its portfolio of real estate assets

through business growth. In France

and Italy only, this growth may involve

building shopping centers itself in

connection with development activities.

In France and the rest of Europe,

growth is being achieved via the

acquisition of new shopping centers.

Four construction projects in 2000

Located near Disneyland® Paris, Val

d’Europe was inaugurated in October

2000. This new shopping center is a

first in France in terms of architecture,

size and the range of products and 

services on offer. Three projects will be

completed in 2001: the Courier 

shopping center in downtown Annecy,

the Passages de l’Hôtel de Ville 

in Boulogne-Billancourt, and the

Cordeliers shopping center in Poitiers.

In parallel, Klépierre is pursuing an

active extension and restructuring 

program aimed at adapting shopping

centers to changing patterns of con-

sumption and lifestyles. By promoting
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attractive and economically viable

shopping centers, Klépierre seeks to

constantly enhance the value of these

holdings.

For example, the extension of the

Usines Center Paris Nord II shopping

center, open to the public in April

2000, added 30 new shops and 330

additional underground parking

spaces, bringing total usable retail

floor area to 16,900 square meters.

Similarly, the extension of the Créteil

Soleil shopping center, which was

inaugurated in October, brought total

usable retail floor area to 121,500

square meters through the addition of

a third level. The extension project

also included interior renovation of

the existing space and enhancements

of access points and parking.

> Substantial increase in rents
Klépierre leases space in the shop-

ping centers it owns, either alone or

with partners, to major retail anchors

that include Darty, FNAC, GO Sport,

GAP, Habitat, H&M, Nature et Décou-

vertes, Séphora, and Zara, among

others. It also leases space to

independent retailers, which may 

but need not be franchise operations.

[ S H O P P I N G  C E N T E R S

• Klépierre shopping 
centers posted gross 
revenues of FF 11.5 billion
in 2000, a 10.6% increase
versus the previous year.
On a comparable basis
(i.e. excluding extensions
and the opening of 
Val d’Europe), growth in 
revenues was 5.2%. On a
constant basis (assuming

24 months of operation for
all retail outlets), growth
was 3.9%, versus 3.8%
for the CNC index. On a
comparable basis, rev-
enues earned by vendors
in shopping mall spaces
(shops and mid-sized
retail outlets) rose by
7.1% (5.6% on a constant
structural basis).

• The Bègles Rives
d’Arcins shopping center
reported a 9.1% increase
in revenues, repeating the
high growth performance
of the past five years.
Other notable rises in 
revenue include the 
Bordeaux Saint-Christoly
(9.2%) and Marseille
Bourse (9.1%) centers.

France: revenues in 2000

IN THE WORDS OF A RETAIL OPERATOR: SÉGÉCÉ IS VERY GOOD AT PUTTING TOGETHER
ATTRACTIVE SHOPPING CENTERS. IT HAS A REAL TALENT FOR BUILDING A GREAT PLATFORM
THAT FEATURES THE RIGHT BLEND OF TOP ANCHORS. SOME ARE WELL-KNOWN BRAND
NAMES, WHILE OTHERS ARE THE LATEST HOT RETAILERS OR ABOUT TO BECOME SO.”

“

J
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France and abroad. In 2000, Klépierre

invoiced FF 432 million in rents on a

current structural basis, in France and

abroad, a 17.7% increase compared

with the previous year. 

The contribution of new centers and

extensions was FF 27.8 million, includ-

ing FF 12.2 million for Val d’Europe.

Expressed in terms of Klépierre’s share

in total lease income was FF 334.9 mil-

lion, an increase of 11.1% versus 1999.

France. Total rents invoiced in France

rose by 12.9% in 2000 compared with

the previous year, to FF 394.3 million,

of which FF 367.9 million in respect 

of minimum guaranteed rents. 

On a constant structural basis

(excluding new shopping centers and

extensions), rents invoiced in France

totaled FF 370.2 million, a 6%

increase. These increases,

significantly higher than changes in

INSEE cost of construction indices to

which rental prices are indexed (+1.1%

for the first quarter of 2000, +1.5% 

for the second quarter of 1999), 

can be attributed to the increase in

percentage lease income (calculated

on the basis of the 1999 sales of retail

tenants) and by the higher rents

obtained when leases changed hands

or were renewed.

Italy. Consolidated rents invoiced

totaled FF 37.8 million (Brescia,

Settimo). The FF 30.9 million in rent

invoiced for the Metropoli center in

Novate were not consolidated, since

the owner of the center is accounted

for by the equity method. 
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“In a favorable environment 
driven by sustained growth 
in consumer spending, the
Klépierre centers performed
well in 2000, and the outlook 
in 2001 remains upbeat. 
The French consumer 
confidence index is positively
oriented, and the acquisition 
of the Carrefour shopping malls
gives us considerable leverage
to evolve the merchandising 
in these malls. Consequently,
the potential for rental upside 
is significant.”

ERIC DEGOUY

CHIEF OPERATING OFFICER

SEGECE FRANCE

The Settimo, le Rondinelle and
Metropoli shopping centers posted
total revenues of FF 1.34 billion.

Italy: revenues in 2000
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Spain. The acquisitions were made 

in late December 2000. Consequently,

rental invoices for 2000 were not 

significant. 

> Lease renewal and changes
in tenant mix: sources 
of additional value
Most of Klépierre’s retail shopping

center leases are concluded for a

period of 12 years, and are not subject

to the rent control rule when they

come up for renewal. In addition, 

most of them are percentage leases,

which means that, beyond a minimum

guaranteed rent, a portion of the rent 

is calculated on the basis of sales.

In 2000, Ségécé renewed 35 leases

for total lease income of FF 20 million,

thereby generating a rental gain of

18% on a full-year basis. The largest

renewals involved Créteil Soleil

(+17.1%) and the Arcades shopping

center in Noisy-le-Grand (+29%).

The 44 changes in tenant mix that

were carried out in 2000 involved 

FF 18.6 million in lease income, 

generating a rental gain of 19% 

on a full year basis. For Créteil Soleil

alone, the gain was 23%.

Excellent collection record On a 

comparable basis, the default ratio

(unpaid rent at year-end/total rents

invoiced for the year) was 0.44% 

(FF 1.9 million at the December 31,

2000 reporting date, 52% of which

were not in the dispute phase). 

The ratio of unpaid rents to total

rents+utilities invoiced was 0.33%.

Schedule of lease renewals in France (expressed as the percentage of renewals/total rents on the basis of values at 12/31/2000)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 TOTAL

Paris 1.90% 2.50% 2.10% 1.70% 4.00% 2.40% 3.30% 5.60% 2.60% 4.50% 4.70% 5.10% 27.10% 67.50%
and Greater Paris Area

French Provinces 0.60% 2.90% 1.00% 4.20% 1.50% 0.50% 1.80% 8.90% 1.90% 2.80% 1.70% 2.20% 2.50% 32.50%

➜   TOTAL 2.50% 5.40% 3.10% 5.90% 5.50% 2.90% 5.10% 14.50% 4.50% 7.30% 6.40% 7.30% 29.60% 100.00%
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SÉGÉCÉ: THE TOP 
SHOPPING CENTER MANAGER
IN CONTINENTAL EUROPE

A Klépierre subsidiary, Ségécé is a 

specialist in assembling and conducting

commercial urban projects and in shop-

ping center property and rental manage-

ment in France and Europe. It works

closely with a broad network of partners

that include investors, major retail

anchors and real estate developers.

When Klépierre entered into a partner-

ship agreement with Carrefour in July

2000, Ségécé became the largest 

shopping center manager in Continental

Europe. By year-end 2001, Ségécé will

have 250 properties and 8,500 leases

under management.

Norwich Union and Société Générale.

In France, Ségécé invoiced FF 770.3 mil-

lion in rents for the 2,050 leases under

management. The Klépierre-Carrefour

agreement signed in July 2000 includes

the acquisition of 167 shopping malls 

in Continental Europe (640,000 square

meters of usable floor area).

This long-term partnership calls for 

the management of existing sites and

the development of new shopping malls

adjoining Carrefour hypermarkets.

IN THE WORDS OF ONE RETAIL BUSINESS OWNER: WE WERE LOOKING FOR A RELIABLE
PARTNER THAT WOULD SUPPORT US OVER THE LONG TERM AS WE EXPANDED TO NEW
LOCATIONS. SÉGÉCÉ WAS THE ONLY SERIOUS CONTENDER.”

“

[ S É G É C É

• 2000 revenues (fee income):
FF 201.1 million,
up 13.3% compared with 1999.
• 2000 net earnings:
FF 30.6 million, up 17.2%.

• Rents invoiced in Europe:
FF 1,016.6 million, of which FF 770.3 million 
in France.
• Leases under management: 2,800 in Europe,
of which 2,050 in France.

Key figures

> Strong growth in properties
under management
In 2000, Ségécé managed 54 retail

shopping malls that represented 

1,172 million square meters of usable

floor area. It has 37 shopping centers 

in France and 17 centers abroad in

which Klépierre has sole or partial 

ownership. The company handles more

than 2,500 leases. Other investors

include AXA, CNP Assurances and

Ecureuil Vie, Cardif, ING, 
S
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workforce of 300 by the end of 2001.

In addition, Ségécé is currently reor-

ganizing its real estate development

and management businesses into two

divisions organized along geographic

lines: France and International. Two

joint subsidiaries were formed in

January 2001 in connection with the

Carrefour agreement: Ségécar, to

manage acquired holdings located 

in France, and Centros Shopping

Gestion, the Spanish subsidiary.
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• Italy
GFK (Gestione Finim-Klépierre), a
joint subsidiary of the Finim group
and Ségécé formed in April 1999,
manages three shopping centers:
two in Italy (Settimo, Brescia) and
one in Slovakia (Danubia), in the
south of Bratislava.
• Rents invoiced in 2000:
FF 37.8 million in Italy
• Total usable floor area under
management: 43,498 m2 in Italy

• Belgium 
In February 2000, Ségécé
acquired a 35% equity interest
in Devimo, Belgium’s number
one shopping center manager.
The four largest holdings
under management are in
Brussels, Kortrijk and Antwerp.
In 2000, Devimo became the
manager of two new malls, in

Namur and Eeklo.
Effective January 1, 2001,
Devimo took over the manage-
ment of the Waasland shopping
center in Saint-Nicolas.
• Rents invoiced in 2000:
€ 23.4 million (up 9.2%)
• Shopping centers under man-
agement: 12
• Total usable floor area under
management: 169,000 m2.

“For Ségécé, the Carrefour
agreement is more than just 
an unprecedented professional
challenge. It represents a
change in scale that will nearly
double our workforce. 
In addition, our task is to ensure
that our new colleagues, who
themselves come from a strong
corporate culture, successfully
integrate into our company and
affiliate with our culture. Based
on the initial results, we are
very confident.”

CHRISTIAN GIROUX

CORPORATE SECRETARY 

SÉGÉCÉ 

(Novy Smichov). In all, more than

100,000 square meters of usable floor

area will be operationalized. Several

projects are also in process: the Gare

Saint-Lazare and Gare de Lyon train

stations in Paris, the shopping center

at the Porte d’Aubervilliers, the

Odysseum in Montpellier, and a

downtown shopping center in

Valenciennes. A number of

Carrefour projects that were

under consideration or under

way are now being analyzed in

collaboration with Ségécé and

its subsidiaries. Ségécé, which 

provides services on behalf of

Klépierre, is negotiating the acquisi-

tion of existing retail facilities outside

France, as well as projects over which

it has design control.

> Team building
To deal effectively with business

growth and development opportunities

made possible by the Carrefour

agreement, Ségécé has hired addi-

tional staff and expects to have a

> Projects completed, 
under construction 
or being developed
In 2000, Ségécé completed a num-

ber of key projects, including the

renovation and extension of Usines

Center Paris Nord II and Créteil

Soleil, and the construction of Val

d’Europe (more than 100,000 square

meters of usable floor area).

In 2001, three downtown shopping

centers will be opened in France 

– in Annecy, Boulogne-Billancourt 

and Poitiers – and one in Prague

28,8%
SPAIN

FRANCE

58,8%

ITALY

5,8%

BELGIUM

centers under 

management (%)

GREECE

2,2%

0,9%

POLAND

0,9%

PORTUGAL

0,4%

SLOVAKIA

A EUROPEAN MANAGEMENT NETWORK

CZECH REPUBLIC

0,9%

1,3%



V A L D ’ E U R O P E ,  A  N E W  G E N E R A T I O N  

S H O P P I N G  C E N T E R

31 I  2 0 0 0  A N N U A L R E P O R T

S
H

O
P

P
IN

G
 

C
E

N
T

E
R

S

J



A  B O L D  N E W  C O N C E P T

[ V A L  D ’ E U R O P E

Designed as a shopping pleasure
space, Val d’Europe includes:
• a new generation Auchan
hypermarket
• 120 retail outlets and restaurants
• La Vallée® Shopping Village,
70 small boutiques
• a giant aquarium
• a fitness center
• a number of services.

More than a shopping center

> Exceptional architecture
The Val d’Europe project is a successful

attempt to understand and cater to 

the most recent changes in lifestyles

and distribution. In addition to its

avant-garde commitment to quality

labels and anchors, new retail 

concepts, and innovative reception and

services strategy, Val d’Europe is also 

VAL D’EUROPE 

Officially open since October 25, 2000,

Val d’Europe is the latest achievement

of Klépierre and Ségécé. It is also 

the first example of a new concept in

shopping center design and operation.

Val d’Europe is one of the largest

regional shopping centers ever built 

in France and in Europe.

> A singular project in France
Located in the immediate vicinity of

Disneyland® Paris, in the middle of a

future urban center that will take the

name Val d’Europe, the shopping center

features 84,000 square meters of retail

floor area combining shopping, restau-

rants and entertainment — Les

Terrasses — (giant aquarium and fit-

ness center) and a mall of up-market

retail outlets — La Vallée® Shopping

Village — offering designer remainders.
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“The Val d’Europe project forced
Ségécé to lay its reputation as 
a shopping center specialist 
on the line. The Val d’Europe 
shopping center was designed
to meet two novel, fundamental
challenges: that of seamlessly
integrating the center into the
existing local retail fabric, and
that of building a space that
satisfies the demands of its
clientele in terms of services
and entertainment amenities.”

JÉRÔME DELEMER

HEAD OF PRODUCTION

SÉGÉCÉ FRANCE

IN THE WORDS OF A FITTINGS SPECIALIST SÉGÉCÉ’S EXPERIENCE, THE QUALITY OF ITS
ACHIEVEMENTS, ITS ABILITY TO INNOVATE AND ATTRACT THE BEST ANCHORS…THESE ARE JUST
A FEW OF THE STRENGTHS THAT MAKE IT A PARTNER OF THE FIRST RANK FOR VAL D’EUROPE.”

“

J
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a pioneer in architectural terms. 

An international team of architects

worked on the project: Graham Gund

(US), Chapman Taylor (UK) and Lobjoy

& Associés (France).

Desvigne & Dalnoky (France) designed

and developed the parking lot 

landscape, a veritable arboretum.

The architectural inspiration for the

shopping center is the glass and metal

works built in Paris at the turn of the

last century by such names as Baltard,

Eiffel, Haussmann and their contem-

poraries. The result is urban architec-

ture on a human scale, designed to

ensure the comfort of those who visit.

> An innovative strategy 
of services and activities 
In addition to the originality of its

architecture, Val d’Europe also stands

apart from traditional regional 

shopping centers in terms of client

convenience. Designed to make 

shopping a pleasurable act for the

consumer, Val d’Europe offers special

services that include a children’s 

corner, valet parking, technical 

parking assistance, and home delivery.

A steward service is also available,

offering shoppers the option of having

all or some of their purchases loaded

into the trunk of their car when they

leave the shopping center. Musical

activities are offered every afternoon

and evening. There are special 

activities for children on Wednesday 

afternoons, and conferences and 

lectures are held every Thursday.

• Total investment: FF 1.3 billion
• Investors and partners: Klépierre (40%),
AXA (30%) and Société Générale (30%)

• 84,000 square meters of retail floor area
• 27 months of work
• Estimated annual lease income:
FF 76 million.
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An ambitious project
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PROJECT DEVELOPMENT
IN FRANCE

> Projects under construction 
Of the construction or extension pro-

jects in progress, three new centers

are scheduled to open in 2001 

– in Annecy, Boulogne-Billancourt 

and Poitiers. Scheduled openings of 

extensions include the Jaude shopping 

center in Clermont-Ferrand and the

Paul Doumer shopping center in Caen.

Further ahead, the extensions of the

Marseille Bourse and the Arcades in

Noisy-le-Grand will open in 2004.

In Annecy, Klépierre is the sole owner

of the new Courier shopping center.

By definition, Klépierre’s 

shopping center business 

is constantly projecting into the

future. Most of the nine projects

currently under development 

(three new shopping centers, 

four extensions in France and 

two projects abroad) are 

scheduled for completion 

and rollout by the end of this year. 

Still other projects, located both 

in France and abroad, are in the

assembly or design phase. 

Some of these projects, which 

are of various sizes and types, 

are the extension of projects 

with Carrefour, under way or 

being considered, at the time 

the agreement was signed.

Located in the city center and integrated

into a multi-purpose urban project, 

the Courier shopping center features

19,000 square meters of top grade

usable floor area. The aim 

of the project was to reinforce Annecy’s

pedestrian core without competing

against its downtown shopping district.

• Retail anchors: FNAC (2,600 m2),

Inno (5,530 m2), five mid-size retail

outlets (Nature et Découvertes,

Séphora, Sport Leader, H&M,

Résonances), 30 smaller shops 

(30-180 m2), services and 

restaurants, and a cineplex 

with 10 projection rooms.

• Estimated annual lease income: 

FF 22.9 million

• Scheduled opening: March 7, 2001.

A  K E Y  S O U R C E  O F  D E V E L O P M E N T :  

O R G A N I C  G R O W T HJ
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In Boulogne-Billancourt, the Passages

de l’hôtel de Ville is a new shopping

magnet that features 22,000 square

meters of usable floor areas 

on two levels. Located in the center 

of the city, it is seamlessly integrated

into a residential/public service 

complex. AXA is Klépierre’s 

50/50 partner on this project.

• Retail anchors: FNAC (2,300 m2),

Inno Gourmet (2,600 m2), Zara 

(1,800 m2), GO Sport (1,600 m2),

Nature et Découvertes, 

Résonances, 40 smaller shops, 

services and restaurants, and Village

Roadshow (a multiplex).

• Estimated annual lease income: 

FF 22.0 million*

• Scheduled opening: 

June 1, 2001

In Poitiers, the Les Cordeliers shopping

center is located in the heart of the retail

district. Built behind the superb facade of

the Maison Vannier, this shopping mall

features 13,000 square meters of usable

floor area. ING is Klépierre’s 50/50 part-

ner on this project.

• Retail anchors: FNAC (2,500 m2),

Monoprix (4,200 m2), Zara (1,850 m2)

and 35 other retailers.

• Estimated annual lease income: 

FF 7.2 million*

• Scheduled opening: Fall of 2001

Extension scheduled to open in 2001

include:

• the extension of the Jaude shopping

center in Clermont-Ferrand (in which

Klépierre has invested 82.5% of the

total) will begin in June 2001, adding

1,061 square meters in usable floor area

and estimated annual lease income 

of FF 1.6 million*.

• the extension of the Paul Doumer

shopping center in Caen (in which

Klépierre is investing 82.47% of the

total) will begin in December 2001,

adding usable floor area of 1,335 square

meters and estimated annual lease

income of FF 1.7 million*.

Extensions scheduled for opening in

2004 or thereafter include:

• The Les Arcades shopping center in

Noisy-le-Grand (in which Klépierre is

investing 55.68% of the total). Usable

floor area: 25,000 m2.

• The Centre Bourse in Marseille (in which

Klépierre will invest 72.75% of the total).

Additional usable floor area: 7,400 m2.

* Estimated lease income reflects Klépierre’s

share of ownership.

Projects under construction (excluding Carrefour agreement)

ocation Name Total usable floor Investment Klépierre share Share in investment Scheduled
area (m2) (in FF millions) (in FF millions) opening

France

Annecy Courier 19,000 224(1) 100% 224 22.9 March 2001

Boulogne-Billancourt Les Passages 22 000 570 50% 285 22 2nd Q 2001

Poitiers Les Cordeliers 13,000 138 50% 69 7.2 October 2001

Abroad

Italy Vignate 35,000 277 35% 97 7.5 2002

Prague Novy Smichov 40,000 482 100% 482 51.2 4th Q 2001

➜   TOTAL 129,000 1,691 1,157 110.8 

(1) Excluding Inno
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> Projects being assembled 
in France
In Montpellier, Klépierre (70%) and

the Caisse d’Epargne de Languedoc-

Roussillon (30%) signed a memoran-

dum of understanding with the SERM

(Société d’économie mixte de la

région montpelliéraine) and Géodem

(the Odysseum development firm), in

late 1999, to acquire upon completion

a portion of the entertainment and

retail segments of the Odysseum

project in Montpellier. Authorization

to proceed with the project was

granted on June 28, 2000. The enter-

tainment segment includes a giant

aquarium, a bowling alley, a food

court and a fitness center, adjoining 

a skating rink and planetarium funded

by the municipal government, and the

Gaumont cineplex that is already in

operation. The retail facilities include

major anchors such as Géant Casino,

Décathlon and Ikea, a 39,000 square

meter mall with mid-size retail units

and 120 small shops. 

Total investment: FF 800 million.

To the northeast of Paris, the Porte

d’Aubervilliers regional shopping center

project, a 50/50 partnership between

Klépierre and Compagnie des EMGP,

received the go-ahead from the 

Seine-Saint Denis Departmental Retail

Zoning Commission in December 2000. 

The project calls for the creation 

[ S H O P P I N G  C E N T E R S

of 52,000 square meters of retail sales

space, including a 12,000 square meter

Carrefour hypermarket. The remaining

space will house around 20 mid-size

retail units and a hundred small shops

and restaurants. 

• Total investment: FF 1.6 billion

• Total usable floor area: 70,700 m2.

In Paris, the SNCF has appointed

Ségécé to spearhead the project 

to restructure and enlarge the retail

space in and around the Gare 

Saint-Lazare. One of the busiest 

train stations in the world, 

Gare Saint-Lazare accommodates

some 450,000 commuters a day.

Seventy shops, services and

Planned extensions
Location Name Total usable floor Investment Klépierre share Share in investment Scheduled

area (m2) (in FF millions) (in FF millions) opening

Caen Paul Doumer 1,100 29 82.47% 24 Dec. 2001

Clermont-Ferrand Jaude 1,061 21 82.50% 17 June 2001

Marseille Bourse 18,600 220 72.75% 160 2005

Noisy-le-Grand Arcades 25,000 300 55.68% 167 2004

➜ TOTAL 45,761 570 368
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restaurants will be installed. In addi-

tion, to open up the space which, in its 

present configuration is highly compart-

mentalized, several large shafts will be

created to provide natural light for the

metro, Météor and Eole access level.

• Total usable floor area: 15,000 m2

• Total investment: FF 692 million

(100% Klépierre)

• Scheduled opening: 2005/2006

Also in Paris, the Gare de Lyon train

station project involves expanding

the surrounding shopping space 

from its present surface area of 

7,000 square meters to 13,000

square meters of usable floor area.

• Total investment: FF 314 million

(100% Klépierre)

• Scheduled opening: 2005/2006

In Besançon, in partnership with the

Eiffage group, Ségécé was selected 

to work on the Ilot Pasteur project

after a call for tender was launched in

February 2000. The year 2001 will be

devoted to preparing the project for

compliance with regulatory and zon-

ing standards. Demolition and digs

are scheduled for 2002.

The Besançon hypercenter will

include additional retail outlets. 

The Monoprix will be enlarged, 

and around 30 small shops and three 

mid-size retail units will be added.

• Total usable floor area: 13,479 m2

• Total investment: FF 260 million

(100% Klépierre)

• Scheduled opening: 2004/2005

In Valenciennes, the Place d’Armes

project features a 14,000 square

meter shopping mall in the heart 

of the city, with a FNAC outlet, 

four mid-size retail units 

and 50 smaller shops.

• Total investment: FF 271 million

(100% Klépierre)

• Scheduled opening: 2004.

Projects currently being assembled
Location Total usable floor  Investment Klépierre share Klépierre share Estimated annual Scheduled

area (m2) planned  (in FF millions) in investment lease income   opening
(in FF millions) (in FF millions) (in FF millions)

Aubervilliers 70,758 1,607 50% 803 63.2 2003

Bègle Arcins - Loisirs 4,000 33 82.5% 27 1.6 2001-2002

Besançon 13,479 260 100% 260 21.1 2005

Montpellier - Odysseum 39,000 800 70% 560 52.5 2004-2005

Paris - Gare de Lyon 13,000 314 100% 314 65.3 2006

Paris - Gare Saint-Lazare 17,000 692 100% 692 87.7 2006

Valenciennes 14,400 271 100% 271 24.2 2004

➜   TOTAL 171,637 3,977 - 2,927 315.6 -
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DEVELOPMENTS
IN EUROPE 

A growth driver for Klépierre in Europe,

Ségécé engages the real estate 

development and sales services of its

parent company in France and Italy. 

In other European countries, Klépierre

buys the retail complexes designed by

Ségécé on a future as is basis.

> In Italy 
Boosted by government measures

designed to stimulate investment and

create jobs, the Italian economy grew

by an estimated 3% in 2000, versus

1.4% in 1999. Retail spending levels

were satisfactory and inflation was 

a moderate 2.8% in 2000.

Partnership with Finim

The partnership between Klépierre

and the Finim group, designed to 

support European development,

became official in April 1999, leading

to the formation of two joint ventures:

• SKF: specialized in new project

research and development

• GFK: a management specialist, GFK

currently manages the following 

shopping centers: Settimo, Metropoli

and Le Rondinelle in Italy and 

Danubia in Slovakia.

“After a number of new 
openings in 2000, the year
2001 is shaping up in much
the same way, with launches
in Annecy, Boulogne, Poitiers
and Prague. The horizon 
is clear for Klépierre, 
both in France – where there
are a number of downtown
and urban restructuring 
projects under way – and 
on the European continent –
where development potential
is significant. The acquisition
of the Carrefour shopping
malls also broadens our 
horizon considerably, offering
many opportunities for 
extension, restructuring 
and new projects abroad…”

DOMINIQUE BÉGHIN

CHIEF OPERATING OFFICER

SÉGÉCÉ INTERNATIONAL

A new shopping center under 

construction in the commune of

Vignate, located in the eastern suburbs

of Milan. The new center features

approximately 34,000 square meters 

of usable floor area, some 60 retail 

outlets, a hypermarket (16,000 square

meters of usable floor area), an 

18,000 square meter shopping mall,

and 3,000 parking spaces.

• Scheduled opening: March 2002

• Estimated lease income: 

FF 7.5 million*

When the new shopping center opens,

Klépierre will acquire a 35% interest 

in Vignate SRL, the center’s current

owner. At that time, Klépierre will own

35%, the Finim group will own 15% 

and the Cooperatives of Lombardy 

will own 50%.

> In Spain
Eleven new shopping center projects

are being considered in connection

with the framework agreement

between Klépierre and Carrefour. In

2001, Klépierre plans to define its

restructuring and extension policy

with respect to the holdings acquired

from Carrefour.

* Estimated lease income reflects Klépierre’s

share of ownership.



of usable floor area on three levels.

It includes a Carrefour hypermarket

(18,000 m2), 10 mid-size retail 

outlets, some 130 shops, a fitness

center, 12 movie theaters and 

2,000 parking spaces. The shopping

mall space is being leased up by

Atemi and Ségécé in partnership

with Mipa Müller. Klépierre is

expected to acquire the shopping

center when it officially opens for

business in the summer of 2001. 

> In other European countries 
A number of projects are being 

considered in Greece, Portugal,

Hungary, Poland, the Czech Republic

and Slovakia. Some are the result 

of the Klépierre-Carrefour 

agreement signed in July 2000.
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> In Slovakia
By the end of 2000, which was a 

pivotal year, the Slovakian economy

appeared to have stabilized, 

creating the conditions required to

reduce unemployment and public

debt levels. Although household

spending and disposable income

decreased in the third quarter of

2000, the economy appears to be

gradually returning to the growth

track. According to the most recent

available indicators (September

2000), inflation is stabilizing at

around 9% per annum. This relative-

ly high level of supply-driven infla-

tion is mainly due to rising food

prices, which should come down 

as large retail food chains open 

new retail outlets in the country.

Opening of the Danubia shopping

center in June 2000. Managed by

GFK (a Ségécé-Finim subsidiary), 

the shopping center opened in June

2000 in the south of Bratislava.

Klépierre formally acquired this

property on February 28, 2001. The

9,700 square meter shopping mall

section features some 40 retail 

outlets, and the seven units

currently being leased up measure 

2,580 square meters. For the first 

12 months of operation, lease invoicing

is expected to reach FF 8.6 million.

> In the Czech Republic
Acquisition under way: Novy Smichov.

Located near the historical center of

Prague, the Novy Smichov shopping

center offers 40,000 square meters
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• Ségécar, the jointly-owned 

subsidiary of Ségécé and Carrefour,

provides property management services

(utilities and expenses, marketing 

and shopping center administration).

• Ségécé provides rental management

services, including space leasing and

the renewal of leases for the Carrefour

shopping malls acquired by Klépierre

in France. 

By the end of December 2000 

and pursuant to the terms of the

agreement, Klépierre had acquired 

47 shopping malls in Spain

for € 304 million (FF 1.991 billion),

offering total rentable floor area of

127,500 m2. Centros Shopping 

Gestion, a jointly-owned Spanish 

THE KLÉPIERRE-
CARREFOUR AGREEMENT

On July 17, 2000, Klépierre signed 

a memorandum of agreement 

with Carrefour, a leading European

supermarket chain, to acquire shopping

malls adjacent to “hypermarkets” 

in shopping centers owned by the

Carrefour group, primarily in France

(93 shopping malls) and Spain 

(64 shopping malls), for a total

amount of FF 10.6 billion (€ 1.6 billion).

> The agreement
Under the terms of the agreement:

• Carrefour sells 167 shopping malls 

to Klépierre, either existing or 

under development

• Carrefour and Klépierre set up 

joint structures in France and Spain 

to administer and manage 

shopping center properties

• the two groups build a long-term

cooperative relationship aimed at

developing new shopping center 

properties in partnership.

By the end of January 2001, Klépierre

had acquired 116 of the 167 shopping

malls, representing 70% of the total.

Most of the remaining acquisitions 

will be completed this year or 

thereafter. Among the shopping 

malls still to be acquired, around 

a dozen are located in Greece, Portugal,

the Czech Republic and Poland.

> Implementation of the 
agreement in 2001
By the end of January, 69 shopping

malls had been acquired in France for

a total of € 860 million (FF 5.7 billion),

offering total rentable floor area of

307,000 m2. As of January 2, 2001,

some 90 employees from Carrefour’s

real-estate asset management 

department had joined their new 

colleagues at Ségécé. By the end of 2001

Ségécé’s workforce will total around 300.

[ C A R R E F O U R

… A  S O L I D  G R O W T H  P L A T F O R M

A major acquisition
Country No. of shopping malls Usable floor area (m2) Estimated net annual lease income

France 93 436,700 498

Spain 64 173,730 163

Other 10 52,100* 94

➜   TOTAL 167 662,530 755

*estimated floor area - six shopping malls will be acquired on a future as is basis.
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subsidiary of Ségécé and Carrefour,

was formed at the time of these 

acquisitions to provide property 

management services.

The subsidiary, which was operational

by January 1, 2001, plans to develop 

a standard percentage lease (with a

variable rent clause, for example),

establish owners’ associations, 

utilities and expense budgets and

related mandates, and draw up 

real estate administration mandates

between Carrefour and Klépierre.

The sale of nine additional shopping

malls to be acquired under 

the agreement should be 

completed by June 30, 2001.

> A forward-looking 
transaction
The Carrefour agreement provides

Klépierre with the resources needed

to significantly enlarge the scope 

of its shopping center business while

extending its geographic reach. 

In particular, the transaction offers

substantial potential for enhancing

the value of the acquired assets

through rent optimization or property

extensions, as well through opportu-

nities to undertake new projects

within the framework of the Carrefour

partnership.

The rental upside potential of the

acquired assets is also significant, 

as related leases will be aligned with

market prices in France as well as 

in the other European countries 

in which the Carrefour shopping 

centers are located.

Additional rental appreciation will

come through the gradual adoption

of percentage leases and the 

elimination of rent control clauses 

in French leases.

The potential for growth through 

the extension of existing properties

is also considerable (for many rea-

sons). In addition to the increasing

popularity of the shopping center

concept with consumers, 

A N  E X C E P T I O N A L O P P O R T U N I T Y  F O R  D E V E L O P M E N T

IN FRANCE, the value of the Carrefour
properties to be acquired by Klépierre
derives primarily from the shopping
malls located within large shopping 
centers, such as Claye-Souilly, Pontault-
Combault and Villiers-en-Bière 
(Seine-et-Marne), Écully (Rhône),
Montesson (Yvelines), Nice Lingostière
(Alpes-Maritimes), Vitrolles 
(Bouches-du-Rhône) and 
Portet-sur-Garonne (Haute-Garonne).
Among the shopping malls acquired or
to be acquired, 10 represent 50% of the
total portfolio and 25 represent nearly
75% of its total value.

A brief description 
of the assets acquired
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the Carrefour shopping centers

acquired by Klépierre are located in

attractive areas, and given their

existing size and surroundings, there

are numerous opportunities for

expansion, renovation and changes in

tenant mix. In France, as in other

countries, this type of transaction

faces less restrictive zoning

regulations than new developments.

This is particularly true in Spain,

where shopping centers occupy 

less surface areas than 

in France.

The potential for developing 

new projects is also promising.

Under the terms of the partnership,

Carrefour will offer Klépierre the

right of first refusal on all new 

shopping center development 

projects. There are several such 

projects under review in Eastern

Europe. Above and beyond its 

immediate impact on the size 

of Klépierre’s portfolio and its 

market position, the Carrefour 

transaction offers Klépierre a plat-

form for achieving lasting growth.

The physical occupancy rate is 99% 
of total floor area.
• The average Carrefour shopping center
in France comprises:
– a hyper-market with 9,300 m2 of sales
area, which completes 2.1 million checkouts
per year
– 28 retail spaces per mall (4,700 m2

of total rentable floor area).

Carrefour’s shopping center properties 
IN SPAIN are more recent complexes,
with large hyper-markets and smaller
adjoining shopping malls that offer 
significant restructuring potential.
Half of the shopping malls account 
for 75% of total portfolio value.
• The average Carrefour shopping 
center in Spain comprises:
– a hyper-market with 10,300 m2

of sales area, which completes 
1.5 million checkouts per year
– 24 retail spaces per mall 
(2,400 m2 of total rentable floor area).
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* O P T I M I Z I N G  R E A L E S T A T E  V A L U E

“
CHALLENGES IN 2001

In a market characterized 

by excessive demand and 

a steady uptick in rental prices,

Klépierre sought to optimize 

its portfolio of office properties

and its real estate management

strategy in 2000. The arbitrage

program initiated in 1999 was

intensified, allowing Klépierre 

to refocus on office real estate

assets that are less exposed 

to market cycles. Klépierre 

is committed to real estate

asset management and rental

revenue strategies that create

value, which means re-adjusting

rents as needed and building

quality relationships with its

business tenants. In addition,

Klépierre works upstream from

the lease renewal 

process to promote medium 

to long-term interests. 

By the end of 2004, more than

42% of its leases will be 

up for renewal, and overall

rental upside potential is 

estimated at around 53%. 

The quality of our office 

properties — most are 

of recent construction, and 

all are regularly maintained 

and equipped within modern 

amenities — is a major strength

for Klépierre in this market. 

In addition, the professional

skills of our teams and their

knowledge of the office proper-

ty market ensure Klépierre’s

long-term growth potential.”

CLAUDE LOBJOIE 

Member of the Executive

Board, Head of the Office

Properties Division and

Corporate Secretary.

President of Klégestion.
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Klépierre’s office holdings are comprised of 47 recent buildings with modern amenities. 

They are located within the Paris city limits or in the immediate outlying vicinity. 

In addition, Klépierre’s arbitrage program is designed to shift the focus to the most 

promising properties in light of the current and future needs of its business tenants.

PARIS & HAUTS-DE-SEINE



West core business district

1st outlying area

2nd outlying area

Paris core business district

Paris business centers

Paris other

PERFORMANCES 
KLÉPIERRE IN 2000

OFFICE PROPERTY TRANSACTIONS > 5 000 m2

BY GEOGRAPHIC SECTOR
AVAILABLE SUPPLY (in one year)

IN ILE-DE-FRANCE (millions of m2)

380,149 m2

174,873 m2

122,987 m2

111,591 m280,018 m2

60,164 m2

4,720
4,306 4,211

3,790

2,939

2,227
1,709

4,825

93 94 95 96 97 98 99 00

PANORAMA 2000

* Lease income less utilities, improvements and maintenance, taxes and fees Source: Auguste THOUARD

THE REAL ESTATE MARKET 
PARIS AND THE GREATER
PARIS AREA

16 to 26%2.8 million1 to 2%-50%

VACANCY RATE SQUARE METERS 
PLACED: +22%

INCREASE IN RENT, 
DEPENDING ON LOCATION
AND BUILDING TYPE

AVAILABILITY 
IN 2 YEARS

50% 98.4% 0.03%

REAL ESTATE
CASH FLOW*

OF HOLDINGS
GENERATE 88%
OF LEASE INCOME

FINANCIAL
OCCUPANCY RATE

DEFAULT
ON RENTS AND
TAXES

+9.2%
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> Lowest vacancy 
rates ever
Vacancy rates reached historic lows. 

In Paris, the average vacancy rate 

at year-end 2000 was 1.1%, compared

with 2.4% at the end of 1999. In the

Paris service pockets, the central core

business district, and the so-called

Crescent d’Or in the west of Paris,

vacancy rates dropped below 1%.

Although more than 750,000 square

meters of new office space will be

brought to market in 2002, more than

half this future available supply 

has already been leased.

> Transactions 
break records
In 2000, transactions reached a record

high level, with 2,800,000 square

meters placed, versus 2,280,000 

the previous year, an increase of 22%.

The market was driven by transactions

involving larger properties (more than

5,000 square meters), with the 86

large transactions completed in 2000

accounting for 33% of total floor area

placed (930,000 square meters 

occupied). 67% of these transactions

involved new buildings.

Moreover, a significant percentage 

In 2000, the Paris and Greater Paris

office property market was 

characterized by a significant 

reduction in available supply, 

the lowest vacancy rates ever, 

a record transaction level, and higher

rental values and investment outlays.

> Available supply 
continues to decline
In 2000, immediate supply fell once

again, by 23%, to 517,000 square

meters, versus 712,000 square meters

in 1999. At the same time, the 

percentage of new office space 

increased significantly, from 19% 

of total available supply in 1999 to 27%

in 2000. From a geographic perspective,

the second outlying area, where 54% 

of available supply is currently located,

reaped the benefits of the shortage 

in Paris and its so-called Première 

Couronne. The remaining supply 

is located in the first outlying area (18%),

the central and western core business

districts of Paris (8.6%) and the service

pockets of the French capital (1.5%).

MARKET 
EUPHORIA

IN THE WORDS OF ONE TENANT  THE RELATIONSHIP WITH KLÉPIERRE GOES FAR
BEYOND THE USUAL LANDLORD/TENANT RELATIONS. KLÉPIERRE LISTENS, 
RESPONDS AND WORKS WITH US TO OPTIMIZE OUR COSTS.”

(Sémaphore Building, Levallois-Perret)

“
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“Klépierre has office properties
of the first rank and prestigious
corporate tenants. Our goal 
is to build relationships with 
our tenants based on mutual
trust by offering them the best 
possible service quality. 
Our role is to work with them 
to find long-term and profitable
solutions that benefit 
both parties.”

ANTOINE JOHANET

HEAD OF MANAGEMENT

KLÉGESTION
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impacting all geographic areas. In the

core business districts of Paris, rental

price values increased by 26%, to an

average of FF 3,700/m2 or FF 4,000/m2

for restructured premises with floor

area exceeding 5,000 square meters,

and by 31% for secondhand lettings

(FF 2,800/m2). Rental values also rose

in the districts to the west, 23% for

new premises (FF 2,600/m2) and 16%

for secondhand lettings (FF 2,100/m2). 

At La Défense, the average rent was

between FF 3,000/m2 and 

FF 3,500/m2 in 2000.

> Corporate real estate 
investment on the rise
Real estate investment climbed higher

than ever in 2000, to a total of 

FF 60 billion, versus FF 48 billion

in 1999. This growth can be attributed

to the increase in office real estate

investments, which reached 

FF 57.5 billion. Investments 

in residential property (apartment

blocks) declined to FF 2.5 billion 

in 2000, half of the 1999 total.

Foreign investors continue 

to provide sustained demand 

for property, and accounted 

for 57% of total investments in 2000.

The most dramatic rise came from 

German investments, which increased

by 69% between 1999 and 2000, 

reaching FF 14.5 billion.

P A R I S I A N  M A R K E T R I S E S  S H A R P L YJ
of these large transactions involved

new properties located in the western

core business district (380,000 square

meters) and the first outlying area

(175,000 square meters).

Parties to such transactions included

banks, financial institutions and 

insurers (254,000 square meters), 

followed by IT and electronics 

businesses (161,000 square meters).

Transactions involving the telecommu-

nications sector declined in 2000

versus 1999 (to 84,000 square meters,

compared with 92,000 square meters).

> Rental price values 
continue to increase
The rise in average rental price values

observed in 1999 continued in 2000,
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OFFICE PROPERTY
BUSINESS

> Modern, well-equipped 
holdings
Most of Klépierre’s holdings are recently

built properties. In terms of appraised

value, 74% were built in the last 15 years

and only 14% are more than 30 years

old. In addition, Klépierre’s properties

are equipped with the latest amenities:

77% are air-conditioned, 88% have 

parking facilities, and almost all are

equipped with false ceilings.

In addition, most of Klépierre’s office

holdings are in the Paris area, 

particularly within the city limits or in

the so-called Première Couronne, where

holdings had a total weighted usable

surface area of 221,089 square meters,

compared with 52,564 square meters 

in the Greater Paris Area and the French

Provinces. Klépierre lets to top flight

commercial tenants in search of quality

premises that are well located and

equipped with the latest amenities, 

and that generally offer floor area 

in excess of 5,000 square meters.

[ O F F I C E  P R O P E R T I E S
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At December 31, 2000, Klépierre’s 

principal tenants included Alstom,

Hachette, Barclay’s, Marsh, Louis 

Dreyfus Communication, Linklaters &

Paines, EDF, Société Générale, and the

SCET. In the last two years, Klépierre

has begun refocusing on tenants from

the more traditional sectors of the 

economy, thereby improving the risk

profiles of these holdings (see graph).

> The arbitrage program 
intensifies
In 2000, Klépierre pursued and

ramped up the arbitrage policy that

was already in place in 1999. The pri-

mary objective of its selected divesti-

tures is twofold: take full advantage 

The financial occupancy rate of Klépierre office properties and warehouses was:
• 99% at 12/31/2000, versus 98% at 12/31/1999
• 98.4% in 2000, versus 95.9% in 1999 in annual average terms.
This improvement can be attributed to two factors: the rent enhancement policy
adopted with respect to existing tenants and the divestiture, in connection with
the arbitrage program, of unprofitable properties (Strasbourg Les Tanneries,
Herblay, Bruges) that were adversely affecting the global occupancy rate of
Klépierre’s office properties.
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ANALYSIS OF KLÉPIERRE’S
office rentals by core business

of the tenant
between 1998 and 2000
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of market opportunities and refocus 

on assets that are better suited to the

needs of Klépierre’s target market in

terms of size, amenities and location. 

In 1999, 13 real estate disposals were

completed involving 39,000 square

meters of office space (weighted 

useful floor area). 

The total sale price was FF 304 million,

generating a consolidated pre-tax 

capital gain of FF 73 million.

In 2000, the second round of disposals

involved buildings that are considered

to be exposed to the next market 

downturn. Ten sales were completed

involving 67,500 square meters of office

space (weighted useful floor area). 

The total sale price was FF 601 million,

generating a consolidated pre-tax 

capital gain of FF 156 million.

Assets sold in the last round of arbitrage

include the Optima building in Puteaux

and the Le Curial in the 19th arrondisse-

ment of Paris. Both properties presented

potentially adverse future cash flow 

profiles, and both were considered to be

highly correlated to short-term real estate

market trends. Klépierre will continue to

intensify its disposal program given the

direction of the real estate cycle, focusing

on buildings recently re-let at prevailing

market rental rates.

> Optimizing lease income
remains a priority
In the interest of creating long-term

value, Klépierre focused its efforts in

2000 on raising rents to market level

for tenants in place. Its current 

occupancy rate is close to 99%.

Klégestion, Klépierre’s office rent man-

agement specialist, concluded,

renewed or renegotiated 48 leases 

in 2000, accounting for 18% 

of Klépierre’s total office holdings.
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• Relocation work: FF 4.4 million
• Maintenance and upkeep:
FF 1.7 million
• Leasehold improvements:
FF 14.6 million (including 
FF 12 million to install air-condi-
tioning in the Val-de-Fontenay
building). Maintenance costs
were lower than in 1999, due 
to the generally good state of
repair of Klépierre’s office 
holdings, as well as to the fact
that, as the tenant-landlord 
relationship has evolved, tenants
are increasingly involved in the
financing of work undertaken.

“Our goal is to capitalize 
on market opportunities by 
refocusing on assets that 
are better aligned with our 
positioning. Our arbitrage 
policy has led to a higher 
level of divestitures. 
Recently, we have 
successfully re-let buildings 
at market prices, thereby 
benefiting from the full 
revenue generating potential 
of these assets.”

Maintenance policy

CHRISTIAN DAUGERON

CHIEF SALES AND MARKETING OFFICER

KLÉGESTION

… F O R  B U S I N E S S  C L I E N T S  O F  T H E  F I R S T R A N K



More than two-thirds of these leases

are new, representing total floor 

area of 59,800 square meters.

Together, they generate nearly 

FF 100 million in lease income

annually, an increase of 31% 

for the leases concerned.

Major tenants include: LD Communi-

cation (Levallois Chaptal), Schlum-

berger and CNETI (Montrouge),

Société Générale (Saint-Maurice 

les Ellipses), and Boots Healthcare

(Levallois Oméga). In light of 

foreseeable market trends, 

the strategy adopted in 1999 and

2000 was to sign long-term leases

with new tenants, with a firm letting

period of at least six years. 

This policy, which entails optimal

management of lease terms, 

will be actively pursued going 

forward. By the end of 2004, and on

the basis of contractual lease terms,

more than 42% of current rents are

renegotiable, representing an upside

potential of more than 53%.
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Lease renewals (% renewal/total rent)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Paris 1.9% 4.4% 2.6% 13.9% 1.3% 1.1% 6.4% 15.7% 2.1% 0.0% 0.1%

Première couronne 0.4% 1.0% 6.9% 7.9% 2.9% 1.8% 2.9% 1.3% 10.7% 0.0% 0.0% 

Deuxième couronne and French Provinces 0.4% 0.4% 2.4% 0.3% 0.2% 0.2% 0.2% 1.4% 0.5% 2.8% 0.0% 

Warehouses 1.1% 0.3% 0.4% 0.4% 0.5% 0.6% 2.1% 0.4% 0.0% 0.0% 0.0%

➜   Total  3.8% 6.1% 12.3% 22.4% 4.9% 3.8% 11.6% 18.8% 13.2% 2.8% 0.1% 

In 2000, total lease income increased by 4.8%, from FF 518.2 million at year-end 
1999 to FF 542.9 million one year later, primarily due to the combined impact 
of the arbitrage program completed during the year – which reduced total lease
income by FF 22.9 million – and additional rental income from restructured 
buildings (+ FF 34.3 million), relocations and indexing (+ FF 17.6 million). 
On a constant structural basis, lease income increased by 10% in 2000.

Lease income
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> Enhancing property values
From a qualitative perspective, two of

Klégestion’s top priorities in 2000 were

implementing its arbitrage strategy and

optimizing lease income. Klégestion is

disposing of certain real estate assets 

in order to focus on real estate assets

that offer the best yields and that best

meet the present and future needs 

of businesses in terms of location, 

size and amenities.

In 2000, 10 properties were identified

that could potentially pose a rental risk

in the event of a market downturn. 

All ten were sold during the period.

> Cultivating quality
commercial relationships
Klégestion has a very active lease man-

agement strategy aimed at optimizing

lease income. In cases where prevailing

conditions in the rental market lend

themselves to early vacating of leased

premises, Klégestion may offer tenants

the option of leaving the space they

occupy, and will locate new tenants,

negotiating rents and leases in line 

with current market trends.

KLÉGESTION

A wholly owned subsidiary of Klépierre,

Klégestion is an office and warehouse

asset and property management 

specialist. In 2000, 77% of Klégestion’s

total revenues derived from business

with Klépierre, while its other clients

were subsidiaries of the BNP Paribas

group. During the same period, 

Klégestion’s employees focused 

on developing a qualitative approach 

to their business. At year end, Klégestion

was managing 471,000 square meters

(84 buildings, of which 61 on behalf 

of Klépierre). It also provides 

administrative and corporate 

management services for 62 real estate

companies. Klégestion reported 

net earnings of FF 3.7 million in 2000.

EARNED BY KLÉGESTION IN 2000 (in FF millions)

Building 
management:
FF 17.8 million

Administrative
services: 
FF 14.3 million

Commissions on sales
and acquisitions: 
FF 14.6 million

Total: FF 46.7 million

Fee income

“All of Klégestion’s real estate
assets have been subject to
complete legal and tax audits.
The key to a successful
transaction lies in the ability 
to provide the data necessary 
to reassure buyers on key legal
and tax issues. By providing 
this information, we increase
our chances of rapidly disposing
of properties under the best
possible conditions in terms 
of price and guarantees.”

JEAN-MARC LEVERNE

CHIEF LEGAL COUNSEL

KLÉGESTION

38%
30%

32%
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* I N C R E A S E D  L E V E R A G I N G

“
THE CHALLENGES FOR 2001

After concluding a mile-

stone acquisition in 2000,

the year 2001 began 

with the arrangement 

of € 900 million in debt

financing. A bond issue,

supplemented by a bridge

loan that has already been

granted, is expected to

complete a debt financing

mechanism that virtually

doubles the financial 

leveraging of future cash

flows and revalued 

net assets. When market

conditions are satisfactory,

Klépierre will also go

forward with the capital

increase initially planned

for 2000 and postponed

due to the adverse 

investment climate at the

end of last year. A bridge

loan was provided for 

the interim period. This

equity capital increase 

will enable Klépierre 

to pursue business 

development and make

strategic acquisitions.”
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France

Spain

Italy

Greater Paris Area

Paris

French Provinces

FOUR
KEY FINANCIAL STATISTICS

HOLDINGS (GROUP SHARE)

AT 12/31/2001

INFORMATION 

FOR SHAREHOLDERS

Klépierre will communi-

cate its interim financial

statements for the six

months ended June 30,

2001:

On Tuesday
September 18, 2001.

FF 4.719 million
31.1%

FF 4.671 million
30.8%

FF 88 million
0.6%

FF 3.700 million
24.3%

SHOPPING CENTERS

OFFICE PROPERTIES

FF 1.653 million
10.9%

TOTAL: FF 15.179 MILLION

FF 348 million
2.3%

PANORAMA 2000
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68% 2.75 €+19.8%5.6%

COST OF DEBT
PRO FORMA, CARREFOUR
ACQUISITION
(see page 63)

OF THE DEBT
IS FIXED RATE
(see page 63)

INCREASE 
IN RNAV
IN ONE YEAR

NET DIVIDEND
RECOMMENDED
TO THE ANNUAL
MEETING OF
SHAREHOLDERS
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flows within Klépierre Finance, a wholly

owned subsidiary.

Financing the acquisition
of the Carrefour 
shopping malls

Due to the size and development potential

of the Carrefour acquisition, Klépierre

decided to enlist the support of CNP Assur-

ances and Ecureuil Vie in the financing of 

this transaction. The fact that they are 

shareholders in Klécentres facilitated this

initiative. The acquisition was made through

two principal companies, Klécar France and

Klécar Europe Sud, fully funded through

capital contributions. CNP Assurances and

Ecureuil Vie have acquired equity interest

in these companies of 5.7% and 11.3%, 

respectively, while Klépierre holds the

remaining equity capital.

For Klépierre, the acquisition of the 

Carrefour shopping malls represents an

opportunity to optimize the group’s capital

structure through reliance on debt financ-

ing, creating financial leverage that 

benefits the shareholder and implement-

ing long-term financing arrangements and

an effective interest-rate risk management

strategy.

Given its capital structure prior to the

Carrefour transaction, Klépierre was in 

a position to fund one or more large

transactions through increased reliance

on debt. This situation made it possible to

pursue the objective announced in 1999,

i.e. that of doubling the group’s assets

within two years. By achieving this goal

through an increase in its long-term debt,

Klépierre also improved its financial

leverage.

Prior to the Carrefour transaction,

Klépierre’s capital structure was compara-

ble to what it was in 1999, as summarized

in the table below:

Debt structure

Excluding acquisition Lender Amount drawn Rate Due date
of Spanish shopping malls at 12/31/00 (in FF millions)

Convertible bonds Public 1,284 3%* Jan. 2006

Five-year loan BNP Paribas 500 Floating Oct. 2004

Five-year loan UCB 80 Floating Dec. 2003

TSDI (CB Pierre)** WWR 1,000 5% Nov. 2002

Net overdraft BNP Paribas 786 Floating
and other financing debt

➜  TOTAL 3,650

* 3.31% in the event of non-conversion   **Undated subordinated debt

In line with a policy decision implemented

in 1999, most external financing is directly

contracted by Klépierre SA, as is the 

interest-rate hedging program.

To improve group-level cash management,

Klépierre implemented an Automatic 

Treasury Centralization System at the end

of fiscal year 2000. The use of short-term

cash investments, which earn less interest

than the cost of debt, has been replaced by

the centralization and netting of all cash
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phase, Klépierre decided to withdraw its offer-

ing. Subsequent to this decision, BNPParibas

granted a loan to Klépierre in the amount of

the initially planned stock issue, the repay-

ment of which is subordinated to the repay-

ment of other financing arrangements made

in connection with this acquisition. 

The BNP Paribas loan was granted on the

basis of prevailing market terms and condi-

tions, i.e.: Euribor plus 150 basis points for

the first two years and 250 basis points there-

after. The capital increase, which Klépierre

plans to complete when market conditions

are optimal, will enable the company to

strengthen its capital structure in preparation

for further investments. It will also achieve

another of its primary objectives, that of

increasing its stock float, thereby improving

the liquidity and market valuation of the

Klépierre share.

Revalued balance sheet (at 12/31/2000)

Excluding Spanish shopping malls 

acquired at 12/31/2000 (1)

(1) Balance sheet at 12/31/2000
– Spanish shopping malls acquired
+ unrealized capital gains/
appraised values

Pro forma

Carrefour acquisition (2)

(2) Balance sheet at 12/31/2000
– Spanish shopping malls acquired
+ unrealized capital gains/
appraised values
+ acquisition of all Carrefour 
shopping mall properties

Assets Liabilities

Liabilities

8.7%

Bank borrowings

6.4%

TSDI

8.2%

Convertible
bonds

7.2%

Revalued minority 
interests

97.9%

Holdings

98.8%

Holdings

18.0%

Bank borrowings

15.0%

Bonds or 
related bridge

3.8%

TSDI

4.9%

Convertible bonds

41.5%

Revalued 
shareholders’ equity

11.2%

Revalued minority 
interests

1. Increasing the equity
capital of Klépierre

In light of the  low level of its initial long-term

debt, Klépierre expects to fund more than

80% of its portion of the acquisition through

debt financing. In addition, Klépierre plans to

raise additional funds through a € 1.5 billion

capital increase.In late October 2000, Klépierre

intended to issue new shares, without pref-

erential subscription rights maintained, for a

total amount of € 225 million. BNP Paribas

stated at the time that, in line with a strate-

gic decision previously announced, it would

not invest in this issue, and that as a result

its equity interest would decrease from 61%

to 52% (46% in the event of conversion of con-

vertible bonds). Unfortunately, due to the gen-

eral investment  environment and the Klépierre

stock trading price at the time of the launch

2. Strengthening 
the debt structure

The total cost of financing this acquisition

is FF 7.4 billion (€ 1.13 billion). Prior to 

the Carrefour acquisition, Klépierre’s 

long-term debt stood at FF 1.5 billion 

(€ 0.23 billion), repayable in full to BNP

Paribas. Through this financing program,

Klépierre is able to (i) offer its global 

debt to a syndicate comprised of a broader

pool of banks, consistent with the dilution

of the BNP Paribas equity interest, 

and (ii) secure access to approximately 

FF 1 billion (€ 0.15 billion) in additional fund-

ing to cover future financing needs in con-

nection with various projects currently 

being developed, primarily in the shopping

center sector, but also in the office prop-

erties sector.

Assets

2.1%

Other assets

69.5%

Revalued 
shareholders’ equity

1.2%

Other assets

5.6%

Capital increase 
or related bridge
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intended to serve as a back-up facility to

commercial paper that Klépierre plans to

issue to fund the remaining balance of

these acquisitions. 

The syndicated loan concluded in February

2001, one of the largest ever undertaken 

in connection with real estate financing,

was a great success with the banks, and

brings Klépierre a step closer to financial 

independence. Some of Europe’s biggest

banks elected to participate in the syndi-

cate: HSBC CCF, Crédit Lyonnais, Crédit

Mutuel-CIC-Banque de l’Économie, Caisse

Nationale du Crédit Agricole and Crédit 

Agricole d’Ile-de-France, Crédit Foncier de

France, Dexia, Natexis, West Deutsche 

Landes Bank, Hypovereinsbank, Royal Bank

of Scotland and BNP Paribas.

Klépierre has opted to structure its debt as

follows:

• A bond issue of a principal amount of 

€ 600 million, with an initial maturity of

seven years. Klépierre will undertake this

issue when it deems that market condi-

tions are satisfactory. In the interim, BNP

Paribas has granted a bridge loan on terms

that are identical to the aforementioned

bond issue.

• A loan in the amount of € 900 million,

offered as a “club deal” to a select group

of banks. This financing is structured into

two tranches: a € 670 million tranche 

(five-year due date € fully payable upon

maturity), and a 230 million tranche

Corporate debt at 12/31/000

Excluding the financing 

of the Spanish shopping malls 

acquired as of this date

(in FF millions)

Pro forma

Carrefour 

acquisition 

(in FF millions)

TSDI
(1,000)

TSDI
(1,000)

Net overdraft and 
commercial paper program

(786) Net overdraft and 
commercial paper program

(272)

Amount
drawn

(80)

Amount
drawn

(80)

Syndicated 
loan

(4,395)

Bonds or
related
bridge

(3,936)

Convertible 
bonds

(1,284)

Convertible
bonds

(1,284)

Medium-term
loans
(500)

48.9%

35.2%

15.9%

11.6%

40.8%

47.6%

less than 2 years 2 to 5 years + 5 years less than 2 years 2 to 5 years + 5 years
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3. Managing interest-rate
exposure

As soon as the agreements with Carrefour

were concluded, and well before the funds

needed for this acquisition were mobilized,

Klépierre had taken measures to hedge

interest-rate exposure.

Compared with 1999, an additional € 776

million in swap contracts was negotiated,

with maturities ranging from five to 10 years

and an average cap rate of 5.3% when the

Euribor three-month rate is less than 6%.

Contracts totaling € 350 million were con-

cluded in connection with a hedge that is de-

activated quarterly whenever the Euribor

three-month rate exceeds 6%, in which case

Klépierre becomes the payer of the Euribor

three-month rate less 60 basis points.

This is particularly advantageous for 

Klépierre, since it offers protection against

interest-rate exposure on attractive terms

(approximately 5%) when the Euribor rate is
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lower than 6%. The maximum, if the Euribor

three-month rate is between 6 and 6.6%, is

6%. Moreover, when interest rates remain

above 6.6% over a prolonged period in the

euro zone, this situation is often correlated

to periods of high inflation. During extended

periods of high inflation, the lease income

earned by the group is indexed.

Upon completion of the Carrefour transac-

tions, excluding the capital increase and

assuming a Euribor three-month rate of less

than 6%, 68% of Klépierre’s debt is fixed rate,

with an average maturity of 7.4 years and an

average reserve ratio of 5.3%.

4. Global cost of debt
lower than net yield on
holdings

After the Carrefour acquisition, on the basis

of existing financing and interest-rate hedges,

excluding the bridge loan in lieu of the 

aforementioned capital increase, and 

assuming a Euribor three-month rate of

4.85%, the total cost of the debt is 5.6%. 

A 100 bp increase in the Euribor three-month

rate would increase the total cost of debt to

6.0%, which is considerably lower than the

net yield on Klépierre’s holdings. These fig-

ures would have been substantially the same

had the bond issue been completed under 

prevailing market conditions in January 2001.

5. Debt ratio in line
with group objectives

On the basis of the fair market value of its

holdings at December 31, 2000, and includ-

ing the impact of the Carrefour transaction

at the acquisition price, the debt ratio is

approximately 43% of the fair market value

of Klépierre’s assets (total share), putting it

safely below the upper debt threshold of 50%

set by the group.
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the valuers elected not to add a premium.

Assets acquired at December 31, 2000 under

the terms of the Carrefour agreement are

included in net assets at their purchase price.

Klépierre does not revise the valuations of

shopping centers under development or for

which construction permits have been

granted. Until these shopping centers 

open, they are carried in the consolidated 

financial statements at cost, as well as in

the calculation of revalued net assets.

Consequently, the Val d’Europe shopping

center, which opened in 2000, was listed

at its revalued value in the group’s revalued

assets at December 31, 2000, for the first

time.

Equity interests in the service companies

Ségécé and Klégestion are not revalued,

and are recorded at their historical cost in

revalued net assets, less amortization of

goodwill. The increase in Ségécé’s prof-

itability and its leading position in Europe

have undoubtedly increased its value,

reflected in its most recent stock trading

price. Notwithstanding, this appreciation

was not taken into account.

The group’s consolidated debt and interest-

rate hedging instruments were not revalued.

2. Valuation 
of holdings

For several years, Klépierre has entrusted the

task of assessing the value of its holdings to

the same valuers.

For office and warehouse holdings, this task

is performed jointly by Foncier Expertise and

Coextim. Shopping center holdings are 

valued by the Retail Consulting Group.

Given the significant appreciation of the office

property market in the last two years, it is

important to understand the methods used

by appraisers to value office properties.

As in past years, Coextim and Foncier Exper-

tise combined two approaches. The first of

these entails a direct comparison with simi-

lar transactions completed in the market dur-

ing the period, while the second involves 

capitalizing individual yields. An analysis of

these yields reveals that lease income is either

substantially equal to market value or lower.

If it is substantially equal, the lease income

used in the valuation is the actual lease

income earned on the property. If it is lower,

the computation is made by taking into

account the scheduled term of the corre-

sponding lease, at which time the rental price

Revalued net assets per share increased by

19.8% in 2000, to € 128.4 (versus € 107.2

at December 31, 1999).

Measured on a constant structural basis,

revalued net assets increased by 12% in

2000 (to nearly € 1.5 billion).

1. Methodology

On December 31 and June 30 of each year,

Klépierre revalues its net assets per share.

The method used entails adding unrealized

capital gains to the book value of consoli-

dated shareholders’ equity. These unreal-

ized gains reflect the difference between

estimated market values and net values

recorded in the consolidated financial state-

ments, excluding any deferred taxes on such

capital gains.

Building values include transfer duties. Build-

ings scheduled for sale on the date of the

calculation are valued at their probable sell-

ing price less related fees and taxes.

Although Klépierre’s market share in the

shopping center sector is significant and its

holdings are among the largest in Europe,
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will be aligned with going market rates. Pur-

suant to the French decree of September 30,

1953, the rental price of properties that serve

as office premises only is automatically

aligned with market rates when the leases

in question come up for renewal.

It should be noted, however, that the office

property market is characterized by signifi-

cant fluctuations. For this reason, Klépierre’s

valuation specialists estimated that the hori-

zon of visibility in this market is equal to three

or four years. Consequently, they followed

standard practice, drawing a distinction

between leases on the basis of this horizon

of visibility. Leases scheduled for renewal

after this period were valued at their current

rents, while leases scheduled for renewal

prior to this period were valued at rental mar-

ket value. In the latter case, a capital loss

was deducted from the derived value, equal

to the discounted value (at the rate of 5%) of

the difference between actual lease income

and market price until the lease expires. The

capitalization rate was derived by observing

transactions completed by actual investors

in the market. After applying this rate to the

yield (determined as explained above), the

valuers decided to exclude transfer duties

from their valuation of office properties.

The valuation of Klépierre’s holdings is pre-

sented inclusive of “property transfer duties,”

i.e. the cost of replacing or reconstituting all

the assets of the company corresponds to

the price that an informed arm’s length buyer

would be willing to pay, all fees included, to

acquire them. This approach provides a more

accurate estimate of the value of the com-

pany’s holdings, since it assumes going con-

cern. Transfer duties were appreciated on the

basis of AFREXIM recommendations – 6% in

cases where the transaction is subject to reg-

istration fees and 1.5% when the building is

subject to VAT. In the opinion of the Company,

this method is reasonable and conservative

to the extent that it does not lead to a valu-

ation on the basis of current market prices 

of floor area for which the lease expires 

after 2004.

Capitalization rates used by valuers

Office properties

Paris 
West

Paris 
East

Première 
Couronne

Greater 
Paris Area

French
Provinces

Warehouses Paris 
and Greater 
Paris Area

Greater 
Paris Area

Italy

Shopping centers

5.49 %

7.25%

6.15%

6.34%

7.49%

6.44%

6.24%

7.91%

7.18%

7.9%

11.91%

8.84%

9.91%

11.05%

10.38% 10.02%

12.41%

10.78%

5.9 %

8.1 %

6.6 %
6.6 %

12.1 %

7.3 %

7.0 %

7.8 %

7.2 %

3. Change in the value
of holdings

On the basis of the valuations made by Coex-

tim and Foncier Expertise, the value of

Klépierre’s office properties increased by

13.5% on a constant structural basis. Since

a substantial portion of the decrease in the

capitalization rates of these holdings was

already factored in to 1998 and 1999 valua-

tions, their appreciation is primarily

attributable to increases in rental prices.

On a constant structural basis, the value of

shopping center holdings increased by 10.2%.

Again, the capitalization rates used by Retail

Consulting Group for valuation purposes were

relatively stable, with most of the apprecia-

tion attributable to rental price increases.

The value of Klépierre’s shopping center hold-

ings was also enhanced by the following fac-

tors: the increase in variable rents, changes

in tenants, lease renewals, and the comple-

tion of an extension that rendered one shop-

ping center more attractive.

Minimum rate
Average rate

Maximum rate
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buildings and warehouses. Fourteen of the

retail complexes have a unit value that is greater

than FF 100 million, including five whose unit

value is in excess of FF 500 million. They

represent 71% of the total value of this sector.

Of the 56 office and warehouse properties,

25 have an estimated value in excess 

of FF 100 million, representing 85% of the total

estimated value of this sector. Fifteen 

are valued at between FF 40 million and 

FF 100 million, and 16 are valued at less than

FF 40 million.

Estimate of capital gains and rental values at 12/31/2000, Klépierre’s share of total holdings (group share)

Consolidated Estimated  Unrealized Actual rents  Rental
values values capital gains 2000 values(1)

Office & warehouse properties Amount % Amount % Amount % Amount % Amount %

Paris (West) 2,354.4 23.67% 3,830.0 25.23% 1,475.6 28.19% 203.5 23.54% 237.5 24.61%

Paris (East) 4,67.0 4.70% 840.9 5.54% 373.9 7.14% 67.7 7.83% 54.2 5.61%

Western suburb 1,639.6 16.49% 3,006.6 19.81% 1,367.1 26.12% 189.0 21.86% 222.8 23.09%

Greater Paris Area 413.6 4.16% 693.0 4.57% 279.4 5.34% 61.6 7.13% 66.8 6.92%

French Provinces 53.8 0.54% 87.9 0.58% 34.1 0.65% 13.4 1.55% 9.3 0.97%

➜  TOTAL 4,928.4 49.56% 8,458.4 55.72% 3,530.0 67.44% 535.2 61.91% 590.6 61.20%

Shopping centers

Greater Paris Area 2,037.8 20.49% 3,117.3 20.54% 1,079.5 20.62% 174.3 20.15% 209.6 21.72%

French Provinces 1,018.4 10.24% 1,602.3 10.56% 583.9 11.15% 126.6 14.65% 139.7 14.48% 

Abroad 1,960.1 19.71 % 2,001.4 13.18 % 41.3 0.79 % 28.5* 3.29 % 25.1* 2.60%

➜  TOTAL 5,016.3 50.44% 6,721.0 44.28% 1,704.7 32.56% 329.4* 38.09% 374.4* 38.80%

➜  TOTAL 9,944.7 100.00% 15,179.4 100.00% 5,234.7 100.00% 864.6 100.00% 965.0 100.00%

(1) Shopping center rental values are net of management fees.

* Not comparable: rents/Spanish shopping malls not included.

Estimate of capital gains and rental values at 12/31/2000, total holdings (total share)

Consolidated Estimated Unrealized Actual rents  Rental 
values values capital gains 2000 values(1)

Office & warehouse properties Amount % Amount % Amount % Amount % Amount %

Paris (West) 2,356.1 20.40% 3,832.9 22.09% 1,476.7 25.44% 203.7 21.26% 237.6 21.70% 

Paris (East) 467.1 4.04% 841.0 4.85% 373.9 6.44% 67.7 7.07% 54.2 4.95% 

Western suburb 1,657.6 14.35% 3,039.2 17.51% 1,381.6 23.80% 191.0 19.94% 225.3 20.58%

Greater Paris Area 421.0 3.65% 710.2 4.09% 289.2 4.98% 63.2 6.60% 68.5 6.26%

French Provinces 53.8 0.47% 87.9 0.51% 34.1 0.59% 13.4 1.40% 9.3 0.85%

➜  TOTAL 4,955.6 42.91% 8,511.1 49.05% 3,555.5 61.26% 539.0 56.27% 595.0 54.34%

Shopping centers

Greater Paris Area 2,967.0 25.69% 4,438.5 25.58% 1,471.5 25.35% 226.0 23.59% 300.2 27.42% 

French Provinces 1,219.1 10.56% 1,937.6 11.17% 718.5 12.38% 154.3 16.11% 165.8 15.14% 

Abroad 2,407.1 20.84% 2,465.5 14.21% 58.4 1.01% 38.6* 4.03% 34.0* 3.11%

➜  TOTAL 6,593.2 57.09% 8,841.6 50.95% 2,248.5 38.74% 418.9* 43.73% 500.1* 45.66%

➜  TOTAL 11,548.8 100.00% 17,352.7 100.00% 5,804.0 100.00% 957.9 100.00% 1,095.1 100.00% 

(1) Shopping center rental values are net of management fees.

* Not comparable: rents/Spanish shopping malls not included.

4. Analysis of holdings

At December 31, 2000, Klépierre’s holdings

encompass all or part of 78 real estate assets:

22 retail complexes (not including the 

Spanish shopping malls) and 56 office 
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On a revalued basis, the
value of Klépierre’s net
assets at December 31, 2000
increased by 19.8%.

On the basis of these valuations, Klépierre’s

revalued net assets prior to the dividend dis-

tribution in respect of 2000 is FF 10,907.1 mil-

lion (€ 1,662.8 million or € 128.4 per share),

up 19.8% compared with year-end 1999. 1997

81.1
94

107.2
128.4

1998 1999 2000

+ 15.9%

+ 14.0%

+ 19.8%
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The increase in interest expense was primarily

due to the same reason, and also due to 

an increase in interest rates during the 

fiscal year.

Interest income and expense also rose,

reflecting the impact of interest-rate hedging

instruments, which generated a negative 

cash payment of FF 4.1 million in 2000.

The financial result at December 31, 2000

was FF 173.0 million, versus FF 184.9 million

for the corresponding prior period.

1. Operating result

Lease income earned on properties directly

owned by Klépierre increased by 3% on a

current structural basis in 2000, and by 12.5%

on a constant structural basis. This increase

can be attributed to lease indexing and to

an improvement in the rental profile of cer-

tain properties. In the absence of significant

releases of reserves in 2000, total operat-

ing income decreased slightly (by 4%).

Purchases and external charges increased

by 3.5% in 2000, primarily due to a change

in the terms of the Klégestion real estate

management mandate and a FF 1.2 million

increase in services rendered by employees

on assignment for the holding company.

After the divestitures completed in 1999 and

2000, depreciation and amortization

decreased by FF 5.8 million. An additional

FF 3.2 million was provisioned in light of the

adverse development of a dispute involving

the building located on Boulevard

Malesherbes. In addition, FF 2.3 million was

provisioned for building management ser-

vices. Overall operating expenses for the

period decreased by 2.6%.

The operating result decreased by 12.2% to

FF 21.2 million.

2. Financial result

This line item includes both dividends and the

Company’s share in the earnings of its sub-

sidiaries, as well as interest income and

expense in connection with group financing.

Income from equity investments rose by 20.8%,

attributable to the group’s decision in late 1999

to centralize external financing at the holding

level and meet its subsidiaries’financing needs

via loans from the shareholder.
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FF 220 million, primarily attributable to the

sale of Klépierre’s equity interest in the 

Evry 2 shopping center.

Corporate income tax: net tax expense 

for 2000 was FF 35.1 million.

Net income for the year ended December

31, 2000 was FF 183.9 million, a decrease

of FF 120.5 million versus the correspond-

ing prior period, due to the decrease in 

capital gains on the sale of assets.

4. Balance sheet

The principal change in the closing balance

sheet at year-end 2000 is the marked increase

in the corporate debt, recorded as a liability

and offset by an increase in equity securities,

recorded as an asset on the balance sheet.

This change reflects the acquisition in late

December 2000 of 47 Spanish shopping malls

previously owned by Carrefour, for a total

amount of FF 2.3 billion (including taxes). As

a reminder, Klépierre paid for 83% of this

acquisition via a fully capitalized subsidiary.

This acquisition was financed through a €225

million (FF 1,476 million) bridge loan (in lieu

of a capital increase) and by drawing € 100

million (FF 656 million) on a € 600 million 

(FF 3,935 million) line of credit extended in lieu

of a bond issue, both granted by BNPParibas.
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In light of the foregoing, 2000 net cash earn-

ings were FF 199.4 million before taxes, a

decrease of 9.3% compared with 1999.

3. Non-recurring income

This line item reflects the impact of the sale

of certain real estate assets (FF 62.6 million),

which generated a pre-tax capital gain of 

FF 39.4 million. The following real estate

assets were sold:

Non-recurring expenses include expendi-

tures related to the capital increase that

was initiated in October 2000. All such

expenditures (FF 9.7 million) were written

down when the aforementioned capital

increase was postponed. Similarly, the 

packaging fee of FF 7.8 million in respect

of the bridge loan (in lieu of the bond issue)

was also expensed, since the horizon over

which this expenditure could be amortized

was deemed uncertain in light of the fact

that the issue could go forward as soon as

market conditions allow.

Non-recurring income for the year ended

December 31, 2000 was FF 20.1 million, a

significant decrease compared with the

corresponding prior period (FF 187.6 mil-

lion). It should be noted that, in 1999, capital

gains on the sale of assets totaled 

Proceeds on the sale of buildings (pre-tax)

Building Floor area (weighted, m2) Capital gains/losses (FFm)

Croissy - Allée des Sarments 677 +5.2

Boulogne - Pont-de-Sèvres 898 +2.2

Paris - Tour Mattéi 571 +12.0

Éragny - Bâtiment Ohio 259 -0.1

Strasbourg - Les Tanneries 9,568 +15.4

Bruges CI Bordeaux Fret 5,978 +4.7

➜  TOTAL 17,951 +39.4
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Statement of retained earnings

FFm FFm

Corporate net earnings - 183.9

Retained earnings (before dividend payout) - 93.1

Distribution 233.6 - 

Retained earnings (after dividend payout) 43.4 -

➜  TOTAL 277.0 277.0

Gross dividend

Net dividend

Euro/share1997 1998 1999 2000

3.2
3.4

3.7

4.12

2.1 2.3
2.5

2.75
+7.2%

+9.6%

+10%

5. Dividends

Although the dividend pay-out is based on

statutory earnings, it is Klépierre’s policy to

pay a dividend that is substantially equal to

consolidated net cash earnings where this

is possible without adversely impacting

dividend withholding taxes.

Additionally, in light of the group’s currently

active investment phase, it appeared rea-

sonable to allocate the capital gains on the

sale of assets to retained earnings.

For the year ended December 31, 2000, con-

solidated net cash earnings (group share)

totaled FF 224.8 million, an increase of 6.8%

over the corresponding prior period.

Consequently, the Executive Board recom-

mends that a dividend of € 2.75 (FF 18.04)

be paid in respect of 2000, plus an “avoir fis-

cal” tax credit of 50% (€ 1.37/FF 9.02) or of

25% (€ 0.69/FF 4.51) as the case may be. If

the shareholders approve this dividend dis-

tribution, the dividend payable in respect of

2000 is 10% higher than that paid in respect

of 1999. On the basis of the “avoir fiscal” tax

credit of 50%, this distribution represents

70.7% of net cash flow from current opera-

tions, 53.6% of net cash flow and 95% of

consolidate net earnings (group share).

Change in dividend per share (in €) 
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1. Change in the scope
of consolidation

Changes in the scope of consolidation 

during the period reflected the following

events:

– The acquisition in late December 2000 of

47 Spanish shopping malls in connection

with the Carrefour agreement did not have

a significant impact on income for the

period. Conversely, the full consolidation

of Klécar Europe Sud, the vehicle through

which this acquisition was made, and 

its two Spanish subsidiaries, impacted 

certain balance sheet items, including 

fixed assets, minority interests and 

financing debt.

– The contribution made on December 29,

2000 by CNP Assurances and Ecureuil Vie

of their equity interests in SAS Bègles Arcins

and ICD (Brescia), followed by the purchase

by Klépierre of a 1% interest in Klécentres,

decreased Klépierre’s ownership of this

subsidiary from 87.5% to 82.5%.

– As a result of the foregoing, ICD and SAS

Brescia are now fully consolidated.

– Devimo Consult and Cienneo SRL are

accounted for by the equity method.

2. Significant 
changes in accounting
regulations

2.1   Impact of significant changes in

accounting regulations

Klépierre’s financial statements for the year

ended December 31, 2000 were prepared

using the new consolidation policies set

forth in Regulation 99-02. The impact of

3. Commentary on the
statement of income

3.1 Operating income

Over the course of the fiscal year, total share

in lease income increased by 9.4% on a cur-

rent structural basis and by 8.3% on a 

constant structural basis. The increase in

lease income from office and warehouse

properties was 4.8% (FF 24.7 million), while

lease income from shopping center hold-

ings increased by 15.7% (FF 58.6 million).

Expressed on a constant structural basis,

the percentage increases were 10.3% and

5.9%, respectively.

Management and administrative fee income

corresponds to third-party client fees

invoiced by Ségécé, Klégestion and CB

Pierre, and to management fees billed by

Ségécé to companies carrying projects

under development. Ségécé’s fee-related
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such changes in method on the opening

balance sheet, an increase of FF 188 mil-

lion (FF 259 million for the group), was 

credited to retained earnings. The addi-

tional sum resulted from the application of

the new method for estimating deferred

taxes, determined by comparing the con-

solidated tax and balance sheet valuations

of assets and liabilities. Calculated on the

opening balance sheet, this estimate results

in a deferred tax asset of FF 110 million,

compared with a deferred tax liability of FF

78 million at this same date prior to the

application of the new regulation. However,

it should be noted that any tax expense or

savings that results from the sale of real

estate assets may differ in material respects

from the deferred tax calculated, depending

on the tax optimization strategy that the

company may elect to implement at the time

of sale. In particular, certain buildings and

shopping centers are directly owned, while

others are owned through companies.

In addition, with the exception of the office

real estate assets sold under the arbitrage

program, all other fixed assets have been

acquired for long-term holding purposes.

Other changes in method brought about by

the new regulation have no material impact

on the group’s opening balance sheet.

2.2     Other changes 

in accounting policy

Pursuant to Statement no. 00-A issued by the

Comité d'urgence of the CNC on July 6, 2000,

Klépierre recognized all of its employer 

obligations, which led to the establishment

of a FF 15.5 million provision, charged against

retained earnings.
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For the year ended December 31, 2000,

the Klépierre group posted revenues

(excluding revenues from development

activities) of FF 1,105.8 million, up 8.8%

overall and up 6.5% in group share

terms. Including revenues from devel-

opment activities, the respective

increases were 57.6% and 27.8%.

Other operating income includes expense

transfers relating to lease-up fees on the

Val d’Europe shopping center (FF 18.1 mil-

lion), Créteil Soleil (FF 1.2 million) and

Gonesse Usines Center (FF 2.1 million),

spread over a three-year period. The total

also includes entry fees (Créteil Soleil,

FF 3.3 million) and re-invoiced work com-

pleted on behalf of tenants (Espace

Kléber, FF 1.9 million).

For the year ended December 31, 2000,

operating income totaled FF 1,675.4 mil-

lion, an increase of 60.1% on a total

share basis and 29.6% on a group share

basis.

billings rose by FF 19.8 million (18.3%),

while those of Klégestion decreased by FF

4.5 million (48%), reflecting the non-renewal

of certain real estate management man-

dates granted to Klégestion by subsidiaries

of BNP Paribas. Overall, management and

administrative fee income increased by FF

6 million (4.8%). The group share rose by

2.0% (FF 2.2 million).

Income recorded in respect of development-

related transactions derives from the sale

to third parties of all or a portion of projects

developed by Ségécé. During fiscal year

2000, Sécovalde (the developer of the Val

d’Europe shopping center) agreed to sell,

upon completion, the hypermarket struc-

ture to Auchan and the La Vallée Shopping

Village structure to Value Retail for a total

amount of FF 514.1 million. At the Decem-

ber 31, 1999 reporting date, income from

development-related transactions totaled

FF 12.4 million. It should be noted that the

aforementioned sales were one-off events.

3.2   Operating expenses

The line item reporting the cost price of

development transactions should be com-

pared directly with the income item of the

same type. The pre-tax proceeds from the

aforementioned sales to Auchan and Value

Retail were FF 59.6 million.

Excluding amortization, provisions and the

cost price of development transactions,

operating expenses increased by FF 45.2

million (18.9%) to FF 28.4 million (group

share). This increase was primarily due to

costs associated with development projects

delivered in 2000: the Créteil extension,

the Gonesse extension and, in particular

the Val-d’Europe shopping center. The real

estate development business posted an

additional FF 40.4 million in operating

expenses (Klépierre group share) in 2000

compared with the corresponding prior

period. Unlike lease-up fees, inauguration

costs, and miscellaneous costs incurred

after the completion of project work, these

expenses are not included in the cost price

of development transactions. 

The remaining increase in operating

expenses reflects higher personnel costs

for Ségécé and Kléber La Pérouse and the

use of outside external human resources

in connection with IT projects and prospect-

ing, as well as to meet short-term staffing

needs, attributable to an increase in

Ségécé’s business activity in 2000. These

additional costs were budgeted in advance.

The increase in tax expense includes FF 7.3

million in real estate taxes that were not

re-billed to tenants. In 1999, this item was

included under other operating expenses.

3.3   Operating result

Although depreciation and amortization

expense increased by FF 2.8 million (1.0%)

in 2000, depreciation and amortization on

office and warehouse properties decreased
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by FF 14.1 million (7.7%) due to divestitures

completed in 1999 and 2000. Depreciation

and amortization on shopping center prop-

erties increased by FF 16.9 million (16.1%),

reflecting the opening of Val d’Europe, the

Créteil and Gonesse extensions and the full

year consolidation of the Novate shopping 

center in Italy.

Net allocations to provisions were FF 21.9 mil-

lion in 2000, compared with a net release of

FF 1.5 million at the December 31, 1999

reporting date, and included FF 1.3 million

and FF 3 million in respect of early retire-

ment contract obligations for Klégestion and

Ségécé, respectively; FF 3.2 million in respect

of a dispute involving the Malesherbes build-

ing; and FF 4.3 million in respect of fee

income for work completed on behalf of Val

d’Europe lessees. In addition, accrued build-

ing management fees, which were previ-

ously classified as building charges not

passed on, are now recorded as provisions.

The operating result for the year ended

December 31, 2000 was FF 631.4 million, a

23.2% increase. Expressed in group share

terms, the increase was 14.6%, with the dif-

ference due primarily to the high minority

interest share in the development capital

gain generated in respect of Val d’Europe.

Corporate income tax

in FF millions Current operations Non-recurring Total tax expense

12/31/00 12/31/99 12/31/00 12/31/99 12/31/00 12/31/99   

Current taxes -195.4 -188.0 -1.8 -10.7 -197.2 -198.7

Deferred taxes -13.3 +17.7 -35.9 +38.9 -49.2 +56.6

➜  TOTAL -208.7 - 170.3 -37.7 + 28.2 -246.4 -142.1

two-year installment payment schedule 

on registration fees (FF 9.2 million) in 

connection with the 30.71% equity interest

in Solorec, fees incurred in connection with

the capital increase after it was postponed

(FF 9.7 million), fees incurred in connection

with the bond issue bridge loan (FF 7.8 mil-

lion), and one-off expenses in connection

with the Curial and Reuilly Daumesnil 

buildings (FF 2.8 million and FF 2.4 million,

respectively).

For the year ended December 31, 2000, 

non-recurring income totaled FF 197.7 mil-

lion, a twofold increase over 1999. Expressed

in terms of group share, non-recurring

income for the year totaled FF 198.1 million.

3.6   Amortization of goodwill

Goodwill amortization totaled FF 21.9 mil-

lion, broken down as follows: goodwill 

on Ségécé (FF 5.8 million) and Devimo 

(FF 1 million) equity securities; goodwill 

of FF 15.1 million recorded on the 1% 

equity interest in Klécentres acquired by

Klépierre at the end of the year subsequent

to the equity capital contributions made 

by CNP Assurances et Ecureuil Vie in 

Klécentres.

3.7   Corporate income tax

The significant increase in corporate income

tax expense was due to the most recent 

provisions of CRC regulation no. 99-02 

(see below). The table below provides 

further details.

3.4   Financial result

The financial result decreased by FF 35 mil-

lion, reflecting (i) the FF 300 million

increase in the debt level of the company

at the December 31, 2000 reporting 

date compared with the corresponding 

prior reporting date, (ii) an increase in

interest rates, (iii) interest expense on

the bridge loans set up at the end of the

year (FF 4 million), and (iv) a net loss 

of FF 4.2 million on interest-rate hedging

instruments.

Pre-tax cash earnings totaled FF 485.1 mil-

lion, an increase of 20.9%. Expressed in

group share terms, pre-tax cash earnings

totaled FF 404.9 million, a 10.8% increase.

3.5  Non-recurring result

The non-recurring result reflects:

• Realized gains on the sale of the 

following buildings, which generated a total 

pre-tax profit of FF 147.3 million:

- Puteaux Godefroy: ............................ 81.2

- Curial: ................................................ 39.2

- Herblay Langevin: ............................. 5.9

-  Rue de Liège: .................................... 6.9

- Croissy Beaubourg:............................ 6.3

-  Tour Mattéi: ...................................... 7.9

• A dilution gain of FF 84 million in 

connections with the equity capital 

contributed by CNP Assurances and Écureuil

Vie to Klécentres.

• One-off expenses of FF 33.7 million, 

reflecting the remaining balance of the F
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to a FF 235 million increase in unbilled

expenses relative to incomplete projects

and the delivery of Val d’Europe product

inventory (FF 569.2 million). The share 

of external partners in this inventory 

is FF 166 million.

Trade receivables

The increase in trade receivables for 

the period reflects the remaining out-

standing payment due from the buyers 

of the Sécovalde shopping centers 

of FF 12 million, and FF 10.6 million due to

the recent start-up of rental management 

activity.

Miscellaneous receivables

Miscellaneous receivables include FF 479

million in recoverable VAT, of which FF 319

million on the Spanish shopping malls and

FF 180 million in loans to non-consolidated

subsidiaries. The significant increase in mis-

cellaneous receivables was due primarily

to unpaid amounts receivable on buildings

that have been sold or for which a com-

mitment to purchase had been obtained at

the year-end reporting date, including the

Curial building.

Deferred taxes

For the year ended December 31, 2000, net

deferred taxes totaled FF 33.5 million,

reflecting the change in method (FF 109.8

million) and the recording of a tax expense

for the period of FF 43.8 million.

As indicated in the table, income tax on the

group’s operations moved in line with busi-

ness activity. Conversely, the tax impact of

asset sales completed between 1999 and

2000 was modified as a result of the new

methodology. Provisions that were not tax

deductible and which were not included in

deferred taxes generated a positive impact

on the tax account when an asset was sold

(see 1999). The result of recording this

impact in the opening balance sheet pur-

suant to the new methodology alters 

significantly the tax impact of asset sales

in the consolidated financial statements.

Share in the income or loss of subsidiaries

accounted for by the equity method repre-

sents equity interests in Devimo Consult

and Cienneo.

Consolidated net income rose 20.4% to 

FF 416.3 million. Excluding minority inter-

ests in net income of FF 48 million,

Klépierre’s share in total consolidated net

income was FF 368.3 million, an increase

of 11.8%.

4. Commentary on the
balance sheet

4.1 Assets

Goodwill

The change in goodwill reflects the acquisi-

tion of Devimo and transactions concerning

Klécentres: Bègles Arcins, ICD (Brescia) and

Klécentres.

Change in fixed assets

The principal increases for the year 

ended December 31, 2000 versus the 

corresponding prior period reflect: the acqui-

sition of Spanish shopping malls (FF 2 bil-

lion), the reclassification of a portion of SCI

Sécovalde’s inventory of development 

products as long-term investments (FF 569.2

million), and the impact of fully consoli-

dating ICD (FF 137 million), which was pre-

viously proportionally consolidated. The

principal decrease in this line item reflects

the sale of buildings (FF 503 million).

Change in equity method 

investment securities

The change reflects the consolidation of

Devimo Consult and Cienneo.

Inventory of development products

Development products in inventory totaled

FF 638 million at December 31, 2000, ver-

sus FF 1,089 million at December 31, 1999.

The decrease in inventory is primarily due
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aforementioned investors in Klécentres 

(FF 64.1 million). The change in method

decreased the minority interest in share-

holders’ equity by FF 50.7.

Provisions for contingencies 

and losses

In addition to the change in this line item

explained in the statement of income, the

increase in provisions also reflects a

change in the method of accounting for

accrued retirement liabilities (FF 14.7 mil-

lion). At the year-end reporting date,

accrued retirement liabilities totaled 

FF 29.6 million.

Financing debt and borrowings

The change in this line item was 

primarily due to the acquisition of the Span-

ish shopping malls. Klépierre paid for this

acquisition by drawing on the € 225 mil-

lion (FF 1,476 million) bridge loan provided

in lieu of the capital increase, and an

additional € 100 million (FF 656 million)

in respect of the bridge loan in lieu of the

bond issue.

Trade payables

The increase in trade payables primarily

reflects the unpaid balance on Val d’Europe

costs (FF 142 million) and the Créteil exten-

sion (FF 70 million).

The increase in other liabilities was princi-

pally due to shareholder loans granted by

the partners for shopping centers in

operation and marketing.

Adjustment accounts

For the year ended December 31, 1999, this

item primarily included down payments

made by clients of development operations.

The significant decrease at the December

31, 2000 reporting date reflects the 

delivery of the hypermarket structure to

Auchan and of the Vallée Shopping Village

structure to Value Retail.
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Adjustment account

This account is primarily comprised of

expenses to amortize, including lease-up

fees, real estate acquisition costs and bond

issue fees.

4.2 Liabilities

Change in shareholders’ equity

The change in shareholders’equity primarily

reflects the change in the method of 

accounting for deferred taxes, which had a

FF 258.8 million impact on shareholders’

equity on the opening balance sheet (group

share), recorded under retained earnings.

An additional amount of FF 15.5 million was

provisioned in respect of retirement 

obligations, charged against shareholders’

equity.

Change in minority interests

The change in minority interests is 

primarily attributable to the FF 431 million

equity capital contribution of CNP

Assurances and Ecureuil Vie to Klécar Europe

Sud, and to the increased ownership of the



Appropriation of earnings for the period

- Earnings for the period 28,040,477.37 € 183,933,474.15 F

- Appropriation to legal reserve 2,218.13 € 14,550.00 F  

- Balance 28,042,695.50 € 183,948,024.15 F

- To which is added prior retained earnings of 14,186,487.45 € 93,057,257.50 F

- For distributable earnings of      42,229,182.95 € 277,005,281.65 F

- Available for dividend distribution 35,608,801.25 € 233,578,424.42 F

to shareholder

€ 2.75 per share, plus a tax credit of € 1.37 (50%) or € 0.69 (25%).

- Total retained earnings 6 615 945,44 € 43 397 757,23 F
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The Shareholders, having fulfilled 

the quorum and majority requirements 

pertaining to ordinary meetings of 

shareholders, hereby resolve to appropri-

ate the year’s earnings of € 28 040 477,37 

(FF 183, 933, 474.15) as follows:

1st Resolution

The purpose of this resolution is to approve

the 2000 financial statements.

The Shareholders, having fulfilled the quorum

and majority requirements pertaining to ordi-

nary meetings of shareholders, and having read

the Executive Board Report, the Supervisory

Board Report and the Report of the Auditors on

the financial statements for the period ended

December 31, 2000, hereby approve said finan-

cial statements as presented in the aforemen-

tioned documents, showing a profit for the 

period of €28,040,477.37 (FF 183,933,474.15).

The meeting of the shareholders also approves

the transactions reflected in the financial 

statements or summarized in these reports.

2nd Resolution

The purpose of this resolution is to duly

note the contents of the auditors’ report 

on agreements concluded between the 

Company and companies with which it has

one or more officers in common, pursuant

to the French Act governing commercial

undertakings.

The Shareholders, having fulfilled the quo-

rum and majority requirements pertaining

to ordinary meetings of the shareholders,

duly note that the Special Report of the

Independent Auditors does not mention any

agreement authorized by the Supervisory

Board at any time during the fiscal year

ended December 31, 2000 that falls within

the scope of the provisions of Article 

L.225-86 of the French Commercial Code.

3rd Resolution

The purpose of this resolution is to determine

the appropriation of 2000 earnings and a net

dividend per share of € 2.75 (FF 18.04), to

which is added € 1.37 (FF 8.99) including the

50% “avoir fiscal” tax credit, or € 0.69 (FF

4.51) including the 25% “avoir fiscal” tax credit.
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The Shareholders resolve that, pursuant 

to the provisions of Article L.225-210 

of the French Commercial Code, the 

dividend distributable in respect of treasury

shares owned on the date of payment, 

and any other amounts the Shareholders

have agreed to waive, shall be appropriated

to retained earnings.

The dividend will be available for payment

as of :

April 20, 2001.

As a reminder, the following dividends were

paid out per share in respect to the three prior

fiscal periods:

• In respect of 1997: 

FF 28, plus a tax credit of FF 14, 

(a total of FF 42).

• In respect of 1998: 

FF 15, plus a 50 % tax credit of FF 7.50, 

a total of FF 22.50, or a 45% tax credit 

of FF 6.75, a total of FF 21.75.

• In respect of 1999:

€ 2.50, plus a 50% tax credit of € 1.25, 

a total of € 3.75, or a 40% tax credit 

of € 1, a total of € 3.50.

For information, the Extraordinary Meeting

of the Shareholders decided on October 28,

1998 to reduce the par value of shares from

FF 100 to FF 50.

- in order to make shares of stock available

to employees and directors and officers of

the company and group as provided for by

law (stock options, employee bonuses, stock 

selling programs reserved for employees),

- or in connection with external growth 

transactions,

- reducing equity capital through the 

cancellation of some or all of these shares.

These purchases shall be made at the 

discretion of the Executive Board, using 

whatever legally authorized means it deems

expedient, and any shares so acquired may

be sold or transferred.

The Shareholders hereby resolve to limit the

maximum purchase price per share to € 160

and the minimum selling price to €60 per

share. The Shareholders further resolve to

limit the total number of shares which may

be acquired to 10% of the company’s equity

capital (1,294,865 shares for a maximum

amount of € 207,178,400).

In the event of a capital increase through the

capitalization of reserves and the free allot-

ment of shares, as well as in the event of

either a stock split or a grouping of shares,

the aforementioned prices shall be adjusted

by a factor equal to the number of shares that

4th Resolution

The purpose of this resolution is to authorize

the Executive Board to trade in shares of the

company and, if necessary, to cancel such

shares.

The Shareholders, having fulfilled the quo-

rum and majority requirements pertaining to

extraordinary meetings of shareholders, and

having read the Executive Board Report, the

Special Report of the Independent Auditors

and the information memorandum filed with

the Commission des Opérations de Bourse

(the French stock exchange regulatory

authority),

hereby authorize the Executive Board to 

purchase shares of the Company, pursuant

to the provisions of Article L.228-21 of the

French Commercial Code.

This authorization is being granted to enable

the company to trade in its own shares as

provided for by law for the purpose of:

- stabilizing the market price of its shares by

buying and selling on the stock market, it

being understood that these transactions will

be made to counter adverse price trends;

- implementing a policy that maximizes 

earnings per share:
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through the issue of stock purchase war-

rants or other marketable equity securities.

These securities may be issued for a maxi-

mum nominal value of € 875,000,000 or its

equivalent in another currency or monetary

unit.

The Shareholders, having fulfilled the quorum

and majority requirements pertaining to extraor-

dinary meetings of shareholders, and having

read the Executive Board report and the 

Special Report of the Independent Auditors,

pursuant to the provisions of Article L.225-129

of the French Commercial Code, and subject to

the prior approval of the Supervisory Board

pursuant to Article 15-3 of the bylaws:

1. hereby authorize the Executive Board to

increase equity capital by up to € 56,000,000:

a - through the issue of new shares, with or

without stock warrants, payable in cash or to

offset a debt, with or without an issue premium;

b- through the capitalization of reserves, retained

earnings, or additional paid-in capital, or through

the free allotment of shares or an increase in

the par value of outstanding shares;

c - through the issue of securities other than

shares of stock, pursuant to legislation in force,

with a direct or indirect claim to shares of the

Company at maturity through conversion,

make up the company’s equity capital before

and after the transaction.

This authorization is valid for a maximum

period of 18 months. It cancels and replaces

the unused portion of the authorization

granted by the fourth resolution of the meet-

ing of the shareholders held on April 12, 2000.

The Executive Board is granted all necessary

powers to implement this authorization, and

may delegate such powers to its Chairman.

In its annual report to the shareholders, the

Executive Board will provide information on

any transactions effected by virtue of this

resolution.

Moreover, the Shareholders authorize the

Executive Board for a period of two years to:

- cancel treasury shares purchased by virtue

of this authorization, up to a maximum of 10%

of the equity capital per 24-month period, and

reduce equity capital accordingly by 

charging the difference between the purchase

value of the cancelled securities and their par

value to additional paid-in capital and reserves;

- amend the bylaws accordingly and accom-

plish all required formalities.

5th Resolution

The purpose of this resolution is to autho-

rize the Executive Board, subject to the prior

approval of the Supervisory Board, to

increase equity capital by up to €56,000,000,

with pre-emptive subscription rights main-

tained, (i) through the issue of shares, with

or without stock warrants, (ii) through the

capitalization of reserves, retained earn-

ings, or additional paid-in capital, (iii)

through the free allotment of shares or an

increase in the par value of shares, (iv) or

exchange or redemption, or upon presen-

tation of a warrant, whether at any time, on

a determined date or during defined 

periods. These securities may take any form

allowed for by law and, in particular, 

any one of the forms indicated in Articles

L. 225-150 to L. 225-176 or in Article L. 228-91

of the French Commercial Code.

These securities may be issued in euros or

in any other legal currency, or in monetary

units established by reference to several

currencies, up to a maximum principal

amount of €875,000,000 or the equivalent

amount in another currency or monetary

unit established with reference to several

currencies, to be determined at the time the

decision is made to issue them.

d - through the issue of stock purchase 

warrants payable in cash or freely allotted,

with the understanding that these warrants

can be issued separately or attached to

other marketable securities mentioned in

paragraph c above, issued concurrently;

e - through the simultaneous implemen-

tation of one or more of these procedures. 

2. hereby resolve that the holders of

outstanding stock at the time of the issuance

of securities and warrants mentioned in

paragraph 1 above may, in proportion to the
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number of shares held, exercise their 

pre-emptive subscription as of right to new

securities.

The authorization given in paragraph 1 above

includes, for the benefit of owners of securities

and stock warrants, a waiver by the 

shareholders of their pre-emptive subscription

rights with respect to the aforementioned 

securities and stock warrants to which these

securities entitle them either now or in the future.

For each issue, the Executive Board will set the

terms and conditions under which the 

shareholders may exercise their pre-emptive

subscription as of right for new shares, in com-

pliance with legislation in force. Furthermore,

the Executive Board may grant Shareholders

the right to purchase an additional number of

shares than that to which they are entitled as

of right, in proportion to their subscription rights

and limited to the number of shares requested.

If the pre-emptive subscription of new shares,

whether as of right or not, does not fully absorb

the issue of stocks and securities, the Execu-

tive Board may, at its option:

• limit the issuance to the number of subscrip-

tions received, as provided for by law

• freely allot non-subscribed shares or mar-

ketable securities and stock warrants, sub-

scribed as of right or not;
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• or offer all or a portion thereof for sale 

to the public.

3. Resolve:

• that to the amount of € 56,000,000 set forth

in the first line of paragraph shall be added the

amount of any additional capital increases

effected to protect the holders of securities and

warrants which entitle the bearer to a portion

of the equity capital of the company;

• that in the event of capitalization of earnings

or additional paid-in capital, the amount of 

€ 56,000,000 fixed in the first line of paragraph

1 shall be increased in such a way as to equal,

after the capitalization, the same percentage

of equity capital as before the increase;

• that in the event of free allotment of shares,

fractional shares shall not be negotiable and

that the corresponding shares shall be sold.

The Executive Board shall be granted all 

powers required to ensure the execution of this

sale as provided for by law.

4. Authorize the Executive Board, which may

delegate this authorization to its Chairman pur-

suant to applicable law:

a -  to use, on one or more occasions, the autho-

rization given in paragraph 1 above to:

•determine the dates, terms and conditions of

the issue;

• set applicable prices and interest rates;

• decide on the issue amounts and types of

securities to be issued, the date as of which

they shall earn dividends, even retroactively,

and the conditions under which they may be

converted, exchanged, redeemed and/or sold;

• make all adjustments required pursuant to

legislation in force;

• amend the bylaws to reflect any changes 

resulting from the use of this authorization;

• and more generally, take all measures, con-

clude all agreements and undertake all for-

malities necessary in furtherance of such issues,

in compliance with the laws in force;

b - in the event of the issuance of securities

that entitle the bearer to shares upon presen-

tation of a warrant, to buy these stock warrants

on the market or to cancel them, in compliance

with the laws in force;

c - to use additional paid-in capital from capi-

tal increases to pay any fees incurred in respect

of these transactions and to bring the legal

reserve to the required one-tenth of the new

total equity capital.

5. resolve that this authorization, which can-

cels and replaces all prior authorizations of the

same nature, shall be valid for a maximum period

of 26 months as of the date of this meeting.

6th Resolution

The purpose of this resolution is to authorize

the Executive Board, subject to the prior

approval of the Supervisory Board, to increase

capital by a maximum principal amount of 

€ 56,000,000, without pre-emptive sub-

scription rights maintained, through the issue

of shares, with or without stock purchase

warrants, and through the issuance of war-

rants and other securities with a claim to the

equity capital of the company. These securi-

ties can be issued for up to a maximum prin-

cipal amount of € 875,000,000, or its equiv-

alent in another currency or monetary unit.

A pre-emptive right may be granted to share-

holders for issues in the French market. This

authorization also applies to issues under-

taken by subsidiaries in which the company’s

controlling interest exceeds 50%, and may

be used to offer consideration for shares ten-

dered in a public exchange offer.

The Shareholders, having fulfilled the quorum

and majority requirements of extraordinary

meetings of shareholders, having read the 
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Executive Board report and the Special Report

of the Independent Auditors, and in accordance

with the provisions of Article L.225-129 of the

French Commercial Code, subject to the prior

approval of the Supervisory Board pursuant to

Article 15-3 of the bylaws: 

1.   hereby authorize the Executive Board 

to increase equity capital by up to 

€ 56,000,000:

a - through the issue of new shares, with or

without stock purchase warrants, payable in

cash or to offset a debt, with or without addi-

tional paid-in capital;

b - through the issue of securities other than

shares of stock, in accordance with legisla-

tion in force, with a direct or indirect claim to

shares of the Company at maturity through

conversion, exchange or redemption, or upon

presentation of a warrant, whether at any

time, on a determined date or during defined

periods.

These securities may be of any type allowable

by law and, in particular, may take any one of

the forms indicated in Articles L. 225-150 

to L. 225-176 or in Article L. 228-91 of the 

French Commercial Code. They may be issued

in euros or in any other currency or monetary

unit established by reference to several

currencies, up to a total principal amount of

€ 875,000,000 or its equivalent in any other

currency or monetary unit established by

reference to several currencies determined at

the date the decision was made to issue them.

c - through the issue of stock purchase war-

rants payable in cash, with the understand-

ing that these warrants may be attached to

the securities mentioned in (b) above, issued

simultaneously, or they may be unattached;

d -  through the simultaneous execution of

one or more of the aforementioned proce-

dures.

2. resolve to suspend the exercise of pre-

emptive subscription rights of shareholders

attached to securities issued by virtue of the

authorization given in paragraph 1 above.

It is understood that the issues mentioned in

paragraph 1 may, where applicable, be effected

totally or partially abroad.

For issues in the French market, the Executive

Board may grant shareholders a pre-emptive

right to acquire shares, securities and stock

warrants issued, during a defined period and

in accordance with procedures that it shall

determine, without giving rise to the creation

of negotiable and assignable rights. The non-

subscribed portion of such shares, securities

and stock warrants shall be sold in the public

market at the close of the aforementioned

period of restricted subscription.

The authorization granted in paragraph 1

includes, for the benefit of owners of securi-

ties and stock warrants, a waiver by Share-

holders of their pre-emptive subscription rights

to shares with respect to the securities and

stock warrants to which they are entitled imme-

diately or upon maturity.

3. resolve that any sum paid or to be paid

to the company in consideration for each

share, security or warrant issued by virtue of

the authorization given by paragraph 1 here-

inafter, shall be at least equal to the average

of the opening stock market price for the com-

pany shares for a consecutive period of ten

days preceding the issue of said stock, secu-

rities or warrants. This average may be

adjusted to take into account differences in

the date from which dividends are earned. It

is understood that the unit issue price of

unattached warrants shall be such that the

sum total of this price and the exercise price

of each warrant shall be at least equal to

105% of this average.

4. authorize the Executive Board, with the

option of delegating this authority to its

Chairman pursuant with legislation in force:

a - to fully or partially exercise the autho-

rization granted in paragraph 1, in particular

for the purpose of:

• determining the dates, terms and condi-

tions of the issues;

• setting the price and interest rates;

• deciding on the issue amounts and the types

of marketable securities to be issued, the

date from which dividends shall be earned,

even retroactively, and the conditions under
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which they may be converted, exchanged,

redeemed and/or sold;

• making all adjustments necessary in com-

pliance with the laws in force;

• amending the bylaws to reflect any changes

resulting from the use of this authorization;

• and more generally, taking all measures,

concluding all agreements and undertaking

all formalities required in the furtherance 

of such issues, in compliance with the laws

in force.

b -  In the event of the issue of securities that

entitle the bearer to the allotment of shares

upon presentation of a warrant, to purchase

these warrants on the stock market for 

the purpose of canceling them or not, in 

accordance with the laws in force;

c -  to use additional paid-in capital from

capital increases to pay any fees incurred in

respect of these transactions and to bring the

legal reserve to the required one-tenth of the

new total equity capital.

5. authorize the Executive Board to exer-

cise the powers granted in paragraph 1 above,

in full or in part and within the limits of appli-

cable law, in the event that securities are ten-

dered in a public offering on the securities

mentioned in Article L.225-148 of the French

Commercial Code.

6.    resolve that, to the amount of €56,000,000

indicated in the first line of paragraph 1, shall

be added the amount of any additional capital

increases which may be necessary to protect

the rights of holders of securities and warrants

with a claim to a portion of the equity capital

of the Company.

7. resolve that this authorization shall also

apply in the event that a company in which

your company directly or indirectly owns more

than half of the equity capital issues equity

securities.

8.   resolve that this authorization, which

cancels and replaces all previous authoriza-

tions of the same nature, shall be valid for a

period of 26 months as of the close of this

meeting of the shareholders.

7th Resolution

Pursuant to the provisions of Ordonnance 

No. 2000-912 of September 18, 2000, 

the shareholders resolve to amend the bylaws

of the Company, replacing references 

to the former Act governing commercial 

undertakings with references to the new

French Commercial Code where applicable.

8th Resolution

The purpose of this resolution is to recom-

mend that Philippe Dulac be re-elected as 

a member of the Supervisory Board.

The Shareholders, having fulfilled the quo-

rum and majority requirements pertaining to

ordinary meetings of shareholders, and duly

noting that the membership of Mr. Philippe

Dulac will expire at the end of this day, rec-

ommend his re-election for a three-year term

in office, expiring at the close of the ordinary

meeting of the shareholders to be held in

2004 to approve the financial statements for

the year ended December 31, 2003.

9th Resolution

The purpose of this resolution is to recom-

mend that Christian Manset be re-elected

as a member of the Supervisory Board.

The Shareholders, having fulfilled the quorum

and majority requirements pertaining to

ordinary meeting of shareholders, and duly

noting that the membership of Mr. Christian

Manset to the Supervisory Board will expire

at the close of this meeting, recommend his

re-election for a three-year term of office.

His membership will expire at the close of the

ordinary meeting of the shareholders 

to be held in 2004 to approve the 

financial statements for the year ended 

December 31, 2003.

10th Resolution

The purpose of this resolution is to recom-

mend that Bertrand de Feydeau be re-elected

as a member of the Supervisory Board.

The Shareholders, having fulfilled the quorum

and majority requirements pertaining to 

ordinary meetings of shareholders, and duly
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noting that the membership of Mr. Bertrand de

Feydeau will expire at the end of this day, recom-

mend his re-election for a three-year term of office.

His membership will expire at the end of the

ordinary meeting of the shareholders to be

held in 2004 to approve the financial state-

ments for the year ended December 31, 2003.

11th Resolution

The purpose of this resolution is to recom-

mend that Bertrand Letamendia be re-elected

as a member of the Supervisory Board.

The Shareholders, having fulfilled the quo-

rum and majority requirements pertaining to

ordinary meetings of shareholders, and duly

noting that the membership of Mr. Bertrand

Letamendia will expire at the end of this 

meeting, recommend his re-election for a 

three-year term of office.

His membership will expire at the end of the

ordinary meeting of the shareholders to be

held in 2004 to approve the financial statements

for the year ended December 31, 2003.

12th Resolution

The purpose of this resolution is to recom-

mend that Jean Nunez be re-elected as 

a member of the Supervisory Board.

The Shareholders, having fulfilled the quo-

rum and majority requirements pertaining to

ordinary meetings of shareholders, duly not-

ing that the membership of Mr. Jean Nunez

to the Supervisory Board will expire at the

close of the ordinary meeting, recommend

his re-election for a three-year term of office.

His membership will expire at the end of the

ordinary meeting of the shareholders to be held

in year 2004 to approve the financial statements

for the year ended December 31, 2003.

13th Resolution

The purpose of this resolution is to duly note

the resignation of Jean-François Sammarcelli

as a member of the Supervisory Board.

The Shareholders, having fulfilled the quo-

rum and majority requirements pertaining to

ordinary meetings of shareholders, duly note

that the membership of Mr. Jean-François
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Sammarcelli to the Supervisory Board will

expire at the close of the ordinary meeting

of shareholders, and that he does not wish

to renew his functions.

14th Resolution

The purpose of this resolution is to recom-

mend the election of an additional member

to the Supervisory Board.

The Shareholders, having fulfilled the quo-

rum and majority requirements pertaining to

ordinary meetings of shareholders, and duly

noting the number of current members of the

Supervisory Board falls below the statutory

maximum, hereby resolve to appoint:

Mr. Laurent Treca

Residing at 11 Boulevard Bourdon – 75004 Paris

to membership on the Supervisory Board

effective at the end of this meeting, for 

a three-year term of office expiring at 

the end of the ordinary meeting of the

shareholders to be held in 2004 to approve

the financial statements for the year ended

December 31, 2003.

Laurent Treca has previously stated that he

satisfies all legal and regulatory requirements

for membership on the Supervisory Board.

15th Resolution

The purpose of this resolution is to recom-

mend the election of an additional member

to the Supervisory Board.

The Shareholders, having fulfilled the quo-

rum and majority requirements pertaining to

ordinary meetings of shareholders, and duly

noting that the number of current members

of the Supervisory Board falls below the statu-

tory maximum, hereby resolve to appoint:

Mr. Bertrand Jacquillat

Residing at 7 Rue Royale – 75008 Paris

to membership on the Supervisory Board

effective at the end of this meeting, for a

three-year term of office expiring at the end

of the ordinary meeting of the sharehold-

ers to be held in 2004 to approve the 

financial statements for the year ended

December 31, 2003.

Bertrand Jacquillat has previously stated that

he meets all legal and regulatory requirements

for membership on the Supervisory Board.

16th Resolution

The purpose of this resolution is to decide on

the amount of compensation allocated to

members of the Supervisory Board.

The Shareholders, having fulfilled the quorum

and majority requirements pertaining to ordi-

nary meetings of shareholders, set the annual

global amount of the attendance allowance

for members of the Supervisory Board the

amount at FF 560,000 for a company year.

This amount will be maintained until another

decision is taken for the following years.

17th Resolution

The shareholders hereby grant full author-

ity to the bearer of an original, an excerpt or

copy of these minutes for the purpose of com-

plying with all formal publication, filing and

other requirements as the case may be.
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Compte de résultat au 31 décembre 2000 2000 2000 1999 1998

€ FF FF FF

PRODUITS D’EXPLOITATION

Produits des opérations de location simple 18100 118725 118014 151935

Loyers 16767 109987 106757 132696

Remboursements de charges 1195 7836 11255 13968

Divers 138 902 2 5271

Produits des opérations de crédit-bail 529 3472 3184 3079

Loyers 529 3472 2916 2841

Remboursements de charges - - 268 238

Autres prestations de services 3 17 15 664

Reprises sur provisions 413 2712 10191 1564

Transfert de charges 798 5233 4607 34543

TOTAL I 19843 130159 136011 191785

CHARGES D'EXPLOITATION

Achats et charges externes 5663 37146 35874 72385

Impôts, taxes et versements assimilés 1749 11471 14655 19591

Frais de personnel 15 100 100 1165

Dotations aux amortissements sur immobilisations incorporelles, 
frais d'acquisition et charges à répartir 1052 6899 6390 615

Dotations aux amortissements 
et provisions sur immobilisations corporelles 6979 45782 51627 181270

Dotations aux provisions sur clients douteux 544 3566 288 940

Dotations aux provisions pour risques et charges 518 3398

Autres charges 85 557 2889 3607

TOTAL II 16605 108919 111823 279573

1 ➜ RÉSULTAT D’EXPLOITATION (I - II) 3238 21240 24188 -87788

QUOTES-PARTS DE RÉSULTAT SUR OPÉRATIONS FAITES EN COMMUN
BÉNÉFICES ATTRIBUÉS OU PERTES TRANSFÉRÉES (TOTAL III) 791 5186 9134 23827

PERTES SUPPORTÉES OU BÉNÉFICES TRANSFÉRÉS (TOTAL IV) 4 29 1431 716

PRODUITS FINANCIERS (TOTAL V) 64204 421152 265357 157840

CHARGES FINANCIÈRES (TOTAL VI) 37825 248112 77342 35223

2 ➜ RÉSULTAT FINANCIER (V - VI) 26379 173040 188015 122617

3 ➜ RÉSULTAT COURANT AVANT IMPÔTS (I - II + III - IV + V - VI) 30404 199437 219906 57940

PRODUITS EXCEPTIONNELS
Sur opérations de gestion 197 1300 1151 1027

Sur opérations en capital 9540 62574 400922 1571976

Reprises sur provisions 410 2692 106 506

Transferts de charges - - 8378

TOTAL VII 10147 66566 402179 1581887

CHARGES EXCEPTIONNELLES
Sur opérations de gestion 2809 18428 24313 91

Sur opérations en capital 3535 23188 180389 1723018

Dotations aux amortissements et aux provisions 739 4847 9883 4464

TOTAL VIII 7083 46463 214585 1727573

4 ➜ RÉSULTAT EXCEPTIONNEL (VII - VIII) 3064 20103 187594 -145686

PARTICIPATION DES SALARIÉS AU RÉSULTAT DE L'ENTREPRISE (IX) 83 547 790 51

IMPÔTS SUR LES BÉNÉFICES (X) 5345 35060 102334 -123857

TOTAL DES PRODUITS (I + III + V + VII) 94985 623063 812681 1955339

TOTAL DES CHARGES (II + IV + VI + VIII + IX + X) 66945 439130 508305 1919279

➜ RÉSULTAT NET DE L'EXERCICE 28040 183933 304376 36060

en milliers de francs et/ou d’euros
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Bilan au 31 décembre 2000
2000 2000 1999 1998

€ FF FF FF
ACTIF

ACTIF IMMOBILISÉ

IMMOBILISATIONS INCORPORELLES 6 39 28 43

IMMOBILISATIONS CORPORELLES 116 823 766 314 763 367 884 435

Opérations location simple 115 396 756 948 753 283 873 618

Terrains 51 202 335 864 323 038 369 153

Constructions et aménagements 148 121 971 611 974 118 1 137 823

Agencements en cours 555 3 641 17 140 5 282

- Amortissements -66 173 -434 068 -440 913 -510 470

- Provisions pour dépréciation -18 309 -120 100 -120 100 -128 170

Opérations crédit-bail immobilier 1 427 9 363 10 078 10 795

Terrains 280 1 838 1 838 1 838

Constructions et aménagements 2 729 17904 17 904 17 904

- Amortissements -1 582 -10 379 -9 664 -8 947

Autres immobilisations corporelles - 3 6 22

Matériel et outillage, mobilier 16 107 107 176

Matériel de bureau et informatique 73 477 478 515

- Amortissements -89 -581 -579 -669

IMMOBILISATIONS FINANCIÈRES 1 523 386 9 992 755 7 538 268 6 460 857

Titres de participation 1 076 248 7 059 726 4 919 732 4 899 813

Valeurs brutes 1 085 655 7 121 431 4 983 166 4 960 984

- Provisions pour dépréciation -9 407 -61 705 -63 434 -61 171

Créances rattachées à des titres de participation 447 128 2 932 965 2 618 472 1 545 538

Autres titres immobilisés - - 4 15 366

Dépôts et cautionnements 10 64 60 140

➜ TOTAL I 1 640 215 10 759 108 8 301 663 7 345 335

ACTIF CIRCULANT

AVANCES ET ACOMPTES VERSÉS SUR COMMANDES 28 092 184 270 755 853

CRÉANCES CLIENTS ET COMPTES RATTACHÉS 264 1 735 2 542 10 869

Clients ordinaires 88 575 2 063 9 978

Clients douteux 819 5 375 1 927 4 172

- Provisions sur clients douteux -643 -4 215 -1 448 -3 281

CRÉANCES DIVERSES 36 958 242 428 159 580 60 658

État 2 180 14 299 5 634 16 473

Autres créances 34 778 228 129 153 946 44 185

VALEURS MOBILIÈRES DE PLACEMENT 21 528 141 217 100 442 3 411

Actions propres 21 528 141 217 100 442 3 411

DISPONIBILITÉS 3 967 26 023 1 758 10 803

COMPTES DE RÉGULARISATION ACTIF
CHARGES CONSTATÉES D'AVANCE 14 89 1 688 -

➜ TOTAL II 90 823 595 762 266 765 86 594

➜ CHARGES À RÉPARTIR SUR PLUSIEURS EXERCICES TOTAL III 6 779 44 461 31 376 33 895

➜ PRIMES DE REMBOURSEMENT DES OBLIGATIONS TOTAL IV 3 353 21 992 26 429 30 837

➜ TOTAL GÉNÉRAL I + II + III + IV 1 741 170 11 421 323 8 626 233 7 496 661

en milliers de francs et/ou d’euros
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Bilan au 31 décembre 2000 2000 2000 1999 1998

€ FF FF FF
PASSIF

CAPITAUX PROPRES

Capital 98 701 647 433 647 287 647 277

Primes d'émission, d'apport, de fusion 397 858 2 609 778 2 608 048 2 610 300

Boni de fusion 113 736 746 058 746 058 746 058

Réserve légale 9 868 64729 64 727 64 712

Autres réserves 221 309 1 451 692 1 448 849 1 605 672

Report à nouveau 14 186 93 057 34 1 316

Résultat de l'exercice 28 040 183 933 304 376 36 060

Provisions pour investissement 73 476 303 58

➜ TOTAL I 883 771 5 797 156 5 819 682 5 711 453

➜ IMPÔTS DIFFÉRÉS TOTAL II 30 204 198 126 179 596 117 309

➜ PROVISIONS POUR RISQUES ET CHARGES TOTAL III 3 594 23 573 22 190 13 151

DETTES

Emprunts obligataires convertibles 201 533 1 321 970 1 328 485 1 290 973

Emprunts et dettes auprès des établissements de crédit 405 435 2 659 479 1 163 284 272 214

Emprunts 402 137 2 637 848 500 000 -

Autres dettes 10 66 661 186 271 260

Charges à payer 3 288 21 565 2 098 954

Emprunts et dettes financières divers 203 579 1 335 393 44 366

Clients et comptes rattachés 1 191 7 807 21 819 32 648

Avances et acomptes 703 4 609 - 1 942

Dépôts de garantie - - 19 775 27 627

Provisions sur charges 488 3 198 2 044 3 079

Dettes fournisseurs et comptes rattachés 6 108 40 063 15 342 8 824

Autres dettes 2 776 18 204 - 144

Charges à payer 3 332 21 859 15 342 8 680

Dettes fiscales et sociales 2 319 15 214 59 309 45 787

État, impôts et taxes 2 222 14 576 58 709 45 780

Charges à payer 30 200 100 -

Provisions pour participation 67 438 500 7

Dettes sur immobilisations et comptes rattachés 689 4 519 1 504 5

Autres dettes 2 747 18 023 14 978 3 931

Partenaires loyers à reverser 51 333 - 26

Charges à payer 2 696 17 690 14 978 3 905

COMPTES DE RÉGULARISATION PASSIF
PRODUITS CONSTATÉS D’AVANCE - - - -

➜ TOTAL IV 823 601 5 402 468 2 604 765 1 654 748

➜  TOTAL GÉNÉRAL I + II + III + IV 1 741 170 11 421 323 8 626 233 7 496 661

en milliers de francs et/ou d’euros
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Faits marquants 
de l'exercice

En date du 17 juillet 2000, Klépierre et 

sa filiale Ségécé ont signé un accord avec

Carrefour portant sur l'acquisition de 

167 galeries commerciales situées en Europe

continentale. Le montant prévisionnel de

cette acquisition est de l'ordre de 10,7 mil-

liards de francs.

Klépierre a prévu d'acquérir ces actifs au

moyen de deux sociétés; pour les actifs fran-

çais Klécar France; pour les actifs principa-

lement situés en Espagne Klécar Europe Sud.

En décembre 2000, Klécar Europe Sud 

a acquis au travers de ses filiales 47 centres

commerciaux en Espagne, les autres actifs

objet du protocole seront acquis au cours de

l'exercice 2001.

Pour le financement de cette acquisition,

Klépierre a mis en place un certain nombre

de concours financiers :

• un crédit de 225 millions d'euros consenti

par BNP Paribas à la suite du report d'une

augmentation de capital de même montant,

• un crédit de 600 millions d'euros consenti

par BNP Paribas, en relais à une émission

obligataire à réaliser de même montant,

• un crédit bancaire syndiqué de 900 mil-

lions d'euros se répartissant en deux

tranches ; 670 millions à 5 ans et 230 mil-

lions en substitution éventuelle à un 

programme de billets de trésorerie dont

Klépierre serait l'émetteur.

Au 31 décembre 2000, le crédit relais à l'aug-

mentation de capital a été tiré en totalité

et le crédit relais à l'émission obligataire a

été mobilisé à hauteur de 100 millions 

d'euros.

Klépierre a poursuivi sa politique d'arbi-

trage par la cession des actifs suivants :

• allée des Sarments à Croissy-Beaubourg

(3274 m2),

• tour Amboise à Boulogne,

• tour Mattéi à Paris (4026 m2),

• centre international de Fret à Bruges 

(5538 m2),

• bâtiment Ohio à Éragny,

• quote-part indivise du Parc des Tanneries

à Strasbourg.

Au cours de l'exercice, Klépierre a mis en

place un système de Centralisation Auto-

matisée de Trésorerie destinée à compen-

ser les excédents et les insuffisances de tré-

sorerie au niveau du groupe. Ce système

s'articule autour de la SAS Klépierre Finance

créée spécifiquement à cet objet et déte-

nue à 100 % par Klépierre.

En date du 29 décembre 2000, à la suite d'un

accord entre les sociétés Klécentres, CNP

Assurances et Écureuil Vie portant sur l'ap-

port de titres de sociétés détenant les centres

commerciaux Brescia (Italie) et Bègles Arcins,

la participation de Klépierre dans Klécentres

a été ramenée de 87,5 % à 82,5 %.

Klépierre a par ailleurs acquis le 

15 décembre, 25 % de la SA Socoseine.

L’impact de ces opérations sur les immo-

bilisations est détaillé dans les notes :

1 - Immobilisations corporelles,

2 - Immobilisations financières — 

Participations.

Modes et méthodes
d’évaluation

Les comptes annuels de l’exercice clos le

31 décembre 2000 sont établis conformé-

ment aux dispositions du plan comptable

général.

Les conventions générales comptables ont 

été appliquées dans le respect des principes :

A N N E X E  D E S  C O M P T E S  S O C I A U X*
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• de prudence,

• d’indépendance des exercices,

• de respect des règles générales d’établis-

sement et de présentation des comptes

annuels,

et ce, dans une hypothèse de continuité de

l’exploitation.

> Immobilisations incorporelles

Les frais d’augmentation de capital liés à

la conversion des obligations en actions 

sont représentatifs des frais d’émission 

de l’emprunt obligataire convertible

novembre 1998 / janvier 2006 non encore

amortis à la date de conversion et sont éta-

lés de manière égale sur trois exercices.

> Immobilisations corporelles

Les immobilisations corporelles acquises 

sont inscrites au bilan pour leur coût 

d’acquisition.

Les frais d’acquisition des immeubles sont

portés en charges à répartir et sont amortis

prorata temporis sur cinq exercices. En 

cas de cession ou d’apport, le solde est 

passé en charge. Les frais d’acquisition 

des immeubles en location simple totale-

ment amortis n’apparaissent plus dans les

comptes.

Les constructions des immeubles en loca-

tion simple sont amorties selon le mode

linéaire sur des durées de 20 ans à 40 ans

selon leur nature. Les agencements et 

aménagements sont amortis sur des durées

de 5 à 10 ans.

Le seul immeuble en crédit-bail est amorti

sur 25 ans.

Depuis 1998, la société a retenu les durées

d’amortissements suivantes :

Bureaux

• Immeubles haussmaniens restructurés: 40 ans

• Immeubles neufs haut de gamme: 33 ans

• Autres immeubles : 25 ans

• Agencements et aménagements : 10 ans

Entrepôts – Activités

• Constructions : 20 ans

• Agencements et aménagements : 10 ans

Centres commerciaux

• Constructions : 30 ans

• Agencements et aménagements : 10 ans

Des provisions sont constituées pour consta-

ter la dépréciation éventuelle des actifs immo-

biliers (qu’il s’agisse d’immeubles détenus

en direct ou de titres de filiales immobilières)

dont il est envisagé de se séparer. Leur mon-

tant est déterminé immeuble par immeuble,

par différence entre la valeur vénale hors

droits et la valeur nette comptable.

Depuis 1998, la société provisionne ligne à

ligne tout immeuble détenu en direct dès

lors qu’un écart significatif existe de manière

durable entre la valeur d’expertise droits

compris et la valeur nette comptable. L’écart

est jugé significatif lorsqu’il excède 10 %

de la valeur nette comptable.

Les mêmes règles s’appliquent pour l’éva-

luation des titres de sociétés détenant des

actifs immobiliers.

En application de ces règles, aucune nouvelle

provision n’a été constituée en 2000.

> Immobilisations financières

Les titres des filiales immobilières créées

pour recevoir des immeubles précédem-

ment détenus en direct sont inscrits à leur

valeur nominale de souscription corres-

pondant à la valeur d’apport des immeubles.

Ces titres font l’objet, le cas échéant, d’une

provision pour dépréciation dans les condi-

tions mentionnées ci-dessus.

Les autres titres de participation sont comp-

tabilisés à leur prix d’acquisition hors frais.

En fin d’exercice, l’évolution des sociétés

concernées, leur situation nette et leurs

perspectives d’avenir conduisent le cas

échéant, à la constitution de provisions.

Ainsi une provision a été constituée pour

339 000 francs sur les titres Sviluppo 

Klépierre Finim Spa.

Par ailleurs, 896 000 francs de provisions

concernant la SAS Issy Desmoulins (ex.

Paul Doumer Rueil) ont été repris au cours

de l’exercice.

> Créances clients

Les provisions pour créances douteuses sont

déterminées, contrat par contrat, pour les créances

clients dont le recouvrement est compromis.

> Créances diverses

Ce poste comprend:

• les créances nées des cessions d'immeubles

en fin d'exercice,

• les avances en comptes courants accordées

à des sociétés membres du groupe mais

non détenues en direct,

• les créances d’intégration fiscale sur 

les sociétés membres du groupe fiscal au

titre de l’impôt sur les sociétés dû par ces

dernières à Klépierre,

• une créance de TVA.

> Valeurs mobilières 

de placement

Les valeurs mobilières de placement sont

comptabilisées à leur prix d’acquisition,

hors frais. Pour les actions propres rache-

tées dans le cadre de la régularisation des

cours de bourse, une provision pour dépré-

ciation est constituée le cas échéant par

référence à la valeur d’inventaire, déter-

minée par rapport au cours moyen de bourse

du dernier mois de l’exercice.

Dans le cadre du rachat pour l’attribution

aux salariés, une provision pour déprécia-

tion est constituée si le cours moyen d’achat

est supérieur au cours d’option d’achat

offert aux salariés.
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En application de ces règles, aucune pro-

vision n’a été constituée au titre de

l’exercice.

> Charges à répartir

Les indemnités de résiliation perçues des

locataires sont, lorsqu’elles sont signifi-

catives, étalées de façon à compenser la

perte de loyer correspondante sur la

période restant à courir du bail dénoué.

Toutefois, en cas de cession d’immeuble,

elles sont appréhendées directement en

résultat.

Les frais d’acquisition des titres sont 

portés en charges à répartir et sont amortis

prorata temporis sur cinq années. En cas de

cession ou d’apport, le solde net est passé

en charge.

Les frais d’émission de l’emprunt obliga-

taire sont comptabilisés en charges à étaler

sur la durée de vie de l’emprunt. Pour les

obligations converties, le solde net de la

quote-part représentative des frais est 

porté au poste « Frais d’augmentation de

capital » et amorti par fractions égales 

sur une période de trois ans.

Les commissions liées au crédit bancaire 

syndiqué sont étalées sur la durée de vie 

du crédit.

Les honoraires de commercialisation sont

étalés, à compter de la date d’effet du bail,

sur la première période ferme, dans un 

délai maximum de trois ans.

> Emprunt obligataire convertible

L’emprunt obligataire convertible est 

inscrit au passif du bilan pour la valeur de

remboursement, le montant représentatif

de la prime de remboursement étant porté

à l’actif du bilan et amorti sur la durée de

vie de l’emprunt.

> Instruments financiers à terme

Concernant les instruments financiers à

terme (swaps) conclus dans le cadre de 

la couverture du risque de taux du groupe,

les charges et produits sont inscrits prorata

temporis au compte de résultat. Les pertes

et gains latents résultant de la différence

entre la valeur de marché estimée des

contrats à la clôture de l’exercice et leur

valeur nominale ne sont pas comptabilisés.

> Produits et charges d’exploitation

Les loyers sont comptabilisés à leur date 

d’exigibilité, les charges sur immeubles sont

refacturées aux clients lors de leur paiement,

les intérêts sont enregistrés lors de leur 

perception ou de leur paiement. En fin 

d’exercice, les produits et les charges sont

majorés des montants courus non échus et

minorés des montants non courus et compta-

bilisés d’avance.

> Impôt sur les sociétés

La société a créé en 1995 un groupe d’in-

tégration fiscale avec certaines de ces filiales.

Klépierre comptabilise la dette globale d’im-

pôt due par le groupe mais, en application

de la convention d’intégration fiscale, enre-

gistre dans un compte d’attente au passif

les économies d’impôts procurées par 

ses filiales déficitaires. Ces économies 

sont transférées au compte de résultat de

Klépierre à l’issue du délai maximum de

cinq ans, sous réserve de leur non-utilisa-

tion par les filiales concernées.

Par conséquent, le poste « Impôts sur les

sociétés » de Klépierre est formé de sa charge

d’impôt propre, des charges et des écono-

mies d’impôts du groupe résultant des 

correctifs et enfin, des économies définiti-

vement acquises procurées par les déficits.
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Location simple

Valeurs brutes Acquisitions Cessions Apports Valeurs 
à l’ouverture et ou à des brutes à 
de l’exercice Transferts Transferts filiales la clôture 

Évolution des valeurs brutes reçus de l’exercice

Terrains 323 038 22 227 -9 401 - 335 864

Constructions et aménagements 974 118 60 642 -63 149 - 971 611

Constructions et 
aménagements en cours 17 140 21 342 -34 841 - 3 641

➜ Valeurs brutes (I) 1 314 296 104 211 -107 391 - 1 311 116

Crédit-bail

Valeurs brutes Acquisitions Cessions Apports Valeurs 
à l’ouverture et ou à des brutes à 
de l’exercice Transferts Transferts filiales la clôture 

Évolution des valeurs brutes reçus de l’exercice

Terrains 1 838 - - - 1 838

Constructions et aménagements 17 904 - - - 17 904

Constructions 
et aménagements en cours - - - - -

➜ Valeurs brutes (II) 19 742 - - - 19 742

Évolution des amortissements

Total Dotations Cessions Apports Total 
à l’ouverture à des à la clôture 
de l’exercice filiales de l’exercice

Immeubles en location simple -440 913 -44 964 51 809 - -434 068

Immeuble en crédit-bail -9 664 -716 - - -10 380

➜  Amortissements (III) -450 577 -45 680 51809 - -444 448

Évolution des provisions pour dépréciation

Total Dotations Utilisations Provisions Total 
à l’ouverture devenues sans à la clôture 
de l’exercice objet de l’exercice

Immeubles en location simple -120 100 - - - -120 100

Immeuble en crédit-bail - - - - -

➜ Provisions pour dépréciation (IV)-120 100 - - -120 100

Valeurs nettes

Total à Augmentations Diminutions Total 
l’ouverture à la clôture 

de l’exercice de l’exercice

Immeubles en location simple 753 283 59 247 -55 582 756 948

Immeuble en crédit-bail 10 078 -716 - 9 362

➜ Valeurs nettes comptables 
(I + II + III + IV) 763 361 58531 -55 582 766 310

en milliers de francs
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2 – Immobilisations financières – Participations

en milliers de francs

Renseignements détaillés

Informations financières Capital Capitaux Quote-part Résultat Valeur Provision Valeur Prêts et Dividendes 
Filiales et participations propres de du dernier brute pour nette avances encaissés

autres que capital exercice comptable dépréciation comptable accordés
le capital détenu clos

1. FILIALES (détenues à + de 50 %)
5 Turin SAS 22750 22207 99,95 % 1737 45475 - 45475 1387

8 rue du Sentier SCI (1) 217334 - 231949 100,00 % - 1103 60000 60000 - 16358

Cécotoul SAS 250 - 5 95,00 % - 82 475 - 475

Cécoville SAS 250 100,00 % 124 941 - 941 143462

Curial Archereau SAS 6683 25159 100,00 % 58711 65867 - 65867 35579 2231

Félix Eboué Créteil SAS 250 - 2 95,00 % - 85 475 - 475

Fontenay La Redoute SAS 10750 9785 99,88 % - 1440 21475 - 21475 2027

Immobiliare Magnolia SRL ** 3390 156 85,00 % 1102 32166 - 32166 8793 728

Issy Desmoulins SAS 13250 11126 99,91 % 757 26475 1366 25109

Klé 31 SA 250 - 2012 99,72 % - 6639 499 - 499 404633

Kléber La Pérouse SNC 27000 - 6203 100,00 % 7849 59398 - 59398 535504

Kléber La Pérouse Bis SNC 10 99,99 % NS 10 10

Klébureaux SAS 1591320 1200786 99,99 % 98343 2729380 - 2729380 1178094

Klécar Europe Est SAS 251 251 100,00 % 501 501

Klécar Europe Sud SAS 1268 1268 83,00 % - 98 2104258 2104258

Klécar France SNC 10 2 83,13 % -8 7 7 250

Klécentres SA 1033591 1038513 82,50 % 109991 1783757 - 1783757 134165 95499

Klégestion SAS 4000 730 100,00 % 3673 5749 - 5749 5995

Klémurs SAS 1500 -81 99,99 % - 742 1500 - 1500 166130

Klépierre Finance SAS 251 - 100,00 % 19 251 251

Le Havre Capelet SAS 1500 47 99,99 % - 33 1750 - 1750

Le Havre Tourneville SAS 1500 32 99,99 % - 138 1750 - 1750 100

LP 2 SCI 10 - 90,00 % - 12 9 9

LP 3 SCI 10 - 90,00 % - 12 9 9

LP 7 SAS 250 - 99,96 % - 8 250 - 250

Nancy Bonsecours SAS 250 166 99,96 % -84 500 - 500

Opale SAS 250 - 5 95,00 % - 100 475 - 475 2647

Poitiers Aliénor SAS 1500 62 99,99 % 9 1750 - 1750

Société Centrale Immobilière SA 76000 252 100,00 % -14083 40000 - 40000

Sodévac SNC* 10 - 99,00 % - 10 - 10 5411

Sovaly SA 250 - 99,76 % - 199 249 - 249 5223

Zobel Investments BV*** 1800 99,93 % - 1174 2064 - 2064 118436

➜ TOTAL I 6987475 61366 6926109 2756812 105840

2. PARTICIPATIONS (détenues entre 10 et 50 %)
Antin Vendôme SC 100 - 50,00 % 9708 50 - 50 112391

Du Bassin Nord SCI 10 - 50,00 % 471 5 - 5 31327

Extension bureaux d’Evry 2 SNC 10 - 25,00 % 70 3290 - 3290 717

Saint-Georges Toulouse SCI* 6 0 10,00 % - 1 - 1 - -

Secmarne SA 17010 - 18296 27,47 % 24606 35298 - 35298 28364 6556

Ségécé SA 10000 24771 49,99 % 30551 94843 - 94843 14547

Stazioni Italiane SRL** 68 - 41,65 % - 77 34 34

Socoseine SAS 250 3969 25,00 % - 4012 63 63 1520

Sviluppo Klépierre Finim SPA** 678 -149 50,00 % 2314 339 339 0 1270

➜ TOTAL II 133923 339 133584 175589 21103

3. DIVERS 33 33 564

➜ TOTAL III 33 33 564

➜ TOTAL GÉNÉRAL I + II + III 7121431 61705 7059726 2932965 126943

* Comptes arrêtés au 30 septembre 2000. *** Taux de conversion retenu: 1 florin = 2,9766 francs.
** Taux de conversion retenu: 1 lire = 0,00339 francs. (1) cf. note 10 – Provisions pour risques et charges.
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> Créances rattachées 

à des participations

Des avances rémunérées sont consenties à

des filiales dans le cadre de leur besoin de

financement pour 2,9 milliards de francs

intérêts compris.

3 – Créances diverses

Ce poste comprend les créances liées à l’in-

tégration fiscale pour 35,7 millions de francs,

une créance sur cession d’immobilisation

pour 30 millions de francs, des avances en

comptes courants rémunérés pour 135 mil-

lions de francs, ainsi que des créances sur

des débiteurs divers pour 26,2 millions de

francs (dont 16,8 millions de francs enga-

gés pour le compte des sociétés portant les

galeries commerciales Carrefour).

4 – Valeurs mobilières 
de placement

Au 31 décembre 2000, le stock d’actions

propres est constitué de 238 583 actions

pour une valeur d’acquisition de 141,2 mil-

lions de francs, soit 1,84 % du nombre de

titres émis. L'affectation est la suivante :

• 100000 actions au titre du plan de stock-

options mis en place en faveur de salariés

du groupe Klépierre tel qu’arrêté par le

Directoire en date du 14 juin 1999,

• 138583 actions au titre de la régularisa-

tion du cours de bourse de son action.

76207 actions propres ont été rachetées et

10000 ont été cédées en 2000.

5 – Charges à répartir
sur plusieurs exercices

Elles se décomposent de la façon suivante :

• 3 millions de francs au titre des frais d’ac-

quisition des titres de participation; 3,1 mil-

lions de francs au titre des frais d'acquisi-

tion des immeubles. Ces frais sont étalés

prorata temporis sur cinq années ;

• 21,4 millions de francs au titre des frais

d’émission de l’emprunt obligataire

convertible novembre 1998 / janvier 2006.

Ces derniers sont étalés sur la durée de

vie de l’emprunt (7 ans et 45 jours) pro-

portionnellement au nombre d’obligations

en circulation à la clôture de l’exercice ;

• 14,8 millions de francs au titre des com-

missions d'arrangeur sur le crédit syndi-

qué. Ces commissions sont étalées sur 

la durée de vie des deux tranches de 

l'emprunt, à savoir un an et cinq ans ;

• 2,2 millions de francs aux titre des hono-

raires de commercialisation. Ces charges

sont étalées sur la première période

ferme du nouveau bail et au maximum

sur trois ans.

6 – Primes 
de remboursement 
des obligations

Ce poste correspond à la prime de rem-

boursement de l’emprunt obligataire

convertible en actions émis le 17 novembre

1998 après amortissements correspondants

aux obligations restantes en vie.

Au 31 décembre 2000, 967604 obligations

sont encore en circulation ; 1 414 ont fait

l’objet d’une demande de conversion au

titre de l’exercice.

Titres de participations

VALEURS BRUTES AU DÉBUT DE L’EXERCICE 4 983 166

Acquisition de titres 2 139 483

Titres reçus en rémunération d’apports d’immeubles ou de titres à des filiales -

Achats de titres, augmentation de capital et apports (*) 2 139 483

Cessions de titres -1 218

Valeurs brutes à la clôture de l’exercice 7 121 431

(*) La décomposition du poste « Achats de titres, augmentation de capital et apports » est la suivante :

· Souscription au capital de sociétés nouvelles 262

· Acquisition et souscription en capital dans le secteur Centres commerciaux 2 139 221

en milliers de francs
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7 – Capital social

8 – Capitaux propres

Composition du capital

Nombre d’actions Valeur nominale (en francs)

Actions ordinaires composant le capital social au début de l’exercice 12 945 745 50

Actions créées suite à la conversion de 1 414 obligations 2 910 50

➜ Actions ordinaires composant le capital social en fin d’exercice 12 948 655 50

Détail des capitaux propres

Au début Augmentations Diminutions À la fin 
de l’exercice nettes nettes de l’exercice

Capital social 647 287 146 - 647 433

Primes d’émission 161 809 - - 161 809

Primes d’apport et de fusion - - -

Primes de fusion 1 489 240 - - 1 489 240

Primes d’apport 1 701 015 - - 1 701 015

Primes de conversion d’obligations en actions 2 042 1 730 - 3 772

Réserve légale 64 727 2 - 64 729

Réserves réglementées 648 636 2 843 - 651 479

Autres réserves 800 213 - - 800 213

Report à nouveau 34 93 057 -34 93057

Résultat 304 376 183 933 -304 376 183 933

Provisions réglementées 303 173 - 476

➜ Total général 5 819 682 281 884 -304 410 5 797 156

en milliers de francs

La base de conversion de ces obligations est de 2,06 actions de 50 francs nominal 

pour une obligation convertible.
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• 656 millions de francs de crédit relais 

à l'émission obligataire,

• 5,9 millions de francs d’intérêts courus

non échus sur emprunts.

Le poste « Charges à payer » correspond

aux intérêts courus non échus sur les 

swaps de taux pour 21,6 millions 

de francs.

13 – Emprunts et dettes
financières divers

Ils sont constitués essentiellement du

découvert bancaire intégré dans la Centra-

lisation Automatisée de Trésorerie pour

1 313 millions de francs et des dépôts de

garantie reçus des locataires pour 20,8 mil-

lions de francs. Ces derniers figuraient les

années précédentes au poste « Clients et

comptes rattachés ».

ment du résultat 1999 de la Sci 8 rue du

Sentier et le constat de la perte 2000.

11 – Emprunt 
obligataire convertible

Les intérêts courus de l’exercice s’élèvent

à 37,6 millions de francs, soit un montant

de 38,85 francs par obligation. Le coupon

est payable le 2 janvier 2001.

12 – Emprunts 
et dettes auprès 
des établissements 
de crédit

Le poste « Emprunts » correspond à diverses

opérations avec BNP Paribas :

• 500 millions de francs de prêt se dénouant

au début de l'année 2001,

• 1 476 millions de francs de crédit relais 

se substituant à l'augmentation de

capital,

Les impôts différés liés aux honoraires de

commercialisation de l’année ont été figés

au taux de 35,33 % et seront repris sur les

années futures à concurrence des amortis-

sements.

Les impôts différés portant sur les opéra-

tions en report d’imposition ont été valori-

sés à la clôture de l’exercice au taux de

33,33 % majoré de la contribution addi-

tionnelle de 6 % et de la contribution sociale

sur les bénéfices de 3,3 %.

À l'issue d'un contrôle de l'Administration

Fiscale, Klépierre a provisionné un redres-

sement fiscal de 1,8 million de francs.

10 – Provisions pour
risques et charges

Les appels de fonds des syndics sont comp-

tabilisés en compte de tiers. Par conséquent,

la charge de l'année fait l'objet d'une pro-

vision. Soit pour l'année une provision de

2,3 millions de francs.

La diminution des provisions sur les quotes

parts déficitaires s'explique par un ajuste-

Détail de l’impôt différé

Au 31 décembre 1999 Dotations et reprises Au 31 décembre 2000

40,00 % 37,77 % 40,00 % 37,77 % 35,33 % 36,43 % 40,00 % 35,33 % 36,43 %

Participation des salariés - -189 - 189

Honoraires de commercialisation 671 - -349 489 322 489

Total par taux (1) 671 -189 -349 189 489 322 489

➜  TOTAL I 482 329 811

Opérations en report d’imposition 
liées à l’intégration fiscale 179 114 -179 114 195 498 195 498

Total par taux (2) 179 114 -179 114 195 498 195 498

➜  TOTAL II 179 114 16 384 195 498

Total général par taux (1 + 2) 671 178 925 -349 -178 925 489 195 498 322 489 195 498

➜  TOTAL GÉNÉRAL (I + II) 179 596 16 713 196 309

en milliers de francs
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9 – Impôts différés
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14 – Résultat 
d’exploitation

Les variations de loyers s'expliquent 

principalement par des revalorisations.

Les charges d'exploitations sont impactées

par :

• la révision du mandat d'administration

conclu entre Klépierre et Klégestion pour

1,1 million de francs en variation,

• le coût du personnel détaché pour 2,7 mil-

lions de francs,

• la dotation aux provisions pour litige sur

l'immeuble Malesherbes pour 3,2 millions

de francs,

• la provision constituée sur les charges de

syndics pour 2,3 millions de francs.

15 – Résultat financier

Les produits financiers sont constitués 

principalement de :

• 126,9 millions de francs de dividendes

perçus des filiales,

• 168,5 millions de francs d’intérêts sur

créances rattachées à des participations,

• 110,1 millions de francs sur les produits

liés aux swaps de taux.

Les charges financières se décomposent

comme suit :

• 4,4 millions de francs de dotations aux

amortissements de la prime de rem-

boursement de l’emprunt obligataire

convertible,

• 37,6 millions de francs d’intérêts courus

sur l’emprunt obligataire convertible,

• 23,1 millions de francs d’intérêts sur 

l’emprunt à moyen terme de 500 millions

de francs consenti par Paribas,

• 4 millions de francs d'intérêts sur les 

crédits relais consentis par BNP Paribas,

• 49,7 millions de francs d’intérêts sur les

concours bancaires,

• 114,2 millions de francs sur les charges 

liées aux swaps de taux.

16 – Résultat 
exceptionnel

Les opérations de capital correspondant aux

cessions externes d’immeubles ou de titres

ont dégagé une plus-value de 39,4 millions

de francs. Celle-ci concerne essentielle-

ment les cessions de Tour Mattéi pour

12 millions de francs et du Parc des 

Tanneries pour 15,4 millions de francs. 

Le solde de 12 millions de francs provient

de la vente de quatre autres immeubles :

• Croissy-Beaubourg,

• Éragny bâtiment Ohio,

• centre international de Fret à Bruges,

• tour Amboise à Boulogne.

Le solde des opérations en résultat excep-

tionnel concerne principalement les frais

engagés pour l'augmentation de capital

reportée à hauteur de 9,7 millions de francs

et les frais de montage du crédit relais 

à l’émission obligataire pour 7,8 millions 

de francs.

Impôt sur les sociétés

La charge nette d’impôt de l’exercice 2000

pour la société s’élève à 39,8 millions de

francs. L’intégration fiscale a pour consé-

quence de procurer une charge nette de

54,4 millions de francs. Ce qui porte à

94,2 millions de francs l’impôt à régler effec-

tivement au Trésor y compris les contribu-

tions additionnelles de 10 % et 3,3 % sur

l’impôt sur les sociétés.

Information sur la consolidation

Les comptes individuels de Klépierre sont

consolidés dans ceux du groupe BNP

Paribas selon la méthode d’intégration 

globale.
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Engagements hors bilan

Les engagements hors bilan se constituent comme suit :

Opérations fermes (en millions de francs) 1999 2000

Payeur du taux fixe Klépierre – Payeur du taux variable BNP Paribas 1 100 6 192 *

Payeur du taux fixe BNP Paribas – Payeur du taux variable Klépierre 1 000 1 000

* dont 4 692 seront activés au cours de l’exercice 2001

Au 31 décembre 2000, Klépierre détient

le portefeuille de swaps détaillé ci-

dessous, ce portefeuille est intégralement

destiné à la couverture du risque de taux

sur une fraction de l’endettement actuel

et de l’endettement futur, compte tenu du

besoin global et de la durée prévisible 

des financements, évalués dans le cadre

Engagements réciproques – Swaps de taux

de la politique financière mise en place

par le groupe.

Engagements reçus

Montant

Cautions reçues des locataires 4,3

Engagements de financements reçus 
des établissements de crédit 9 183,4

➜  Total des engagements reçus 9 187,7

en millions de francs

Engagements donnés

Montant

Prime de remboursement 
de l’emprunt obligataire convertible 31,3

➜  Total des engagements donnés 31,3

en millions de francs

Incidence sur le résultat (capital de référence de 1 à 10 ans)

Réalisé Provisionné

Produits Charges Produits Charges

Payeur du taux fixe Klépierre – Payeur du taux variable BNP Paribas 47 58,3 13,1 13,2

Payeur du taux fixe BNP Paribas – Payeur du taux variable Klépierre 41,9 34,2 8,1 8,5

en millions de francs
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Éléments concernant les entreprises liées 
au 31 décembre 2000

Postes

Montant concernant les entreprises liées

Avances et acomptes sur immobilisations -

Titres de participation nets 7 056 402

Créances rattachées à des titres de participations 2 930 978

Autres titres immobilisés -

Dépôts et cautionnements 4

Avances et acomptes versés sur commandes -

Créances clients et comptes rattachés -

Autres créances 170 785

Comptes de régularisation 14 759

Capital souscrit appelé non versé -

Emprunts obligataires convertibles -

Autres emprunts obligataires -

Emprunts et dettes auprès des établissements de crédit 2 659 480

Emprunts et dettes financières divers 1 314 393

Avances et acomptes reçus sur commandes en cours -

Dettes fournisseurs et comptes rattachés 8 816

Autres dettes -

Produits d’exploitation 17

Charges d’exploitation 15 401

Produits financiers 406 392

Charges financières 205 745

en milliers de francs
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> articles 133, 135 et 148 du décret sur les sociétés commerciales

Nature des indications

2000 2000 1999 1998 1997 1996
€ FF FF FF FF FF

Capital en fin d'exercice

A) Capital social 98700486 647432750 647287250 647276800 372796800 372796800

B) Nombre des actions ordinaires 
existantes 12948655 12948655 12945745 12945536 3727968 3727968

Opérations et résultats des exercices

A) Chiffre d'affaires hors taxes 18628880 122197445 121197985 155014092 142338266 192824158

B) Résultat avant impôts, participation des 
salariés, dotations aux amortissements 
et provisions 42686711 280006468 472060026 98066793 304892202 288821072

C) Impôts sur les bénéfices 5344860 35059984 102333909 -123857242 101024312 42735147

D) Résultat après impôts, participation des 
salariés et dotations aux amortissements 
et provisions 28040477 183933474 304374862 36059910 154428390 195416489

E) Résultat distribué 35608801 233578424 212296301 194183040 104383104 104383104

Résultats par action

A) Résultat après impôts, participation des 
salariés et avant dotations aux 
amortissements et provisions 2,88 18,87 28,50 34,28 54,62 65,98

B) Résultat après impôts, participation des 
salariés et dotations aux amortissements 
et provisions 2,17 14,20 23,51 5,57 41,42 52,42

C) Dividende net attribué à chaque action 2,75 18,04 16,40 15,00 28,00 28,00

Personnel*

A) Effectif moyen des salariés employés 
pendant l'exercice 2

B) Montant de la masse salariale de l'exercice 15245 100000 100000 779377 298365 260420

C) Montant des avantages sociaux 0 0 365 356810 120604 107962

en francs* Le personnel de la société est salarié de la SAS Klégestion depuis le 1er juillet 1998.
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Exercice clos 
le 31 décembre 2000

En exécution de la mission qui nous a été

confiée par votre assemblée générale, nous

vous présentons notre rapport relatif à 

l'exercice clos le 31 décembre 2000, sur :

• le contrôle des comptes annuels de la

société Klépierre, établis en francs et en

euros, tels qu'ils sont joints au présent

rapport,

• les vérifications spécifiques et les infor-

mations prévues par la loi.

Les comptes annuels ont été arrêtés par le

Directoire. Il nous appartient, sur la base

de notre audit, d'exprimer une opinion sur

ces comptes.

I. Opinion sur les comptes annuels

Nous avons effectué notre audit selon les

normes professionnelles applicables en

France ; ces normes requièrent la mise en

œuvre de diligences permettant d'obtenir

l'assurance raisonnable que les comptes

annuels ne comportent pas d'anomalies

significatives. Un audit consiste à exami-

ner, par sondages, les éléments probants

justifiant les données contenues dans ces

comptes. Il consiste également à apprécier

les principes comptables suivis et les esti-

mations significatives retenues pour l'arrêté

des comptes et à apprécier leur présenta-

tion d'ensemble. Nous estimons que nos

contrôles fournissent une base raisonnable

à l'opinion exprimée ci-après.

Nous certifions que les comptes annuels,

établis conformément aux règles et prin-

cipes comptables applicables en France,

sont réguliers et sincères et donnent une

image fidèle du résultat des opérations de

l'exercice écoulé ainsi que de la situation

financière et du patrimoine de la société à

la fin de cet exercice.

II. Vérifications 

et informations spécifiques

Nous avons également procédé, confor-

mément aux normes professionnelles 

applicables en France, aux vérifications 

spécifiques prévues par la loi.

Nous n'avons pas d'observation à formuler

sur la sincérité et la concordance avec les

comptes annuels des informations données

dans le rapport de gestion du Directoire et

dans les documents adressés aux action-

naires sur la situation financière et les

comptes annuels.

En application des dispositions de la loi,

nous nous sommes assurés que les diverses

informations relatives aux prises de parti-

cipation et de contrôle ainsi qu'à l'identité

des détenteurs de capital et des droits de

vote ont été communiqués dans le rapport

de gestion.

Fait à Paris, le 6 mars 2001

Les commissaires aux comptes

Ernst & Young Audit : Patrice Coslin

Mazars & Guérard : José Marette

Odile Coulaud



101 I  R A P P O R T A N N U E L 2 0 0 0

Sur les conventions
réglementées

Exercice clos 
le 31 décembre 2000

En notre qualité de commissaires aux

comptes de votre Société, nous devons

vous présenter un rapport sur les conven-

tions réglementées dont nous avons été

avisés. Il n'entre pas dans notre mission

de rechercher l'existence éventuelle de

telles conventions.

Nous vous informons qu'il ne nous a été donné

avis d'aucune convention visée à l'article 

L. 225-86 du nouveau Code de Commerce.

Fait à Paris, le 6 mars 2001

Les commissaires aux comptes

Ernst & Young Audit : Patrice Coslin

Mazars & Guérard : José Marette

Odile Coulaud
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Sur l’émission 
de valeurs mobilières 
et bons de souscription
d’actions

Assemblée générale
mixte du 12 avril 2001

Mesdames, Messieurs,

En notre qualité de Commissaires aux

Comptes et en exécution de la mission pré-

vue par les articles L225-150, L228-92,

L228-95, L225-135 du Code de Commerce,

nous vous présentons notre rapport sur les

diverses autorisations qui sont demandées

par votre Directoire, opérations sur 

lesquelles vous êtes appelés à vous 

prononcer :

Il est proposé de déléguer à votre Direc-

toire le pouvoir d’augmenter, en une ou

plusieurs fois, le capital social d’un mon-

tant nominal maximum de 56000000 euros:

• par émission d’actions, assorties ou non

de bons de souscription d’actions, à 

souscrire contre espèces ou par compen-

sation de créances, avec ou sans prime

d’émission ;

• par incorporation au capital de bénéfices,

réserves, primes d’émission et distribu-

tion d’actions gratuites ou élévation nomi-

nale des actions existantes ;

• par émission de valeurs mobilières autres

que des actions donnant droit directe-

ment ou indirectement par conversion,

échange, remboursement, présentation

d’un bon ou toute autre manière à l’attri-

bution d’actions, à tout moment ou à dates

fixes. Ces valeurs mobilières pourront être

émises, soit en Euros, soit en toute autres

monnaies, soit en unités monétaires 

établies par référence à plusieurs devises,

à concurrence d’un montant nominal

maximum de 875000000 euros ;

• par émission de bons de souscription d’ac-

tions à souscrire contre espèces ou attri-

bués gratuitement étant précisé que ces

bons pourront être émis seuls ou attachés

à des valeurs mobilières visées ci-dessus

émises simultanément ;

• par mise en œuvre simultanée de plu-

sieurs de ces procédés.

Les pouvoirs conférés au Directoire avec

faculté de subdélégation à son Président

dans les conditions fixées par la loi, portant

sur :

• les dates et modalités des émissions,

• les prix et taux d’intérêts retenus,

• les montants et la forme des valeurs mobi-

lières à émettre, leurs dates de jouissance,

les conditions de conversion, d’échange

et de remboursement ou de rachat,

• les modifications de statuts rendues néces-

saires par l’utilisation de la présente délé-

gation,

• l’achat en bourse des bons de souscrip-

tion en vue de les annuler ou non en cas

d’émission de valeur donnant droit à 

l’attribution d’actions sur présentation

d’un bon,

• le prélèvement sur le montant des primes

afférentes à une augmentation de capital

des frais relatifs à ces opérations et des

sommes nécessaires pour porter la réserve

légale au dixième du nouveau capital,

• et plus généralement, toutes les disposi-

tions à prendre ou les accords et conven-

tions à conclure pour parvenir à la bonne

fin des émissions envisagées,

• la possibilité de faire usage, en tout ou

partie de ces délégations pour rémunérer

les titres qui seraient apportés à votre

Société dans le cadre d’une offre publique

d’échange portant sur des titres répon-

dant aux conditions fixées par l’article

L225-148 du Code de Commerce, 

lui sont délégués pour une période de 

26 mois à compter de la présente 

assemblée.

Il vous est demandé :

• d’autoriser le Directoire à fixer, lors de

chaque émission, les conditions et les

limites dans lesquelles les actionnaires

pourront exercer leur droit à souscrire à

titre irréductible en se conformant aux

dispositions légales en vigueur. Celui-ci

pourra instituer un droit de souscription

à titre réductible qui s’exercera propor-

tionnellement à leurs droits et dans la

limite des demandes,

• d’autoriser le Directoire, au cas où les

souscriptions à titre irréductible et le cas

échéant à titre réductible, n’auraient pas

absorbé la totalité de l’émission des actions

et valeurs mobilières, à au choix, limiter

l’émission au montant des souscriptions

recueillies, à répartir librement les actions

ou les valeurs mobilières et les bons non

souscrits à titre irréductible, ou encore les

offrir au public totalement ou partielle-

ment,

• de renoncer le cas échéant, au titre de la

sixième résolution au droit préférentiel

des actionnaires de souscrire les valeurs

mobilières à émettre en vertu de la délé-

gation donnée ci-dessus, étant précisé que
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dans les cas de suppression du droit pré-

férentiel de souscription :

– les émissions visées ci-dessus pourront

le cas échéant être réalisées totalement

ou partiellement sur le marché inter-

national,

– le Directoire pourra éventuellement,

pour les émissions réalisées sur le mar-

ché français, conférer aux actionnaires

pendant une durée et selon les moda-

lités qu’il fixera, un délai de priorité

pour souscrire les actions, valeurs mobi-

lières et bons de souscription d’actions

sans donner lieu à création de droits

négociables ou cessibles,

– les actions, valeurs mobilières et bons

non souscrits à l’issue du délai de prio-

rité feront l’objet d’un placement public,

– la somme revenant immédiatement ou

à terme à la société, pour chaque action,

valeur mobilière et bons émis en vertu

de la délégation ci-dessus devra être au

moins égale à la moyenne des premiers

cours des actions anciennes de la société

constatée pendant dix jours de bourse

consécutifs choisis parmi les vingt pré-

cédant le jour du début de l’émission

des actions, valeurs mobilières et bons ;

cette moyenne sera éventuellement cor-

rigée pour tenir compte de la différence

de date de jouissance ; que prix d’émis-

sion des bons émis seuls devra, par

action à créer, être tel que la somme de

ce prix et du prix d’exercice du chaque

bon soit au moins égale à 105 % de cette

moyenne.

La présente autorisation est également

valable au cas où une société dont votre

société détient directement ou indirecte-

ment plus de la moitié du capital social

émettrait des titres donnant accès au 

capital.

Les pouvoirs ainsi donnés au Directoire se

substitueraient à ceux de même objet qui

lui ont été donnés par l’assemblée générale

du 28 avril 1999.

Nous avons procédé au contrôle des 

informations fournies dans le rapport du

Directoire sur les projets d’émission en

effectuant les diligences que nous avons

estimé nécessaires selon les normes de la

profession.

Sous réserve de l’examen ultérieur des

conditions des augmentations de capital

éventuelles pouvant résulter de l’exercice

par le Directoire de ces autorisations, nous

n’avons pas d’observation à formuler sur les

modalités de détermination des prix d’émis-

sion ou base de conversion proposées.

Le montant des prix d’émission ou des bases

de conversion n’étant pas fixé, nous 

n’exprimons pas d’avis sur les conditions

définitives dans lesquelles les émissions

seront réalisées et, par voie de conséquence

sur les propositions de renonciation et de

suppression de droit préférentiel de sous-

cription qui vous sont faites, dont le prin-

cipe entre cependant dans la logique des

opérations soumises à votre approbation.

Conformément à l’article 155-2 du décret

du 23 mars 1967, nous établirons un rap-

port complémentaire lors de la réalisation

des émissions éventuellement décidées par

votre Directoire.

Fait à Paris, le 6 mars 2001

Les commissaires aux comptes

Ernst & Young Audit : Patrice Coslin

Mazars & Guérard : José Marette

Odile Coulaud
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Consolidated Statements of Income 
at December 31, 2000

2000 2000 1999 1998

€ FF FF FF

Lease income 148 623 974 903 891 586 829 466

Income from management and administration 19 947 130 844 124 818 12 628

Proceeds from sales of projects under development 79 690 522 732 16 876 -

Other income from operations 7 151 46907 13 153 16 641

TOTAL INCOME FROM OPERATIONS 255 411 1 675 386 1 046 433 858 735

Cost price of projects under development -70 575 -462 942 -10 753 -

Other operating expenses -21 709 -142 402 -121 767 -143 120

Tax and duties -3 135 -20 564 -12 120 -14 202

Payroll expense -15 288 -100 283 -97 842 -4 425

Employee profit-sharing and incentives -1 051 -6 894 -6 798 -152

Depreciation and amortization of fixed assets -44 056 -288 988 -286 202 -268 905

Net balance of allowances to and releases of reserves -3 337 -21 889 1 544 -118

➜ RESULTS OF OPERATIONS 96 260 631 424 512 495 427 813

Interest income 27 829 182 546 51 019 11 125

Interest expense -50 138 -328 884 -162 212 -125 181

➜ FINANCIAL/INVESTMENT RESULTS -22 309 -146 337 -111 193 -114 056

➜ PRE-TAX RESULTS OF OPERATIONS 73951 485 087 401 302 313 757

Non-recurring results 30 137 197 686 92 132 1 412

Goodwill amortization for the fiscal year -3 344 -21 935 -6 377 -2 300

Corporate income tax -37 573 -246 463 -142 089 -135 811

➜ NET INCOME OF CONSOLIDATED COMPANIES 63171 414 375 344 968 177 058

Share in net income of equity method investees 281 1 843 646 11 157

➜ NET EARNINGS OF CONSOLIDATED GROUP 63 452 416 218 345 614 188 215

Share attributable to minority interests -7 316 -47 990 -16 117 -19 197

➜ NET INCOME GROUP SHARE 56 136 368 228 329 497 169 018

Earnings per share 4.34 28.4 25.5 13.1

Diluted earnings per share 3.80 25.0 22.0 11.0

in FF and/or € thousands
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Consolidated Balance Sheets 
at December 31, 2000 2000 2000 1999 1998

€ FF FF FF

ASSETS

FIXED ASSETS 1 793 083 11 761 853 8 857 912 8 969 118

INTANGIBLE FIXED ASSETS 21 210 139 128 82 206 118 045

Building lease 1 632 10 705 10 680 10 453

- Amortizations -409 -2 683 -2 530 -7 012

Goodwill 78 512 510 510

Other intangible fixed assets 1897 12444 9712 8583

- Amortizations -1368 -8973 -8140 -7658

Purchase goodwill 25144 164934 87844 122662

- Amortizations -5764 -37809 -15870 -9493

TANGIBLE FIXED ASSETS 1765617 11581688 8766839 8812588

Land 599335 3931380 3201429 3306405

Buildings and improvements 1281572 8406561 6060641 5748652

- Amortizations -116088 -761487 -508156 -247430

Furnishings and equipment 2206 14470 21979 14513

- Amortizations -1408 -9236 -9054 -9552

FINANCIAL ASSETS 1258 8252 8867 24170

EQUITY SECURITIES IN EQUITY METHOD INVESTEES 4998 32785 - 14315

CURRENT ASSETS 508541 3335810 2664907 1874015

INVENTORY OF OPERATIONS UNDER DEVELOPMENT 97317 638358 1088549 552786

TRADE NOTES AND ACCOUNTS RECEIVABLE 5529 36268 2556 6962

Ordinary accounts receivable 6390 41916 - 4138

Doubtful accounts receivable 1295 8495 9025 9110

- Provisions -2156 -14142 -6469 -6286

MISCELLANEOUS RECEIVABLES 227033 1489239 750920 788563

MARKETABLE SECURITIES 102745 673963 616310 256884

CASH AND NEAR CASH 75917 497983 206571 268820

DEFERRED TAX ASSETS 5115 33552 3318 1867

ADJUSTMENT ACCOUNTS 29240 191802 124720 167442

➜  TOTAL ASSET 2335979 15323018 11650856 11012442

in FF and/or € thousands
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Consolidated Balance Sheets 
at December 31, 2000 2000 2000 1999 1998

€ FF FF FF

LIABILITIES AND SHAREHOLDERS’ EQUITY 864781 5672592 5312227 5174630

SHAREHOLDERS’ EQUITY

Share capital  98701 647436 647287 647277

Additional paid-in capital 511594 3355837 3354106 3356358

Legal reserves 9868 64730 64728 64712

Consolidated reserves 188482 1236361 916609 937265

Earnings for the fiscal year 56136 368228 329497 169018

MINORITY INTERESTS 145741 955998 453321 446860

DEFERRED TAX CREDITS - - 83364 136355

PROVISIONS FOR CONTINGENCIES AND LOSSES 7796 51138 13632 8607

DEBT 1293739 8486372 5259842 4891724

Borrowings and financing debt 1029325 6751929 4094820 3396922

Trade notes and accounts payable 48796 320081 125814 151771

Other liabilities 215618 1414361 1039208 1343031

ADJUSTMENT ACCOUNTS 23922 156918 528470 354266

➜  TOTAL LIABILITIES 2335979 15323018 11650856 11012442

in FF and/or € thousands
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Consolidated Statements of Cash Flows
2000 2000 1999

€ FF FF

CASH FLOW FROM OPERATIONS

Net income of consolidated companies 63 171 414 375 344 968

Elimination of expenses and income with no material impact on cash flow

or unrelated to operations

- Amortization and depreciation 54 271 355 994 291 046

- Capital gains and losses on sales of assets, 

net of taxes and deferred taxes -30 268 -198 543 -158 720

CASH FLOW OF CONSOLIDATED COMPANIES 87174 571826 477294

Change in working capital requirements (1) -30 296 -198 728 -605 920

CASH FLOW FROM OPERATIONS 56878 373098 -128626

CASH FLOW FROM INVESTMENT ACTIVITIES

Acquisitions of fixed assets and impact of changes in the scope of consolidation (1) -544 019 -3 568 531 -660 557

Sales of fixed assets 96 434 632 566 615 286

NET CASH FLOW FROM INVESTMENT ACTIVITIES -447 585 -2 935 965 -45 271

CASH FLOW FROM FINANCING ACTIVITIES 
Dividends paid to shareholders of the parent company -31 787 -208 508 -194 149

Dividends paid to minority interests of consolidated companies -1 186 -7 781 -30 432

Change in net financial condition 287 1 882 -2 242

New borrowings and financing debt 340 583 2 234 081 633 497

Repayment of borrowings and financing debt -4 900 -32 142 -25 588

Impact of changes in scope of consolidation 71 534 469 230

NET CASH FLOW FROM FINANCING ACTIVITIES 374 531 2 456 762 381 086

➜ CHANGE IN CASH FLOW -16 176 -106 105 207 189

Cash flow at start of period -17 007 -111 556 -318 745

Cash flow at end of period -33 182 -217 661 -111 556

(1) at December 31, 2000: includes reclassification in FF and/or € thousands

of Sécovalde’s unsold developments under “Fixed assets” for FF 569 million.
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Development Shopping centers (1) Offices (2)

2000 2000 1999 1999 2000 2000 1999 1999 2000 2000 1999 1999

€ FF € FF € FF € FF € FF € FF

Lease income 2385 15645 159 1046 63039 413509 56254 369005 83199 545750 79508 521536

Income from management 

and administration - - - - 17971 117882 16489 108164 1976 12962 2539 16654

Proceeds from sales of   

projects under development 79690 522732 2573 16876 - - - - - 0

Other income from operations 3431 22506 54 351 1870 12266 1313 8615 1850 12135 638 4187

TOTAL INCOME FROM OPERATIONS 85506 560883 2786 18273 82880 543657 74057 485784 87025 570847 82685 542377

Cost price of   

projects under development -70486 -462358 -1639 -10752 -88 -577 - - -3 -20 - -

Other operating expenses -6739 -44205 -3989 -26169 -8234 -54011 -10160 -66648 -6736 -44185 -4413 -28950

Taxes and duties -40 -262 -18 -115 -882 -5786 -996 -6533 -2214 -14523 -834 -5472

Payroll expense - - - - -11841 -77672 -11811 -77477 -3447 -22611 -3105 -20365

Employee profit-sharing and incentives - - - - -851 -5582 -564 -3700 -200 -1312 -472 -3098

Amortization and depreciation of fixed assets -785 -5149 - - -17748 -116419 -16222 -106407 -25524 -167426 -27410 -179795

Net balance of allowances to 

and releases of reserves -736 -4828 -21 -139 -880 -5772 -694 -4552 -1721 -11289 951 6235

➜ RESULTS OF OPERATIONS 6720 44080 -2882 -18902 42356 277837 33610 220467 47180 309481 47401 310932

(1) including Ségécé (2) including Klégestion and Corporate in FF and/or € thousands
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1 – The Klépierre group

Klépierre is a real estate asset management

company that specializes in commercial real

estate. Its principal business is owning, leas-

ing, managing and developing shopping

centers, and managing and leasing offices

in Paris and the Greater Paris Area.

1.1  Shopping center holdings

Klépierre’s shopping center holdings,

located in France and Continental Europe,

are owned through two subsidiaries:

• Klécentres, which owns interests in

regional downtown and suburban 

shopping centers in France and Italy. 

In December 2000, Klépierre’s equity

interest in Klécentres decreased from

87.5% to 82.5% as a result of transactions

involving the contribution of equity 

securities. The terms and consequences

of this change in ownership are explained

in Note 2.1 (Scope and method of 

consolidation).

• Kléber La Pérouse, a wholly owned 

subsidiary, specialized in shopping 

center design. The Val d’Europe shop-

ping center near Disneyland Paris was

inaugurated in October 2000 and three

additional projects – Boulogne-Billancourt,

Annecy and Poitiers – will open in 2001.

In addition to its real estate holding busi-

ness, Klépierre provides services through

Ségécé, in which it owns an 82.99% equity

interest. Ségécé is the oldest and one 

of the premier retail urban planning and

development specialists. Ségécé earns 

a significant portion of its revenues from

outside the group through the management

of 38 shopping centers owned by investors

such as AXA, the Caisse des Dépôts group

and Société Générale.

Since 1999, Klépierre has pursued an 

active growth policy, acquiring interests in

shopping centers in Italy and the Czech

Republic and creating new shopping 

centers in France.

This policy led to the conclusion of an 

agreement in July 2000 with Carrefour to

acquire 167 shopping malls in France and

in Europe.

The acquisition, at an estimated cost 

of FF 10.7 billion, is expected to make 

the Klépierre group the leading shopping

center owner in France and number three

in Spain.

These assets are owned through two 

companies:

• Klécar France, which will carry the French

assets;

• Klécar Europe Sud which already owns 

a portion of the assets in Spain through

two Spanish subsidiaries, Klécar Foncier

Iberica and Klécar Foncier España.

These four companies were consolidated

at the December 31, 2000 reporting date.

In December 2000, 47 Spanish centers were

acquired for a total amount of FF 1.991 billion

and recorded as assets on the balance sheets

of Klécar Foncier Iberica and Klécar Foncier

España.

In early 2001, approximately 100 Carrefour

employees joined the workforce of Ségécé

and Ségécar, the joint management 

subsidiary of Ségéce and Carrefour.

Klépierre has opted to structure its financing

of the Carrefour shopping centers as follows:

• a € 225 million (FF 1,476 million) bridge

loan granted by BNP Paribas in lieu of

the capital increase. This loan was fully

drawn down at December 31, 2000.

• a € 600 million bridge loan (FF 3,935 mil-
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lion) granted by BNP Paribas in lieu of 

the bond issue, of which € 100 million has

been drawn down.

• A € 900 million (FF 5,903 million) 

syndicated loan structured in two tranches:

€ 670 million (five year due date) and 

€ 230 million to back up commercial 

paper that Klépierre could issue.

1.2  Office properties

Klépierre owns its office properties either

directly or through its subsidiary Klébureaux.

The subsidary Klégestion, an office and ware-

house asset and property managment special-

ist, manages and enhances the value of these

properties. Like Ségécé Klégestion, provides

services to other office real estate companies.

In 2000, Klépierre pursued its arbitrage 

policy, divesting of 10 building complexes for

a total amount of FF 594 million. These sales

generated capital gains of FF 147 million.

At December 31, 2000, Klépierre was fully

consolidated by BNP Paribas. BNP Paribas

owns a 61.15% equity interest in Klépierre.

Its stock is listed on the Service à Règlement

Différé of the Paris Bourse.

2 – Principles 
and methods 
of consolidation

2.1  Scope and methods 

of consolidation

Companies in which Klépierre exercises direct

or indirect controlling influence, as well as

those in which it exercises significant 

influence, are all fully consolidated.

Exclusively controlled companies are fully

consolidated, regardless of their activity 

or legal form.

Portfolio management firms are also fully

consolidated.

Exclusive control is presumed when Klépierre

directly or indirectly owns 40% of the voting

rights and when no other shareholder owns

more than 40% of such rights.

Companies in which the Klépierre group and

other shareholders have agreed to exercise

joint controlling influence are proportion-

ately consolidated.

At December 31, 2000, the consolidation of

the group included the 95 companies listed

in paragraph 4.1 (“Notes to the balance sheet”).

Changes in the scope of consolidation reflect

the following two transactions at the end 

of 2000:

2.1.1 Acquisition of the Carrefour

shopping malls

The shopping malls acquired from 

Carrefour led to the formation of Klécar

France SNC, SAS Klécar Europe Sud, 

Klécar Foncier Iberica and Klécar Foncier

España. The four companies were fully 

consolidated at the December 31, 2000

reporting date.

The consolidation of these four companies

had no material impact on the group’s 

consolidated reserves. However, minority

interests increased by FF 430 million,

reflecting the 17% equity interest owned

by third parties in Klécar Europe Sud.

2.1.2 Decrease in Klépierre’s 

ownership of Klécentres

On December 29, 2000, Klécentres, CNP

Assurances and Ecureuil Vie entered into

an agreement on the contribution of equity

interests in the two companies that own the

shopping centers Brescia (Italy) and Bègles

Arcins. Under the terms of the agreement,

the two companies in question are now

wholly owned subsidiaries of Klécentres.

Goodwill recorded in respect of the afore-

mentioned contributions includes:

• Bègles Arcins: FF 54 million on the entire

property;

• ICD: FF 45 million on the entire property,

plus residual goodwill of FF 7.5 million

dating from the purchase of the property.

For Brescia (the parent company of ICD)

and ICD, which owns the Italian shopping

center, the change in ownership interest

also resulted in full consolidation. They

were formerly proportionately consolidated.

In consideration for contributions of 
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FF 101 million (Brescia) and FF 139 mil-

lion (Bègles Arcins), Klécentres completed

a capital increase reserved for the contrib-

utors. This transaction resulted in a reduc-

tion of Klépierre’s equity interst (from 87.5%

to 81.5%) and a loss of interest in the 

Klécentres sub-group.

Klépierre subsequently acquired an 

additional 1% equity interest in Klécentres,

bringing its total equity interest in the 

latter is 82.5%. This transaction resulted in

total goodwill of FF 15 million in respect of

the Klécentres sub-group, fully amortized

at the December 31, 2000 reporting date.

A dilution gain of FF 84 million on the loss

of interest in Klécentres and its subsidiaries

was recorded under non-recurring results

for the fiscal year.

Six other new companies were consolidated

at the December 31, 2000 reporting date:

• Klépierre Finance, a wholly owned

Klépierre subsidiary, was fully consoli-

dated. The company was formed to

improve group-level cash management 

in connection with the implementation

of an Automated Treasury Centralization

System designed to net group cash flows.

• The Italian shopping center Novate, held

by the company Cienneo SRL, is

accounted for by the equity method. 

The Klépierre group owns a 17% equity

interest in Cienneo via Zobel Investment

BV, a wholly owned subsidiary of Klépierre

that owns a 49.99% equity interest in 

Belga Sept SA. Belga Sept SA directly

owns a 34% equity interest in Cienneo.

Zobel Investment BV and Belga Sept are

fully consolidated.

• Devimo Consult, a company governed 

by the laws of Belgium, is accounted for

by the equity method.

• SCI du Bassin Nord is proportionately

consolidated.

2.2   Comparability 

of financial statements

Since the changes in method have no 

material impact on the group’s consolidated

net worth, no pro forma financial statements

were established for prior periods. 

The consolidated statements of income for

the year ended December 31, 1998 do not

include Ségécé and Klégestion, which were

not exclusively controlled by Klépierre until

the end of fiscal 1998. 

The Spanish acquisitions made at the end

of 2000 did not contribute to consolidated

earnings.

2.3   Fiscal year reporting date

For substantially all companies of the

Klépierre group, the fiscal year coincides

with the calendar year. The financial 

statements used in consolidation are those

as of December 31, 2000.

2.4   Financial statement 

homogeneity

Corporate financial statements are prepared

in accordance with the French General

Chart of Accounts.

2.5   Reciprocal accounts 

and transactions

Reciprocal accounts and gains from inter-

company transaction that have a material

impact on the presentation of the consoli-

dated financial statements are eliminated.

However, management fee income in con-

nection with Ségécé’s development busi-

ness is not eliminated in cases where it has

been included in the cost price of related

assets by the purchasing company. The

same treatment applies to interest and 

dividend income billed by Kléber La

Pérouse to development companies.

2.6   Goodwill

The difference between the acquisition

price and the share in net assets of newly

acquired companies is analyzed and allo-

cated to the carrying values of various line

items of the consolidated entity’s long-term

assets using the valuation methods that are

appropriate to the type of asset.

For acquired companies that own real estate

complexes, all related variances are recorded

under Land.

Any remaining differences are recorded 

as goodwill.

Ségécé securities purchased in 1995 and

1998 resulted in goodwill which, given the

company’s business, was not allocated to its

assets, and which is subject to amortization

over 15 years. Net goodwill in connection

with the aforementioned purchases was 

FF 66 million at December 31, 2000.

Additional goodwill was recorded for the

year ended December 31, 2000 as follows:

• FF 15 million, subject to amortization

over 15 years, in connection with the con-

solidation of Devimo Consult;

• residual goodwill of FF 7.5 million in

respect of ICD securities contributed;

• goodwill calculated in connection with

the contributions of Bègles Arcins 

and ICD were offset by a deferred tax 

liability. Related goodwill amounts to 

FF 19.7 million and FF 16.7 million,

respectively.
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3 – Accounting policies

3.1   Impact of changes 

in accounting regulations

Klépierre’s financial statements for the year

ended December 21, 2000 were prepared

using the new consolidation policies set forth

in Regulation 99-02. The impact of such

changes in method on the opening balance

sheet resulted in an increase of FF 188 mil-

lion (FF 259 million for the group), 

credited to retained earnings.

This increase resulted from the application

of the new method for estimating deferred

taxes, determined by comparing the con-

solidated tax and balance sheet valuations

of assets and liabilities. Calculated on the

opening balance sheet, this estimate results

in a deferred tax asset of FF 110 million,

compared with a deferred tax liability of

FF 78 million at this same date prior to 

the application of the new regulation.

However, it should be noted that any tax

expense or savings that may result from the

sale of real estate assets may differ in mate-

rial respects from the deferred tax calcu-

lated, depending on the tax optimization

strategy that the company may elect to

implement at the time of sale. In particu-

lar, certain buildings and shopping centers

are directly owned, while others are owned

through companies. In addition, with the

exception of the office real estate assets sold

under the arbitrage program, all other fixed

assets have been acquired for long-term

holding purposes. Other changes in method

brought about by the new regulation have

no material impact on the group’s opening

balance sheet.

3.2   Other changes in accounting

policy

In accordance with Statement No 00-A

issued by the Comité d’urgence of the

CNC on July 6, 2000, Klépierre recog-

nized substantially all of its employer obli-

gations, resulting in a FF 15.5 million,

charge against consolidated retained 

earnings.

3.3   Revaluation of assets and har-

monization of terms of amorti-

zation

Following mergers and partial business

mergers that occurred in 1998, the carrying

values of real estate assets were revalued

in the consolidated financial statements.

The assets historically held by Klépierre,

as well as those held by Compagnie 

Foncière, were previously recorded in the

financial statements at their historical book

value. Conversely, assets contributed 

by Foncière Chaptal were carried at their

fair market value (the price paid by Klépierre 

to acquire them in 1998).

In addition, due to the various accounting

conventions in force in the different 

companies that are now consolided by

Klépierre, differences existed between the

amortization periods of the various assets

owned by the group.

For these reasons, for the period ended

December 31, 1998, the group revalued its

assets in the consolidated financial statements

and harmonized amortization periods.

The new amortization periods were 

determined on the basis of estimates 

of the residual life of the assets in question 

provided by appraisers and the residual life

indicated in corporate financial statements.

At December 31, 1998, a variance of FF 966

million arose from the revaluation 

of buildings and land. At the same time,

goodwill of FF 608 million recorded 

when the minority interests of companies

carrying these buildings were acquired, was

eliminated. The impact net of the 1998

revaluation was FF 358 million.

At December 31, 2000, the total excess of

restated assets over historical cost was 

FF 886 million. This variance evolves as

land and buildings are acquired or sold.

Sales completed in 2000 improved the 

variance by FF 11.8 million, compared with 

a decrease of FF 94 million due to sales

completed in 1999.

3.4   Inventory 

of projects under development

These inventories reflect the accrued 

cost of projects under development at 

the financial statement reporting date. 
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This cost includes the purchase price 

and related costs of acquiring land, and 

construction costs and fees, with the excep-

tion of fees related to the cost of finding

tenants for rented premises, which are

recorded as expenses.

This cost also includes interest expense.

Items comprising this inventory may be

sold to third parties prior to completion 

of the projects under development. In such

cases, related selling costs are carried – net

of advances received – as assets under a

miscellaneous debtors’ account, offset 

by a prepaid income account recorded under

liabilities. Margins are recorded to income

only when the project is delivered.

3.5   Start-up and contribution costs

The start-up and contribution costs borne

by subsidiaries are recorded in the consol-

idated financial statements as expenses for

the current year.

The costs borne by Klépierre in connection

with mergers and business transfers are

charged against additional paid-in capital.

3.6   Acquisition costs 

for buildings and securities

These acquisition costs are recorded as

expenses to be amortized. The cost of

acquiring securities is amortized over five

years. The cost of acquiring buildings is

amortized in line with the amortization

schedule of the acquired asset.

3.7   Bond issue fees

The costs incurred in connection with the

bond issued by Klépierre in 1998 are

recorded as an expense to be amortized 

on a prorated basis over the scheduled 

maturity of the bond. The net balance 

of that portion which corresponds to bonds 

converted during the year is recorded 

under capital increase costs and is amor-

tized in equal fractions over a period of three

years.

3.8   Convertible bond

The convertible bond issued by Klépierre

in November 1998 is recorded as a liability

at its redemption value.

The issue premium is carried as an asset

and is being amortized over the scheduled

maturity of the bond under financial/invest-

ment results.

3.9   Entry fees and indemnities

Entry fees received, which are considered

as additional lease income, are recorded as

prepaid income and spread over the term

of the related lease.

Eviction indemnities paid to tenants are

generally recorded as expenses in the year

they are incurred. However, when they are

material and allow for the renegotiation 

of leases under more favorable terms, 

they are recorded as deferred expenses and

amortized over the term of the new lease.

Lease termination indemnities received

from tenants are spread out in such a way

as to offset the corresponding loss of lease

income revenue over the remaining period

of the terminated lease, with the exception

of building disposals, in which case they

are immediately recognized in the state-

ment of income.

3.10   Sales fees

Sales and lease-up fees relating to the 

opening of a new shopping center or the

extension of an existing one are recorded 

as expenses to amortize over three years 

on a prorated basis as of the date of the open-

ing of the shopping center or extension.

Fees earned in connection with changes in

tenant and lease renegotiations are recorded

as expenses to amortize over three years on

a prorated basis over the first firm period

of the lease as of the date on which the lease

goes into effect. The period of amortiza-

tion may not exceed three years.

Due to the immediate deductibility of these

fees, a deferred tax liability is recorded.

3.11   Corporate income tax

Three tax consolidation groups were set up

in fiscal years:

• 1995, between Klépierre and subsidiaries

in which its ownership was 95% or more;

• 1996, between Klécentres and subsidiaries

in which its ownership was 95% or more;

• 1999, between Ségécé and its subsidiary

Ségécé Loisirs et Transactions.
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Unrealized tax savings and tax expense are

recorded in a suspense account in Klépierre’s

corporate financial statements before being

transferred to the consolidated statements 

of income. At the December 31, 2000 

reporting date, the aggregate total of these

transfers was a tax savings of FF 195 million,

of which FF 16 million in respect of the 

current period. This tax savings is primarily

recovered by loss-making subsidiaries.

Deferred income tax assets and liabilities

are recorded based on timing differences

resulting from the inclusion of certain losses

and expenses or of certain gains and income

in taxable income for different periods.

For real estate holdings (office properties

and shopping centers), differences between

the values obtained for tax purposes and

the values used in consolidation pertain 

to real estate assets only and not to securi-

ties owned in the companies that may hold

these real estate assets. Although the 

consolidated financial statements reflect real

estate asset values only, the tax related to

sales made under the arbitrage program is

based on whether a real estate asset or equity

security is actually sold. For Klépierre, sales

transactions generally involve real estate

assets. Consequently, Klépierre excludes

long-term capital losses that may be carried

forward from the taxable asset base when

they result from the sale of equity invest-

ment securities.

The tax rate applied to differences between

directly owned real estate assets and real

estate assets owned through other compa-

nies was the basic tax rate at January 1, 2000

(37.7%), resulting in the recognition of a

tax credit of FF 110 million, recorded under

consolidated reserves.

At December 31, 1998, the taxation of the

excess of restated assets over their histori-

cal cost resulted in a deferred tax liability

of FF 124 million. At the December 31, 1999

reporting date, this liability was FF 78 mil-

lion, before application of the new method.

For the year ended December 31, 2000, the

basic tax rate used was 36.43% and the long-

term capital gains tax rate used was 20.77%.

3.12   Risk management activity

As the holding company of a group of com-

panies, Klépierre centralizes the manage-

ment of group financing needs and inter-

est-rate exposures. Under the terms of this

financing policy, Klépierre makes available

the financial resources needed to fund group

activity and sets up the related hedging 

programs. Gains and losses related to 

interest or currency rate swap transactions

are prorated over the period and reflected

in the income statement. Unrealized gains

and losses resulting from the difference

between the estimated fair market value of

such contracts at year-end and their nomi-

nal value are not recorded.

F
IN

A
N

C
IA

L
R

E
P

O
R

T



2 0 0 0  A N N U A L R E P O R T I  116

IV – Additional balance sheet and off-balance sheet data

4.1   Notes to the consolidated balance sheets

Note 1- Scope of consolidation

Scope of consolidation

Company Siren Number % Ownership % Control

12/31/00 12/31/99 12/31/00 12/31/99

Fully consolidated companies

SA Klépierre 780 152 914 100.00% 100.00% 100.00% 100.00%

SAS Curial Archereau 662 007 301 100.00% 99.99% 100.00% 99.99%

SA Société Centrale Immobilière 350 288 643 100.00% 100.00% 100.00% 100.00%

SNC Kléber La Pérouse 388 724 361 100.00 0 100.00% 100.00% 100.00%

SA Klé 31 389 217 746 99.72% 99.72% 99.72% 99.72%

SAS Saint André Pey Berland * 377 563 978 82.50% 87.50% 100.00% 100.00%

SCI Levallois Anatole France 394 383 376 98.89% 98.89% 99.90% 99.90%

SCI 8 rue du Sentier 352 503 403 100.00% 100.00% 100.00% 100.00%

SA Secmarne * 309 660 504 55.68% 57.39% 61.67% 61.67%

SAS Opale 398 968 735 100.00% 95.00% 100.00% 95.00%

SAS 43 Kléber 398 966 812 99.99% 99.99% 100.00% 100.00%

SAS Issy Desmoulins 398 968 677 99.91% 99.91% 99.91% 99.91%

SAS Sommer Antony 398 965 566 99.99% 99.99% 100.00% 100.00%

SAS Baudot Massy 398 963 850 99.99% 99.99% 100.00% 100.00%

SAS Varennes Ormes 398 963 538 99.99% 99.99% 100.00% 100.00%

SAS Langevin Herblay 398 962 225 99.99% 99.99% 100.00% 100.00%

SAS Center Villepinte * 398 961 235 82.47% 87.47% 99.97% 99.97%

SAS Jaude Clermont * 398 960 963 82.49% 87.49% 99.99% 99.99%

SAS Doumer Caen * 398 969 113 82.47% 87.47% 99.96% 99.96%

SAS Strasbourg La Vigie * 399 181 635 82.38% 87.37% 99.85% 99.85%

SAS Concorde Puteaux 400 098 364 99.99% 99.99% 100.00% 100.00%

SAS Suffren Paris 15 400 098 448 99.99% 99.99% 100.00% 100.00%

SAS Kléber Levallois 400 098 356 99.99% 99.99% 100.00% 100.00%

SAS Baudin Levallois 400 098 174 99.99% 99.99% 100.00% 100.00%

SAS Leblanc Paris 15 400 110 235 99.99% 99.99% 100.00% 100.00%

SA Klécentres * 400 392 793 82.50% 87.50% 82.50% 87.50%

SA Socoseine 389 287 871 95.60% 71.10% 99.84% 74.84%

SAS 21 Kléber 582 017 273 98.99% 98.99% 99.00% 99.00%

Ségécé * 562 100 214 82.99% 84.99% 89.99% 89.99%

SAS CB Pierre 343 146 932 98.99% 98.99% 99.00% 99.00%

SC Solorec * 320 217 391 87.79% 91.25% 100.00% 100.00%

SAS 21 La Pérouse 389 519 158 99.99% 99.99% 100.00% 100.00%

SAS 46 rue Notre Dame des Victoires 392 655 395 99.99% 99.99% 100.00% 100.00%

SAS 192 avenue Charles de Gaulle 392 654 505 99.99% 99.99% 100.00% 100.00%

SA 23 avenue Marignan 392 663 670 99.98% 99.98% 99.99% 99.99%

SC Centre Bourse * 300 985 462 72.75% 76.25% 85.00% 85.00%

SAS 43 Grenelle 393 438 742 99.99% 99.99% 100.00% 100.00%

SAS Tours Nationale * 393 439 062 82.50% 87.50% 100.00% 100.00%

SAS Klégestion 398 058 149 100.00% 100.00% 100.00% 100.00%



Scope of consolidation

Company Siren Number % Ownership % Control

12/31/00 12/31/99 12/31/00 12/31/99

Fully consolidated companies (cont’d)

SAS 5 Turin 398 969 014 99.95% 99.95% 99.95% 99.95%

SAS Vanne Montrouge 398 967 000 94.99% 94.99% 95.00% 95.00%

SAS Oise Cergy 398 965 111 50.00% 50.00% 50.00% 50.00%

SAS Melun Saint-Pères * 402 668 792 82.48% 87.48% 99.98% 99.98%

SAS Daumesnil Reuilly 403 085 574 99.98% 99.98% 99.99% 99.99%

SAS Bègles Arcins * 404 357 535 82.50% 65.62% 100.00% 75.00%

SAS Fontenay La Redoute 410 245 344 99.88% 99.88% 99.88% 99.88%

SNC Soccendre 319 814 075 82.99% 85.02% 100.00% 100.00%

SCI Secovalde 405 362 682 40.00% 40.00% 40.00% 40.00%

SAS Le Havre Tourneville 407 799 493 100.00% 100.00% 100.00% 100.00%

SCI Cécoville 409 547 015 100.00% 99.90% 100.00% 100.00%

SAS Le Havre Capelet 410 336 564 100.00% 100.00% 100.00% 100.00%

SAS Poitiers Aliénor 410 245 757 100.00% 100.00% 100.00% 100.00%

SAS Klébureaux 410 244 024 99.99% 99.99% 99.99% 99.99%

SAS Espace Kléber 419 057 823 99.99% 99.99% 100.00% 100.00%

SAS Espace Dumont d'Urville 419 057 922 99.99% 99.99% 100.00% 100.00%

SCI Boulogne d'Aguesseau 394 798 375 98.89% 98.89% 99.90% 99.90%

SCI Étoile Quinzième 350 455 481 98.89% 98.90% 99.90% 99.90%

SCI Les Ellipses 381 199 975 98.89% 98.89% 99.90% 99.90%

SCI Levallois Michelet 393 550 520 98.89% 98.89% 99.90% 99.90%

SCI Rueil Hermès 394 798 482 98.89% 98.89% 99.90% 99.90%

SCI Villepinte le Tropical 394 797 872 98.89% 98.90% 99.90% 99.90%

SNC Foncière Saint-Germain 378 668 875 99.99% 99.99% 100.00% 100.00%

SNC Couperin Foncière 349 263 400 99.99% 99.99% 100.00% 100.00%

SNC Liège 25 Paris 8e 343 760 385 99.99% 99.99% 100.00% 100.00%

SNC Godefroy n° 8 Puteaux 377 548 052 99.99% 99.99% 100.00% 100.00%

SNC Université Paris 7 352 641 468 99.99% 99.99% 100.00% 100.00%

SNC 86 rue Anatole France 380 728 261 99.99% 99.99% 100.00% 100.00%

SNC Général Leclerc n° 11 et 11 bis Levallois 381 986 363 99.99% 99.99% 100.00% 100.00%

SA Soaval 419 620 075 41.43% 42.43% 49.92% 49.92%

SAS Klémurs 419 711 833 100.00% 100.00% 100.00% 100.00%

SAS Cécobil 408 175 966 50.00% 50.00% 50.00% 50.00%

SC Rouen Candé 414 889 527 99.98% 99.98% 100.00% 100.00%

SC Cecocord 417 522 485 99.98% 99.98% 100.00% 100.00%

SCI Paris Suffren 394 798 649 98.89% 98.89% 99.90% 99.90%

SA Ségécé Loisirs et Transactions 421 220 252 78.91% 80.82% 95.08% 95.00%

SAS Flandre 423 012 004 99.99% 99.99% 100.00% 100.00%

SAS Candé 423 012 376 99.99% 99.99% 100.00% 100.00%

Immobiliare Magnolia SRL - 85.00% 85.00% 85.00% 85.00%

SCI Chaptal Alun 428 295 521 99.99% 99.99% 100.00% 100.00%

SAS Klépierre Finance 433 613 312 100.00% - 100.00% -

Zobel Investment BV - 100.00% - 100.00% -

Belga Sept SA - 49.99% - 49.99% -

Klécar France SNC 433 496 965 83.00% - 83.00% -

SAS Klécar Europe Sud 433 864 268 83.00% - 83.00% -

Klécar Foncier Iberica - 83.00% - 100.00% -
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Scope of consolidation

Company Siren Number % Ownership % Control

12/31/00 12/31/99 12/31/00 12/31/99

Fully consolidated companies

Klécar Foncier España - 83.00% - 100.00% -

SAS Brescia * 419 297 163 82.50% 43.75% 100.00% 50.00%

I.C.D. SPA * - 70.13% 37.19% 85.00% 50.00%

Poportionately consolidated companies 

SCI Antin Vendôme 313 781 668 50.00% 50.00% 50.00% 50.00%

SAS Espace Cordeliers 421 101 882 50.00% 50.00% 50.00% 50.00%

SAS Le Havre Lafayette 420 292 047 40.00% 40.00% 40.00% 40.00%

SAS Le Havre Vauban 420 307 704 40.00% 40.00% 40.00% 40.00%

SCI du Bassin Nord 422 733 402 50.00% - 50.00% -

Companies accounted for by the equity method

Devimo Consult - 29.05% - 35.00% -

Cienneo SRL - 17.00% - 34.00% -

* Changes in percentage interest following contributions made to Klécentres at year-end. Annual earnings for these companies were divided between the group and minority shareholders based on equity

ownership in 1999.

Note 2- Changes in fixed assets, and depreciation and amortization

2.1   Goodwill

Goodwill recorded in the balance sheets of

Klécentres and Klépierre in respect of the

acquisition of their equity interests in

Ségécé, totaling FF 34.5 million and 

Note 2.1 

At January 1, Increases Change in Allocations At December At December

2000 presentation and decreases 31, 2000 31, 2000

in € thousands

Gross goodwill 87 844 73250 3 840 - 164 934 25 144

• Ségécé 87 286 87 286

• Bègles Arcins - Provision for deferred taxes 19 708 19 708

• ICD (Brescia) - Provision for deferred taxes 16 694 16 694

• Klécentres 15 164 15 164

• Devimo 14 226 14 226

• ICD (Brescia) 7 458 7 458

• SCI Sentier 3 840 3 840

• Klégestion 558 558

Amortization -15 870 -21 939 - - -37 809 -5 764

• Ségécé -15 312 -5 822 -21 134

• Klécentres -15 164 -15 164

• Devimo -953 -953

• Klégestion -558 -558

➜ Net goodwill 71 974 51 311 3 840 - 127 125 19 380

in FF thousands

FF 52.7 million, respectively, is subject to

amortization over 15 years.

Goodwill in respect of Bègles Arcins and

ICD, allocated to property groupings,

resulted in the recognition of deferred tax

liabilities of FF 19.7 million and FF 16.9

million, respectively. An entry in the same

amount was recorded as an asset under

Goodwill.
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2.2   Gross fixed assets

The column heading “additions to the scope of consolidation” reflects the acquisition 

of Carrefour shopping malls by Klécar Foncier España and Klécar Foncier Iberica.

Other changes reflect the reclassification of fixed assets in progress and development 

company inventory (FF 709 million), and the impact of full consolidation 

of ICD (FF 149 million).

Note 2.2

At January 1, 2000 Additions  Acquisitions, Decreases due to Other At December At December
to the scope creations divestitures changes, 31, 2000 31, 2000

of and or removal line item in 
consolidation contributions from service transfer € thousands

Intangible fixed assets

Building lease 10 680 197 -172 10 705 1 632

Goodwill 512 512 78

Other intangible fixed assets 9 712 3 406 -674 12 444 1 897

➜ Total 20 904 - 3 603 - -846 23 661 3 607

Tangible fixed assets

Lease-purchase

Land 3 201 429 510 702 309 717 -107 470 17 002 3 931 380 599 335

Buildings and improvements 5 734 894 1 489 360 551 917 -376 520 869 385 8 269 036 1 260 606

Buildings in progress 305 855 23 201 -19 042 -192 230 117 784 17 956

Financial-leasing

Land 1 838 1 838 280

Buildings 18 054 -151 17 903 2 729

Furnishings and equipment 21 979 2 280 -9 789 14 470 2 206

➜ Total 9 284 049 2 000 062 887 115 -503 183 684 368 12 352 410 1 883 113

Financial assets

Equity interests 8 631 -2 386 6 245 952

Valuation allowances for equity interests -1 348 840 -508 -77

Receivables from equity interests - - 

Other financial assets 1 584 977 -46 2 515 383

➜ Total 8 867 977 - - -1 592 8 252 1 258

Equity securities in equity method investees - 32 785 32 785 1 564

➜ Total - 32 785 - - 32 785 3 205

➜  Total fixed assets 9 313 820 2 033 824 890 718 -503 183 681 930 12 417 108 1 891 183

in FF thousands
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2.3   Depreciation and amortization

Analysis of tangible fixed assets for the office and shopping center divisions:

2.4   Tangible fixed assets analyzed by business

Changes in tangible fixed assets:

note 2.4

Land Buildings and Buildings Furnishings Tangible fixed 
improvements in progress and assets 

equipment at Dec. 31, 2000

Offices and warehouses (excl. leasing) 1 832 797 3 051 196 86 123 2 834 4 972 950

Shopping centers 2 098 583 4 457 106 31 661 11 636 6 598 986

➜  Net fixed assets 3 931 380 7 508 302 117 784 14 470 11 571 936

➜ In € thousands 599 335 1 144 633 17 956 2 206 1 764 130

in FF thousands 

Gross values

Gross value Additions Acquisitions, Decreases Other changes, Gross value Gross value
of fixed assets due to creations and due to divesture line transfers of fixed assets at Dec. 31,
at Jan 1, 2000 consolidation contributions or removal at 2000 

from  service  Dec. 31, 2000 in  
€ thousands

Offices and warehouses (excl. leasing) 5 812 610 - 97 896 -500 939 -17 744 5 391 823 821 978

Shopping centers 3 451 547 2 000 062 789 219 -2 093 702 112 6 940 847 1 058 125

➜  Total   9 264 157 2 000 062 887 115 -503 032 684 368 12 332 670 1 880 103

in FF thousands 

Note 2.3

At Additions Increases Decreases At At
January due to and other December 31, December 31, 
1, 2000 consolidation changes 2000 2000

in € thousands

Intangible fixed assets

Building lease 2 530 153 2 683 409

Other intangible fixed assets 8 140 833 8 973 1 368

Total 10 670 - 986 - 11 656 1 777

Tangible fixed assets

Buildings and improvements 508 160 164 285 522 -32 359 761 487 116 088

Furnishings and equipment 9 054 2 273 -2 091 9 236 1 408

Total 517 214 164 287 795 -34 450 770 723 117 496

Total amortization expense 527 884 164 288 781 -34 450 782 379 119 273

Depreciation of fixed assets - - -

Provisions for contingencies and losses on buildings - - 

Total provisions - - - - - -

Total depreciation 527 884 164 288 781 -34 450 782 379 119 273

➜  Net fixed assets  8 785 936 2 033 660 528 819 -468 733 11 634 730 1 773 703

➜ Net goodwill (note 2.1) 127 125

➜ Fixed assets 11 761 853

in FF thousands 
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2.5   Financial assets

Financial assets include non-consolidated equity interest securities:

2.6   Change in equity interest in equity method investees

The change in equity interest in equity method investees reflects the consolidation of

Devimo Consult and Cienneo.

Note 2.5

Shareholders’ equity % interest Gross value Gross value of 
at Dec. 31, 2000 of securities securities in 

€ thousands

PPrriinncciippaall  aasssseettss 22 228899 334499

Klécar Europ Est 502 100.00% 501 76

SAS Nancy Bonsecours 332 99.96% 500 76

SAS Cecotoul 163 95.00% 475 72

SAS Félix Eboué 163 95.00% 475 72

SKF Spa 534 50.00% 338 52

OOtthheerr  aasssseettss 33 995566 660033

➜  Total 6 245 952

in FF  thousands

Note 2.6

FF €

Securities in equity method investees at January 1, 2000 - -

Variation due to change 
in the scope of consolidation 31 256 4 765

- Employer’s accrued liabilities 9 098 1 387
- Goodwill on Cienneo 22 158 3 378

Share of 2000 income of companies 
accounted for by the equity method 1 843 281

Dividends received from equity method investees - -

Other changes -315 -48

➜  Securities in equity method investees at December 31, 2000 32 785 4 998

in FF and/or € thousands

Amortization

Depreciation Additions Increases Decreases Depreciation Depreciation 
and amortization due to and amortization and amortization

in € thousand
at Jan 1, 2000 consolidation at Dec. 31, 2000 at Dec. 31, 2000

Offices and warehouses (excl. financial leasing) 297 406 - 166 308 -43 651 420 063 64 038

Shopping centers 219 811 164 120 660 9 201 349 836 479 861

➜  Total  517 217 164 286 968 -34 450 769 899 543 899

in FF thousands
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Note 3- Inventory of projects under development

Development projects in progress were reclassified as inventory effective June 30, 1999.

They were previously recorded under Buildings. At December 31, 2000, inventory totaled

FF 638 million, compared with FF 1,089 million at the close of the previous fiscal year.

This change is primarily due to a FF 235 million increase in unbilled expenses relative to

unfinished projects and the delivery of FF 569 million in product inventory for the Val

d’Europe shopping center.

The share of external partners in this inventory is FF 166 million.

Inventory includes goodwill generated on the purchase by Klépierre of full ownership of

Kléber La Pérouse, corresponding to the share in estimated future profits from projects in

the development phase. In 1999, goodwill of FF 34 million was allocated to the inventory

carrying value of such projects. The portion of this goodwill allocated to the Val d’Europe

project (FF 17 million) was recovered from the inventory of Kléber La Pérouse when the

Val d’Europe shopping center opened and allocated to the long-term fixed assets for which

it constitutes a portion of the cost price.

Note 4- Analysis of accounts receivable 

and accrued liability by business segment

Accounts receivable increased significantly for the shopping center division, in particular

Sécovalde (Val d’Europe). Receivables from the buyers total FF 12 million. Unpaid 

rental income of FF 10.6 million is due to the recent start-up of rental management.

Note 4

Offices Shopping Total Total
centers 2000 1999

Accounts receivable 10 961 39 450 50411 9 025

Accrued liabilities -9 380 -4 763 -14 143 -6 469

➜  Total 1 581 34 687 36 268 2 556

➜ Total in € thousands 241 5 288 5 529 390

in FF thousands 
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Note 6- Adjustment accounts (prepaid expenses)

At December 31, 2000, adjustment accounts consisted primarily of expenses to amortize:

sales fees, building acquisition costs and bond issue fees.

The bond redemption premium (FF 22 million) is recorded under other adjustment

accounts.

Note 5- Miscellaneous receivables

VAT consists primarily of pending VAT reimbursements of FF 319 million on the acquisition

of the Spanish shopping malls and on related work.

Miscellaneous debtors primarily include unpaid amounts on the sale of buildings (FF 245

million), advances for the purchase of securities and fixed assets (FF 184 million), and other

receivables related to real estate management activities (calls for funds made to owners). The

significant increase in other receivables relates to the opening of Solorec and Center Villepinte

extensions and Sécovalde.

The calls for funds made to owners, recorded as assets, were offset by calls for funds made to

tenants, recorded as liabilities.

Note 5

12/31/98 12/31/99 12/31/00 12/31/00 
in € thousands

Government

Corporate income tax 32 554 76 745 5 496 838

VAT 245 444 128 295 479 216 73056

Advances to non-consolidated and 
proportionately consolidated subsidiaries 117 127 226 598 179 758 27404

Miscellaneous debtors 393 438 319 282 824 769 125 735

➜  Total 788 563 750 920 1 489 239 227 033

in FF thousands

Note 6

12/31/98 12/31/99 12/31/00 12/31/00
in € thousands

Prepaid expenses to amortize 31 262 44 114 167 342 25 511

Accrued income 25 029 15 786 -

Other prepaid expenses 111 151 64 820 24 460 3 729

➜  Total 167 442 124 720 191 802 29240

in FF thousands
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4.2   Consolidated liabilities

Note 7- Change in Group shareholders’ equity

Note 7

Share Additional Consolidated Earnings Other consolidated reserves Total Total 

capital paid-in reserves for shareholders’ shareholders’
capital the year equity equity in

CRC Employer’s Other € thousands
99-02 obligations

Group shareholders’ equity 
at December 31, 1998 647277 3421070 937265 169018 - 5174630 788867

Change in share capital of the consolidating company 10 -2236 - -2226 -339

Sale/acquisition of treasury shares - - -

Impact of revaluations - - -

Consolidated earnings for the year 329497 - 329497 50231

Dividends paid by consolidating company -25131 -169018 - -194149 -29598

Change in unrealized forex translation gains and losses - - -

Change in accounting methods - - -

Change in the scope of consolidation and % interest -590 - -590 -90

Other reclassifications 5065 - 5065 772

Group shareholders’ equity 
at December 31, 1999 647287 3418834 916609 329497 - - - 5312227 809844

Change in share capital of consolidating company 149 1733 - 1882 287

Sale/acquisition of treasury shares - - -

Impact of revaluations - - -

Consolidated earnings for the year 368228 - 368228 56136

Dividends paid by consolidating company 120989 -329497 - -208508 -31787

Change in unrealized forex translation gains and losses - - -

Change in accounting methods - - -

- Deferred income tax 258819 258819 258819 39457

- Retirement obligations -13832 -13832 -13832 -2109

Change in scope of consolidation and % interest 312 - 312 48

Other reclassifications - - -

- Results of internal transactions -37732 -37732 -5752

- Other -8804 - -8804 -1342

Group shareholders’ equity 
at December 31, 2000 647436 3420567 991374 368228 258819 -13832 244987 5672592 864781

In FF thousands
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Note 8- Change in minority interests

Note 9- Deferred taxes  

At December 31, 2000, the net tax debit was FF 33.5 million, reflecting the application of

the new CRC 99-02 methodology (FF 110 million) and the recognition of tax expense for

the period of FF 43.8 million.

The additional accrued retirement liabilities, constituted from consolidated shareholders’

equity, generated a deferred tax asset, also recorded under shareholders’ equity.

These taxes appear in the column “Changes in method.”

The column “Changes in the scope of consolidation” includes taxes calculated on good-

will recorded in respect of Bègles Arcins and ICD.

Note 8

In FF thousands In € thousands

Minority interests at December 31, 1998 446 860 68 123

Advances on dividends and dividends paid to minority interests -30 432 -4 639

Impact of change in the scope of consolidation on minority interests 25 498 3 887

Other restatements -4 722 -720

Share in income for the year 16 117 2 457

➜  Minority interests at December 31, 1998 453 321 69 108

Advances on dividends and dividends paid to minority interests -7 781 -1 186

Impact of change in the scope of consolidation on minority interests:
- Klécentres 64107 9 773
- Klécar Europe Sud 430 989 65 704
- Other changes in scope of consolidation -26 336 -4 015

Impact of regulatory changes -50 676 -7 726

Income from internal transactions 35 708 5 444

Other restatements 8 677 1 323

Share in income for the year 47 989 7 316

➜  Minority interests at December 31, 2000 955 998 145 741



2 0 0 0  A N N U A L R E P O R T I  126

Note 10- Provisions for contingencies and losses

Provisions for contingencies and losses totaled FF 51 million at December 31, 2000, 

reflecting accrued retirement liabilities of FF 29.6 million and FF 4.2 million provisioned

for building management expenses payable.

Note 11- Borrowings and financing debt

The increase in borrowings and financing debt is primarily due to several credit facilities

contracted with BNP Paribas to finance the Carrefour shopping centers: a FF 1,476 million

bridge loan in lieu of the capital increase and a FF 656 million bridge loan in lieu of the 

bond issue. Miscellaneous borrowings and financing debt are comprised primarily of the

issue of FF 1,059 million in equity loans, recorded in the financial statements of CB Pierre

under other equity capital.

Note 9

12/31/98 12/31/99 Cancellation CRC 99-02 Change Change Changes 12/31/00 12/31/00 
of provision in scope of in during the in

1/1/2000 consolidation method fiscal year € thousands

LIABILITIES

Buildings 126119 78285 -78285 792986 36400 -78376 751010 114491

Inventory - 12131 -16045 -3914 -597

Debt - - -

Other items 10236 5079 26401 31480 4799

➜  Total 136355 83364 -78285 805117 36400 - -68020 778576 118693

ASSETS

Buildings 885954 -100352 785602 119764

Inventory - -

Debt - 28953 -10426 18527 2824

Other items 1867 3318 5752 -1071 7999 1219

➜  Total 1867 3318 - 914907 - 5752 -111849 812128 123808

➜  Net position -134488 -80046 78285 109790 -36400 5752 -43829 33552 5115

Fiscal year 2000 allocations

Reserves 78285 109790 5752 -690

Earnings -43139

Goodwill 36400

➜  Total 78285 109790 36400 5752 -43829

(-): Net liabilities in FF thousands
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Note 12- Trade notes and other liabilities

Trade payables increased significantly in 2000, due to the high level of outstanding payables

on recently developed shopping centers : FF 142 million in respect of Sécovalde 

(Val d’Europe), and FF 70 million on the Solorec extension (Créteil Soleil). Both opened

in the second half of 2000.

Client payables consist primarily of calls for funds made to tenants and security deposits.

“Group and partners” includes partner advances on shopping centers and property 

development.

Description of the Klépiere convertible bond issue (at issue):

• Maturing in seven years from November 1998;

• Each of the 970,681 bonds is convertible into shares;

• Issue price: FF 1,295 francs (€ 194.4);

• Redemption price: FF 1,327.38 per bond (€ 202.4);

• Coupon: 3% (gross yield to maturity: 3.31%).

Note 11

12/31/98 12/31/99 12/31/00 12/31/00
in € thousands

Convertible bonds

Principal 1 286 389 1 286 255 1 284 369 195 801

Accrued interest 4 584 42 230 37 597 5 732

Bank borrowings

Other liabilities 995 592 1 681 432 4 370 678 666 306

Accrued expense

Miscellaneous borrowings 
and financing debt 1 110 357 1 084 903 1 059 285 161 487

➜  Total 3 396 922 4 094 820 6 751 929 1 029 325

in FF thousands

Note 12

12/31/98 12/31/99 12/31/00 12/31/00
in € thousands

Payroll and sub-accounts 17 200 25 576 25 163 3 836

Social Security and other organizations 600 878 720 110

Government

Corporate income tax 47 800 134 281 211 113 32 184

VAT 48 500 37 574 50 200 7 653

Other taxes and duties 1 800 1 492 - 

Trade notes and accounts receivables 279 500 142 196 127 780 19 480

Payables to fixed asset suppliers 645 753 169 112 69 617 10 613

Group and partners 208 900 304 655 672 671 102 548

Other liabilities 92 978 223 445 257 097 39 194

➜  Total 1 343 031 1 039 209 1 414 361 215 618

in FF thousands
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Note 13- Adjustment accounts (liabilities)

Prepaid income consists primarily of cancellation indemnities and entry fees. In 1999, 

prepaid income included the proceeds from the sale on a future as is basis of the 

hypermarket structure at Val d’Europe.

Note 15- Engagements reçus et donnés

Le poste « Produits perçus d’avance » est principalement composé d’indemnités de 

résiliation et de droits d’entrée. En 1999, le poste comprenait en outre les produits de 

cession en VEFA des murs de l’hypermarché de Val d’Europe.

4.3   Off-balance sheet commitments

Note 14- Mutual obligations on interest-rate hedging instruments

At December 31, 2000, Klépierre held the portfolio of interest-rate hedging instruments

detailed below. This portfolio was set up to cover the interest-rate risk on a portion of the

current and future corporate debt in light of  Klépierre’s global needs and the probable

term of financing, evaluated with respect to the group’s financing policy.

Note 13

12/31/98 12/31/99 12/31/00 12/31/00 in 
€ thousands

Prepaid income 325 998 525 548 92 247 14 063

Accrued liabilities 
and other prepaid income 28 268 2 922 64 671 9 859

➜  Total 354 266 528 470 156 918 23 922

in FF thousands

Note 14

Binding transactions 1999 2000

Fixed-rate payer Klépierre – Variable-rate payer BNP Paribas 1 100 6 192*

Fixed-rate payer BNP Paribas – Variable-rate payer Klépierre 1 000 1 000

* o/w 4,692 will be activated during the 2001 fiscal year

Impact on results (reference capital of 1 to 10 years) Actual Provisioned

Income Expenses Income Expenses

Fixed-rate payer Klépierre – Variable-rate payer BNP Paribas 47 58.3 13.1 13.2

Fixed-rate payer BNP Paribas – Variable-rate payer Klépierre 41.9 34.2 8.1 8.5

in FF millions
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An agreement was concluded between the shareholders of Klécentres, Klécar France and Klécar Europe Sud providing for the usual 

protections of minority interests: pre-emptive rights, joint exit rights, and decision processes in the event of investment or divestiture.

In addition, this agreement provides for the following protections:

• at the option of minority interests: exits from Klécar France and Klécar Europe Sud in the tenth and fifteenth years, with a seller’s credit

and partial exit option in respect of Klécentres as of 2003;

• at the option and at the request of Klépierre: mandatory exit of minority interests with Klépierre.

The Klépierre Group is committed to acquiring the shopping malls sold by Carrefour. Under the terms of the agreement by and between 

the two parties, acquisitions not yet completed at the December 31, 2000 reporting date totaled FF 8,522 million.

V – Information relative to statements of income

Note 16- Comparison of principal income statement line items, Klégestion

and Ségécé

The Ségécé and Klégestion statements of income were not fully consolidated at the 

December 31, 1998 reporting date. Their full consolidation at December 31, 1999 had

a significant impact on the consolidated statements of income, in particular in terms

of revenues, payroll expense and other operating expenses. The amounts are provided 

in the following tables to facilitate comparisons with fiscal year 2000.

Revenues and other operating expenses are presented for three fiscal years, after 

the elimination of reciprocal transactions.

Consequently, restated items do not

reflect the actual operating results of

Ségécé and Klégestion. The corporate

financial statements for both companies

appear on pages 136 and 138 of this 

document.

Note 15

Amount Amount
TYPE OF COMMITMENT in FF thousands in € thousands

Commitments given

- Guarantees on loans granted to employees 22 338 3 405

- Redemption premiums on the convertible bond 31 331 4 776

- Surety, guarantees and other commitments on development activities 290 051 44 218

➜ Total 343 720 52 400

Commitments received

- Bank guarantees received in connection with real estate management and transactions 71 900 10 961

- Security deposits from tenants 88 938 13 559

- Financing commitments received from lending institutions 9 348 400 1 425 155

➜ Total 9 509 238 1 449 675

Revenues

12/31/98 12/31/99 12/31/00 12/31/00

in € thousands

Klégestion 7 484 9 256 4 795 731

Ségécé 107 210 107 764 127 551 19 445

➜  Total 114 694 117 020 132 346 20 176

in FF thousands



Note 18- Operating expenses

Building expenses are shown net of re-invoicing and include only expenses that the owner

is liable for.

Allowances for shared expenses – primarily relating to acquisition costs and marketing/

lease-up fees – are recorded under “Other operating expenses.”

In 1998, depreciation and amortization were calculated on the depreciable value of 

buildings after revaluation, on the basis of the land/building distribution defined by 

appraisers. New amortization periods were established on the basis of remaining periods

as estimated by appraisers and those recorded in the corporate financial statements.

The table below shows depreciation and

amortization by division:
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Payroll expense

12/31/98 12/31/99 12/31/00 12/31/00
in € thousands

Klégestion 13 914 16 229 16 104 2 455

Ségécé 68 244 74 226 76 754 11 701

➜  Total 82 158 90 455 92 857 14 156

in FF thousands

Other operating expenses

12/31/98 12/31/99 12/31/00 12/31/00
in € thousands

Klégestion 18 625 10 623 10 207 1 556

Ségécé 44 989 48 546 50 653 7 722

➜  Total 63 614 59 169 60 860 9 278

in FF thousands

Note 17- Revenues

Group revenues include the following:

• lease income includes building and shopping center lease income and equivalent income

such as parking rental fees and eviction indemnities;

• management and administrative fees earned by Ségécé, Klégestion, CP Pierre 

and their subsidiaries;

• proceeds from the sale of development projects.

Foreign companies contributed FF 37.7 million to revenues for the year ended 

December 31, 2000.

Note 18

12/31/98 12/31/99 12/31/00 12/31/00
in € thousands

Offices and warehouses 174 550 181 477 167 420 25 523

Shopping centers 94 355 104 725 121 569 18 533

➜  Total 268 905 286 202 288 988 44 056

in FF thousands
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Note 19- Financial/Investment results

Financial results for the year ended December 31, 2000 were a loss of FF 146 million,

reflecting income of FF 110.1 million on interest-rate swaps and a gain of FF 31 million

on the sale of securities.

Expenses include items already recorded in the 1999 statements of income:

• a FF 4.4 million allowance to fund the convertible bond redemption premium

• interest expense on the convertible bond of FF 37.6 million

• interest payment on CB Pierre’s TSDIs (undated subordinated debt) of FF 52.7 million

• interest expense on swaps of FF 114.2 million

In addition, bridge loans arranged to finance assets acquired at the end of fiscal 2000 

generated interest expense of FF 4 million.

Note 20- Non-recurring results and amortization of goodwill

Non-recurring results reflect total income or loss on the sale of consolidated assets, as 

indicated in the table below.

Note 21- Corporate income tax

The tax savings obtained by the Klépierre tax consolidation group are recorded under

“Income tax payable.” They totaled FF 16 million at the December 31, 2000 reporting

date, compared with FF 68.3 million at December 31, 1999. 

Other non-recurring items in 2000 relate to fees incurred for the postponed capital increase

(FF 9.7 million) and packaging fees of FF 7.8 million for the bridge loan in lieu of the

bond issue.

Goodwill amortization totaled FF 21.9 million, including FF 15.1 million in goodwill

recorded on the purchase of an additional 1% equity interest in Klécentres.

Note 20

12/31/98 12/31/99 12/31/00 12/31/00
in € thousands

Capital gains and losses on the sale 
of buildings and provisions 12 112 127 213 147 433 22 476

Dilution gain 83 989 12 804

Impact of additions to the scope 
of consolidation after business 
contributions and mergers -6 000 - 

Other non-recurring items -4 700 -35 081 -33 736 -5 143

➜  Total 1 412 92 132 197 686 30 137

in FF thousands
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Note 21

12/31/98 12/31/99 12/31/00 12/31/00
in € thousands

Income tax payable 141 757 198 675 197 226 30 067

Deferred income tax -5 946 -56 586 49 237 7 506

➜  Total 135 811 142 089 246 463 37 573

in FF thousands 

Note 21

Current Non-recurring Total
tax tax

Income tax payable 195 442 1 784 197 226

Deferred income tax 13 262 35 975 49 237

➜  Total 208 704 37 759 246 463

➜  In € thousands 31 817 5 756 37 573

in FF thousands 

At December 31, 2000, total tax expense broke down as follows between taxes on current

operations and non-recurring tax. Non-recurring and deferred income tax relate primarily

to the sale of fixed assets.

Note 22- Transition table: corporate earnings and consolidated earnings

Note 22

Offices and Shopping Combined In €
warehouses centers total thousands

Corporate earnings 893419 318540 1211959 184762

Reversal of released depreciation allowance -481191 - -481191 -73357

1998 Revaluations

- Divestitures 89621 - 89621 13663

- Amortization -7279 -36396 -43675 -6658

Deferred tax -64828 32884 -31944 -4870

Klécentres dilution gain - 83982 83982 12803

Group dividends -278668 -183731 -462399 -70492

Goodwill amortization - -21935 -21935 -3344

Other restatements 62334 7623 69957 10665

➜  Net income of consolidated companies 213408 200967 414375 63171

➜  Income of companies accounted for by the equity method 1843 1843 281

➜  Consolidated net earnings 213408 202810 416218 63452

o/w group earnings 212520 155707 368227 56136

o/w minority earnings 886 47103 47989 7316

in FF thousands
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Note 23

12/31/98 12/31/99 12/31/00 12/31/00
in € thousands

Payroll expense –  
office division and holding company 19 712 23 563 23 923 3 647

Payroll expense – 
shopping center division 69 686 81 177 83 254 12 692

➜  Total 89 398 104 740 107 177 16 339

in FF thousands

Note 23

12/31/98 12/31/99 12/31/00

Average workforce –  
office division and holding company 36 41 41

Average workforce – 
shopping center division 147 161 163

➜  Total 183 202 204

in FF thousands

Note 23- Workforce and payroll expense

The average workforce is calculated on the basis of the workforces of fully consolidated

companies: Ségécé, Klégestion and CB Pierre.
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On the consolidated
financial statements

For the year ended
December 31, 2000

To the shareholders of Klépierre:

In accordance with our appointment by the

Shareholders’ Meeting, we have completed

the audit of the consolidated financial state-

ments of Compagnie Foncière Klépierre,

in French francs and euros, for the year

ended December 31, 1999 as attached to

this report. These consolidated financial

statements are the responsibility of the

Company’s Board of Directors. Our respon-

sibility is to express an opinion on these

statements based on our audit.

We performed our audits in accordance with

generally accepted auditing standards.

Those standards require that we plan and

perform the audit to obtain reasonable 

assurance as to whether the consolidated

financial statements are free of material 

misstatement. An audit includes examining,

on a test basis, evidence supporting the

amounts and disclosures in the financial

statements. An audit also includes assess-

ing the accounting principles used and sig-

nificant estimates made by management as

well as evaluating the overall financial state-

ment presentation. We believe that our

audits provide a reasonable basis for our

opinion.

In our opinion, the consolidated statements

audited by us present fairly, in all material

respects, the financial position and net assets

of the Company and its subsidiaries as at

December 31, 2000 and the consolidated

results of its operations for the year then

ended.

Without in any way calling into question

the opinion expressed in the preceding 

paragraph, we wish to draw your attention

to Note 3.1 to the consolidated financial

statements, which explains changes in

accounting method and financial statement

presentation for the year ended December 31,

2000 compared with the corresponding prior

period, resulting from the application of

new accounting policies pertaining to 

consolidation set forth in Regulation 99-02

of the Comité de la Réglementation Comptable

(French Accounting Board).

In addition, we have audited the financial

information relative to the Company 

provided in management’s discussion and

analysis (the Executive Board Report) and other

documents remitted to the shareholders.

We have no particular opinion to express

concerning their fairness and their confor-

mity with the consolidated financial state-

ments.

Paris – March 6, 2001

The Auditors

Ernst & Young Audit: Patrice Coslin

Mazars & Guérard: José Marette

Odile Coulaud
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136 I Ségécé – Statement of income and balance sheet

138 I Klégestion – Statement of income and balance sheet
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Statement of Income at December 31, 2000
2000 2000 1999 1998

€ FF FF FF
STATEMENT OF INCOME

Management fees 18 051 118 409 106 927 102 106

Other fees 10 922 71 643 59 779 50 679

Parking fees 1 689 11 079 10 765 10 697

NET SALES 30 662 201 131 177 471 163 482

Releases of depreciation and appreciation allowances, expense transfers 216 1 420 1 119 2 613

Other income 176 1 154 3 129 158

OPERATING INCOME 31 055 203 705 181 719 166 253

Other purchases, external charges 9 401 61 665 52 036 44 989

Taxes, duties and equivalent 704 4 618 4 451 3 615

Personnel expense 8 110 53 201 49 442 45 122

Social charges 3 590 23 552 24 784 23 122

Depreciation and amortization of fixed assets 410 2 692 2 547 2 181

Provisions for contingencies and losses 899 5 900 3 600 300

Other charges, external charges 40 260 233 205

OPERATING EXPENSES 23 155 151 888 137 093 119 534

➜ INCOME FROM OPERATIONS 7 899 51 817 44 626 46 719

Interest income 1 070 7 020 4 927 1 020

Interest expense 17 109 334 702

➜ FINANCIAL/INVESTMENT RESULTS 1 054 6 911 4 593 318

➜ PRE-TAX INCOME FROM OPERATIONS 8 953 58 728 49 219 47 037

Non-recurring income 12 81 2 326 693

Non-recurring expenses 105 690 570 890

➜ NON-RECURRING RESULTS -93 -609 1 756 -197

Employee profit-sharing 962 6 312 4 598 4 987

Income tax 3 240 21 256 20 299 18 700

➜ NET EARNINGS FOR THE PERIOD 4 657 30 551 26 078 23 154

in FF and/or € thousands

S É G É C É  F I N A N C I A L S T A T E M E N T S*
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Balance Sheet at December 31, 2000
2000 2000 1999 1998

€ FF FF FF

ASSETS

FIXED ASSETS 6 105 40 045 22 707 15 464

Intangible fixed assets 581 3 808 1 757 1 162

Tangible fixed assets 577 3 785 4 087 4 704

Long-term financial assets 4 947 32 452 16 863 9 598

Other equity investments 2 660 17 450 1 516 1 139

Receivables from equity interests 2 258 14 811 15 156 8 268

Other long-term financial assets 29 191 191 191

CURRENT ASSETS 35 594 233 483 130 367 108 760

Inventory and work in progress 80 526 608 618

Trade notes receivable and other receivables 7 060 46 308 18 507 8 620

Marketable securities 19 158 125 667 60 515 75 872

Cash and near cash 9 297 60 982 50 737 23 650

ADJUSTMENT ACCOUNTS 11 75 102 80

➜ TOTAL 41 711 273 603 153 176 124 304

LIABILITIES AND SHAREHOLDERS’ EQUITY

SHAREHOLDERS’ EQUITY 9 958 65 321 63 562 67 286

Stated capital  1 524 10 000 10 000 10 000

Legal and regulated reserves 193 1 265 1 265 1 265

Other reserves 7 241 47 500 47 500 47 500

Retained earnings and advances on dividends -3 805 -24 957 -21 934 -14 988

Earnings for the period 4 657 30 551 26 078 23 154

Regulated provisions 147 962 653 355

PROVISIONS FOR CONTINGENCIES AND LOSSES 1853 12157 3900 300

FINANCING DEBT 13 221 86 724 5 957 1 702

OPERATING DEBT 6 684 43 837 31 502 32 268

Trade notes and accounts payable 1 838 12 056 4 661 5 117

Tax and social liabilities 4 845 31 781 26 841 27 151

MISCELLANEOUS DEBT 9995 65564 48255 22748

➜ TOTAL 41 711 273 603 153 176 124 304

in FF and/or € thousands
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K L É G E S T I O N  F I N A N C I A L S T A T E M E N T S*

Statement of Income at December 31, 2000 2000 2000 1999 1998

€ FF FF FF

Operating income 7 354 48 235 46 385 37 806

Operating expenses -2 869 -18 818 -14 771 -20 302

Tax, duties and equivalent -202 -1 327 -553 -440

Payroll compensation -2 598 -17 040 -16 229 -13 914

Depreciation and amortization of fixed assets -477 -3 129 -890 -29

Other charges -3 -17 -61 -120

➜ RESULTS OF OPERATIONS 1 205 7 904 13 881 3 001

Interest income 15 97 88 -

Interest expense -5 -34 -2 -94

➜ FINANCIAL/INVESTMENT RESULTS 10 63 86 -94

➜ PRE-TAX INCOME FROM OPERATIONS 1 215 7 967 13 967 2 907

Non-recurring income 30 198 904 -

Non-recurring expenses -242 -1 586 -2 419 -503

➜ NON-RECURRING RESULTS -212 -1 388 -1 515 -503

Employee profit-sharing -41 -268 - -1 293

Income tax -402 -2 638 -6 104 -684

➜ NET EARNINGS FOR THE PERIOD 560 3 673 6 348 427

in FF and/or € thousands
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Balance Sheet at December 31, 2000 2000 2000 1999 1998

€ FF FF FF
ASSETS

FIXED ASSETS 408 2 679 2 562 1 084

INTANGIBLE FIXED ASSETS 144 946 891 729

Start-up costs - - 3 3

- Amortization - - -3 -3

Other intangible fixed assets 126 826 249 14

- Amortization -57 -374 -74 -1

Software license 75 964 716 716

TANGIBLE FIXED ASSETS 244 1 600 1 546 236

Furnishings 191 1 253 1 162 130

- Amortization -26 -173 -49 -10

Computer equipment 141 925 599 134

- Amortization -62 -405 -166 -18

LONG-TERM FINANCIAL ASSETS 20 133 125 119

Equity interest securities 15 101 101 100

Receivables from equity interests 4 25 24 19

Miscellaneous receivables 1 7 - -

CURRENT ASSETS 3 812 25 005 24 823 23 628

MISCELLANEOUS RECEIVABLES 3 806 24 963 15 386 22 284

Government 668 4 379 739 1 773

Other receivables 3 138 20 584 14 647 20 511

CASH AND NEAR CASH 6 42 9 437 1 344

➜ TOTAL 4 220 27 684 27 385 24 712

LIABILITIES AND SHAREHOLDERS’ EQUITY

SHAREHOLDERS’ EQUITY 1 281 8 403 10 645 5 234

Stated capital 610 4 000 4 000 4 000

Additional paid-in capital 38 250 250 250

Legal reserve 61 400 46 25

Retained earnings - - 1 532

Earnings for the year 560 3 673 6 348 427

Regulated provisions 12 80 - -

PROVISIONS FOR CONTINGENCIES AND LOSSES 888 5 826 2 935 500

DEBTS 2 051 13 455 13 805 18 978

LOANS AND FINANCING DEBT 469 3 075 1 3

TRADE NOTES AND ACCOUNTS PAYABLE 441 2 891 2 386 11 918

TAX AND SOCIAL LIABILITIES 1 121 7 356 8 312 3 646

DEBT on fixed assets 1 8 - -

OTHER LIABILITIES 19 125 3 106 3 411

➜ TOTAL 4 220 27 684 27 385 24 712

in FF and /or € thousands
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History

Klépierre was formed at the end of 1990

from the breakup of Locabail-Immobilier

and maintained the latter’s ordinary rental

properties.

Since that time, Klépierre has exercised two

core businesses: the holding and manage-

ment of high-quality office buildings in Paris

and the Greater Paris Area and shopping

centers in France and Europe.

At the end of 1998, through its subsidiary

Ségécé, Klépierre made the strategic deci-

sion to become a major player in the design

and development of new shopping centers

in Europe. Klépierre ensures the develop-

ment of its projects in France and, to a lesser

extent, in Italy.

Historically, Klépierre’s major shareholder

was the Compagnie Bancaire Group. The

merger of that group with and into Paribas

in May 1998 led to the alignment of certain

existing business activities in the same year,

with Klépierre as the pivotal unit:

• the merger by absorption of Compagnie

Foncière;

• the contribution of substantially all of 

Foncière Chaptal;

• the contribution of 13.6% of Klécentres.

These acquisitions radically changed the

size of the company, strengthening its 

position in its core investment sectors.

On July 17, 2000, Klépierre entered into a

major agreement with the Carrefour group

to acquire the latter’s 167 shopping malls

adjoining Carrefour hypermarkets, as well

as to partner with this retail giant in man-

agement and development projects. The

total cost of the transaction was an estimated

€ 1.6 billion. As of December 31, 2000, 

47 Spanish galleries had been acquired, 

with other acquisitions planned in 2001,

including the acquisition in January of 

69 French shopping malls.

The Carrefour agreement positions

Klépierre as one of the leading listed real

estate specialists in Europe.

General Information

Corporate name

Klépierre

Principal offices

21 Avenue Kléber - 75116 Paris

Office

6 Boulevard des Capucines - 75008 Paris

Tel.: 01 40 67 40 19

Legal form

The company was formed as a “Société

Anonyme à Conseil d’administration”

(French corporation governed by a Board

of Directors), under a private writing exe-

cuted in Paris on October 4, 1968.

The company’s shareholders agreed to

change the form of corporate governance,

replacing the Board of Directors with an

Executive Board and a Supervisory Board

at an extraordinary meeting of sharehold-

ers held on July 21, 1998.

Consequently, the company is governed by

Act No. 84.46 of January 24, 1984, Act No.

96-597 of July 2, 1996, by the legal provi-
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sions applicable to French “sociétés

anonymes” (in particular Articles 118 to 150

of the Act of July 24, 1966 on commercial

undertakings), and by its bylaws and 

certificate of incorporation.

Life of the company 

99 years beginning on October 4, 1968.

Corporate purpose

In compliance with Article 3 of the bylaws

and certificate of incorporation, the 

company’s purpose in France and abroad is:

• to acquire any lands, real estate rights and

buildings, located in France or abroad, 

as well as all goods and rights that might

constitute an addition or annex to said

buildings;

• to construct buildings and engage in all

operations directly or indirectly related

to the construction of these buildings;

• to operate and enhance property value by

leasing such properties or otherwise;

• to enter into any lease agreement as 

a tenant, in France or abroad;

• to acquire equity interests in any com-

pany whose purpose is to operate rental

properties;

• to acquire equity interests in any com-

pany or enterprise exercising any type of

activity in the real estate sector.

• more generally, to engage in all types of

civil, commercial, financial, investment

and real estate transactions directly related

to the aforementioned purpose or in 

the furtherance thereof, in particular 

borrowing and the constitution of any

guarantees or pledges required in relation

thereto.

Corporate and Trade Register

780 152 914 RCS PARIS

SIRET 780 152 914 00112

NAF 702 C

Documents and information 

pertaining to the company 

can be consulted at:

6 Boulevard des Capucines - 75008 Paris

Tel.: 01 40 67 30 01

Fiscal year

The fiscal year begins on January 1 and

ends on December 31.

Statutory distribution of profits

At least 5% of profits for the fiscal year, less

any prior losses, are set aside to establish

the legally required reserve fund, until such

fund equals one-tenth the share capital.

The balance and any retained earnings con-

stitute the distributable profit, from which

shall be deducted any amounts that the

meeting of shareholders consents, on the

recommendation of the Executive Board

subject to approval of the Supervisory Board,

to appropriate to one or more discretionary,

ordinary or extraordinary funds, with or

without special appropriation, or to carry

forward to the next fiscal year as retained

earnings. The remaining balance is appor-

tioned among the shares.

The annual meeting of shareholders called

to approve the financial statements may

grant each shareholder the option of receiv-

ing the dividend in cash or in shares, for all

or a portion of the distributed dividend.

This option may also be granted for

advances on dividends.

Meetings of shareholders

Meetings of the shareholders are convened

by the Executive Board or the Supervisory

Board, and deliberate in accordance with

the legislative and regulatory provisions in

force.

Holders of registered shares for at least five

days before the meeting may attend with-

out effecting any prior formalities.

At least five days before the scheduled

meeting date and at the venue indicated in

the notice of meeting, holders of bearer

shares wishing to attend a general meeting

of the shareholders must file a certificate

issued by an authorized intermediary attest-

ing to the non-assignability of their shares

until the date of such meeting.

The Executive Board may, at its option,

adopt a general measure that shortens the

time requirements set forth in the preced-

ing paragraph. Shareholders may vote at all

shareholders’ meetings by mail as provided

for by law. To be counted, the company

must receive all such votes at least three

days before the meeting.

Statutory disclosure thresholds

Any natural or legal person, acting alone or

in concert, who directly or indirectly acquires

more than 0.5% of the share capital or any

multiple thereof, is required to notify the

Company, within 10 days of having 

surpassed one of the aforementioned 

thresholds, by certified letter, return 

receipt requested, of the total number of

shares held.

For that portion of share ownership which

exceeds the fraction for which such notifi-

cation should have been made, failure to

comply with this requirement as indicated

F
IN

A
N

C
IA

L
R

E
P

O
R

T



2 0 0 0  A N N U A L R E P O R T I  142

above shall entail the forfeiture of voting

rights at all meetings of shareholders, if such

failure to comply is noted at the time 

of such meeting and if one or more 

shareholders together holding at least 2%

of the share capital so request, and this for

a period of two years as of the date on which

the shareholder in question has made 

such notification.

Such persons are also required to inform

the company, as per the aforementioned

procedures and within the stated deadlines,

when their shareholding falls below any 

of the thresholds referred to hereinabove.

Litigation

To the best of the company’s knowledge,

no exceptional event or litigation of which

it is aware to date is likely to have a mate-

rial impact on the company’s business,

assets, financial condition or earnings.

Workforce

At December 31, 2000, the Klépierre group

had 204 employees, divided between

Klégestion (36 people) and Ségécé (168

people).

General information 
on equity capital

Share capital – Type of shares

At March 6, 2001, registered share capital totaled

FF 647,432,750 francs, divided into 12,948,655

fully paid-up shares with a par value of FF 50.

These shares may be in registered or bearer

form, at the option of the shareholder.

Pursuant to a decision of the extraordinary

meeting of shareholders on October 28,

1998, the par value of shares was reduced

from FF 100 to FF 50.

Authorization to increase share capital 

By virtue of the various resolutions passed

by the extraordinary meeting of share-

holders, the Executive Board is authorized

to increase share capital as indicated in the

table below:

Authorization to increase share capital  

Authorization Maximum Date of Term
amount authorization

of capital increase

To issue shares of common stock, 
with or without warrants, Annual Meeting of 
with pre-emptive subscription rights € 53 360 000 04/28/1999 (1) 26 months

To issue shares of common stock 
with pre-emptive subscription Annual Meeting of 
rights, up to € 748,000,000 € 53 360 000 04/28/1999 (1)(2) 26 months

Stock subscription and 3% of share capital    Annual Meeting of 4 years
purchase plan (388 460 shares*) 04/28/1999 (3)

*Based on the number of shares forming the capital on March 6, 2001 (12,948,655 shares).

(1) For these authorizations, the maximum increase in share capital is € 53,360,000 and the maximum increase in
corporate debt is € 748,000,000. These authorizations cancel and replace the unused portion of the previously
granted authorization, which was used on November 17,1998 (see “Other equity securities” below).

(2) This authorization also covers consideration for any securities that may be tendered in a public exchange offer on
securities, provided that they fulfill the conditions set forth in Article L.225-148 of the French Commercial Code
(formerly Article 193-1 of the Act of July 24, 1966).

(3) Stock subscription and purchase options are valid for five to 10 years. They can be exercised at any time, in part or
in full, as of the fifth anniversary of the date on which they are granted by the Executive Board (see "Stock
subscription and purchase options” below). 

Other equity securities

• The meeting of shareholders on October

28, 1998 authorized the Executive Board

to issue convertible bonds without 

preferential subscription rights for up to

FF 4.9 billion. By virtue of this autho-

rization, the Executive Board decided on

November 2, 1998 to issue convertible

bonds, and empowered its chairman to

determine the dates and terms of the cash

issue. The Supervisory Board authorized

this convertible bond issue at its meeting 

on October 28, 1998. Pursuant to these

authorizations, a FF 1,257,031,895 note

was issued, evidenced by 970,681 con-

vertible bonds with a nominal value of FF

1,295, with the following characteristics:

- Offering and settlement date: 

November 17, 1998

- Annual interest: 3%
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- Redemption in full: January 1, 2006 for

FF 1,327.38.

To the best of the company’s knowledge,

on March 6, 2001, 3,077 bonds had been

converted, resulting in the issue of 6,243

new shares.

• The meeting of shareholders on April 28,

1999 authorized the Executive Board, 

subject to the prior approval of the Super-

visory Board, to increase share capital by

up to € 53,360,000, with or without 

pre-emptive subscription rights maintained,

(i) through the issue of new shares, with

or without stock warrants, in cash or to

offset a debt, with or without an issue pre-

mium; (ii) through the issue of securities

other than shares of stock, in accordance

with laws in force, with a direct or indi-

rect claim to shares of the Company at

maturity through conversion, exchange

or redemption, or upon presentation of a

warrant, whether at any time, on a deter-

mined date or during defined periods.

These securities may be issued in euros

or in any other legal currency, or mone-

tary unit established by reference to

several currencies, up to a maximum

principal amount of € 748,000,000 or the

equivalent amount in another currency

or monetary unit established with

reference to several currencies, to be deter-

mined at the time the decision is made

to issue them; (iii) through the issue of

stock purchase warrants in cash, with the

understanding that these warrants can be

freely issued or attached to the equity

securities mentioned in paragraph ii  here-

inabove issued simultaneously; or (iv)

through any combination of the above.

• At the meeting of shareholders on April 12,

2001, the Executive Board will ask the share-

holders to renew these authorizations for an

additional 26-month period under the same

terms and conditions, with the exception of the

maximum amounts, which will be increased

to € 56,000,000 and € 875,000,000,

respectively.
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Dividends

In the past five fiscal years, dividend payouts have been as follows* :

During this period, no advances were paid.

To date, no dividend has been distributed to the form of new shares.

Dividends that are unclaimed five years after the original date of payment are turned 

over the French government.

Capital and voting rights

Capital ownership and voting rights

Share capital consists of 12,948,655 fully

paid-up shares with a par value of FF 50. 

Shareholders or their designated proxies

are entitled to two votes for each share held

at ordinary or extraordinary meetings of

shareholders, provided that their shares are

fully paid up and have been registered in

their name as owner of record for at least

two years, or come from a pool of fully-paid

up shares, all of which have been registered

in the name of their owners for at least two

years.

All shares converted to bearer shares, or

whose ownership is transferred, forfeit the

right to a double vote. However, assign-

ment through inheritance, liquidation of

community property between spouses, or

donations inter vivos to a spouse or relative

entitled to inherit do not lead to the loss of

acquired voting rights.

(Decision of the extraordinary meeting of

shareholders of July 21, 1998.)

There were 19,892,161 voting rights on

March 6, 2000, including 8,939,084 double

voting rights.

On March 6, 2001, the principal holders of

12,948 655 shares were:

Five-year summary of changes in share capital 

The amount of capital stock was unchanged at FF 372,796,800 between 1993 and 1997.

Increase in share capital  

Dates Type of increase Number of Share 
shares issued capital  (FF)

July 21, 1998 Merger-absorption 1036096 476406400
of Compagnie Foncière de Paribas

July 21, 1998 Contribution of the securities 1411398 617546200
(20,041,849 shares) of Foncière Chaptal

July 21, 1998 Contribution of the securities 295744 647120600
(1267036 shares) of Klécentres

October 28, 1998 Decrease in par value - 647120600
(from FF 100 to FF 50)(1)

January 19, 1999 Bond conversions(2) 3124 647276800

January 24, 2000 Bond conversions(2) 209 647287250

January 30, 2001 Bond conversions(2) 2910 647432750

(1) Annual Meeting of October 28, 1998 – Reduction in par value from FF 100 to FF 50 per share. 
Capital stock of FF 647,120,600 divided into 12,942,412 shares.

(2) Convertible bond – November 1998 – evidenced by 970,681 bonds, each with a nominal value of FF 1,295.
(See opposite “Other Equity Securities”).

Dividends

* Based on one share with a par value of FF 100 for distributions from 1995 to 1997.

(1) 50% tax credit
(2) 45% tax credit
(3) 40% tax credit

Dividend in respect of 1996 1997 1998 1999 2000

Number of shares 3727968 3727968 3727968 12945536 12945745

Net dividend (in FF) 26.67 28.00 28.00 15.00 16.39

Tax credit (in FF) 13.34 14.00 14.00 7.50(1) 8.19
6.75(2) 6.55(3)

Total distribution (in FF) 40.00 42.00 42.00 22.50(1) 24.59(1)

21.75(2) 22.96(3)

➜ Net dividend payout
(in FF) 99424907 104383104 104383104 194183040 212180760

in FF thousands



145 I  2 0 0 0  A N N U A L R E P O R T

At March 6, 2001, the company owned

166,883 of its own shares, representing

1.29% of share capital.

To the best of the company’s knowledge,

the members of the Supervisory Board hold,

either directly or through the group to which

they belong, 62.08% of the share capital and

75.38% of the voting rights.

To the best of the company’s knowledge,

there are no shareholder, private or group

agreements involving persons who exercise

or could exercise control over the company.

Authorization to trade in shares and,

if necessary, to cancel shares

In accordance with the provisions of

amended Article 217-4 of the Act of July

24, 1996, the ordinary meeting of share-

holders of April 28, 1999 authorized the

Executive Board to purchase the company’s

shares. The aim of this authorization is to

enable the company to lawfully trade in its

own shares for the purpose of:

• stabilizing the market price by buying and

selling on the stock market;

• optimizing earnings per share;

• selling shares of stock to employees and

officers of the company and group as 

provided by law;

• making external growth transactions;

• effecting capital reductions by canceling

some or all of these shares.

The maximum number of shares of 

treasury stock that the company can hold

is 10% of the number of shares making up

its share capital.

The maximum purchase price per share 

is € 150 and the minimum selling price 

is € 50.

This authorization is valid for a period of

18 months.

In addition, the Executive Board is autho-

rized to cancel treasury shares held in 

connection with stock purchase authoriza-

tions, for a period of two years and up to a

maximum of 10% of the equity capital per 

24-month period, for the purpose of reduc-

ing share capital by charging the difference

between the purchase value of the canceled

securities and their par value to available

premiums and reserves.

This authorization was the subject of an

information memorandum issued by the

COB on March 21, 2000 (visa no. 00-360).

At December 31, 2000, the company 
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Capital ownership and voting rights at March 6, 2001

Number of shares Total votes Votes % %
Capital Voting  

ownership rights
Single Double

O.G.D.I. 1 979 358 3 958 716 0 1 979 358 15,28% 19,90%

Foncière de la Compagnie Bancaire 2 671 448 5 342 896 0 2 671 448 20,63% 26,85%

SAS Kléfinances 1 015 698 2 031 396 0 1 015 698 7,84% 10,21%

BNP Paribas 1 260 100 2 520 200 0 1 260 100 9,73% 12,66%

CARDIF 34 68 0 34 ns ns

Financière Kléber 628 1 256 0 628 ns ns

Compagnie Financière Ottomane 950 000 950 000 950 000 0 7,33% 4,77%

Compagnie Industrielle et Commerciale 2 4 0 2 ns

S.G.C.F. 56 112 0 56 ns ns

UCB BAIL 140 280 140 ns ns

➜ Total Paribas Group 7 877 464 14 804 928 950 000 8 906 822 60,83% 74,42%

Float 4 904 308 5 087 233 5 023 591 32 262 37,88% 25,58%

AXA Group 161 758 161 758 161 758 1,25% 1,25%

Caisse des Dépôts  Group 33 332 33 332 33 332 0,26% 0,26%

AGF Group 4 240 4 240 4 240 0,03% 0,03%

F.N.B. 27 602 55 204 27 602 0,21% 0,21%

C.N.P. Assurances 73 762 73 762 73 762 0,57% 0,57%

Identified foreign investors 744 729 744 729 744 729 5,68% 5,68%

Incl. A.B.P. (Netherlands)) 729 170 729 170 729 170 5,63% 5,63%

Treasury shares 166 883 1,29%

➜ TOTAL 12 948 655 19 892 161 5 973 591 8 939 084 100% 100%
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had repurchased a total of 238,538 shares,

representing 1.84% of share capital. Of this

total, 100,000 shares were frozen in 

connection with the stock subscription

option program.

• At the meeting of shareholders on April 12,

2001, the Executive Board will recommend

that the shareholders renew this authoriza-

tion for a period of 18 months. The terms

and conditions will be substantially the same,

except that the maximum purchase price will

be € 160 and the minimum selling price will

be € 60.

This authorization was the subject of a COB

information memorandum (no. 01-270) dated

March 23, 2001.

Share subscription and purchase

options

At their meeting on April 28, 1999, the share-

holders authorized the Executive Board,

pending approval of the Supervisory Board,

to grant options to subscribe to new company

shares or to purchase existing company shares

from purchases made by the company pur-

suant to applicable law.

The subscription or purchase price on the

date the options are granted may not be less

than the average listed price over the 20 

preceding trading days.

The total number of subscription and 

purchase of options granted may not exceed

3% of share capital.

Such options will have a vesting period of

five to 10 years.

On March 6, 2001, 70,600 options had been

granted (representing 0.54% of share 

capital), by the Executive Board, on June 14

and June 24, 2000.

Stock purchase options

Date Stock purchase Stock purchase Options that may be
of Extraordinary options granted options exercisable granted in the form

Meeting but not exercisable of stock purchase options

April 28, 1999 70 600 0 29 400

o/w the Executive Board 24 000 0 -



147 I  2 0 0 0  A N N U A L R E P O R T

F
IN

A
N

C
IA

L
R

E
P

O
R

T

Capital and Stock Market

Shares

The Company’s shares are listed on the Service à Réglement Différé of the Paris Bourse.

Trading volume over the last 14 months 
(in number of shares and amount of equity traded)

Shares

1996 1997 1998 1999 2000 2001 (2)

(FF) (€) (FF) (€) (FF) (€) (FF) (€) (FF) (€) (FF) (€)

Market capitalization
(in FF/€ millions)(1) 2 587 394 2 900 442 7 379 1 125 8 152 1 243 8 502 1 296 9 003 1 373

Number of securities traded

Daily average (in thousands) 2 884 5 822 6 043 7 071 8 051 10 518

Share price (in FF/€)

- high 349 53 435 66 622 95 669 102 682 104 702 107

- low 283 43 335 51 385 59 512 78 590 90 654 100

- close 347 53 389 59 570 87 630 96 657 100 695 106

(1) last quotation of the year or the period (February 27, 2001)
(2) based on prices from January 1, 2001 to February 27, 2001

Shares

Month Price (high) Price (low) Number of Amount
shares traded
traded (in millions)

(FF) (€) (FF) (€) (FF) (€)

2000

January 655.96 100.00 603.48 92.00 148 401 94.24 14.37

February 646.12 98.50 603.48 92.00 110 037 68.08 10.38

March 631.36 96.25 596.92 91.00 186 387 113.83 17.35

April 610.04 93.00 575.27 87.70 145 686 87.47 13.36

May 613.98 93.60 554.94 84.60 169 784 101.46 15.47

June 635.29 96.85 590.69 90.05 147 580 90.36 13.77

July 685.48 104.50 629.06 95.90 263 469 172.17 26.25

August 682.20 104.00 644.48 98.25 214 899 143.60 21.90

September 691.38 105.40 659.89 100.60 216 895 147.41 22.47

October 681.54 103.90 623.16 95.00 145 412 96.51 14.71

November 667.11 101.70 623.16 95.00 201 010 130.63 19.91

December 663.83 101.20 637.26 97.15 135 854 88.59 13.51

2001

January 678.92 103.50 654.32 99.75 266 969 177.44 27.05

February 701.87 107.00 661.86 100.90 164 285 111.03 16.93



2 0 0 0  A N N U A L R E P O R T I  148

3% Convertible Bonds (01/2000-01/2006)

Convertible bonds

Month Price (high) Price (low) Volume Amount
traded traded in millions

(FF) (€) (FF) (€) (FF) (€)

2000

January 1 338.15 204.00 1 272.56 194.00 16 847 21.78 3.32

February 1 357.83 207.00 1 246.32 190.00 37 004 47.23 7.20

March 1 311.91 200.00 1 193.84 182.00 7 388 9.38 1.43

April 1 272.56 194.00 1 154.48 176.00 8 046 9.90 1.51

May 1 292.24 197.00 1 200.40 183.00 16 573 20.93 3.19

June 1 305.35 199.00 1 211.55 184.70 6 050 7.81 1.19

July 1 403.75 214.00 1 292.24 197.00 43 660 59.23 9.03

August 1 403.75 214.00 1 279.12 195.00 12 587 17.32 2.64

September 1 423.43 217.00 1 229.92 187.50 28 078 39.82 6.07

October 1 410.31 215.00 1 344.71 205.00 8 550 11.84 1.81

November 1 397.19 213.00 1 299.45 198.10 2 558 3.44 0.52

December 1 393.25 212.40 1 315.85 200.60 2 077 2.82 0.43

2001

January 1 393.91 212.50 1 301.42 198.40 37 231 50.05 7.63

February 1 407.03 214.50 1 252.88 191.00 11 131 15.03 2.29
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Chairman:

Michel Clair 1000 (4)

Members:

Claude Lobjoie 200 (4)

Eric Ranjard 162 (4)

Jean-Paul Sabet 200 (4)

Meetings of the Executive Board

The Executive Board met weekly in 2000.

Compensation of Executive Board

members

In 2000, the group paid total compensation 

to Executive Board members of FF 5.1 million.

Loans and guarantees granted

to members of the Executive and

Supervisory Board:

NONE.

Supervisory Board (appointed by the Ordinary Meeting 
of Shareholders of July 21, 1998)

Chairman: Vivien Lévy-Garboua (2)(3) 100 (4) Member of the BNP Paribas Executive Committee

Vice-Chairman: Christian Manset (1) (3) 104 (4) President of Compagnie Financière Ottomane

Members: Bertrand de Feydeau (2) (3) 100 (4) Senior Executive Vice-President of Economic Affairs 

for Archbishop of Paris

Bertrand Letamendia (1) 100 (4) Chief Real Estate officer, AGF Immobilier

Jean Nunez (1) 50 (4) Head of Finance and Control, BNP Paribas

Jean-François Sammarcelli (1) 40 (4) Senior Executive, Société Générale

Philippe Dulac (2)  2 400 (4)

• The annual meeting of shareholders on April 12, 2001 will be asked to re-elect Mr. Manset, Mr. Dulac,

Mr. de Feydeau, Mr. Nunez and Mr. Letamendia for a three-year term.

• Mr. Sammarcelli has opted not to seek re-election.

• The annual meeting of shareholders on April 12, 2001 will be asked to elect two new members,

Mr. Laurent Treca and Mr. Bertrand Jacquillat.

Compensation allocated to members of the Supervisory Board

The total amount of directors’ fees paid in 2000 to Supervisory Board members was FF 500,000.

Meetings of the Supervisory Board

The Supervisory Board met seven times in 2000.

Executive Board (Supervisory Board appointments made on July 21, 1998)

(1) Member of the Audit Committee
(2) Member of the Compensation Committee
(3) Member of the Investment Committee
(4) Number of shares held
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Statement of the officer responsible for the reference document

“To the best of our knowledge, the facts stated in this document are true and accurate in all

material respects, and there are no facts the omission of which would make misleading any 

statement of fact or opinion. The document provides investors with the information they require

to make an investment decision on the basis of the assets, business, financial condition, 

earnings and outlook of the issuer and its group.”

Michel Clair

Chairman of the Executive Board

Independent auditors

Incumbent auditors

Ernst & Young Audit Mazars & Guérard

Tour Ernst & Young Le Vinci - 4, allée de l’Arche

92037 Paris la Défense Cedex 92075 Paris la Défense Cedex

Patrice Coslin José Marette

First appointed: AMS 11.04.1968 First appointed: AMS 11.04.1968

Reappointed: AMS 03.20.1998 Reappointed: AMS 03.20.1998

Expires: Fiscal year 2004 Expires: Fiscal year 2004

Alternate auditors

Jean-Marc Montserrat José Marette

Tour Ernst & Young Le Vinci - 4, allée de l’Arche

92037 Paris la Défense Cedex 92075 Paris la Défense Cedex

First appointed: AMS 11.04.1968 First appointed: AMS 11.04.1968

Reappointed: AMS 03.20.1998 Reappointed: AMS 03.20.1998

Expires: Fiscal year 2004 Expires: Fiscal year 2004

Persons responsible for financial disclosures

Jean-Paul Sabet Jean-Michel Gault

Member of the Executive Board Chief Financial Officer

Tel.: 01 40 67 31 81 Tel.: 01 40 67 35 05

Persons responsible for this document, financial disclosures and audits
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On the reference 
document

For the year ended 
December 31, 2000
To the Shareholders,

In our capacity as independent auditors of

Klépierre and pursuant to the provisions 

of COB regulation 98-01, we have audited

the information pertaining to the financial

condition and historical financial data as

presented in this reference document.

This reference document is the responsi-

bility of the Chairman of the Executive

Board of Klépierre. Our responsibility is 

to express an opinion as to the fairness 

and accuracy of the information pertaining

to the Company’s financial condition and

financial statements that is contained in 

this reference document.

Our audit consisted of assessing the fair-

ness and accuracy of the information con-

tained in the reference document, as well

as its consistency with respect to financial

statements for which explanatory reports

have been prepared. In addition, we have

read other information contained in the ref-

erence document with the aim of (i) iden-

tifying any material inconsistencies between

this information and that pertaining to the

financial condition and the financial state-

ments, and (ii) reporting any manifestly

erroneous statements that we may have

identified, based on general knowledge of

the Company that we have acquired in the

performance of our duties. The estimates

provided in this document are based on 

the expected results of the intentions and

strategy of management.

We also audited and certified the financial

statements for the years ended December

31, 1999 and December 31, 2000 in accor-

dance with generally accepted auditing stan-

dards in France. Those financial statements

are the responsibility of management.

On the basis of our audits, we have no 

particular opinion to express as to the 

fairness and accuracy of the information

pertaining to the financial condition and

financial statements presented in this 

reference document.

La Défense - April 6, 2001

The Auditors

Ernst & Young Audit: Patrice Coslin

Mazars & Guérard: José Marette

Odile Coulaud
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“Pursuant to COB regulation 98-01, this reference document was registered with the Commission des Opérations 

de Bourse (the French Securities and Exchange Commission) on April 7, 2001 under number R-01-089. 

It may be used in connection with a financial transaction only if accompanied by a transaction memorandum

registered with the Commission des Opérations de Bourse. This reference document was prepared by the Issuer 

and is the responsibility of its signatories. This document was registered after an examination of the relevance 

and consistency of the information provided on the condition of the company. Such registration does not imply 

the authentication of the financial and accounting information presented herein.”


