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1. STAM Europe Presentation

• STAM Europe is a pan-European platform which provides Investment Management and Asset
Management Services for Institutional investors

• The company was founded in 1997 by Antoine de Broglie, and has assembled a group of 50 
experienced professionals

• Since 2000, STAM Europe has gained a recognized know-how in Investment Management, in 
particular for its Core clients, the German Fund Manager DEGI (now owned by Aberdeen) and the 
German Insurance Company Allianz. Over €1.8bn have been invested on behalf of both investors 
over the last nine years.

• STAM Europe operates in France, Belgium, Germany, Italy and Spain, with local teams in each 
country.

• The company concentrates on the value creation processes, and outsources the non-strategic 
tasks such as Property Management, Accounting, …

• It offers to its clients a single service supplier for investments research, investment negotiation, 
due diligence processing, acquisition and business plan implementation, altogether with the tools 
to enable them to control its activity.

• Amongst STAM Europe’s clients are Carval Investors, Cerberus Real Estate Capital 
Management, Westbrook Partners, Hermes, MN Services (Fund managers), Crédit Suisse, 
Caisse d’Epargne, Crédit Agricole, CNP, Fortis, Groupama (banks and insurance companies), 
Royal Mail Pension Fund (UK), British Telecom Pension Fund (UK), Stichting Pensioenfonds van 
de Metalelektro (NL).
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2. Office market overview
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Total office area of the first ten cities 

Source: MB Conseil, Stam

France is concentrated on its capital city region:

• Population of 63M, of which 20% lives in the 
Ile-de-France region

• About half of the total French office stock is 
located in the Greater Paris region

• Ca. 70% of  2009 Commercial Real Estate 
Investments made on greater Paris

• Paris has historically been the hub of both 
highways and train networks, though inter-
region links have been initiated over the 
lasts twenty years

• Limited decentralization from civil services
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2. Office market overview

Inner Paris and the Ring Road (“Boulevards périphériques”):
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2. Office market overview

Paris underground network



8

2. Office market overview

Paris Central Business District (CBD):
8.6M m²

Paris (other office districts): 3.5M m²

La Défense: 3.5M m²

Western Business District: 6.6M m²

Northern sector: 1.9M m²

Eastern sector: 1.2M m²

Southern Business District: 1.3M m²

“92 Northern Loop”: 1M m²

�6�R�X�U�F�H���&�D�W�H�O�O�D �3�U�R�S�H�U�W�\���&�R�Q�V�X�O�W�D�Q�W�V

Inner Paris and immediate Surrounding

Core area

Core + areas

Value added areas
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2. Office market overview

Central Business District (CBD):

• Historical core office market,  total office stock of c. 8.6M m²

• Mostly made of Haussmannian Buildings (build from 1860 to 
1910, typical total area of 2 000 to 5 000 m² on five to six 
floors above ground, few car parks)

• A small number of new / recent / refurbished buildings

• Take-up 2008: 300 000 m² (on a total of 2.4 bn m²)

• Transactions > 3 000 m² in 2008: 12 (67 000 m²)

• Vacancy rate: 5%

• Rent range: 350 – 800 €/m²

• Type of tenants: Headquarters, Insurance, Bank, Lawyers, 
French offices of foreign companies…

• Strength: excellent accessibility with common transportation

• Weakness: lack of large floor plates
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2. Office market overview

Central Business District (CBD): Investment sample

114 avenue des Champs Elysées

• 19th century building with ornamented freestone façade, fully 
renovated in 2006

• Total area of 6,184 sqm split into 
� 1,964  sqm of retail area on lower, ground and first floor

� 4,120 sqm of office use and 100 sqm of residential use on 
upper floors

• 118 underground car parks

• Running annual rent of €4,829k excl. service charges and VAT
• € 1,094 per sqm for the retail units (upside potential)

• € 635 per sqm for office and residential areas

• Fully rented to four A-grade tenants (three tenants for the retail 
areas, one tenant for office and residential areas)

• Triple net leases, firm mid term periods

• Sold by Icade to a private investor in October 2009 for €90m 
(yield of c. 5.40%)
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2. Office market overview

Gare de Lyon / Seine Rive Gauche:

• Two facing office sector on both sides of river 
Seine:

• On the North bank, East of the Lyons train 
station, the “Gare de Lyon” office area 
was developed in the 70’s and extended 
further East at the end of the 90’s 
(“Bercy”)

• On the South bank, East of the Austerlitz 
train station, the “Seine Rive Gauche”
office area has been developed in the 
2000’s

• Made of self contained or attached new / recent 
buildings, typical total area of 10 000 to 30 000 
m² on six to eight levels above ground, with 
underground parking spaces

• Rent range: 200 – 500 €/m²

• Type of tenants: Bank, Advisory…

• Strength: excellent accessibility, with the line 14 
of the subway connecting both sites to the CBD

• Weakness: the Gare de Lyon area is aging
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2. Office market overview

Gare de Lyon / Seine Rive Gauche: 
Investment sample

Ilot M7

• Semi detached 15.600m² office building

• 130 parking spaces

• Delivered in 2005 by ING

• Compliant with latest international office standards

• Sold to the Town of Paris (owner-occupier)
for €122.5m

• Rent level of €475/m²

• Cap Rate of 5.43%
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2. Office market overview

Beaugrenelle / André Citroën:

• Secondary office market developed between the 70’s 
and the 90’s on the South bank of the Seine, in the 
Western part of inner Paris

• Made of recent, self-contained buildings, total typical 
area of 10 000 to 30 000 m², with underground car parks

• Rent range: 250 – 450 €/m²

• Type of tenants: very diversified

• Strength: proximity of the south west exits

• Weakness: weaker public transportation
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2. Office market overview

Beaugrenelle / André Citroën: Investment sample

Tour Mirabeau

• Detached 18 floor tower

• 32.500 m² of office spaces

• 320 parking spaces available

• Heavily renovated by DEGI in 2005-2006

• ERV: 450€/m²

• Long term leases with CSA (Para-public office), French 
Wealth Ministry, Dagemo & BRGM

• Bought in end of 2004 for € 203m on a 6.1% yield
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2. Office market overview

Western Crescent (“Croissant Ouest”):

• Very large market covering four cities located along the Ring Road: 
• Levallois-Perret: detached or attached buildings spread amongst 

residential buildings, 

• Neuilly-sur-Seine: attached buildings mostly located along the avenue 
Charles de Gaulle, which links Paris and La Défense

• Boulogne-Billancourt, along the River Seine

• Issy-les-Moulineaux, along the River Seine

• Made of New / Recent buildings, typical area of 5 000 - 40 000 m², 
with  underground parking spaces

• Take-up 2008: 265 000 m²

• Transactions > 3 000 m² in 2008: 13 (129 000 m²)

• Vacancy rate: 5%

• Rent range: 200 – 500 €/m²

• Type of tenants: advertising and media, back offices, Hi-tech, 
advisory, corporate services…

• Common transports: from average to good

• Strength: situated along the Ring Road (accessibility / visibility)
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2. Office market overview

Western Crescent (“Croissant Ouest”): Investment sample

2/4 rue Hartmann, Issy les Moulineaux

• Built in 1988, well maintained

• 8.500m² of office spaces

• 163 parking spaces

• Let to 4 investment grade tenants between 2006-2008

• Rent level  below 300€/m²

• Lease firm length till 2012+

• Estimated acquisition price of €37m (yield: 7%)
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2. Office market overview

La Défense

• 1st office district in Europe, with over 3.5M m² of office 
area concentrated on one Pure business area constructed 
from the 60’s to the 2000’s.

• Made of new / recent (partly refurbished) self-contained 
high rise buildings in the heart of the district, newer 
buildings on the Western extension

• Typical area ranging from 20 000 to 200 000 m², with 
underground parking spaces

• Take-up 2008: 262 000 m²

• Transactions > 3 000 m² in 2008: 13 (199 000 m²)

• Vacancy rate: 4%

• Rent range: 300 – 500 €/m²

• Type of tenants: diversified large tertiary users (EDF, 
Total…), banks (SG), insurances (Axa)…

• Strength: excellent accessibility, good modern image

• Weakness: distance of Paris and volatility of the demand 
which relies on large end-users
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2. Office market overview

La Défense: Investment sample

Le Guynemer

• Detached office building delivered in 2004

• Compliant with latest international office standards

• 11.200m² of office use

• 188 parking spaces

• Fully let to EDF in 2005 on a 9 year basis

• Rent level (2005) : 430€/m²

• Bought in mid-2004 for €80m (6.2% cap rate)
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2. Office market overview

Northern and Eastern emerging office areas

• Emerging office sectors located on the edge of inner 
Paris, 

• Area made of recent / new medium divisible building, 
typical area of 20 000 to 30 000 m², with underground 
car parks

• Take-up 2008: 237 000 m²

• Transactions > 3 000 m² in 2008: 13 (163 000 m²)

• Vacancy rate: north12%, east 9%

• Rent range: 130 – 300 €/m²

• Type of tenants: back office

• Strength: attractive rents

• Weakness: public transports and image
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2. Office market overview

Northern and Eastern emerging office areas:
Investment sample

Terra Nova I, Montreuil

• Semi detached building delivered in 2003

• Compliant with latest international office standards

• 13.800m² of office (2.600m² per floor)

• 180 parking spaces

• Let to 2 tenants in February 2004 with firm 9 years 
lease

• Rent level in 2004 : below 200€/m²

• Rent level in 2009 (tenant renegotiation to “mitigate”
heavy indexation) : 280 €/m²

• Currently in selling process by Generali

• Estimated selling price of €60m (7.25% cap rate)
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2. Office market overview

Southern area

• Secondary office sector located on the Ring Road

• Made of recent / new medium divisible building, typical area of 20 000 to 
30 000 m², with underground car parks

• Take-up 2008: 207 000 m²

• Transactions > 3 000 m² in 2008: 13 (144 000 m²)

• Rent range: 130 – 350 €/m²

• Type of tenants: diversified

• Strength: attractive rents, rapidly improving environment

• Weakness: public transports of average quality
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2. Office market overview

Southern area: Investment sample 

Lattitude 20, Bagneux

• New building developed by Westboork / Stam Europe

• 10.500m² of office 

• 270 parking spaces

• Delivered in December 2006

• Compliant with latest international office standards

• Rented on a firm 9 year basis to DCN

• Office Rent level : €265/m²

• Estimated cap rate: 6.50%

• Sold to GE Capital REIT  during first quarter of 2007 for  
€52,3m (5.3% cap rate)



23

Business areas : Prime rents (in €/sqm/year)
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2. Office market overview

Bank, Insurance
23%

Industry
20%

Administration
14%

Transport/Distribution
11%

Hi-Tech
10%

Advisory
10%

Communication/creation
6%

Other services
6%

Take-up breakdown by tenant types (2009):
� Paris benefits from a strongly diversified demand

�6�R�X�U�F�H�����%�1�3���3�D�U�L�E�D�V���U�H�D�O���H�V�W�D�W�H
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3. Investment market overview

Investment volumes in commercial real estate in France (1992-2009)
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3. Investment market overview

Geographical breakdown of the investment volume in France (2004-2008)

� Greater Paris trusts c. 75% of the invested amounts

0

1

2

3

4

5

6

7

8

Paris CBD Paris other La Défense Croissant
ouest/sud

IDF other Regions

Bn €

2004 2005 2006 2007 2008

16%

9%

11%

18%
21%

25%
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3. Investment market overview

Investment amount by asset use in France (2004-2008)

� Office use buildings are representing 66% of invested amounts
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3. Investment market overview

Investment amounts by volume ranges (2004-2008)
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3. Investment market overview

Investment amounts by type of seller (2004-2008)
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3. Investment market overview

Seller and Investor types (Greater Paris > 20 M€ deals in 2009)

Funds "private 
equity"; 31%

SCPI/SIIC; 21%
German funds; 20%

Insurance; 13%

Users and other 
investors; 10%

Private; 6%

SCPI/SIIC; 44%

Insurance; 22%

Users and other 
investors; 19%

Private; 4%
Funds "private 
equity"; 11%

�6�R�X�U�F�H�����6�W�D�P���(�X�U�R�S�H�����%�X�V�L�Q�H�V�V���,�P�P�R
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3. Investment market overview

Yields:
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4. Volatility of the French Core Investment market

Vacancy rate in the Paris region
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�6�R�X�U�F�H�����-�3���0�R�U�J�D�Q
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4. Volatility of the French Core Investment market

Trends in prime rents and average weighted rents
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4. Volatility of the French Core Investment market

Trends in prime value in the Paris region (Prime rent / prime yield)
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4. Volatility of the French Core Investment market

Key Figures:

Paris London Frankfurt

• GDP: €460bn (2005) €452bn (2005) €46bn (2007)

• % of global country GDP: 22% 20% 2%

• Office stock: 30M m² 20M m² 15M m²

• Take-up 09: 1.43M m² 0.99M m² 0.42M m²

• Vacancy as at dec 09: 8% 10.3% 13.8%

• Prime rent as at dec 09: 710 €/m² 892 €/m² 420 €/m²

• Average CBD rent 09: 509 €/m² 451 €/m² 256 €/m²

• Investment volume 09: €5.2bn €8.8bn €1.45bn

• Prime yield dec 09: 5.50% 5.50% 5.20%

�6�R�X�U�F�H�����3�:�&�����%�1�3���3�D�U�L�E�D�V���5�H�D�O���(�V�W�D�W�H
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Vacancy rate comparison

4. Volatility of the French Core Investment market
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Rent, yield and value comparison:

4. Volatility of the French Core Investment market
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5. Conclusion

Paris is an attractive market for Core Investments:
• A strong resilient economy , which has been able to go through the financial crisis without any excessive 

trouble

• A stable market, relying on the global economy, and not dependant from the financial sector

• A transparent market 
� Market data are collected from brokers and published by an independent  party on a quarterly basis 

(Immostat), in coordination with IPD  
� Over €106.3bn of Institutional Real Estate Investment (55% of total Institutional Real Estate 

Investments) are monitored by IPD

• A deep market, with an average turnover of €10bn

• An open market where international investors play side-by-side with local ones

• A market concentrated on the Paris area, simplifying the monitoring of both the market and the assets


