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Highlights 2009

•Further strengthening of partnerships and dynamic asset management
Review of the partnership agreement with Accor (199 assets)

Financing of €33 M of programmes of work with our tenants Accor, Pierre & Vacance et Club Med

Acquisition for €15 M of an extension of a Sunparks village

•Improved financial indicators
LTV down 170 bps from 63.4% to 61.7% over 6 months

Average interest rate for debt down to 4.57% (vs. 4.76% at 31 Dec 08) 

Satisfactory earnings 
Level of cash flow maintained, with €1.92 in net recurring income per share - stable compared to 2008

NAV up +6.6% over 6 months

In a difficult economic environment, Foncière des Murs has consolidated its 
partnerships and improved its main indicators over the last 6 months
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II. Business in 2009
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Breakdown of portfolio at 31 December 2009
€2.9 billion portfolio with 493 assets

•

Foreign
12%

Paris -
Paris Region
35%

Other 
French 
regions

53%

Breakdown by asset type in value

Hotels
58%

Health
13%

Restaurants
13%

Leisure
16%

Breakdown by region in value
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Update on the ACCOR partnership

Accor revenue trend 

Aggregate revenues down 7.7% for the entire portfolio at 
the end of December 2009, 

+1.7% growth over December 2009

•Programme of work 

Accor’s initial programme of work has been carried out for 
€128 M, representing 95% of the total programme

Accompanying Accor with its policy to upgrade Sofitels, 
with the delivery of the Marseille and Lyon Sofitels in 2009 

Both these hotels have achieved their 5th star. 

Accor revenues trend – 199 hotels (€ M)

+ 8.2% growth 
since acquisition 


