
 
 
 
 
 
 
 
NOT FOR DISTRIBUTION IN THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN 
Press release 
 
Paris, 15 June 2005  
 
 
Affine S.A. has completed a successful private placement of € 19.3 million of equity 
and an issue of € 10 million of ORAs  
 
Affine S.A. (“Affine”) announces the successful completion of a private placement of 
234,000 new shares of Affine, representing 9.97% of the outstanding share capital. After 
the private placement Affine has 2,581,461 shares outstanding. The stake of Holdaffine 
has decreased from 59.5% to 54.1%. As such the free float has increased to 45.9%.  
 
The shares have been placed at a price of € 82.50 to a group of international institutional 
investors, generating total gross proceeds of approximately € 19.3 million. Affine expects 
settlement to occur on Monday 20 June 2005. Admission to listing and trading of the new 
shares on Eurolist B on Euronext Paris is expected to take place on the settlement date. 
 
Kempen & Co acted as sole lead manager in this private placement to a group of 
international institutional investors. 
 
Simultaneously, Forum European Realty Income has committed to subscribe at the latest 
on 28 June 2005 to an issue of approximately € 10 million of non-listed convertible 
bonds (“Obligations Remboursables en Actions” or “ORAs”). 
 
The proceeds of these issues will be used to partially finance the € 100 million 
commercial real estate acquisition program of the company in 2005. 
 
For further details please contact: 
Maryse Aulagnon +33 1 44 90 43 10 (Chairman and CEO) 
Alain Chaussard +33 1 44 90 43 10 (Vice-Chairman and deputy CEO) 
 
THIS PRESS RELEASE IS NOT AN OFFER TO SELL OR A SOLICITATION OF 
ANY OFFER TO BUY THE SECURITIES OF AFFINE S.A. (THE “COMPANY”, 
AND SUCH SECURITIES, THE “SECURITIES”) IN THE UNITED STATES OR IN 
ANY OTHER JURISDICTION. 
 



THE SECURITIES ARE NOT BEING REGISTERED UNDER THE U.S. SECURITIES 
ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) AND MAY ONLY BE 
OFFERED OR SOLD IN THE UNITED STATES OR TO, OR FOR THE ACCOUNT 
OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE 
SECURITIES ACT) IF REGISTERED UNDER THE SECURITIES ACT OR AN 
EXEMPTION FROM SUCH REGISTRATION IS AVAILABLE. ANY PUBLIC 
OFFERING OF SECURITIES TO BE MADE IN THE UNITED STATES WILL BE 
MADE BY MEANS OF A PROSPECTUS THAT MAY BE OBTAINED FROM THE 
COMPANY AND THAT WILL CONTAIN DETAILED INFORMATION ABOUT 
THE COMPANY AND MANAGEMENT AS WELL AS FINANCIAL STATEMENTS. 


