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CARREFOUR – Brie-Comte-Robert  - 21,000 sqm 

EURIAL – Niort  - 21,000 sqm  

MONOPRIX – Fleury-Mérogis  - 65,000 sqm   

Overview
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Results

Debt

▪ Net debt: €1,637m Vs. €1,507m

▪ LTV ratio (Net LTV): 54 % Vs. 56 %

▪ Cost of debt as at 31/12/2020: 1.65 % Vs. 1.70 %

Portfolio

▪ Valuation (excl. transfer taxes): €3.0bn 13 %

▪ Cap rate (excl. transfer taxes): 5.05 % Vs. 5.30 %

▪ Surface area: 3,000,000 sqm Vs. 2,860,000 sqm

▪ Rental income: €142m 42 %

▪ Net income: €279m 30 %

▪ Recurring net income: €103m 45 %

▪ NAV EPRA NRV / share: €73

▪ Dividend / share (*): €2.10 11 %

(*): The dividend will be submitted to the AGM for approval

19 %
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➢ In 2020:

▪ Equipment of the new warehouses with rooftop photovoltaic power plants, for the 

operator’s own use, having reduced CO2 emissions by 1,200 t

▪ Development of a carbon-neutral warehouse pilot project in Croissy-Beaubourg

▪ Relamping of the oldest warehouses

➢ In 2021:

▪ Promotion of carbon-neutral warehouses to be built

▪ For existing warehouses, implementation of a plan for reducing CO2  emissions by 

7,000 t representing 20% of gas heating emissions

➢ Reminder: The main objective of our climate plan is to reduce the CO2 emissions of our 

warehouses 
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LA CRECHE
Power: 880 kWc

CESTAS 
Power: 200 kWc

FLEURY-MEROGIS 
Power: 1,500 kWc

PUSIGNAN
Power: 100 kWc

STRASBOURG
Power: 1,200 kWc

CHANCEAUX 
Power: 800 kWc

ALBON 
Power: 130 kWc

SAUVIAN 
Power: 7,400 kWc (*)

LAUDUN
Power: 1,400 kWc (*)

TOULOUSE 
Power: 6,000 kWc (*)

CROISSY 
Power: 200 kWc

GONDREVILLE 
Power: 150 kWc

(*) : Injection

▪ Photovoltaic power plants installed on the roof and dedicated to the tenant’s own use 

▪ Yearly production = 20,000 MWh (equivalent to 6,600 households) and 1,200 t of CO2 cut



CARREFOUR – Brie-Comte-Robert  - 21,000 sqm 

EURIAL – Niort  - 21,000 sqm  

MONOPRIX – Fleury-Mérogis  - 65,000 sqm   

The logistics property

market
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Parc France Parc Locatif Parc Argan

• At the end of 2020, there are approximately in France 61 million sqm of warehouse surface areas of 

more than 5,000 sqm, of which 66% are rented

100%

(ARGAN’s 

market)

French warehouse estate

13%

8%
4%

4%

7% 4%

7%

27%

16%

4%

13%

3%

Warehouses in France at the end of 2020 

(million sqm)

French estate Rental estate Argan’s estate

66%

5%
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3,1 Mds € 3,2 Mds € 3,4 Mds €

5,0 Mds €

3,0 Mds €

12%

14%

11%

13%

15%

2016 2017 2018 2019 2020*

• Logistics asset class attracts a gowing share of investments

Source: Immostat

* Projected data

Volumes invested in 

logistics

Logistics as a % of all 

commercial property 

investments
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Own account

Turnkey projects  
(rental)

Total in million sqm

Source: BNP PARIBAS RE
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✓ E-commerce development

✓ Development of last-mile urban logistics 

✓ Reduction of carbon footprint

✓ Tightening of the environmental rules

✓ Restrictions on soil artificialisation



CARREFOUR – Brie-Comte-Robert  - 21,000 sqm 

EURIAL – Niort  - 21,000 sqm  

MONOPRIX – Fleury-Mérogis  - 65,000 sqm   

Leading and loyal tenants
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http://www.google.fr/imgres?q=groupe+casino&hl=fr&sa=X&biw=1440&bih=726&tbm=isch&prmd=imvnsz&tbnid=ob43H_qCpdvI-M:&imgrefurl=http://www.whoswho.fr/entreprise/groupe-casino_8709&docid=P7VLN_2Amo0SjM&imgurl=http://www.whoswho.fr/usr/w/M/H/logo_casino.gif&w=800&h=292&ei=eRZbUL7wMa_Z0QWOsoGgBg&zoom=1&iact=hc&vpx=334&vpy=220&dur=2668&hovh=135&hovw=372&tx=216&ty=91&sig=116136657331132564958&page=1&tbnh=73&tbnw=199&start=0&ndsp=18&ved=1t:429,r:1,s:0,i:88
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=&url=https://www.labellucie.com/membre/groupe-legendre&psig=AOvVaw1hy7edFaBgLL5kRYrMsmhc&ust=1541779598468620
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&ved=2ahUKEwijr_GHi-3fAhUo4YUKHfUVDHYQjRx6BAgBEAU&url=https%3A%2F%2Fwww.leaderdrive.fr%2F&psig=AOvVaw1OZcAQh8z3LppP-O9yW0lf&ust=1547548895044347
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52%

19%

12%

7%

3% 2% 2% 2% 1%

Distribution
Alimentaire

Logistique /
Transport

Equipement de
la Personne

Equipement de
la Maison

Agro
Alimentaire

E-commerce Santé Automobile Divers

NB : Breakdown by % of surface area

Food 

distribution

Logistics/

Transport

Personal 

goods

Household

goods

Food 

products

Health Automotive OtherE-commerce
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34%

9%
7%

6% 5% 4%
3%

2% 2% 2% 2% 1% 1% 1%
Number 

of Sites

80%
60 

sites

▪ A diversified risk: no single lease represents more than 3% of rental income

▪ Top 14 tenants account for 80% of rents, spread across 60 sites

▪ The 31 other tenants account for 20% of rents and < 1% of rents by site

24 4 3 5 3 7 4 1 1 2 2 1 3 1
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€870m

Breakdown of leases 

by fixed term 
(in % of annual rental income)

Secured rents
(based on WALB)

Less than 3 
years
23%

3 to 6 years
39%

More than 6 
years
38%

Shippers
79%

Single-client logistics 
specialists

3%

Multiple-client 
logistics 

specialists
18%

Types of Clients

Average remaining fixed 

length : 5.7 years
(vs. 5.8 years in 2019)

Increase of the secured rents: 

€870m
(vs. €807m in 2019)

Shippers: Manufacturers or distributors who are 

leaseholders (Carrefour, Décathlon, L’Oréal, etc.)

Logistics specialists: Operating on behalf of shippers 

who have outsourced the logistics functions (FM Logistic, 

Géodis, XPO Logistics, etc.)



CARREFOUR – Brie-Comte-Robert  - 21,000 sqm 

EURIAL – Niort  - 21,000 sqm  

MONOPRIX – Fleury-Mérogis  - 65,000 sqm   

A PREMIUM portfolio of 

3 million sqm
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Forklift truck 

loading room

Offices and 

social areas

Secure & separate 

parking for light 

vehicles

Fire sprinkler 

reserve tank

Fire separation wall

Zenithal light 4% 

minimum

Photovoltaic power plant for 

the operator’s own use

Dense and numerous 

plantations – CO2 capture

Infiltration stormwater 

management basin

Glass strip in front for natural 

lighting

Quaying by autodocks with 

safety refue area

Fire water containment 

basin at the rear of the 

warehouse

38m lorry yard with access and 

lorry flows separate from LVs

Example of a 30,000 sqm warehouse composed of 

4 units et 1 cell for offices, social and technical areas

Architect: ARCHIGROUP
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▪ 87  (vs. 85)
Number of 

warehouses:

Average remaining 

fixed lease term: ▪ 5,7 ans  (vs. 5,8 ans)▪ 5.7 years  (vs. 5.8 years)

▪ 9.2 years  (vs. 8.4 years)
Average age of the 

warehouses:

Rental income: 42 %▪ €142m  (vs. €100m)

Occupancy rate: ▪ 100%  (vs. 99%)

Built areas: ▪ 3,000,000 sqm  (vs. 2,860,000 sqm) 5 %

Built land: ▪ 845 ha  (vs. 830 ha)

Valuation: ▪ €3 billion  (vs. €2.7bn) 13 %
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2 670

3 012

160

218

36

1 500

1 700

1 900

2 100

2 300

2 500

2 700

2 900

3 100

3 300

Fin 2019 Variation de JV
du patrimoine 2019

Cessions Valorisation des
investissements 2020

Fin 2020

En M€

-

(1)

(1)

(1) : Not including land reserves

End 2019 End 2020

In €m

Change in fair 

value of the 2019 

portfolio

Disposals Valuation of the 

2020 investments
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1 027 

1 260 
1 390 

2 670 

3 012 

7,00% 6,85%
6,35%

5,30% 5,05%

2016 2017 2018 2019 2020

Valuation (€m)

+ 13%

Capitalisation rate



24

65%

13% 12%
8% 2%

1%

4%

NS

by types

Room 

temperature
refrigerated

ambient/

refrigerated

fulfilment

centre

activities/

other

by regions

NB : Breakdown by % of rents

16%

6%

35%

11%
6%

5%

10%

6%
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< 10 000 m²
2%

10 à 20 000 m²
9%

20 à 30 000 m²
16%

30 à 50 000 m²
15%

> 50 000 m²
58%

< 5 ans
34%

5 à 10 ans
22%

> 10 ans
44%

by seniorityby surface area

Average size: 35,000 sqm Average age: 9 years

years

years

5 to 10 years

30 to 50 000 sqm

20 to 30 000 sqm

to sqm

sqm

sqm

The 25 XXL warehouses represent 58% of the surface areas

XXL
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① Lens (Billy-Berclau)

② Strasbourg (Vendenheim)

⑤Nancy (Ludres)

③ Tours (Chanceaux)

④ Orléans (Neuville-aux-Bois)

➢ Tenant: DPD France

➢ City: Lens (Billy-Berclau)

➢ Surface area: 7,400 sqm

➢ Fixed term: 11 years

➢ Tenant: Auchan 

➢ City: Strasbourg (Vendenheim)

➢ Surface area: 21,500 sqm

➢ Fixed term: 9 years

➢ Tenant: Auchan

➢ City: Tours (Chanceaux)

➢ Surface area: 17,200 sqm

➢ Fixed term: 9 years

➢ Tenant: FM Logistic

➢ City: Orléans (Neuville-aux-Bois)

➢ Surface area: 84,500 sqm

➢ Fixed term: 9 years

➢ Tenant: Cora

➢ City: Nancy (Ludres)

➢ Surface area: 43,600 sqm

➢ Fixed term: 9 years

Sites Key figures Location

①

②

③

④

⑤

The average return on acquisitions and  

developments over 2020 is 5.2%



CARREFOUR – Brie-Comte-Robert  - 21,000 sqm 

EURIAL – Niort  - 21,000 sqm  

MONOPRIX – Fleury-Mérogis  - 65,000 sqm   

Debt
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Dette taux 
Variable

5%

Obligation
9%

Dette taux 
Variable couvert

39%

Dette taux Fixe
47%

DEBT STRUCTURE AT THE END OF 2020 EVOLUTION OF THE COST OF DEBT

1,00%

1,50%

2,00%

2,50%

3,00%

3,50%

2015 2016 2017 2018 2019 2020

3.30%

2.70%

2.20%

1.90%

1.70% 1.65%

Debt maturity = 8.2 years Average cost of debt in 2020 = 1.65 %

Hedged 

variable rate 

debt

Bonds

Floating 

rate debt

Fixed rate 

debt
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1 260 M€
1 390 M€

2 670 M€

3 012 M€

60%

56% 56%

54%

40%

45%

50%

55%

60%

65%

2017 2018 2019 2020

Valuation

%LTV

Net Debt

(1)

(1): Not including land reserves

€1,260m
€1,390m

€2,670m

€3,012m



CARREFOUR – Brie-Comte-Robert  - 21,000 sqm 

EURIAL – Niort  - 21,000 sqm  

MONOPRIX – Fleury-Mérogis  - 65,000 sqm   

2020 Results
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▪ Rigorous cash flow management 

▪ Financing mainly through amortizable mortgage loans, thus allowing a higher LTV ratio

▪ Optimisation of the cost of debt

▪ Controlled operating costs

▪ Balanced allocation between dividend and self-financing of growth and debt 

repayment
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2 3
6 8 10

13
17

22
27

30

38
44

52

62
66 67 67

76

85

100

142

154

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Objectif
2021

+19% +7% +2% 0% +13%+13%

Following portfolio disposals

+17% +42% +8%

Target

2021
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100,2

142,4
39,4 1,0 1,60,6

-0,4

Exercice
2019

Effet
année
pleine

Renégo
des baux et

révision 2020

Vavance Livraisons et
acquisitions

2020

Cessions
2020

Exercice
2020

Rental income 
(€m)

Financial year

2019

Financial year

2020
2020 disposals

Increase of 

occupancy 

rate

2020 

Deliveries & 

acquisitions

Full-year effect

2020 

Renegotiation 

and revision of 

leases
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In €m
2019 2020

Rental income (net of charges) 100.2

100 %

142.4

100 %

EBITDA (excluding acquisition costs for CARGO)

EBITDA / Income

89.2
91 %

132.2
93 %

Acquisition costs CARGO

Change in fair value

Income from disposals

-47.1 

197.1

-0.3

174.6

9.3

EBITDA, after value adjustments (FV) 238.9 316.1

Income from cash and equivalents

Interest on loans

Derivatives and borrowing costs

0.2

-17.1

-8.8

0.1

-26.4

-8.6

Income before tax 213.2 281.2

Tax and other financial expenses

Share of income from equity-accounted companies

0.4 

1.4

-2.0 

-0.3

Net income group share

Diluted earnings per share (€)
On the basis of the weighted average number of shares for the financial

year

215,0

12.14
17,719,437

278,9

12.51
22,286,070

Recurring net income (Net income excluding change in fair

value of assets and debt hedging instruments, and excluding

income from disposals)

Recurring net income / Income

71.1
71 %

103.4
73 %

42 %

48 %

32 %

32 %

45 %

30 %
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In €m
2019 2020

Rental income (net of charges) 100.2

100 %

142.4

100 %

Current expenses (excluding acquisition costs for CARGO)

IFRS cost allocation of free shares financial years 2016/17/18

Income from cash

Interest on loans

Borrowing costs

-9.4

-2.1

0.2

-17.1

- 0.7

-10.4

0

0.1

-26.4

- 2.3

Recurring net income (Net income excluding change in fair

value of assets and debt hedging instruments, and excluding

income from disposals)

Recurring net income / Income

Recurring net income per share (€)
On the basis of the weighted average number of shares for the financial year

71.1

71 %

€4.0
17,719,437

103.4

73 %

€4.6
22,286,070

42 %

45 %

200 pdb
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0 M€

20 M€

40 M€

60 M€

80 M€

100 M€

120 M€

140 M€

160 M€

180 M€

2016 2017 2018 2019 2020 2021

Rental 

income

(Recurring net 

income/ Income)

2019 20212017 20182016

TARGET

2020

Recurring net income

66%

60%

69%

71%

73%

74%
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52

62
66 67 67

76

85

100

142

154

28 30
37 39 41

51

60

72

103

111

46
54

61 62 61

69

79

89

129

139

2012 2013 2014 2015 2016 2017 2018 2019 2020 Objectif
2021

Rental 

income

Operating 

cash flow  

Net cash 

flow

(In €m)

(Cash Flow excluding 

acquisition costs for 

CARGO)

Target

2021
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2013 2014 2015 2016 2017 2018 2019 2020

NAV EPRA NRV 

(per share) 

16 €

18 €

18 €

20 €

21 €

24 € 27 €

30 € 32 €

36 € 40 €

45 €

61.3 €

73.0 €

▪ NAV EPRA NRV 2020 = 73.0 €/share

▪ NAV EPRA NTA 2020 = 64.2 €/share

▪ NAV EPRA NDV 2020 = 63.8 €/share

NAV excl.tt (per share) 

NAV incl. tt (per share) 

NAV calculated according to the new EPRA metrics

+ 19%
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61,3

73,0

4,4

-1,7 -0,2

1,0

8,2

Exercice
2019

Resultat
net 2020

Dividende
en numéraire

Dividende
en action

Droits de
mutation

Variation
de JV du

patrimoine

Exercice
2020

(In €)

Financial year

2019

2020

Results

Dividend in 

cash

Dividend in 

shares
Transfer taxes

Change in fair 

value

Financial year

2020



CARREFOUR – Brie-Comte-Robert  - 21,000 sqm 

EURIAL – Niort  - 21,000 sqm  

MONOPRIX – Fleury-Mérogis  - 65,000 sqm   

Dividend and share 

price
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0,92 €
1,02 €

1,35 €

1,90 €

2,10 €

2016 2017 2018 2019 2020

Yield % 3.7 %

Reference price (€) 
(Dec. of the financial year) 

24.6

2.5 %

40.1

+11%

3.1 %

43.0

+32%

2.6 %

74.3

+41%

Dividend

Mentioned dividends are distributed the following year

+11%

2.7%

78.95

▪ A dividend of €2.10 per share will be submitted for approval to the annual general meeting on 25 March 2021, 

representing:

✓ An increase of 11%

✓ A yield of 2.66 % on the average share price in December 2020 (€78.95 /share)

✓ A distribution of 45 % of the net cash flows

% Change
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▪ Net income per share in 2020 €12.5 / share

▪ Market capitalisation €1,865m

▪ Share price €83.60 

▪ NAV EPRA NRV / Share €73.0

▪ PER (share price / recurring income) 18

▪ Dividend yield (on the average share price  

on December 2020 of €78.95/share) 2.7 %

▪ Recurring net income / Share €4.6

+ 8 %
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0

100

200

300

400

500

janv.-16 janv.-17 janv.-18 janv.-19 janv.-20

✓ ARGAN is included in the CAC All-Share et IEIF SIIC France indices

✓ Argan records a total amount of  22,309,227 shares on 31/12/2020

✓ The share price of  ARGAN has been multiplied by 4 in 5 years

✓ ARGAN is listed on Euronext Paris (compartment A) and opted for the 

listed real estate investment companies (SIICs) tax regime

Change in ARGAN’s share price(1)

ARGAN

€83.60

+ 8 %

As at 31/12/2020

Change 2020

2,188 pts

- 28 %

SIIC

4,313 pts

- 3 %

CAC All 

Shares

(1) Change in share price based 100 on 01/01/2016

Breakdown of ARGAN’s share 

capital

Key information

Famille 
Le Lan
40,4%

Flottant
42,9%

Predica
16,7%

Free float

Le Lan 

family
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100 100 100 100 100

17

89 106

265
293

5

15 23

52

67

0

100

200

300

400

500

2016 2017 2018 2019 2020

En €

Value of the new shares 

purchased with dividends

Capital gain realised on the 

original shares

Value of the original shares

Investment of €100 in shares on 1st January 2016 and 

reinvestment of dividends in shares (excluding taxes)

€460 Value of the portfolio€100 start in 2016        €460 end in 2020



CARREFOUR – Brie-Comte-Robert  - 21,000 sqm 

EURIAL – Niort  - 21,000 sqm  

MONOPRIX – Fleury-Mérogis  - 65,000 sqm   

2021 Targets
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Rental income €154m + 8 %

Recurring Net Income                €114m      + 10 %  

Dividend / share (1) €2.3 + 10 %

LTV (2) 53% - 100 bps

NAV EPRA NRV / share €80 + 10 %

Reduction in CO2  emissions 8,000 t (3)

Annual electricity production 20 GWh

Key figures Targets 2021
Change

vs end of 2020

(1): Dividend will be submitted for approval to the general meeting 

(2): Forecast made on constant capitalisation rate

(3): Over 3 years, representing 20% of our emissions
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10%
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100%

0,0

0,5

1,0

1,5

2,0

2,5

3,0

3,5
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€3.0bn (excl. 

transfer taxes)

Targets 

2021

DEBT

Valuation
NAV

€3.2bn (excl. 

transfer taxes)

54%

2020201520102005

67%

72%
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04 January: Annual revenue 2020

20 January: Annual results 2020

25 March: Annual General Meeting

01 April: 1st quarter sales 2021

01 July: 2nd quarter sales 2021

15 July: Half-year results 2021

01 October: 3rd quarter sales 2021

Financial calendar 2021

Financial calendar 2022

03 January: Anual revenue 2021

19 January: Annual results 2021

24 March: Annual General Meeting


