
group profile

Klépierre: the leading shopping center manager
in Continental Europe

| By strategically positioning itself in a profitable and dynamic market – shopping centers – offering high potential for
European growth, Klépierre is opening new horizons. | The acquisition of the Carrefour malls in July 2000 has enlarged
its scope of action and multiplied its opportunities for expansion. | Today, Klépierre is firmly implanted at the heart of
the habits of millions of consumers and sets ambitious objectives for itself in Continental Europe.
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Klépierre: the heart of retail…
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Klépierre's strategic
vision is grounded in the
observation that spending
patterns in Europe are
converging and that pur-
chases are increasingly
made in shopping centers.
In 20 years, these centers
have enhanced their retail
mix to meet changing
consumer demands.
Shopping centers have
become "places for living,"
and now combine warmth
and visual appeal, conve-
nience and speed, 
entertainment and 
relaxation. ZZ
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| Shopping centers present clear benefits for investors. They attract more consumers than any other distribution 
channel. | Growth in shopping centers revenues generally outpaces spending, which has climbed steadily over 
a long period in Continental Europe. | In a closely regulated market, shopping centers generate regular growth 
in lease income, offering protection against the cyclical downturns in real estate.
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visionary & realistic
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The acquisition of 
128 Carrefour shopping
malls in 2001 immediately
secured Klépierre’s
position as a European
player. Its priority sphere
of action now encompasses
France, Spain, and Italy,
countries that offer
substantial opportunities
for growth. ZZ
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| Klépierre's prospects for expansion are strong and durable, driven primarily by its partnership with leading retail distributor
Carrefour. Under the terms of this alliance, Klépierre has right of first refusal on the acquisition of new shopping centers
developed by Carrefour in Continental Europe. | Via Klépierre’s subsidiary Ségécé, it is the primary engineer and creator 
of shopping centers in France, offering expertise that makes it a sought-after partner in the rest of Europe.

2000

REVENUES
EXCLUDING DEVELOPMENT 2001

SHOPPING
CENTERS
70.6%

France 81.4%
Spain 12.1%
Italy 5.1%
Other 1.4%
• Greece
• Slovakia

France 93%
Italy 7%

OFFICES AND
WAREHOUSES  
FRANCE
29.4%

RESOURCES OF PRINCIPAL EUROPEAN COUNTRIES
sq.m of retail floor area for 1,000 inhabitants
(2000 figures - Source: Jones Lang Lasalle)

UNITED KINGDOM

230 sq.m

NORTHEN EUROPE

240 to 400 sq.m

FRANCE

239 sq.m
ITALY

79 sq.m

GREECE

26 sq.m

PORTUGAL

107 sq.m

SPAIN

158 sq.m

SHOPPING
CENTERS
49.7%

OFFICES AND
WAREHOUSES 
FRANCE
50.3%

dynamic & strong
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Klépierre has made quality
management of its shopping
centers a fundamental
principle. It has developed 
a first-rate proprietary
network of local managers
across the European
continent, who work hand 
in hand with Ségécé to
guarantee this quality. 
But its business expertise
goes far beyond rental
management and real estate
property development.
Klépierre plays an innovative
role as the creator, producer
and director of spaces 
for living, shopping 
and relaxation. ZZ



Acquisition

Leasing

Animation:
mobilizing retail anchors, 
attracting customers 

Rental and property
management

Creation & 
value enhancement

Reproduce
abroad Carrefour partnership

Priority right

Extend

Renovate

Growth & profitability

A COMPLETE VALUE
ENHANCEMENT CHAIN

AN INTEGRATED MANAGEMENT PROCESS

Design

Development

Construction supervision

build & manage 

| The ability of Klépierre's teams to consistently build partnerships with major retail drivers boosts the number of visitors 
to its shopping malls. | Klépierre constantly tailors its retail mix to demand in order to optimize the drawing power of its
shopping centers. | Its methodical renovation and extension program fuels dynamic growth. | By attracting customers
and mobilizing retail anchors, Klépierre creates leading malls. Today, with a portfolio of 200 shopping centers, 
a veritable industrial model is being implemented.

1998: France
Integration of Ségécé

1999: Italy
Partnership with Finim

2000: Belgium
Takeover of Devimo

2001: Spain
Creation of Centros
Shopping Gestion
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Klépierre also manages 
a portfolio of prime office
real estate, located in 
the best business districts 
in Paris and its immediate
outlying vicinity. Its holdings
are mainly comprised 
of recent buildings, whose
size, flexibility and high-
quality facility services
meet the requirements 
of the most demanding
tenants. ZZ



| Klépierre's investment strategy is to focus on the most promising office properties in terms of value enhancement
potential. | Top-quality management and a dynamic arbitrage program enable Klépierre to take full advantage of the effects 
of the real-estate cycle. | Klépierre is thus able to reap the benefits of the volatility inherent in the Paris office property
market.
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Klépierre's objective 
is to provide a substantial
and steady increase 
in shareholder value 
over the long term 
and to achieve comparable
growth in its dividend
payout.ZZ
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| Between 1998 and 2001, Klépierre’s stock market performance was impressive. Its stock price rose by 80.9%
over the period, and by 7.2% in 2001 alone, despite the turbulence in virtually every European stock exchanges
throughout the year. | Today, by combining the security offered by its underlying investments in property with
value enhancement, made possible by its unique growth potential, Klépierre has become one of the market’s
key value stocks.
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2001 was an excellent year for Klépierre. 
A dynamic real-estate market for office properties
and shopping centers, favorable interest rates, 
and the active collaboration of the entire Group
workforce combined to generate a sharp rise 
in our earnings.
2001 saw the rapid multiplication of our shopping
center holdings. This was a major step in terms 
of implementing our strategic objective – which we

have pursued with determination
since 1998 – of achieving
steady and sustained growth 
in our revenues, our earnings,
and the value of our assets
over the long term. In the 

"Successful integration that underscores,
above all, our enormous potential 
going forward..."
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past twelve months, we have integrated over 
120 shopping malls, mainly in France and Spain,
resulting from the agreement signed with Carrefour
and from the Group's own development projects.
This expansion has propelled us to the rank of
European leader in the sector. 
We have demonstrated that we can juggle fast
growth and the seamless integration of our professional
teams. Klépierre now manages close to one million
square meters of its own shopping malls, located 
in five different countries in Continental Europe.
This successful integration has confirmed, above
all, our enormous potential going forward. In light
of the strong growth model offered by Continental
European markets, in which we occupy a key

position, our outlook includes a double-digit
increase in net cash flows from operations in 
the foreseeable future. Our 2002 target is close 
to 15%.
With nearly 70% of its assets invested in shopping
centers, Klépierre has drastically reduced exposure
to short-term market trends. This new portfolio
balance enables us to implement an opportunistic
arbitrage program in our office property business.
Taking advantage of our positioning in two highly
liquid markets, Paris and the so-called première
couronne, we can track the real-estate cycle,
investing when market conditions are optimal, 
enhancing asset value and generating significant
gains at the top of the cycle. This has been our

An innovative model of steady and profitable growth

winning strategy since 1997. Our growth model 
is unique. Financial markets are beginning 
to understand its value, as reflected by the steady
rise in the Klépierre share price over recent
months, despite the uncertain investment
environment. The dividend increase of 12.7%
submitted for approval at the Annual Meeting 
is an indicator of our confidence in the
sustainability and growth of our earnings.

Michel Clair
Chairman of the Executive Board
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Acquisition of 69 Carrefour malls in France
I Klépierre invests 850 million euros to acquire 69 French shopping malls
from Carrefour, including 10 regional shopping centers.

I A new phase in the financing plan for Carrefour acquisitions: 
Klépierre arranges a syndicated bank loan of 900 million euros.

In Slovakia
Acquisition of the Danubia shopping center
in Bratislava, featuring a hypermarket and
40 stores covering 30,000 square meters.

In Annecy
Inauguration of the Courier shopping center, a
city center location of 19,000 square meters
housing Inno, Fnac and 33 other retail anchors.

In Boulogne-Billancourt
Opening of the Passages de l’Hôtel de Ville
downtown shopping center (19,300 sq.m),
including the major anchors Inno, Fnac, Zara 
and Go Sport and 38 other retail outlets.

Acquisition of 2 malls in France and Greece 
and 6 office properties in Paris
I Klépierre acquires two major shopping malls from Carrefour.
Portet-sur-Garonne, near Toulouse, is one of the largest shopping centers in France (60,000 sq.m),
featuring a hypermarket and 108 stores. Makedonia, located in Thessalonica, includes a hypermarket,
bowling alley, cinema and 27 retail outlets covering a total of 27,500 square meters.

I Acquisition of six office buildings in Paris and the nearby suburbs, totaling 25,500 square meters.

I Klépierre issues a 600 million euro bond offering, completing the final phase of its financing
plan for the Carrefour deal.
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october

december

In Poitiers
Inauguration of the Cordeliers downtown shopping 
center (13,000 sq.m), featuring Monoprix, Fnac 
and 37 other stores.

Inauguration in the Czech Republic and a shopping center project in Belgium
I Inauguration of the Novy Smichov shopping center in Prague. Formal acquisition by Klépierre is scheduled 
for 2002. In a city center location of 60,000 square meters, it combines a hypermarket, a cinema, 10 mid-sized
retail outlets and 150 smaller shops.

I Signature of a memorandum of agreement with Wilhelm & Co defining Klépierre's equity interest in 
the Louvain-la-Neuve (Belgium) shopping center project. This center, covering 30,000 square meters with an
additional 7,000 square meters of ground-floor storefront businesses, is scheduled to open in September 2004.

november

Acquisition of 3 malls in Spain, sale of 2 office properties in Paris
I Further implementation of the Carrefour agreement in Spain, with the acquisition of three more malls.
This latest acquisition, of 25,000 square meters of rentable floor area, follows the 127,500 square meters acquired 
at year-end 2000 in 47 different malls.

I Sale of two large office properties: Arc-en-Ciel in Montrouge (21,000 sq.m) and Oméga in Levallois-Perret (5,000 sq.m),
thereby bringing the total amount of Klépierre's divestiture in 2001 to 136 million euros.
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BUS FACILE INCENDIT [ OGNITO EJUS CONSILIO [ AD ARMA CONCURRI TUR [ PROHIBETUR [ AUSAM Q

France | Marché Saint-Germain Paris [6e] | Paris Rive Gauche [13e] | Rue de Flandres Paris [19e] | Général Leclerc Paris [14e] | CIAT Paris [10e] | Champs-sur-Marne [77] | Claye-Souilly [77] | Marne-la-Vallée [77] | Melun [77] | Pontault-Combault [77] | Villiers-en-Bière [77]

Hazebrouck [59] | Lille [59] | Lomme [59] | Venette Compiègne [60] | Aire-la-Lys [62] | Auchy-les-Mines [62] | Calais [62] | Saint-Martin-au-Laërt [62] | Amiens [80] | Paul Doumer Caen [14] | Saint-Clair-Hérouville [14] | Guingamp [22] | Langueux [22] | Paimpol [22] | Évreux [27] | Brest [29]

Quétigny [21] | Cernay [51] | Marzy [58] | Strasbourg [67] | Illzach [68] | Poitiers [86] | Jeuxey [88] | Nîmes [30] | Portet-sur-Garonne [31] | Bègles [33] | Bordeaux [33] | Libourne [33] | Saint-Jean-de-Vedas [34] | Clermont-Ferrand [63] | Échirolles [38] | Meylan [38] | Saint-Égrève [38] | Écully [69]

Badajoz | Benidorm | Bilbao | Cabrera del Mar | Caceres | Cartagèna | Castellon | El Pinar de Las Rozas | Elche | Elda Petrer | Gandia | Grenada | Huelva | Jerez de la Frontera | La Linée de la Concepcion | Lerida | Lugo | Madrid | Malaga | Mérida | Mostoles

key figures 1
8 strategy 1
9 business model 2
0 locations and holdings 2
4 ségécé 2
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QUOD REGNUM APPE [ TEBAT AB CIVITA TE ERAT [ INTERFEC TUS CONVOCATIS [ SUIS CLIENTIBUS [ FACILE INCENDIT [ OGNITO EJUS CONSILIO [ AD ARMA CONCURRI [ TUR PROHIBETUR [ FAUSAM QUOD [ REGNUM APPE TEBAT [ AB CIVITA TE ERAT [ INTERFEC TUS CONVOCATI

| Flins [78] | Sartrouville [78] | Montesson [78] | Rambouillet [78] | Athis Mons [91] | Boulogne-Billancourt [92] | Aulnay-sous-Bois [93] | Noisy-le-Grand [93] | Stains [93] | Créteil [94] | Villejuif [94] | Gonesse [95] | Château-Thierry [02] | Laon [02] | Aulnoy-lès-Valenciennes [59] | Fourmies [59] |

| Lorient [56] | Le Havre [76] | Rouen [76] | Bourges [18] | Chartres [28] | Châteauroux [36] | Nantes [44] | Saint-Herblain [44] | Saran [45] | Angers [49] | Cholet [49] | Condé-sur-Sarthe [61] | La Roche-sur-Yon [85] | Tours [37] | Moulins [3] | Charleville-Mezières [8] | Saint-André-les-Vergers [10] |

| Givors [69] | Vaulx-en-Velin [69] | Bassens [73] | Brogny [74] | Annecy [74] | Antibes [6] | Nice [6] | Aix-les-Milles [13] | Châteauneuf-les-Martigues [13] | Marseille [13] | Vitrolles [13] | Puget-sur-Argens [83] | Trans-en-Provence [83] | Orange [84] | Spain | Algeciras | Alméria | Alzira |

| Murcie  | Palma de Mallorca | Plasencia | Pozuelo | Renteria | Reus | Salamanque | Santander | Sévilla | Tarragona | Torrevieja | Valencia | Valladolid | Vilarreal | Villanueva de la Serena | Zarogoza | Greece | Makedonia | Italy | Novate | Settimo | Brescia | Slovakia | Danubia | 1
7

france 2
8 international 3
1 shopping centers
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Key figures

98.7%
Average occupancy rate

€2,783 million
Total share of Klépierre holdings compared

with €1,348 million in 2000

€184.3 million
Total share of rents compared with

€50.6 million in 2000

480
Workforce of Ségécé
and its European subsidiaries

ANALYSIS OF HOLDINGS BY COUNTRY 
total share (appraised value)

ANALYSIS OF CONSOLIDATED RENTS
total share

France (Carrefour) 36%
France 
previous scope
+ opening 41%

Spain 16 %

Italy 5 %

Greece 1.5%

Slovakia 0.5%

France 79.1%

Spain 13.4%

Italy 5.9%

Greece 0.9%

Slovakia 0.7%

Seine-et-Marne:
total usable floor area
of 38,800 sq.m,
acquired rentable floor
area of 14,721sq.m
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Bouches-du-Rhône:
opened in 1970, 
acquired in 2001VI
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Consequently, it weighs strategic considerations
against three critical requirements.
ı The market must be under-equipped in shopping
center facilities or include existing centers that need 
to be modernized.
ı The living standard of the region in question must be
high enough to enable consumers to buy the products
and services on offer in the shopping centers.
ı Klépierre must be able to rely on established local
platforms that include partners, management
specialists in which it has equity interest, and 
other experts. For these reasons, Klépierre's strategy 
for both 2001 and thereafter is to maintain growth 
in France and Belgium, intensify its presence 
in Southern Europe (Spain, Italy and Greece), and
establish roots in certain Central European countries.
Klépierre's strength lies in its decision to acquire
positioning in assets that it can optimize by applying
the high-performance model it has built out of 
its acquired expertise in rental and property
management.

Seine-et-Marne:
opened in 1978, 
acquired in 2001
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Hauts-de-Seine:
Les Passages de l’Hôtel de Ville,
total usable floor area of 19,905 sq.m
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Alpes-Maritimes:
Carrefour, 32 units 
and 2,252 parking spaces

A leading strategy for high-potential countries

In acquiring the Carrefour shopping malls, located
mainly in France and Spain, Klépierre has succeeded in
tipping the scales in favor of its shopping center assets.
This new portfolio balance represents a strategic
turnaround, in preparation since 1998, aimed at
achieving consistent economic performance and
enhancing the growth potential of shopping centers. 
As a result of its new scale, leading retail anchors
recognize Klépierre as key partner that delivers 
the synergies befitting of a broad network.

Steady growth in consumer spending, observed in
virtually every European country, underpins Klépierre's
strategy for its shopping center division. 
Klépierre plans to take advantage of its new position
as an active European player in the retail sector, 
and this will be apparent in its strategic choices.
However, this does not necessarily mean that development
will be simultaneous in all locations. Instead,
Klépierre's unwavering objective is to acquire and
develop properties with value enhancement potential.
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Klépierre's leadership in the European shopping center
market is built on three interlocking components 
that together form an innovative model for success: 
ı the shopping center concept
ı priority given to assets with potential
ı Klépierre's specific expertise.

The concept of shopping centers, which emerged
about thirty years ago, has met with resounding
success in France and in the rest of Europe.
France counted 344 shopping centers in 1980, compared
with 537 today, representing approximately 239 square
meters of shopping center property per 1,000 inhabitants.
The French shopping center, and more specifically 
the formula developed by Klépierre, almost always

A novel concept built ar  

THE SUCCESS OF THE SHOPPING CENTER CONCEPT  

Seine-et-Marne:
Val d’Europe,
opened in October 2000
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features a "driving retailer," usually a hypermarket,
and/or a leading retail anchor specializing in cultural
or entertainment products, such as Fnac or Virgin.
The French-style mall groups businesses together in
the interest of offering consumers a complete range 
of the products and services they need. The physical
space is carefully crafted to enhance consumer comfort
– in terms of lighting and access points – and make
the act of purchasing easier and more rewarding.
This is a highly exportable concept, especially in 
the "Latin" countries, where shopping malls typically
are smaller and have fewer stores. These countries
are gradually abandoning traditional malls and turning
to veritable shopping centers. The more developed
countries of Central Europe are following the trend.
The viability of this concept is virtually guaranteed.
For over fifty years, in France and in the current 
euro zone countries, household spending has formed 

a continuous upward curve. Furthermore, spending 
in shopping centers, as opposed to small independent
retailers, has risen significantly since the 1970s.
Lastly, the shopping center market is uncorrelated 
to the real-estate cycle that impacts office and
residential properties.

The model developed by Klépierre begins with the
identification of markets and locations with potential.
Selections are made after research demonstrates 
that there is a real need for facilities within a city,
region or country. Klépierre can then choose 
to create or acquire new properties, or enhance 
the value of existing shopping centers via extensions
or rental management operations.
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SHOPPING CENTER FACILITIES
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(Source: Jones Lang Lasalle - 2000)

26

68

79

107

109

158

191

205

217

230

239

307

397

404

Greece

Belgium

Italy

Portugal

Germany

Spain

Denmark

Ireland

Austria

United Kingdom

France

Netherlands

Sweden

Norway 

SOURCES OF SIGNIFICANT GROWTH

Seine-et-Marne:
Val d’Europe,
Total usable floor
area: 64,046 sq.m
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Rhône:
Grand-Ouest,
Carrefour, 74 units 
and 3,400 parking spaces
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Seine-et-Marne:
opened in 1992,
acquired in 2001
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SHOPPING CENTERS
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of train ticketing agencies, telephone stores, 
medical centers and the like. These services also
help optimize the use of space and facilitate traffic
flow by filling less marketable locations, thereby
building up business for the entire center.
The shopping center itself provides many services
designed to increase visitor comfort and build
customer loyalty, such as telephone/fax/Internet
centers, refrigerated storage lockers, compli-
mentary baby food and purchases delivered 
to the customer's car.
The introduction of multiplex cinemas also
significantly increases the number of shopping
center visitors. Longer business hours encourage
more people, and different kinds of people, 
to visit shopping centers. Nearby restaurants 
that stay open later also benefit from the 
additional patronage.

States drove down the number of visitors to large
retail centers for a period of one or two weeks,
performance was excellent in November and
outstanding in December. Both the number of visitors
to shopping centers and shopping center revenues 
are on the rise. The current trend favors increases 
in health care, cosmetics, recreational and gift
purchases. Revenues in these sectors outpace
revenues for home equipment and home 
improvement items. Textile purchases continue 
to occupy the median position as a percentage 
of household spending.

The array of products and services on offer is more
comprehensive, with particular emphasis on the
service sector. Consumers appreciate the presence

The potential for growth is still very strong in many
countries on the European continent, including France.
The exportability of Klépierre's strategic model has
been tested and proven. The potential rewards of
"reproducing" this model are substantial in virtually 
all countries within this region. For example, Italy
currently offers only 79 square meters of shopping
center facilities per 1,000 inhabitants, versus an
approximate 400 square meters per 1,000 habitants
in Sweden and Norway, where the shopping center
market has matured.

Despite stagnation in economies worldwide, the shopping
center market continues to flourish, driven by steady
growth in household spending throughout 2001.
Although the events of September 11th in the United

CHANGE IN REVENUES PER SECTOR
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SUSTAINABLE SUCCESS
A MORE COMPLETE RANGE OF SERVICES
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Klépierre's model is also unique because of its
specialist expertise in shopping center management.
Klépierre strives to continuously stimulate shopping
center activity not only by creating, modernizing and
enlarging facilities, but also by building partnerships
with major anchors and mobilizing the network of
retailers.
Assisted by Ségécé and its European subsidiaries,
Klépierre plays the role of stage director for shopping
centers. It optimizes the product and service offering
and selects the most attractive retail anchors. 
Using this strategic planning, Klépierre is able 
to continuously improve the center's performance.
Slow shifts in consumer spending patterns gives
Klépierre the visibility it needs to predict any 

CREATE LEADING
MALLS TO INCREASE PROFITABILITY
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THE EXPERTISE 
OF A SPECIALIST

required adjustments and thus permanently adapt 
its offer to the new demand.
Regular rent optimization is ensured via 
its expert management of lease renewals 
and changes in tenant mix.
In addition, a program of regular extensions
enhances the competitiveness of the shopping
center. Klépierre's model acts as a lever of
substantial future growth in profitability.
Combining renovation and extension of 
centers generates additional lease income, 
improves the image of the existing facilities 
and heightens the drawing power of the center 
as a whole.
Not only does this process foster increased
profitability, it also improves the risk profile.
All these factors contribute to enhancing 
the value of a shopping center.

SHOPPING CENTER OPERATIONS 
IN FRANCE (source: Ségécé)

ATTRACT 
CUSTOMERS

MOBILIZE
ANCHORS

IMPROVEMENT
Optimize customer flow
• Marketing
• Activities
Management, changes in tenant mix,
variable rents

EXTENSION
Restructure the offering 
in a new setting
Improve competitive posture
Enhance rents
(fixed/variable)

Bouches-du-Rhône:
Carrefour, 76 units 
and 4,450 parking spacesVI
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Spain

Portugal

TOTAL 147,395 sq.m rentable floor area*

France TOTAL 705,892 sq.m rentable floor area*

Paris 

Canary Islands

shopping center locations

Upper
Normandy

Lower
Normandy

Nord-Pas-de-Calais

Alsace

Franche- 
Comté

Rhône-
Alpes

Lorraine

Champagne-
Ardenne

BourgogneCentre

Picardie

BrittanyGalicia

Castilla y León

Castilla-La Mancha
Extremadura

Asturias

Cantabria
Basque
Country

La Rioja

Madrid

Navarra

Aragón

Catalonia

Valencia

AndaloucÌa Murcia

Balearic Islands

Pays-
de-la-Loire

Poitou-
Charentes

Limousin

Auvergne

Aquitaine
Midi-
Pyrénées

Languedoc-
Roussillon

Provence-Alpes-
Côte d’Azur

Corsica

Ile-de-France

* Based on acquired holdings at 12/31/2001.
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Paris
and Greater
Paris Area

Paris [6th]
Marché de Saint-Germain
• 1995
• GAP, 21 units and 430 parking 
spaces
• Total usable floor area: 3 139 sq.m
• Rentable floor area: 3 139 sq.m
• Klépierre equity interest: 100%

Paris Rive Gauche [13th]
Truffaut 
• 1996
• Total usable floor area: 3 606 sq.m
• Rentable floor area: 3 606 sq.m
• Klépierre equity interest: 100%

Paris [19th]
BHV - rue de Flandres
• 1963
• Total usable floor area: 7 752 sq.m
• Rentable floor area: 7 752 sq.m
• Klépierre equity interest: 100%

Paris [14th]
Général Leclerc
• Restaurant   
• Total usable floor area: 1 475 sq.m
• Rentable floor area: 1 475 sq.m
• Klépierre equity interest: 100%

Paris [10th]
CIAT
• Centre international des arts 
de la table
• Total usable floor area: 496 sq.m
• Rentable floor area: 496 sq.m
• Klépierre equity interest: 100%

Champs-sur-Marne [77]
• 1981. Acquired in 2001
• Carrefour, 16 units 
and 765 parking spaces
• Total usable floor area: 14 700 sq.m
• Rentable floor area acquired:
1 753 sq.m
• Klépierre equity interest: 83%

Claye-Souilly [77]
• 1992. Acquired in 2001
• Carrefour, 84 units 
and 4 200 parking spaces
• Total usable floor area: 48 100 sq.m
• Rentable floor area acquired:
16 874 sq.m
• Klépierre equity interest: 83%

Marne-la-Vallée [77]
Val d'Europe
• 2000
• Regional shopping center
inaugurated in October 2000,
130 units and 5 200 parking spaces
• Total usable floor area: 64 046 sq.m
• Rentable floor area: 48 321 sq.m
• Klépierre equity interest: 40%

Melun [77]
Boissénart
• 1977, renovated in 1996
• Auchan, 36 units 
and 2 450 parking spaces
• Total usable floor area: 22 331 sq.m
• Rentable floor area: 5 358 sq.m
• Klépierre equity interest: 87.50%

Pontault-Combault [77]
• 1978, extension-renovation 
in 1993. Acquired in 2001
• Carrefour, 75 units 
and 3 250 parking spaces
• Total usable floor area: 38 800 sq.m
• Rentable floor area acquired:
14 721 sq.m
• Klépierre equity interest: 83%

Villiers-en-Bière [77]
• 1990. Acquired in 2001
• Carrefour, 84 units 
and 4 800 parking spaces
• Total usable floor area: 65 900 sq.m
• Rentable floor area acquired:
24 951 sq.m
• Klépierre equity interest: 83%

Flins [78]
• 1973. Acquired in 2001
• Carrefour, 80 units 
and 2 200 parking spaces
• Total usable floor area: 41 200 sq.m
• Rentable floor area acquired:
1 646 sq.m
• Klépierre equity interest: 83%

Sartrouville [78]
• 1976, extension in 1999.
Acquired in 2001
• Carrefour, 38 units 
and 1 660 parking spaces
• Total usable floor area: 25 300 sq.m
• Rentable floor area acquired:
3 631 sq.m
• Klépierre equity interest: 83%

Montesson [78]
• 1973, extension et renovation 
in 1985 and 1999. Acquired in 2001
• Carrefour, 55 units 
and 3 000 parking spaces
• Total usable floor area: 40 300 sq.m
• Rentable floor area acquired:
8 281 sq.m
• Klépierre equity interest: 83%

Rambouillet [78]
• 1976. Acquired in 2001
• Carrefour, 26 units and 1 527
parking spaces
• Total usable floor area: 36 000 sq.m
• Rentable floor area acquired:
2 566 sq.m
• Klépierre equity interest: 83%

Athis-Mons [91]
• 1971, renovation in 1999.
Acquired in 2001
• Carrefour, 24 units 
and 2 258 parking spaces
• Total usable floor area: 26 500 sq.m
• Rentable floor area acquired:
3 631 sq.m
• Klépierre equity interest: 83%

Boulogne-
Billancourt [92]  
Les Passages de l’Hôtel de Ville
• City center, Inno, Fnac, Zara 
and Go Sport, 38 stores, 7 ground-
floor storefront shops, 4 restaurants
and 600 parking spaces
• Total usable floor area: 19 905 sq.m
• Rentable floor area: 19 905 sq.m
• Klépierre equity interest: 50%

Aulnay-sous-Bois [93]
Parinor
• 1974. Acquired in 2001
• Carrefour, 133 units 
and 4 500 parking spaces
• Total usable floor area: 67 000 sq.m
• Rentable floor area acquired:
3 984 sq.m
• Klépierre equity interest: 83%

Noisy-le-Grand [93]
Arcades
• 1978, renovated in 1992
• Centrally located regional shopping
center, Carrefour, 138 units and more
than 5 000 parking spaces.
• Total usable floor area: 53 433 sq.m
• Rentable floor area: 35 595 sq.m
• Klépierre equity interest: 55.7%

Stains [93]
• 1972. Acquired in 2001
• Carrefour, 22 units 
and 1 200 parking spaces
• Total usable floor area: 20 100 sq.m
• Rentable floor area acquired:
1 925 sq.m
• Klépierre equity interest: 83%

Créteil [94]
Créteil Soleil
• 1974, renovation-extension 
opened in October 2000
• Centrally located regional shopping
center, Carrefour, BHV, Fnac Junior,
209 units and 3 levels of parking
• Total usable floor area: 121 563 sq.m
• Rentable floor area: 62 625 sq.m
• Klépierre equity interest: 87.9%

Villejuif [94]
• 1988. Acquired in 2001
• Carrefour, 21 units 
and 700 parking spaces
• Total usable floor area: 13 900 sq.m
• Rentable floor area acquired:
1 538 sq.m
• Klépierre equity interest: 83%

Gonesse [95]
Usine Center
• 1985, renovation-extension 
opened in April 2000
• 105 units 
and 1 100 parking spaces
• Total usable floor area: 16 922 sq.m
• Rentable floor area: 16 922 sq.m
• Klépierre equity interest: 49.5%

Province

Alsace

Illzach (Mulhouse) [68]
Île Napoléon
• 1973, extension-renovation 
in 1999. Acquired in 2001
• Carrefour, 58 units 
and 661 parking spaces
• Shopping mall usable floor area:
31 800 sq.m
• Rentable floor area acquired:
7 645 sq.m
• Klépierre equity interest: 83%

Shopping
center
holdings



Strasbourg [67]
La Vigie
• 1989 
• Restructured en 1996, 5 units
including Conforama, Décathlon,
Maxitoys, and 1 100 parking spaces.
• Total usable floor area: 16 179 sq.m
• Rentable floor area: 16 179 sq.m
• Klépierre equity interest: 30.9%

Aquitaine

Bègles [33]
Rives d'Arcins
• 1995 
• Regional shopping center, Carrefour,
82 units and 3 800 parking spaces
• Total usable floor area: 54 706 sq.m
• Rentable floor area: 30 505 sq.m
• Klépierre equity interest: 82.50%

Bordeaux [33]
Saint-Christoly
• 1985, renovated in 1989 
• City center, 37 units 
and 600 parking spaces
• Total usable floor area: 8 858 sq.m
• Rentable floor area: 8 858 sq.m
• Klépierre equity interest: 82.50%

Libourne [33]
• 1974. Acquired in 2001
• Carrefour, 34 units 
and 1 138 parking spaces
• Total usable floor area: 19 200 sq.m
• Rentable floor area acquired:
2 660 sq.m
• Klépierre equity interest: 83%

Auvergne

Clermont-Ferrand [63]  
Jaude
• 1980 
• City center, renovated in 1990,
C&A, Habitat, Fnac, 75 units
• Total usable floor area: 23 591 sq.m
• Rentable floor area: 16 774 sq.m
• Klépierre equity interest: 82.50%

Moulins [03]
• 1978. Acquired in 2001
• Carrefour, 19 units and 
849 parking spaces
• Total usable floor area: 16 600 sq.m
• Rentable floor area acquired:
1 340 sq.m
• Klépierre equity interest: 83%

Bourgogne

Marzy (Nevers) [58]
• 1969, renovated in 1999.
Acquired in 2001
• Carrefour, 38 units 
and 942 parking spaces
• Total usable floor area: 24 200 sq.m
• Rentable floor area acquired:
7 229 sq.m
• Klépierre equity interest: 83% 

Quétigny [21]
Grand Marché
• 1968, extension in 1992.
Acquired in 2001
• Carrefour, 22 units 
and 2 585 parking spaces
• Usable retail floor area: 28 700 sq.m
• Rentable floor area acquired:
2 648 sq.m
• Klépierre equity interest: 83%

Brittany

Brest [29]
Iroise
• 1969. Acquired in 2001
• Carrefour, 45 units 
and 1 452 parking spaces
• Usable retail floor area: 33 300 sq.m
• Rentable floor area acquired:
5 353 sq.m
• Klépierre equity interest: 83%

Guingamp [22]
• 1974. Acquired in 2001
• Carrefour, 11 units 
and 960 parking spaces
• Total usable floor area: 11 800 sq.m
• Rentable floor area acquired:
1 530 sq.m
• Klépierre equity interest: 83%

Langueux (Saint-Brieuc)
[22]
• 1973, renovation-extension 
in 1998. Acquired in 2001
• Carrefour, 34 units and 
1 443 parking spaces
• Total usable floor area: 24 100 sq.m
• Rentable floor area acquired:
5 115 sq.m
• Klépierre equity interest: 83%

Lorient [56]
K2
• 1981. Acquired in 2001
• Carrefour, 26 units 
and 1 042 parking spaces
• Usable retail floor area: 4 329 sq.m
• Rentable floor area acquired:
4 329 sq.m
• Klépierre equity interest: 83%

Paimpol [22]
• 1964. Acquired in 2001
• Carrefour, 6 units 
and 670 parking spaces
• Total usable floor area: 8 500 sq.m
• Rentable floor area acquired:
1 166 sq.m
• Klépierre equity interest: 83%

Centre

Bourges [18]
• 1969. Acquired in 2001
• Carrefour, 20 units 
and 1 598 parking spaces
• Total usable floor area: 21 800 sq.m
• Rentable floor area acquired:
1 679 sq.m
• Klépierre equity interest: 83%

Chartres [28]
• 1967. Acquired in 2001
• Carrefour, 12 units
and 2 166 parking spaces
• Total usable floor area: 22 200 sq.m
• Rentable floor area acquired:
1 134 sq.m
• Klépierre equity interest: 83%

Châteauroux [36]
• 1969. Acquired in 2001
• Carrefour, 17 units 
and 920 parking spaces
• Total usable floor area: 18 900 sq.m
• Rentable floor area acquired:
1 753 sq.m
• Klépierre equity interest: 83%

Saran (Orléans) [45]
• 1971. Acquired in 2001
• Carrefour, 15 units 
and 2 300 parking spaces
• Total usable floor area: 26 600 sq.m
• Rentable floor area acquired:
1 060 sq.m
• Klépierre equity interest: 83%

Tours [37]
Galerie Nationale
• 1990 
• City center, Fnac, 38 units 
and 300 parking spaces
• Total usable floor area: 8 244 sq.m
• Rentable floor area: 7 924 sq.m
• Klépierre equity interest: 61.8%

Champagne-
Ardenne

Cernay (Reims) [51]
• 1981. Acquired in 2001
• Carrefour, 26 units 
and 1 300 parking spaces
• Total usable floor area: 18 100 sq.m
• Rentable floor area acquired:
1 400 sq.m
• Klépierre equity interest: 83%

Charleville-Mezières [08]
La Croisette
• 1985. Acquired in 2001
• Carrefour, 20 units 
and 1 383 parking spaces
• Total usable floor area: 18 700 sq.m
• Rentable floor area acquired:
1 753 sq.m
• Klépierre equity interest: 83%

Saint-André-les-Vergers
(Troyes) [10]
• 1975. Acquired in 2001
• Carrefour, 25 units 
and 1 383 parking spaces
• Total usable floor area: 13 000 sq.m
• Rentable floor area acquired:
890 sq.m
• Klépierre equity interest: 83%

Languedoc-
Roussillon

Nîmes [30]
Grand Nîmes
• 1981, renovated in 1997.
Acquired in 2001
• Carrefour, 29 units 
and 1 555 parking spaces
• Total usable floor area: 22 300 sq.m
• Rentable floor area acquired:
2 871 sq.m
• Klépierre equity interest: 83%

Saint-Jean-de-Vedas
(Montpellier) [34]
• 1986. Acquired in 2001
• Carrefour, 28 units 
and 1 149 parking spaces
• Total usable floor area: 16 400 sq.m
• Rentable floor area acquired:
2 304 sq.m
• Klépierre equity interest: 83%

Lorraine

Jeuxey (Épinal) [88]
• 1983. Acquired in 2001
• Carrefour, 16 units 
and 1 607 parking spaces
• Total usable floor area: 13 000 sq.m
• Rentable floor area acquired:
1 917 sq.m
• Klépierre equity interest: 83%



Midi-Pyrénées

Portet-sur-Garonne [31]
• 1972, renovation-extension in 1990
• Carrefour, 108 units 
and 4 100 parking spaces
• Total usable floor area: 60 600 sq.m
• Rentable floor area acquired:
22 864 sq.m
• Klépierre equity interest: 83%

Nord-
Pas-de-Calais

Aire-la-Lys [62]
• 1977. Acquired in 2001
• Carrefour, 20 units 
and 386 parking spaces
• Total usable floor area: 11 000 sq.m
• Rentable floor area acquired: 1 491 sq.m
• Klépierre equity interest: 83%

Auchy-les-Mines [62]
• 1993. Acquired in 2001
• Carrefour, 18 units and 414 parking
spaces
• Total usable floor area: 8 700 sq.m
• Rentable floor area acquired: 1 383 sq.m
• Klépierre equity interest: 83%

Aulnoy-lès-Valenciennes
[59]
La Briquette
• 1972. Acquired in 2001
• Carrefour, 25 units 
and 1 048 parking spaces
• Total usable floor area: 20 500 sq.m
• Rentable floor area acquired: 4 706 sq.m
• Klépierre equity interest: 83%

Calais [62]
• 1986. Acquired in 2001
• Carrefour, 24 units 
and 940 parking spaces
• Total usable floor area: 17 600 sq.m
• Rentable floor area acquired: 4 245 sq.m
• Klépierre equity interest: 83%

Fourmies [59]
• 1985. Acquired in 2001
• Carrefour, 17 units 
and 624 parking spaces
• Total usable floor area: 11 000 sq.m
• Rentable floor area acquired:
1 878 sq.m
• Klépierre equity interest: 83%

Hazebrouck [59]
• 1983. Acquired in 2001
• Carrefour, 17 units 
and 420 parking spaces
• Total usable floor area: 8 800 sq.m
• Rentable floor area acquired:
1 416 sq.m
• Klépierre equity interest: 83%

Lille [59]
• 1996. Acquired in 2001
• Carrefour, 14 units
• Total usable floor area: 6 700 sq.m
• Rentable floor area acquired: 906 sq.m
• Klépierre equity interest: 83%

Lomme [59]
• 1984. Acquired in 2001
• Carrefour, 36 units 
and 2 400 parking spaces
• Total usable floor area: 30 200 sq.m
• Rentable floor area acquired:
7 470 sq.m
• Klépierre equity interest: 83%

Saint-Martin-
au-Laërt [62]
• 1991. Acquired in 2001
• Carrefour, 12 units 
and 453 parking spaces
• Total usable floor area: 8 500 sq.m
• Rentable floor area acquired:
891 sq.m
• Klépierre equity interest: 83%

Lower
Normandy

Caen [14]
Paul Doumer
• 1988
• City center, Fnac, 18 units 
and 212 parking spaces
• Total usable floor area: 4 492 sq.m
• Rentable floor area: 4 492 sq.m
• Klépierre equity interest: 82.50%

Condé-sur-Sarthe 
(Alençon) [61]
• 1972, renovation en 1999.
Acquired in 2001
• Carrefour, 25 units 
and 1 284 parking spaces
• Total usable floor area: 15 300 sq.m
• Rentable floor area acquired:
2 519 sq.m
• Klépierre equity interest: 83%

Hérouville [14]
Saint-Clair
• 1976, renovation-extension 
in 1995. Acquired in 2001
• Carrefour, 74 units 
and 1 513 parking spaces
• Total usable floor area: 40 500 sq.m
• Rentable floor area acquired:
10 013 sq.m
• Klépierre equity interest: 83%

Upper
Normandy

Évreux [27]
• 1970. Acquired in 2001
• Carrefour, 18 units 
and 1 603 parking spaces
• Total usable floor area: 20 900 sq.m
• Rentable floor area acquired:
1 956 sq.m
• Klépierre equity interest: 83%

Le Havre [76]
René Coty 
• 1999
• City center, Monoprix, Fnac,
Go Sport, C&A and 76 units.
• Total usable floor area: 27 000 sq.m
• Rentable floor area: 18 031 sq.m
• Klépierre equity interest: 40%

Rouen [76]
Rue de la Champmeslé
• 1999
• City center, Eurodif 
and 7 ground-floor storefront shops.
• Total usable floor area: 2 848 sq.m
• Rentable floor area: 2 848 sq.m
• Klépierre equity interest: 100%

Pays-de-la-Loire

Angers [49]
Saint-Serge
• 1969. Acquired in 2001
• Carrefour, 22 units 
and 1 467 parking spaces
• Total usable floor area: 19 300 sq.m
• Rentable floor area acquired:
1 558 sq.m
• Klépierre equity interest: 83%

Beaujoire (Nantes) [44]
• 1972. Acquired in 2001
• Carrefour, 33 units 
and 1 467 parking spaces
• Total usable floor area: 28 700 sq.m
• Rentable floor area acquired:
2 796 sq.m
• Klépierre equity interest: 83%

Cholet [49]
• 1970. Acquired in 2001
• Carrefour, 25 units 
and 1 035 parking spaces
• Total usable floor area: 11 400 sq.m
• Rentable floor area acquired:
1 900 sq.m
• Klépierre equity interest: 83%

La Roche-sur-Yon [85]
• 1973. Acquired in 2001
• Carrefour, 7 units 
and 595 parking spaces
• Total usable floor area: 9 100 sq.m
• Rentable floor area acquired: 475 sq.m
• Klépierre equity interest: 83%

Saint-Herblain (Nantes) [44]
• 1969. Acquired in 2001
• Carrefour, 10 units 
and 643 parking spaces
• Total usable floor area: 15 000 sq.m
• Rentable floor area acquired: 650 sq.m
• Klépierre equity interest: 83%

Picardie

Amiens [80]
• 1973. Acquired in 2001
• Carrefour, 21 units 
and 1 340 parking spaces
• Total usable floor area: 20 500 sq.m
• Rentable floor area acquired: 3 193 sq.m
• Klépierre equity interest: 83%

Château-Thierry [02]
• 1972. Acquired in 2001
• Carrefour, 13 units 
and 2 185 parking spaces
• Total usable floor area: 11 100 sq.m
• Rentable floor area acquired: 644 sq.m
• Klépierre equity interest: 83%

Laon [02]
• 1990. Acquired in 2001
• Carrefour, 33 units 
and 620 parking spaces
• Total usable floor area: 15 100 sq.m
• Rentable floor area acquired: 3 057 sq.m
• Klépierre equity interest: 83%

Venette 
(Compiègne) [60]
• 1974. Acquired in 2001
• Carrefour, 39 units 
and 2 185 parking spaces
• Total usable floor area: 28 500 sq.m
• Rentable floor area acquired: 4 910 sq.m
• Klépierre equity interest: 83%



Total France:

705 892 sq.m
rentable floor area

Poitou-Charentes

Poitiers [86]
Cordeliers
• Inaugurated in October 2001
• Monoprix, Fnac and 37 stores,
300 parking spaces
• Total usable floor area: 13 000 sq.m
• Rentable floor area: 10 500 sq.m
• Klépierre equity interest: 50% 

Provence-Alpes-
Côte d’Azur

Aix-les-Milles [13]
La Pioline
• 1971, renovated in 1997.
Acquired in 2001
• Carrefour, 31 units 
and 1 950 parking spaces
• Total usable floor area: 29 600 sq.m
• Rentable floor area acquired:
4 709 sq.m
• Klépierre equity interest: 83%

Antibes [06]
• 1973. Acquired in 2001
• Carrefour, 32 units 
and 2 252 parking spaces
• Total usable floor area: 28 900 sq.m
• Rentable floor area acquired: 3 175 sq.m
• Klépierre equity interest: 83%

Châteauneuf-
les-Martigues [13]
• 1973. Acquired in 2001
• Carrefour, 17 units 
and 1 020 parking spaces
• Total usable floor area: 20 800 sq.m
• Rentable floor area acquired: 1 892 sq.m
• Klépierre equity interest: 83%

Marseille [13]
Bourse
• 1977, restructured in 1991,
renovated in 1997
• City center, Nouvelles Galeries,
Fnac, 57 units 
and 1 850 parking spaces 
• Total usable floor area: 29 311 sq.m
• Rentable floor area: 17 311 sq.m
• Klépierre equity interest: 72.7%

Nice [06]
Lingostière
• 1978, renovated in 1998.
Acquired in 2001
• Carrefour, 49 units 
and 2 784 parking spaces
• Total usable floor area: 37 100 sq.m
• Rentable floor area acquired: 6 911 sq.m
• Klépierre equity interest: 83%

Orange [84]
• 1986, renovated in 1996.
Acquired in 2001
• Carrefour, 36 units 
and 1 000 parking spaces
• Total usable floor area: 13 900 sq.m
• Rentable floor area acquired: 3 837 sq.m
• Klépierre equity interest: 83%

Puget-sur-Argens [83]
• 1991. Acquired in 2001
• Carrefour, 41 units 
and 1 800 parking spaces
• Total usable floor area: 20 000 sq.m
• Rentable floor area acquired: 738 sq.m
• Klépierre equity interest: 83%

Trans-en-Provence [83]
• 1970, renovated in 1993.
Acquired in 2001
• Carrefour, 24 units 
and 1 010 parking spaces
• Total usable floor area: 15 900 sq.m
sq.m
• Klépierre equity interest: 83%

Vitrolles [13]
• 1970. Acquired in 2001
• Carrefour, 76 units 
and 4 450 parking spaces
• Total usable floor area: 61 100 sq.m
• Rentable floor area acquired:
21 878 sq.m
• Klépierre equity interest: 83%

Rhône-Alpes

Annecy – Brogny [74]
• 1968. Acquired in 2001
• Carrefour, 13 units 
and 1 550 parking spaces
• Total usable floor area: 19 000 sq.m
sq.m
• Klépierre equity interest: 83%

Annecy [74]
• Inaugurated in March 2001
• Inno, Fnac, 750 parking spaces
• Total usable floor area: 19 098 sq.m
• Rentable floor area acquired:
13 582 sq.m
• Klépierre equity interest: 100%

Bassens
(Chambéry) [73]
• 1969. Acquired in 2001
• Carrefour, 22 units 
and 1 096 parking spaces
• Total usable floor area: 19 700 sq.m
• Klépierre equity interest: 83%

Échirolles
(Grenoble) [38]
Grand Place
• 1975. Acquired in 2001
• Carrefour, 34 units 
and 1 918 parking spaces
• Total usable floor area: 28 000 sq.m
• Klépierre equity interest: 83%

Écully [69]
Grand Ouest
• 1972, extension-renovation 
in 1993. Acquired in 2001
• Carrefour, 74 units 
and 3 400 parking spaces
• Total usable floor area: 46 000 sq.m
• Rentable floor area acquired:
11 627 sq.m
• Klépierre equity interest: 83%

Givors [69]
Deux Vallées
• 1976, renovated in 1997.
Acquired in 2001
• Carrefour, 39 units 
and 2 154 parking spaces
• Total usable floor area: 32 500 sq.m
• Rentable floor area acquired: 14 831 sq.m
• Klépierre equity interest: 83%

Meylan
(Grenoble) [38]
• 1972. Acquired in 2001
• Carrefour, 15 units 
and 1 332 parking spaces
• Total usable floor area: 19 800 sq.m
• Rentable floor area acquired: 1 379 sq.m
• Klépierre equity interest: 83%

Saint-Egrève [38]
• 1986. Acquired in 2001
• Carrefour, 32 units 
and 1 250 parking spaces
• Total usable floor area: 19 300 sq.m
• Rentable floor area acquired: 2 874 sq.m
• Klépierre equity interest: 83%

Vaulx-en-Velin [69]
7 Chemins
• 1988. Acquired in 2001
• Carrefour, 37 units 
and 1 675 parking spaces
• Total usable floor area: 22 800 sq.m
• Rentable floor area acquired: 3 660 sq.m
• Klépierre equity interest: 83%

Spain

Andalucía
Algeciras I 
Los Barrios
• 1980
• Units acquired: 30
• Total usable floor area: 16 852 sq.m
• Rentable floor area: 1 754 sq.m
• Klépierre equity interest: 83%

Alméria
Alméria
• 1987
• Units acquired: 24
• Total usable floor area: 15 346 sq.m
• Rentable floor area: 977 sq.m
• Klépierre equity interest: 83%

Grenada
Grenada
• 1990
• Units acquired: 31
• Total usable floor area: 19 642 sq.m
• Rentable floor area: 2 047 sq.m
• Klépierre equity interest: 83%

Huelva
Huelva
• 1985
• Units acquired: 21
• Total usable floor area: 16 490 sq.m
• Rentable floor area: 1 602 sq.m
• Klépierre equity interest: 83%

Jerez de la Frontera
Jerez Norte
• 1997
• Units acquired: 46
• Total usable floor area: 23 886 sq.m
• Rentable floor area: 6 940 sq.m
• Klépierre equity interest: 83%

Jerez de la Frontera
Jerez Sur
• 1989
• Units acquired: 34
• Total usable floor area: 24 169 sq.m
• Rentable floor area: 3 217 sq.m
• Klépierre equity interest: 83%

La Linée de la Concepcion 
(northern Gibraltar)
Gran Sur
• 1991
• Units acquired: 66
• Total usable floor area: 31 530 sq.m
• Rentable floor area: 6 311 sq.m
• Klépierre equity interest: 83%

Malaga
Malaga I - Alameda
• 1987
• Units acquired: 39
• Total usable floor area: 22 171 sq.m
• Rentable floor area: 7 456 sq.m
• Klépierre equity interest: 83%

Malaga
Malaga II - Los Patios
• 1975
• Units acquired: 57
• Total usable floor area: 28 302 sq.m
• Rentable floor area: 4 344 sq.m
• Klépierre equity interest: 83%



Seville
Sevilla I - San Pablo
• 1979
• Units acquired: 35
• Total usable floor area: 21 180 sq.m
• Rentable floor area: 2 362 sq.m
• Klépierre equity interest: 83%

Seville
Sevilla II - Ajarafe
• 1985. Acquired in 2001
• Units acquired: 45
• Total usable floor area: 16 000 sq.m
• Rentable floor area: 4 237 sq.m
• Klépierre equity interest: 83%

Seville
Sevilla III - Macarena
• 1992
• Units acquired: 29
• Total usable floor area: 18 363 sq.m
• Rentable floor area: 1 879 sq.m
• Klépierre equity interest: 83%

Seville
Sevilla IV - Dos Hermanas
• 1993
• Units acquired: 22
• Total usable floor area: 15 744 sq.m
• Rentable floor area: 1 466 sq.m
• Klépierre equity interest: 83%

Aragon

Zaragoza
Zaragoza I - Augusta
• 1995
• Units acquired: 124
• Total usable floor area: 54 500 sq.m
• Rentable floor area: 24 432 sq.m
• Klépierre equity interest: 83%

Zaragoza
Zaragoza II - Actur
• 1990
• Units acquired: 32
• Rentable floor area: 27 192 sq.m
• Rentable floor area: 5 070 sq.m
• Klépierre equity interest: 83%

Madrid

El Pinar de Las Rozas
(Northwest Madrid)
El Pinar
• 1981
• Units acquired: 38
• Total usable floor area: 24 779 sq.m
• Rentable floor area: 2 184 sq.m
• Klépierre equity interest: 83%

Madrid
Alcobendas
• 1982
• Units acquired: 49
• Total usable floor area: 25 632 sq.m
• Rentable floor area: 3 581 sq.m
• Klépierre equity interest: 83%

Northern Madrid
San Sebastian de Los Reyes
• 2001
• Units acquired: 25
• Total usable floor area: 12 600 sq.m
• Rentable floor area: 1 458 sq.m
• Klépierre equity interest: 83%

Southwest Madrid 
Alcala de Henares
• 2001
• Units acquired: 27
• Total usable floor area: 9 600 sq.m
• Rentable floor area: 1 411 sq.m
• Klépierre equity interest: 83%

Mostoles
(Southeast of Madrid)
Mostoles
• 1992
• Units acquired: 33
• Total usable floor area: 19 552 sq.m
• Rentable floor area: 2 602 sq.m
• Klépierre equity interest: 83%

Pozuelo 
Ciudad de la Imagen
• 1995
• Units acquired: 27
• Total usable floor area: 20 278 sq.m
• Rentable floor area: 1 928 sq.m
• Klépierre equity interest: 83%

Valencia

Alzira (South of Valencia)
Alzira
• 1991
• Units acquired: 20
• Total usable floor area: 30 232 sq.m
• Rentable floor area: 1 015 sq.m
• Klépierre equity interest: 83%

Benidorm - Costa Blanca
Benidorm
• 1989
• Units acquired: 23
• Total usable floor area: 17 979 sq.m
• Rentable floor area: 1 606 sq.m
• Klépierre equity interest: 83%

Castellon
Castellon Pryca
• 1985
• Units acquired: 26
• Total usable floor area: 15 356 sq.m
• Rentable floor area: 817 sq.m
• Klépierre equity interest: 83%

Elche
Elche
• 1983
• Units acquired: 19
• Total usable floor area: 14 167 sq.m
• Rentable floor area: 799 sq.m
• Klépierre equity interest: 83%

Elda Petrer
Elda Petrer
• 1989. Acquired in 2001
• Units acquired: 35
• Total usable floor area: 13 000 sq.m
• Rentable floor area: 3 415 sq.m
• Klépierre equity interest: 83%

Gandia
Gandia
• 1994
• Units acquired: 26
• Total usable floor area: 17 594 sq.m
• Rentable floor area: 1 466 sq.m
• Klépierre equity interest: 83%

Sagunto
Sagunto Continente
• 1989
• Units acquired: 14
• Total usable floor area: 12 130 sq.m
• Rentable floor area: 972 sq.m
• Klépierre equity interest: 83%

Torrevieja
Torrevieja
• 1994
• Units acquired: 22
• Total usable floor area: 16 129 sq.m
• Rentable floor area: 1 095 sq.m
• Klépierre equity interest: 83%

Valencia
Valencia I - Alfafar
• 1976
• Units acquired: 40
• Total usable floor area: 32 070 sq.m
• Rentable floor area: 7 030 sq.m
• Klépierre equity interest: 83%

Valencia
Valencia lI - Campanar
• 1987
• Units acquired: 35
• Total usable floor area: 23 979 sq.m
• Rentable floor area: 2 620 sq.m
• Klépierre equity interest: 83%

Vilarreal 
(Western Castellon de la Plana)
Vilarreal
• 1995
• Units acquired: 18
• Total usable floor area: 14 800 sq.m
• Rentable floor area: 909 sq.m
• Klépierre equity interest: 83%

Catalonia

Cabrera del Mar 
(Northern Barcelona)
Cabrera
• 1980
• Units acquired: 33
• Total usable floor area: 27 582 sq.m
• Rentable floor area: 5 824 sq.m
• Klépierre equity interest: 83%

Lerida
Lerida
• 1986
• Units acquired: 16
• Total usable floor area: 12 935 sq.m
• Rentable floor area: 373 sq.m
• Klépierre equity interest: 83%

Reus (Eastern Tarragona)
Reus
• 1991
• Units acquired: 29
• Total usable floor area: 19 315 sq.m
• Rentable floor area: 2 957 sq.m
• Klépierre equity interest: 83%

Tarragona
Tarragona
• 1975
• Units acquired: 20
• Total usable floor area: 22 661 sq.m
• Rentable floor area: 1 059 sq.m
• Klépierre equity interest: 83%

Extremadura

Badajoz
Badajoz I - Carretera de Valverde
• 1996
• Units acquired: 32
• Total usable floor area: 17 599 sq.m
• Rentable floor area: 2 051 sq.m
• Klépierre equity interest: 83%

Badajoz
Badajoz II - La Granadilla
• 1990
• Units acquired: 19
• Total usable floor area: 19 386 sq.m
• Rentable floor area: 887 sq.m
• Klépierre equity interest: 83%

Caceres
Caceres
• 1998
• Units acquired: 16
• Total usable floor area: 18 967 sq.m
• Rentable floor area: 1 391 sq.m
• Klépierre equity interest: 83%



Mérida
Merida Continente
• 1992
• Units acquired: 19
• Total usable floor area: 13 927 sq.m
• Rentable floor area: 1 051 sq.m
• Klépierre equity interest: 83%

Plasencia
Plasencia
• 1998
• Units acquired: 15
• Total usable floor area: 10 979 sq.m
• Rentable floor area: 818 sq.m
• Klépierre equity interest: 83%

Villanueva de la Serena
Villanueva de la Serena
• 1995
• Units acquired: 15
• Total usable floor area: 9 095 sq.m
• Rentable floor area: 653 sq.m
• Klépierre equity interest: 83%

Murcia

Cartagena
Alfonso XIII
• 1988
• Units acquired: 22
• Total usable floor area: 25 665 sq.m
• Rentable floor area: 1 131 sq.m
• Klépierre equity interest: 83%

Murcia
Murcia II - Zaraiche
• 1985
• Units acquired: 29
• Total usable floor area: 22 400 sq.m
• Rentable floor area: 1 641 sq.m
• Klépierre equity interest: 83%

Galicia

Lugo
Lugo
• 1993
• Units acquired: 24
• Total usable floor area: 19 874 sq.m
• Rentable floor area: 1 427 sq.m
• Klépierre equity interest: 83%

Castilla y León

Salamanca
Salamanca
• 1989
• Units acquired: 16
• Total usable floor area: 16 534 sq.m
• Rentable floor area: 791 sq.m
• Klépierre equity interest: 83%

Valladolid  
Valladolid II
• 1995
• Units acquired: 21
• Rentable floor area: 24 133 sq.m
• Rentable floor area: 3 404 sq.m
• Klépierre equity interest: 83%

Balearic Islands

Palma de Mallorca
Palma 
• 1977
• Units acquired: 24
• Total usable floor area: 15 134 sq.m
• Rentable floor area: 592 sq.m
• Klépierre equity interest: 83%

Cantabria

Santander
Penacastillo
• 1981. Acquired in 2001
• Units acquired: 58
• Total usable floor area: 19 000 sq.m
• Rentable floor area: 9 377 sq.m
• Klépierre equity interest: 83%

Santander
Santander II - Torrelavega
• 1996
• Units acquired: 17
• Total usable floor area: 18 697 sq.m
• Rentable floor area: 902 sq.m
• Klépierre equity interest: 83%

Basque Country

Bilbao
Bilbao II - Sestao
• 1994
• Units acquired: 24
• Total usable floor area: 24 738 sq.m
• Rentable floor area: 1 319 sq.m
• Klépierre equity interest: 83%

Renteria
(Eastern San Sebastian)
San Sebastian
• 1979
• Units acquired: 19
• Total usable floor area: 19 132 sq.m
• Rentable floor area: 741 sq.m
• Klépierre equity interest: 83%

Italy
Novate    
Metropoli
• 1999 
• Coop, 79 units 
and 2 000 parking spaces
• Total usable floor area: 30 578 sq.m
• Rentable floor area: 16 543 sq.m
• Klépierre equity interest: 85%  

Settimo
Settimo
• 1995 
• Coop, 27 units, 500 parking spaces
• Total usable floor area: 7 363 sq.m
• Rentable floor area: 7 363 sq.m
• Klépierre equity interest: 85%

Brescia
Le Rondinelle
• 1996 
• Auchan, 77 units 
and 3 500 parking spaces
• Total usable floor area: 37 750 sq.m
• Rentable floor area: 13 644 sq.m
• Klépierre equity interest: 70.1%

Greece
Makedonia (Thessalonica)
• 2000. Acquired in 2001
• Carrefour (9 500 sq.m of sales
area), 27 units, multiplex cinema 
(11 screens) bowling alley 
(2 219 sq.m), restaurants (2 003 sq.m)
and 2 400 parking spaces
• Rentable retail floor area 
+ recreation center: 11 867 sq.m
• Klépierre equity interest: 83%

Slovakia
Danubia (Bratislava)
• 2000. Acquired in 2001
• Carrefour, 40 units 
and 1 300 parking spaces
• Total usable floor area: 30 000 sq.m
• Rentable floor area: 12 300 sq.m
• Klépierre equity interest: 100%

Total Spain:

147 395 sq.m
rentable floor area

Total Other Europe:

60 993 sq.m
rentable floor area

TOTAL HOLDINGS

914 280 sq.m
rentable floor area





Czech
Republic
Novy Smichov

Slovakia
Bratislava – Danubia

Italy

●

Prior to Carrefour
agreement

●

Other acquisitions
under way

●

Carrefour agreement
acquisitions
1st phase completed 
at February 4, 2002 

●

Remaining acquisitions 
1st phase

Carrefour acquisitions
2nd phase:
●

Existing
●

Projects

Poland

Makedonia

Vignate

Europe TOTAL 60,993 sq.m rentable floor area*
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Total rentable
floor area: 
914,280 sq.m
at December 31, 2001

Belgium



to ensure that the quality of the premises and
equipment continue to satisfy customers 
and businesses.
ı Overall animation of the center is an integral 
part of the role of manager. The manager ensures
that the center follows and anticipates trends 
in spending. While giving consumers the pleasure 
of being in a familiar environment, centers must 
also permanently stimulate visitors with new
features, activities, products and services 
to satisfy their changing needs.
ı Shopping center development is another key activity
for management specialists. This entails supervising
and assigning construction work on new centers,
building marketing plans, and carrying out the
commercial design – establishing the general blueprints
and layout, identifying the most suitable retailers 
and determining their respective locations.

Klépierre's subsidiary, Ségécé, became the number
one shopping center manager in Continental 
Europe in 2001. Its new position as European leader 
is the result of more than thirty years of management
expertise in assembling and conducting commercial
urban projects, mainly in France.

The year was characterized by the intense growth 
of assets under management. At year-end 2001,
Ségécé managed 255 properties and 8,686 leases,
compared with 54 shopping centers (37 in France, 
17 abroad) and 2,815 leases at year-end 2000.
Its 2001 revenues amounted to 36 million euros,
versus 30.6 million euros in 2000, an increase 
of 17.5%.

SHOPPING CENTERS

2
6

Ségécé: the number one management specialist in Continental   

Klépierre has made shopping center management 
a specialized business skill and its top priority. Today,
this specific expertise – the crux of Klépierre's model –
is fully mastered by the teams of Ségécé, a subsidiary
of Klépierre.

The business of management as practiced 
by Klépierre's teams combines several types 
of expertise.
ı Rental management – signing and renewing
leases, ongoing relationships with retailers.
ı Property management – maintenance, renovation,
extension and restructuring shopping centers, 

THE BUSINESS OF MANAGING:

MAINTAINING SYNERGY AMONG A VARIETY OF SKILLS

Seine-et-Marne:
Carrefour, 
75 units 
and 3,250 parking spaces
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LT Hauts-de-Seine:

Les Passages 
de l’Hôtel de Ville,
Rentable floor space 
of 19,905 sq.m
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Seine-et-Marne:
Val d’Europe,
130 units 
and 5,200 parking spaces

MA
RN

E-
LA

-V
AL

LÉ
E

SÉGÉCÉ LIES  

AT THE HEART OF KLÉPIERRE'S MODEL  
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communications technologies in shopping centers,
namely, Internet and video. Internet sites deliver
innovative solutions enabling each retailer to roll 
out its own site, accessed from the shopping center
portal.
In the second half of 2002, Galae will also
progressively equip malls with plasma screens 
to provide customers with a veritable local television
network. Shopping center information will be
broadcast, as well as commercial advertising, local
and national news and talk-show format programs.

ı IN ITALY, Klépierre works with one of 
the country's foremost shopping center managers,
the Finim group. Their partnership was initiated
several years ago and has led to the creation 
of two companies: GFK (Gestione Finim-Klépierre),
which manages the shopping centers, and SKF
(Svilupo Klépierre Finim), which is in charge 
of research and project management. 
The scope of this partnership may be extended 
if the project to acquire Carrefour's Italian malls,
currently under review, is approved. Terms 

and conditions would then be determined jointly
with the company that currently manages the malls.
ı IN BELGIUM, Devimo, a partner in which Ségécé
has 35% equity interest, plays a leading role 
in retail facilities management and also 
provides services involving new constructions,
the restructuring of existing facilities 
and consulting.
Revenues in 2001: 11.9 million euros.
14 centers under management.
Workforce: 67 employees.

A EUROPEAN MANAGEMENT NETWORK

 Europe

● 154

328

● 3

60(1)

● 15

67

● 1
● 1

● 80

83

Poland

Slovakia

Czech
Republic

Italy

France

Belgium

Spain:

Ségécé is supported by the vast network it has
gradually built up over the years, and which 
it reinforced in 2001 through the creation of new
subsidiaries.
ı In France, Ségécar, a subsidiary that is owned jointly
by Ségécé (50%) and Carrefour (50%), manages the
real estate assets acquired from Carrefour. On January
1, 2001, 72 staff members from Carrefour's property
management department joined Ségécé's teams.
Ségécar's workforce of 90 is in charge of managing
utilities and expenses, administering the former
Carrefour centers, mobilizing associations of retailers
and developing marketing plans.
ı In Spain, Centros Shopping Gestion (CSG) –
Ségécé and Carrefour's 50/50 subsidiary – took over
the full management of former Carrefour shopping
centers and the related workforce of 80 people, 
on August 1, 2001. CSG also works for third-party

clients, managing a total of 341,000 square meters 
in 79 centers (of which 52 are owned by Klépierre).
ı In Central Europe, First Management Company
Central Europe (FMC) was set up to meet the specific
requirements of the Czech and Slovakian markets.
Ségécé (75%) and Finim (25%) share the ownership 
of this Prague-based management structure. 
Two Ségécé employees were relocated to Prague 
in late 2001.
ı Galae, another unit that was created in 2001, 
is responsible for implementing new IT and

Workforce at 12/31/01    ● Number of centers under management
(1) Finim partnership
(2) At 01/01/02

10(2)

Spain:
Sevilla II
Ajarafe, 
45 units acquired
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Italy:
Novate
Metropoli, 
opened in 1999
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Les Passages center in Boulogne-Billancourt was
inaugurated on June 1, 2001. Warmly received by 
the city's residents, the center performed particularly
well during the year-end holiday season. Extensions 
of the Monoprix and Fnac outlets are already 
planned for 2002.
The Cordeliers mall in Poitiers has generated
exceptionally high revenues since it officially opened
its doors on October 26, 2001. Fully leased up from
day one, it received hordes of visitors every day
thereafter.
The Val d’Europe center located near Disneyland®

Paris and inaugurated in October 2000 reported
revenues of 300 million euros in 2001 (and
ultimately expects a recurring revenue base of 
450 million euros). The center's retail outlets
significantly outperformed forecasts for the first 
year of operation. The Sea Life aquarium launched 

In France, the highlights of 2001 included 
the inauguration of three new centers, a strong rise 
in rents invoiced, and the launch of several major
development projects.

With the opening of centers in Annecy, Boulogne-
Billancourt and Poitiers, Klépierre's assets under
management in France grew by 51,500 square
meters. The immediate success of all three 
downtown projects surpassed initial estimates.
The Courier shopping center in the heart of Annecy
officially opened on March 7, 2001. The innovative
half-circle design of this center, its singularly aesthetic
architecture, and the use of original construction
materials contributed to ensuring a successful launch.

A French success story

THREE DOWNTOWN CENTERS OPEN THEIR DOORS

SHOPPING CENTERS

Hauts-de-Seine:
Les Passages 
de l’Hôtel de Ville.
38 stores: Inno, Fnac, 
Zara, Go Sport
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in April 2001 was also an overnight success, welcoming
a steady stream of visitors since its opening.

Rental management business soared in 2001:
Klépierre shopping centers in France generated 
184.3 million euros of lease income (65.8 million
euros in 2000), an increase of 180%.
On a constant structural basis, the increase amounts
to 11.3%, due in part to the successful extensions 
of Créteil-Soleil and Gonesse Usines Center, changes
in tenant mix and lease renewals. Rents were also
optimized by the significant increase in the cost 
of construction index. 85% of newly acquired property
leases and 46% of leases already owned were 
indexed to the second quarter of 2000 index of 1.4%. 
The remaining 54% of the former leases were indexed

to the first quarter of 2001 index of 3.90%.
The 2001 growth in rental income can be attributed 
to the proactive policy applied to lease renewals 
and changes in tenant mix, which enabled:
ı enhancement of the value of assets acquired 
from Carrefour at a faster rate than initially forecast,
resulting in a rental gain of 3.7 million euros generated
by the renewal of around a hundred leases and 
64 changes in tenants, a respective increase of 34%
and 63% compared with the terms previously in force.
The leasing of some 30 vacant locations within 
the centers generated additional rental income 
of 1 million euros.
ı a rental gain of 1.3 million euros from properties owned
prior to the Carrefour agreement, through a 36% rent
increase for the 43 renewals and a 26% increase for 
the 42 changes in tenant mix, compared with the terms
previously applied.

RENTS RISE SHARPLY

Klépierre's acquisition of malls
adjacent to Carrefour
hypermarkets is nearing
finalization. Under the terms 
of the agreement signed with
Carrefour in July 2000,
Klépierre will integrate a total
of around 160 centers, mostly
located in France and Spain.

ı IN FRANCE
In 2001, Klépierre acquired 
70 shopping malls.
In February 2002, Klépierre 
and its partners jointly acquired
an additional seven shopping
centers, including Montpellier-
Lattes, Vannes, Douai-Flers 
and La Rochelle-Angoulins.
Completed acquisitions 
now amount to 77 out of 
the 91 planned. Total investment
to date is approximately 
1.04 billion euros, 91% of 
the estimated amount.

ı IN SPAIN
In 2001, Klépierre and 
its partners acquired three 
new malls. Fifty shopping
centers have now been
acquired out of the 62 planned.
The global investment 
amounts to 351 million euros,
84% of the planned total.

ı IN GREECE
In August 2001, the downtown
Makedonia shopping center
near Thessalonica was acquired
for approximately 40 million
euros. In 2002, two additional
malls are due to be acquired
and the acquisition of two 
other centers is under review,
for a similar total amount.

ı In other European countries
In 2002, three shopping centers
in Portugal, Poland and the
Czech Republic are to be
acquired for a total of
approximately 60 million euros.

* Status as of February 4, 2002.

Carrefour agreement – Implementation is nearly complete*



The development program for 2002 to 2006 has been
set in motion. In the next six or seven years, the creation
of new shopping centers and the extension of the centers
and malls acquired from Carrefour will produce an increase
in rentable floor area of over 180,000 square meters.
Klépierre and Ségécé are assembling a number of
projects outside the scope of the Carrefour agreement.
Projects in Paris include the Aubervilliers shopping
center and the retail spaces of the Gare de Lyon 

and Gare Saint-Lazare train stations. In the French
provinces, projects involve Montpellier, Besançon
and Valenciennes.
Extension projects for shopping centers owned prior
to the Carrefour agreement are also scheduled, such
as Caen, to be completed in 2003, the Jaude center
in Clermont-Ferrand for its Fnac outlet, and the
Noisy-le-Grand center's third renovation/extension
since its opening. Extension of the Centre Bourse 
in Marseille is also under consideration.
Among the malls acquired from Carrefour, some short-
term extensions are planned, involving the Rennes-Cesson
mall (under way), Dijon-Quétigny and Toulouse-Purpan.
Carrefour is Klépierre's partner in these projects 
and carries out the real estate development and
sales activities on Klépierre's behalf. Feasibility
studies are being conducted in collaboration 
with Carrefour on a number of other locations.

Total usable floor area Estimated annual lease Klépierre share in investment
in sq.m income in € millions in € millions

Extensions under way 2,411 0.5 4.0

Extensions in the assembly phase 6,990 0.8 6.3

New centers in the assembly phase 171,000 47.7 391.9

Total  180,401 49.0 402.2

PROJECTS IN FRANCE

In 2002 and 2003, over 620 leases (out of a total 
of 3,030) are scheduled for renewal, representing 
a significant source of rental reversion potential.
This jump in rental activity can also be attributed to
growth in property under management, in particular:
ı the addition of the former Carrefour centers 
in France, representing 65.8 million euros in 2001,
almost 45% of all rents invoiced,
ı the opening of new centers (Val d’Europe in 2000,
Annecy, Boulogne-Billancourt and Poitiers in 2001),
ı the extensions of the Gonesse and Créteil centers,
inaugurated in April and October 2000.

DEVELOPMENT POTENTIAL 
IS HIGH
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Today, Klépierre is a player of the first rank in 
the European shopping center market. In 2001, 
it structured and intensified its international activities 
in several euro zone countries, particularly Spain, 
and two countries in Central Europe.

Klépierre's international operations duplicate, 
insofar as this is possible, the French "model" that 
was successfully developed and rolled out domestically.
However, outside of France, Klépierre does not engage
in any real estate development (except in Italy, 
in partnership with Finim). In countries other than
France and Italy, Klépierre acquires retail facilities 
built by construction specialists over which Ségécé
exercises design control.

In 2001, Klépierre integrated its Spanish acquisitions.
In 2002, its efforts will be focused on Italy.
Abroad, rental, property and sales management 
are adapted to local requirements, while benefiting
from the same dynamic and rigorous approach as 
in France. Country-specific parameters such as local
regulations, lifestyle or economic background must
be taken into account. Klépierre's ability to quickly
offer adapted solutions is a key factor to its claim 
to international leadership.
In Spain, for example, leases are concluded for five
years. The management of lease renewals is therefore
adapted to this new schedule. The average surface
area of a shopping mall in Spain, Italy or Greece 
is substantially smaller than that of a French mall. 
A move toward bigger shopping centers will occur
gradually, following the shift in consumer spending
patterns. Klépierre analyzes a number of factors, 

REPLICATE AND ADAPT THE MODEL

Solutions that respond to
specific local requirements

such as demographics, economic strength, 
average income per capita, type of urban planning
and socio-political changes, to ensure that its
management and investment policy is adapted 
to local market realities.

Stepping up the pace of international growth

Spain:
Sevilla II
Ajarafe,
Total usable floor 
area: 16,000 sq.m
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Greece:
Makedonia,
Acquired in 2001
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IN SPAIN, KLÉPIERRE
CONSOLIDATES ITS LEADERSHIP
In 2001, Klépierre became the
number one shopping center
manager in Spain, where it is now
present in every city with more than
300,000 inhabitants. At year-end

2001, its holdings comprised 52 centers, including
San Sebastian and Alcala de Henares, for a total 
147,400 square meters of rentable floor area. 
Today, outside of France, Klépierre's largest portfolio
of shopping center assets is located in Spain.
The Spanish operating environment is relatively
upbeat. Today, sales generated in shopping centers
amount to 20% of all retail sales and are rising
steadily. In 2001, approximately 40 new shopping
centers opened in Spain.
Consumer confidence remains buoyant, and future

SPAIN

Spain:
Sevilla III
Macarena
opened in 1992

SE
VI

LL
E



SH
OP
PI
NG
 
CE
NT
ER
S

3
3

spending forecasts are stable. Spain appears to 
offer the greatest potential of all European markets 
in terms of shopping center development and the
extension and restructuring of existing facilities.
In 2001, Klépierre acquired three new malls in
connection with the Carrefour agreement. In
December 2001, Santander Pena Castillo, Sevilla II
San Juan and Vinalopo Elda Petrer were added to 
the other 47 malls already acquired from Carrefour.
Rental management activities included finalizing the
wording of a standard lease and defining rent targets.
The standard lease includes new clauses pertaining 
to variable rent, the separate invoicing of rent and
utilities, and the obligation to communicate sales
figures each month. In the second quarter, the Centros
Shopping Gestion (CSG) teams launched a campaign
for lease renewal and changes in tenant mix based 
on these new terms.

At year-end 2001, Centros Shopping Gestion had
handled 104 changes in tenant mix and 233 renewals.
This represents 337 lease transactions in a portfolio
that counts 1,368 leases (before the December
acquisition of three new centers) and a rental gain of
10.5%. In 2001, for the 47 centers acquired in 2000,
lease income rose by 7.5% compared with the rental
base in use at the time of acquisition.
The outlook for the year ahead is promising.
Within five to six years, Klépierre's Spanish 
shopping center portfolio will triple in size and 
its current composition, in which smaller malls
predominate, will shift to large, modern shopping
centers. Estimates assume the existence 
of a buoyant market with a significantly high 
growth potential. Klépierre's three to five-year
objective is to become the largest owner 
of shopping centers in Spain. 

Spain:
Southwest Madrid,
acquired in 2001
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Ajarafe,
acquired in 2001

SE
VI

LL
E

Spain:
Zaragoza I
Augusta, opened
in 1995ZA
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Klépierre will continue to develop new centers 
in connection with the agreement signed with
Carrefour in July 2001, the second phase of which
grants Klépierre priority right. In 2001, Klépierre
exercised this right to acquire two new malls: San
Sebastian de Los Reyes, opened in July 2002 and
Alcala de Henares, inaugurated in November 2001.
In February 2002, again exercising its priority right,
Klépierre concluded another agreement 
with Carrefour involving three Spanish malls 
(a combined 77,500 square meters for a total 
amount of 210 million euros). The malls, currently
being built in Alicante, Oviedo and Tenerife, each
cover more than 20,000 square meters.
Rental reversion in 2002 and 2003 is also guaranteed.
The schedule of lease renewals shows that 
a substantial number (638 out of 1,390) will 
come up for review over the next two years.



shows significant potential for growth. 
In 2002, a fourth center will open its doors in Vignate,
in the eastern suburbs of Milan. Extension projects 
are under review, in particular for the Settimo 
and Brescia centers. Possible acquisitions include 
the Carrefour malls in Italy, currently under review.

THE LOUVAIN-LA-NEUVE PROJECT
Although Klépierre owns no shopping
center assets in Belgium, it is
nonetheless present in this country.
Its partner Devimo, in which Klépierre
has an equity interest of 35%, conducts
development activities in Belgium. 

As a leading shopping center manager, Devimo also provides
property development and restructuring services.
In November 2001, Klépierre signed an agreement with
the real estate developer Wilhelm & Co defining Klépierre's

equity interest in the Louvain-la-Neuve shopping center,
thirty kilometers south of Brussels. This three-story urban
shopping center, scheduled for completion late 2004,
features a floor area of 30,000 square meters. It houses 
a 13-screen multiplex cinema, two restaurants open 
to the public since May 2001 and 7,000 square meters 
of ground-floor storefront shops.
The Belgian market offers substantial growth potential. 
With a population of 10.2 million, Belgium currently
offers only 68 square meters of shopping center
facilities for 1,000 inhabitants.

BELGIUM

A number of projects 
in promising markets

SIGNIFICANT GROWTH 
POTENTIAL IN ITALY
In Italy, Klépierre operates within 
the framework of a long-standing
partnership with the Finim group, one
of the top operators of Italian shopping
centers, and its joint subsidiaries, 

GFK and SKF. Reported earnings in 2001 reveal an
improvement in the performance of the three malls owned
by Klépierre. Seventeen changes in tenant mix/new
space leasings generated a total rental gain of 10.1%.
The market backdrop is favorable, and shopping centers
are increasingly popular with Italian households. Since
1998, the number of newly created shopping centers
has been rising steadily, and 15 new centers opened in
2001. With a mere 79 square meters of shopping center
space for 1,000 inhabitants, Italy – a country of major
urban centers and more than 57 million inhabitants –

ITALY

Italy:
Novate
Metropoli,
79 units

MI
LA

N Greece:
Makedonia
Carrefour 27 units, 
11-screen cinema, bowling
alley and restaurants
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MAKEDONIA, GREECE'S LARGEST
SHOPPING CENTER
Makedonia, the largest shopping mall
in Greece, officially opened its doors
in 2001. Located near Thessalonica,
this mall boasts a hypermarket, a
bowling alley, a cinema and 27 retail

anchors. It covers 27,500 square meters and was
acquired in July 2001.
The outlook is favorable in this country, where consumers
are striving to reach the level of their European neighbors
in terms of lifestyle and standard of living. With a
population of 10.5 million and a significantly low
proportion of shopping center facilities per inhabitant
(the lowest in the euro zone), Greece offers substantial
potential for growth. Several new projects, including
Patras and Larissa, are under review.

MARKET POTENTIAL 
TO BE CONSIDERED
In Central Europe, Klépierre's strategy
is to take advantage of genuine 
ad hoc opportunities to acquire high
quality assets.
In Slovakia, the Danubia mall, which

was inaugurated in 2000 in Bratislava, was acquired 
in February 2001. In this small country of 5.4 million
inhabitants, the economy needs to evolve sufficiently 
to offer a stable environment in which the long-term
potential of projects can be measured with precision.
In the Czech Republic, the Novy Smichov shopping
center officially opened in Prague in November 2001. 
Its formal acquisition by Klépierre is scheduled for 2002.
Located in the city center, it groups together a
hypermarket, a cinema, 10 mid-sized retail outlets 

CENTRAL
EUROPE

MAKEDONIA

and 150 smaller shops in 60,000 square meters. 
The Czech Republic's improved economy is reflected 
in the increased standard of living of its 10.3 million
inhabitants and the extreme popularity of shopping
centers with consumers.

Usable retail   Estimated annual  
floor area lease income

in sq.m total in € millions total Klépierre share

Spain 73,696 16.1 199.5 165.6 

Italy 12,901 4.7 50.7 21.9

Czech Republic 39,400 7.7 77.2 30.9

Belgium 36,500 9.8 125 92.5

Greece 9,391 2.2 21.8 18.1

Total international 171,888 40.5 474.2 329.0

* Currently 100%, search for partners under way to attain 40%.

INTERNATIONAL PROJECTS

*

Investment planned 
in € millions



46, rue Notre-Dame-des-Victoires - Paris [2nd] | 280/282, bd Saint-Germain - Paris [7th] | 7, rue du Général Foy - Paris [8th] | 5, rue de Turin - Paris [8th] | 23-25, rue de Marignan - 38, rue Marbeuf - Paris [8th] | 36, rue Marbeuf - Paris [8th]

21, avenue Kléber - Paris [16th] | 52 bis, avenue d'Iéna - Paris [16th] | 43/45, avenue Kléber - Paris [16th] | 2/4, rue Louis David - Paris [16th] | 140/144, bd Malesherbes - Paris [17th] | 141, avenue de Clichy – Le Brochant - Paris [17th] | 10, impasse Guéménée - Paris [4th] | 5, bis bd Diderot - Paris [12th]

Front de Paris Ilôt 5 - Levallois [92] | 54, quai Michelet - Levallois [92] | 1, square Chaptal - Levallois [92] | 11-11 bis, place du Général Leclerc - Levallois [92] | 105, rue Anatole France - Levallois [92] | 192, avenue Charles-de-Gaulle - Neuilly [92]

Nord II - Place des Nymphéas - Villepinte [93] | 54, rue Roger Salengro - Fontenay-sous-Bois [94] | 3/5, avenue du Chemin de Presles - Saint-Maurice [94] | 1, rue Monge – Maille Nord 4 - Marne-la-Vallée [77]
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| 25, rue Leblanc - Paris [15th] | 100/102, avenue de Suffren - Paris [15th] | 141, rue de Javel - Paris [15th] | 43, quai de Grenelle - Paris [15th] | 1, bd Victor – Le Barjac - Paris [15th] | 18/20, rue La Pérouse - Paris [16th] | 21, rue La Pérouse - Paris [16th] | 23/25, avenue Kléber - Paris [16th] |

| 8/10, avenue Ledru Rollin - Paris [12th] | 185, avenue Daumesnil - Paris [12th] | 116, rue d'Aguesseau - Boulogne [92] | 9/9 bis rue Henri Martin – Les Jardins des Princes - Boulogne [92] | 13, rue de l'Abreuvoir - Courbevoie [92] | CB 20 - Les Miroirs - La Défense [92] | Collines de l'Arche - La Défense [92] |

| 16, rue Jean-Jacques Rousseau – Le Florentin Issy-les-Moulineaux [92] | 6, avenue J.P. Timbaud - Montigny-le-Bretonneux [78] | 8/10, rue des Frères Caudron - Vélizy [78] | 16 bis, rue de Paris - Champlan [91] | 20, rue Jacques Daguerre  - Rueil-Malmaison [92] |

| 11, rue Graham Bell - Metz [57] | rue du Marquis de Raies - Évry [91] | 12/16, rue Baudot - Massy-Palaiseau [91] | 103, rue Charles Michels - Saint-Denis [93] | 15/17, rue Paul Langevin - Herblay [95] | Bâtiment HT2 - Sophia Antipolis - Valbonne [06] | Rue du Rheinfeld - Strasbourg [67] | 3
7

earnings 4
2 locations and holdings 4
4 outlook office properties4
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Key figures

Fausam quod
regnum appe
tebat, ab civita te
erat interfec tus
convocatisST
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Buildings less 
than 15 years old

Buildings more 
than 15 years old

Paris CBD   Other Paris   West 
1 st outlying area

West 
2 nd outlying  area

French provinces 
and warehouses

50

40

30

20

10

0

36.6%

15.1%

5% 4.9%

23.1%

7.9%
5.1%

0.4% 0.2%

1.7%

APPRAISED VALUE AT 12/31/2001
€1 340 MILLION

OFFICE HOLDINGS mainly
of recent construction

Paris CBD 50.2 % 
West 1 st outlying area 33.2 % 
West 2 nd outlying area 5.3 %
Other Paris 9.7 %
French provinces and warehouses 1.6 %

240
leases

46
buildings

99.3%
financial occupancy rate

+7.3%
real-estate cash flow*
* Lease income less utilities and charges,
improvements and maintenance expenses,
taxes and fees.

Front de Paris
Îlot 5LE
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LL

OI
S

100, avenue 
Suffren PA

RI
S 

7TH

OFFICE PROPERTIES
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Although the office property market has stabilized at 
a high level, it is still looking for guidance. Klépierre's
active strategy focuses on selective market positioning,
using its expert knowledge of the real-estate cycle 
to limit possible rental risk and optimize rental value.

Outside the scope of any real estate development
projects, the office holdings portfolio:
ı focuses on the core business districts in Paris 
and the western portion of its 1st outlying area
(première couronne), currently the most profitable real
estate market in Europe. Properties in these prime 
locations, constantly in high demand, are less
exposed to the real estate cycle.
ı meets the service level and security requirements 
of the most prestigious tenants in terms of amenities
and facility services, thus generating lease income 
at above-average market rental rates.

Anticipating the
effects of the cycle

a agrandir

During the market low in 1998, acquisitions and
substantial restructuring projects were completed. 
The 1999 and 2000 rounds of disposals refocused 
the portfolio on larger scale properties in more
prestigious locations. Klépierre's disposal program 
for 2002 is as ambitious as the previous year's, with 
a twofold objective: to take full advantage of the
market’s currently high valuations and leverage rental
enhancements achieved by the Klégestion teams. 
The low rents on the bulk of its holdings offers both 
a source of rental upside potential and additional
protection from short-term market trends.

Executing an opportunistic strategy

Front de Paris
Îlot 5LE
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Quai MicheletLE
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Le Barjac
1, boulevard VictorPA
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S 
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TH
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The Parisian market    

A MARKET SEEKING NEW BALANCE

In 2001, the office real-estate market in Paris and 
the Greater Paris area evolved in the direction of
greater balance.
Take-up in office properties is declining, while available
supply is beginning to rise. Consequently, vacancy
rates have increased slightly while remaining well
below the fluidity threshold. Rental values are stable,
but rental prices for prime properties are falling. 
Real-estate yields have risen slightly.

SATISFIED DEMAND REMAINS HIGH, 
BUT LOWER THAN IN 2000.
A total of 1,720,000 square meters of office space was
taken up in 2001, down 38% from the 2000 level and
25% compared with 1999. This decrease can be attributed
in part to the slowdown in the world economy and the high

52 bis, 
avenue d’IénaPA

RI
S 

16
TH
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percentage of space already let before completion in
1999 and 2000. Larger spaces (total floor area of over 
5,000 sq.m) were the hardest hit, since only 510,000
square meters of this type of property were taken up 
in 2001, versus 1,300,000 square meters in 2000.

IMMEDIATELY AVAILABLE SPACE IS ON THE RISE
throughout Ile-de-France (+20% in one year), reaching
1,330,000 square meters. Available supply in one year
totals approximately 2,550,000 square meters, of
which 36% is new office space. Definite supply
scheduled for delivery in 2003 or 2004 already totals
over 750,000 square meters. In addition, a reported 
1,950,000 square meters is currently in the planning
stage, but scheduling has not been finalized.
A significant number of these projects is likely to be
postponed in light of the current economic slowdown.

RENTAL VALUES IN EARLY 2001 ATTEST TO A VERY
ACTIVE MARKET. During the first half, some 80,000 square
meters were leased at a rate of between 762 euros and  
838 euros/sq.m/year in central and western Paris. During
the second half, rental prices declined slightly. Only a few
transactions approaching 762 euros/sq.m/year were
completed. At La Défense, prime rental prices reached
about 610 euros/sq.m/year. Future transactions are
unlikely to attain similar levels. In the western Paris
core business district, rental values stabilized or dropped
slightly after increasing slightly in the first half of 2001.

  contracts slightly ı The investment market in Ile-de-France
soared to new heights despite the gloomy
economic climate, reaching 9.5 billion euros,
versus the more moderate 8 billion euros
recorded in 2000. The number of holdings
put on the market for sale rose significantly,
attributable in part to the disposal of property
portfolios by major corporate tenants,
including France Telecom, EDF and Thales.

ı The principal investors came from English-

speaking countries, the US in particular. 
The share of French investors fell to 24% 
in 2001 versus 43% in 2000. German
investors are still active, focusing on high
quality properties with the lowest yields.

ı Net yields for new and restructured office
space in the central business district of Paris
rose slowly in 2001, settling at between 6%
and 6.5%. La Défense posted similar yields,
in the 6.25% to 6.75% range.

Investment levels reach record highs
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VACANCY RATE

Paris          Outlying area          Ile-de-France

Impacted by the decline in take-up 
and the rise in available supply,

vacancy rates are increasing 
but remain below the fluidity level.
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beginning at year-end 2000 made a significant contribution
to rent optimization in 2001. The fourth quarter 2000
index (+ 5.82%), which went into effect in third quarter

2001, impacted 40% of total rents. The first quarter
2001 index (+ 3.88%), which went into effect in fourth
quarter 2001, was applied to over 17% of total rents.

RENTAL MANAGEMENT
The successful rental management of office holdings 
was a major achievement in 2001. Klépierre continued
its rent enhancement policy for existing tenants.
A total of 43 leases were involved, representing 20.7%
of the portfolio. Thirty new leases were signed and 
13 leases were renewed or revised with new riders. The
increase in new leases outpaced expired leases by 40%.

Rental values are rising sharply, up 5.1% compared with
2000. On a constant structural basis, this figure reaches
9%. Divestitures in 2000 and 2001 reduced lease income,
but acquisitions over the same period, in addition 
to renewals and indexing, led to an overall increase 
in rents. The increase in the cost of construction index

ANALYSIS OF KLÉPIERRE
RENTALS BY CORE BUSINESS 
OF THE TENANT

Distribution/Mail order 5%

Pharmacy/Laboratory/Health care 5%

Professions 14%

Institutionals 19%

Other services 4%

Industrial/Manufacturing 18%

Public and quasi-public services 15%

Media/Communications 14%

Technology 8%

OFFICE PROPERTIES
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de Suffren PA
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A STELLAR YEAR

FOR RENTAL ENHANCEMENT

Office properties make a significant contribution to global perfor  
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I A wholly owned
subsidiary of Klépierre,
Klégestion is an office
asset and property
management specialist.
I Klégestion's recurring
income derives from 
two sources. The first is
building management 
and administrative
services offered to
landlord companies.

Commissions on sales
and acquisitions,
more irregular 
by nature, constitute 
its third source 
of income.
I In 2001, the Klégestion
teams focused primarily
on the active arbitrage
program and optimizing
the management of
current leases.

I This year, efforts were
also made to implement
a new information
system which is now
fully up and running.
I Workforce:
45 employees
(38 at year-end 2000).
I Revenues:
€10.4 million
I Earnings:
€3.2 million

Klégestion in 2001 

DIVESTITURES AND ACQUISITIONS
Divestitures and acquisitions completed in 2001 were
selected on the basis of the objectives of the arbitrage
program initiated by Klépierre in 1999. Acquisitions
focused on the most promising buildings, already built 
or under construction, in terms of value enhancements
due to location, rental terms or transformation potential.
Klépierre's strategy reduces exposure to real estate
development risk, since Klépierre does not engage 
in development activities in office real estate.
Selected divestitures involved recently re-let properties
with limited rental upside potential in light of current
market trends. Klépierre disposed of 15 properties 
in 2001, a combined 105 000 square meters for 
a total of 135 million euros.
Gains on the sale of assets amounted to 57 million euros.

FEE INCOME EARNED BY KLÉGESTION
IN 2001

Acquisitions were made as market opportunities
presented themselves and on the basis of rental upside
potential. Klépierre acquired seven new buildings,
representing a global floor area of over 37,000 square
meters, for a total of 141.3 million euros. The new
properties are located in the 15th and 17th arrondissements
of Paris, in the Hauts-de-Seine region (Issy-les-Moulineaux
and Boulogne) and in the Val-de-Marne region (Marne-
la-Vallée).
The Issy-les-Moulineaux building, located in the ZAC
Forum Seine, was acquired on a future as is basis in
March 2001, and is scheduled for delivery in September
2002. It has already been let to the IT services provider
Steria. This 60.5-million-euro investment represents 
4.3 million euros of lease income per annum.

2001 Acquisitions Weighted usable 
surface area

36, rue Marbeuf - Paris 8th 3,356 sq.m

Camille Desmoulins - Issy-les-Moulineaux (92)  12,000 sq.m

1, bd Victor - Le Barjac - Paris 15th 7,315 sq.m

141, avenue de Clichy - Le Brochant - Paris 17th 3,449 sq.m

Le Jardin des Princes - Boulogne (92)  3,761 sq.m

Le Florentin - Issy-les-Moulineaux (92)   1,898 sq.m

Maille Nord 4 - Marne-la-Vallée (94) 5,588 sq.m

Total 37,367 sq.m
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management €2.8 million

Administrative 
services €2.6 million

Commissions on sales and
acquisitions €4.8 million

Total: €10.2 million

27.5%

25.5%

47%

DYNAMIC SHIFT IN PORTFOLIO HOLDINGS 

  mance levels



France

Greater Paris Area TOTAL 38,138 sq.m TOTAL 35,230 sq.m

TOTAL 305,166 sq.m

Val-d’Oise

Yvelines

Essonne

Seine-et-Marne

Seine-
Saint-Denis

Val-de-Marne  Klépierre office 
property locations

4
4

office properties 252,623 sq.m

warehouse properties 52,543 sq.m

OFFICE PROPERTIES
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Paris
Central
Business
District
(CBD)
Paris [2nd]
46, rue Notre-Dame 
des Victoires
Seven-story building plus 
two floors below ground.
Located in the heart of 
the financial district, opposite
the Paris Bourse.
Completed in 1991, it offers
high-quality facility management
services.

8 129 sq.m

Paris [7th]
280/282, bd Saint-Germain
Beautiful office and residential
building located near the
Assemblée Nationale.
Eight stories plus 
one basement floor.

7 884 sq.m 

Paris [8th]
7, rue du Général Foy
In the immediate vicinity 
of the town hall of the 8th

arrondissement. Five stories
above ground and one floor
below, built in 1955 and totally
restructured in 1999.

1 686 sq.m 

Paris [8th]
5, rue de Turin
Building with seven floors above
ground and five floors below,
near the Gare Saint-Lazare train
station. Fully air-conditioned.

2 596 sq.m

Paris [8th]
23-25, rue de Marignan 
38, rue Marbeuf
A prestigious complex
composed of three cut-stone
buildings. Completely
restructured in 1999. This
complex offers high-quality
amenities (air-conditioning,
elevated flooring, parking 
on two levels).

8 518 sq.m 

Paris [8th]
36, rue Marbeuf
Building with seven floors above
ground and four floors below,
built in the 1970s (partial 
air-conditioning, parking 
on two levels).
Acquired in 2001.

3 356 sq.m

Paris [15th]
25, rue Leblanc
A section of the "Le Ponant"
building built in 1988. A modern
eight-story building plus two
floors below ground, it is
partially air-conditioned and
features a company restaurant.

3 467 sq.m

Paris [15th]
100/102, avenue de Suffren
Complex comprised of two 
nine-story buildings, plus four
floors below ground. Built in
1993, it is fully air-conditioned.

10 014 sq.m 

Paris [15th]
141, rue de Javel
Complex comprised of two
buildings of seven and five
stories, respectively, plus two
floors below ground.
Completed in 1993, it is fully
air-conditioned.

6 860 sq.m 

Paris [15th]
43, quai de Grenelle
Built in 1969 and renovated 
in 1995. Fully air-conditioned.

12 723 sq.m

Paris [15th]
1, bd Victor – Le Barjac
Building with seven floors above
ground plus four floors below,
with an inter-company
restaurant. Completed in 1993,
this building offers quality facility
management services.
Acquired in 2001.

7 315 sq.m

Paris [16th]
18/20, rue La Pérouse
New building delivered 
in late 1998.
Next to the Arc de Triomphe,
this building offers outstanding
technical facilities.

3 286 sq.m 

Paris [16th]
21, rue La Pérouse
A beautiful, five-story building
plus three floors below ground.
Entirely restructured in 1999.

2 159 sq.m 

Paris [16th]
23/25, avenue Kléber
Restructured in 1999, this
building is located 150 meters
from the Étoile. Eight stories,
plus five floors below ground,
high-quality building services 
to meet the needs of the most
demanding users.

9 866 sq.m

Paris [16th]
21, avenue Kléber
Near the Étoile, this five-story
building (plus basement) erected
in 1900 was partly restructured
in 1999.

1 914 sq.m 

Paris [16th]
52 bis, avenue d'Iéna
Cut-stone mansion house,
entirely renovated in 1991.
Four stories, plus basement,
and a subordinate building at the
back of courtyard (ground floor
plus one story). Prestigious.

772 sq.m 

Paris [16th]
43/45, avenue Kléber
Cut-stone building acquired
under undivided ownership
terms (80%). Very well located,
partly air-conditioned 
and recently renovated.

3 504 sq.m

Paris [16th]
2/4, rue Louis David
Built in 1955 and renovated 
in 1993. Seven stories plus
basement.

1 491 sq.m

Paris [17th]
140/144, bd Malesherbes
Near the Lycée Carnot, this
eleven-story building was
constructed in 1963 and
renovated in 1997. It has three
floors below ground and is fully
air-conditioned.

6 364 sq.m

PARIS [17th]
141, avenue de Clichy –
Le Brochant
Built in 1998, this eight-story
building plus two floors below
ground offers convenient 
access to the beltway and 
the Saint-Lazare train station.
Good quality facilities services.
Acquired in 2001.

3 449 sq.m

Other
Paris

Paris [4th]
10, impasse Guéménée
Five-story building adjacent to
the Place des Vosges acquired
in 1994.

1 059 sq.m

Paris [12th]
5 bis, bd Diderot
Built in 1990, the building has
seven stories plus two floors
below ground. Air-conditioning
was installed in 1999.

6 872 sq.m

Paris [12th]
8/10, avenue Ledru Rollin
Eight-story building, plus two
floors below ground. Built 
in 1990, it is near the Gare 
de Lyon train station.

4 145 sq.m

Paris [12th]
185, avenue Daumesnil
Seven-story building
constructed in 1994. Offers high
quality services and open space
planning, and is fully air-
conditioned.

14 497 sq.m 

Business
centers

Boulogne [92]  
116, rue d'Aguesseau
Eight-story building plus three
floors below ground,
constructed in 1993.
Air-conditioned.

4 082 sq.m

Boulogne [92]
9/9 bis rue Henri Martin –
Les Jardins des Princes
Complex of two buildings 
of two and six stories plus 
two floors below. Built in 1996
and fully air-conditioned.
Acquired in 2001.

3 761 sq.m

Courbevoie [92]
13, rue de l'Abreuvoir
Seven-story building plus three
floors below ground. Built in
1989 and renovated in 1994.

2 845 sq.m

Office
property holdings



La Défense [92]
CB 20 – Les Miroirs
Entirely restructured in 1997.
16 floors, six elevators,
fully air-conditioned.
Undivided ownership terms
(28.34%).

6 159 sq.m 

La Défense [92]
Collines de l'Arche
Undivided ownership terms
(30.44%), nine stories plus 
four floors below ground.
Built in 1990.

2 500 sq.m 

Levallois [92]  
Front de Paris Îlot 5
Four buildings of eight 
and nine stories. A recent
complex featuring modern
design and good quality
facilities. Undivided ownership
(78.5%), completed in 1989.

19 911 sq.m 

Levallois [92]  
54, quai Michelet
Eight-story building plus 
four floors below ground,
built in 1993. Offers 
high-quality technical facilities.

11 402 sq.m 

Levallois [92]  
1, square Chaptal
Near the Porte de Champerret,
this seven-story building 
(plus two floors below ground)
was completed in 1991.
Air-conditioned.

7 353 sq.m

Levallois [92]  
11/11 bis,
place du Général Leclerc
Located 100 meters from 
the town hall, this seven-story
building with four additional
floors below ground 
was completed in 1997.

5 819 sq.m

Levallois [92]  
105, rue Anatole France
Built in 1992. Seven stories
plus four floors below ground.
Air-conditioned. Under
undivided ownership terms
(50%).

3 269 sq.m

Neuilly [92]
192, avenue Charles 
de Gaulle
Recently built luxury
condominium complex featuring
modern facilities; on the corner
facing the Pont de Neuilly.

12 906 sq.m

Issy-les-Moulineaux
[92]
16, rue Jean-Jacques
Rousseau – Le Florentin
Five-story building with 
two floors below ground built 
in 1997.
Acquired in 2001.

1 898 sq.m

Greater
Paris Area

Marne-la-Vallée [77]
1, rue Monge –
Maille Nord 4
Part of a nine-story building
built in 1993.
Near the Paris Regional transit
line (RER A) and the A4 freeway.
Acquired in 2001.

5 588 sq.m

Montigny-
le-Bretonneux [78]
6, avenue J.P. Timbaud
Complex with four principal
two-story building wings.
Facilities services.

2 942 sq.m

Vélizy [78]
8/10, rue des Frères
Caudron
Two-story building completed 
in 1984. Located near 
the shopping center. Acquired
under undivided ownership
terms (50%).

993 sq.m 

Champlan [91]
16 bis, rue de Paris
Two-story building 
constructed in 1976, partially
air-conditioned. Under undivided
ownership terms (50%).

881 sq.m 

Rueil-Malmaison [92]
20, rue Jacques Daguerre
Near the Paris Regional transit
line (RER), this six-story building
(plus basement) was completed
in 1993. Air-conditioned.

3 237 sq.m 

Villepinte [93]  
ZI Paris Nord 2 
Place des Nymphéas
Near the Paris Regional transit
line (RER B), a four-story building
with two additional floors below
ground. Completed in 1992,
it is air-conditioned.

6 605 sq.m

Fontenay-s/-Bois [94]
54, rue Roger Salengro
Five-story building acquired
under undivided ownership
terms (52.08%), located in the
Val de Fontenay office district
within a real estate complex
composed of six buildings.
Company restaurant facilities.
Air-conditioning currently 
being installed.

8 040 sq.m

Saint-Maurice [94]
3/5, avenue du chemin 
de Presles
Four-story building plus two
floors below ground, completed
in 1994. Offers high-quality
technical facilities.

9 852 sq.m 

French
Provinces

Metz [57]
11, rue Graham Bell
One-story building.
Vaugirard brick siding.
Located in the Technopole
business park.

654 sq.m 

Warehouses
Évry [91]  
rue du Marquis de Raies
2 295 sq.m

Massy-Palaiseau [91]  
12/16, rue Baudot
17 427 sq.m

Saint-Denis [93]
103, rue Charles Michels
12 364 sq.m

Herblay [95]
15/17, rue Paul Langevin
3 144 sq.m

Valbonne [06]  
Bâtiment HT2 
- Sophia Antipolis
1 713 sq.m

Strasbourg [67]
rue du Rheinfeld
15 600 sq.m

OVERALL TOTAL
305 166 sq.m

Total office 
properties

252 623 sq.m

Total warehouses 
and miscellaneous

52 543 sq.m
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Neuilly-sur-Seine
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Paris and Hauts-de-Seine TOTAL 214,485 sq.m



The 2002 outlook is as favorable for the office property
division as for the shopping center business. 
Klépierre will pursue the strategic initiatives it has
already undertaken to attain its current portfolio mix. 
It will also pursue its rental optimization policy 
and continue to identify and complete disposals
and acquisitions that will maximize profits.

A SIGNIFICANT PERCENTAGE OF RENTS WILL 
BE REVISED in light of the rise in the cost of
construction indices in 2001. The full impact of this
change will be reflected in lease income for 2002.
During the first quarter of 2002, 28% of rents 
will be readjusted, based on the Q2 2001 cost of
construction index (+ 4.59%). Another 15% of rents
will be indexed to the Q3 2001 index of (+ 4.76%)
during the second quarter of 2002.

54, quai MicheletLE
VA
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Profitability outlook   
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OVER 47% OF LEASES UNDER MANAGEMENT WILL 
BE UP FOR RENEWAL BY 2004, according to
contractual lease terms. These renewals represent
rental reversionary potential of 36%.

KLÉPIERRE'S OFFICE REAL ESTATE ASSETS ARE HIGHLY
RESISTANT TO THE IMPACT OF A MARKET DOWNTURN.  
With these current lease conditions (average rents 
are currently 24% below the prevailing market rental
rates) and taking into account the schedule 
of lease renewals, a market downturn would have

relatively little impact on lease income.
Selected divestitures in 2002 focus on recently 
re-let properties that offer little rental upside
potential over the short to medium term. 
THE 2002 DISPOSAL PROGRAM targeting 
150 million euros has already been launched.

2002 2003 2004 

Paris 6.5% 2.5% 15.1% 

1st outlying area 3.0% 6.8% 8.3% 

2nd outlying area 0.4% 2.2% 0.8% 
and French provinces

Warehouses 1.0% 0.4% 0.0% 

TOTAL 10.9% 11.9% 24.2% 

At December 31, 2001. Expressed as percentage of renewals / total rent.

LEASE RENEWALS

Optimize rental values 
and rotate real-estate 
assets

54, quai MicheletLE
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Klépierre offers a solid financial profile as a
property development and management specialist.
Its core business, shopping centers in Continental
Europe, has generated recurring and steadily rising
earnings for more than two decades in France. Its
activities in Spain and Italy appear to be following
the same trend. Klépierre has achieved additional
performance improvement by excluding
development risks from its secondary business –
Parisian office properties – and adopting an
opportunistic approach.

With this financial profile, significant and
structured debt financing, within certain limits, 
is an essential factor in creating shareholder value.
The debt should not extend beyond 50% of total
financing and should principally involve fixed-rate
loans over a long term.
Klépierre applied this policy to the financing 
of the acquisition of the Carrefour shopping malls,
as well as to other major investment opportunities
related to the Klépierre-Carrefour partnership. 
It was thus able to provide its shareholders with

Klépierre has become
one of the market’s
key value stocks
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an exceptionally high performance level in 2001 
in terms of net cash flow from current operations 
per share, up 35.1% (fully diluted and excluding 
real estate development transactions).
Klépierre will pursue its financing policy in 2002 
and 2003 to ensure a strong increase in net cash
flow from operations per share, a key indicator 
of value creation. The target: over 10% each year 
and approaching 15% for 2002.

The integration of the Carrefour acquisitions, which 
is still under way, had a significant impact on the
consolidated balance sheet structure. In line with 
a policy decision implemented in 1999, Klépierre SA
directly contracts most external financing
arrangements, as well as the interest-rate 
hedging program.

EQUITY CAPITAL
After an initial attempt in October 2000, Klépierre
announced its decision to abort its 225-million-euro equity
issue in September 2001. This decision was primarily

based on greater visibility of the growth potential of
assets acquired from Carrefour, accentuated by falling
interest rates and the decision to spread the acquisitions
over a slightly longer time frame. Ratios that measure
financial strength are expected to improve rapidly, 
as attested to by the significant rise in cash flow 
in 2001 and the successful completion of the office
property disposal program.
At the end of 2001, the wisdom of Klépierre's decision
was confirmed. In December, over 20% of the convertible
bond issue was presented for conversion, creating 
434,902 new shares and an increase of 43 million euros
in Klépierre's equity capital. The conversions were fueled
by a rise in stock prices following the decision to cancel
plans for a new equity issue, and by the confirmation 
of a favorable outlook for 2001/2003.

CORPORATE DEBT
At December 31, 2001, Klépierre had completed 81% of
the Carrefour mall acquisitions. Its debt margin remained
substantial, however, not only in terms of existing lines 
of financing but also total debt capacity as measured 
by debt ratios. At December 31, 2001, its net debt 
to total assets ratio was 44.6%, safely below 

the upper debt threshold of 50% set by Klépierre.
In February 2001, Klépierre launched a major syndicated
bank loan of 900 million euros, which was a great 
success with the banks asked to participate. In June
2001, Klépierre issued a bond offering of 600 million
euros, in line with its financing plan for the Carrefour
shopping malls. The issue was divided into two tranches 
(see inset below).
Long-term debt (over five years) accounts for 49% of 
the group's total debt. Since January 2002, the average
maturity of its debt is 4.5 years. At December 31, 2001,
55% of the group's debt was fixed rate (63.5% excluding
the bridge loan in lieu of the capital increase).

FINANCING POLICY

Amount: 600 million euros
Issue price:
• 99.557% for a principal amount
of 500 million euros
• 99.006% for a principal amount
of 100 million euros
Maturity: 7 years
Due date: July 10, 2008

Coupon: 6.125%
Quotation: Luxembourg 
Stock Exchange
Settlement of this issue 
enabled the repayment of 
the bridge loan granted 
by BNP-Paribas for 
the same amount.

Bond issue - July 2008

REVALUED CONSOLIDATED BALANCE SHEET 
AT 12/31/2001

Revalued holdings

Net balance: assets/liabilities

Revalued shareholders' equity 

Revalued minority interests

Bridge in lieu of new equity issue

Convertible bonds

Equity securities

Bonds

Bank borrowings

Commercial paper

CORPORATE DEBT AT 12/31/2001 –
SCHEDULE IN ¤€ MILLIONS

less than 2 years 2 to 5 years + 5 years

7
35

170

157

Equity securities

Five-year syndicated loan

Bonds

Bridge in lieu of new equity issue

Convertible bonds

Commercial paper

Bank overdrafts

Other banks

900 M€

800 M€

700 M€

600 M€

500 M€

400 M€

300 M€

200 M€

100 M€

0 M€ 14

153

350

41

225

600

Assets Liabilities

0.6% 4.1%
10.8%

14.5%

3.8%
3.7%
5.4%

11.2%

46.5%

99.4%
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Depending on estimated increases in the total debt level,
the group's fixed-rate debt may reach an average of
between 60 and 65%.

Global cost of debt lower than net yield on holdings.
Total cost of debt was slightly above 5.3% in 2001. 
In 2002, assuming that Klépierre uses all financing
currently available and increases its interest-rate
hedges mid-year (on the basis of market terms and
conditions at end February 2002) to obtain a fixed-
rate debt of 65%, and assuming a Euribor rate of
3.50%, the total cost of the debt will be 5.3%.
In the event of a 100 bp increase in the Euribor, 
the total cost of debt would reach 5.7%, which is 
still considerably lower than the net yield on
Klépierre's holdings.

2001: Annus horribilis for the CAC 40
2001 will be remembered as a dismal year 
in stock market history. The recession that struck 
the US economy, after 10 years of uninterrupted
growth, seriously impacted European stock markets.
The NASDAQ fell by 19%, while the CAC 40 plunged 
to 4,624.6 points, down almost 22%.
Real estate stocks prove their worth 
as defensive investments.
In a stock market environment favoring secure, 
low-risk stocks, European real-estate companies 
once again attracted investor interest. 
The EPRA Eurozone index outpaced the CAC 40 
by 21% and Eurostoxx Eurozone by 18.9%. 

In terms of absolute value, however, 
EPRA Eurozone fell by 1.4% and EPRA 
France by 0.9%.
The Klépierre share outperformed in 2001...
The Klépierre stock price closed at 107.3 euros 
at the end of the year, an increase of 7.2%. 
After holding steady at between 100 and 105 euros
for the first eight months of the year, the stock 
fell to its lowest level, 95 euros, on September 12th,
mirroring to some extent the sharp plunge 
in European stock markets after September 11th.
The upswing began in October, peaking 
at 110.9 euros on December 28th.
Measured over the long term, the Klépierre stock 
is one of the top performers in its sector.

STOCK MARKET

1997 1998 1999 2000 2001
Closing price in euros 59.3 86.9 96.0 100.1 107.3

% change + 12.1% + 46.5% + 10.5% + 4.3% + 7.2%

Change in CAC 40 + 32.9% + 33.6% + 51.1% - 0.7% - 22.0%

KLÉPIERRE STOCK PERFORMANCE

BNP Paribas 59.2%

ABP 5.5%

Stock float 33.6%

Treasury stock 1.7%

ANALYSIS OF SHAREHOLDERS AT 02/13/02

FTSE Euro Mid

EPRA Eurozone

Klépierre

CAC 40
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KLÉPIERRE STOCK PRICE TRENDS (02/28/01 TO 02/27/02)
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