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INTRODUCTION 
 

 
 
 
 

Traditional borders disappear to reveal new ones. This is demonstrated by an acceleration of market 

dynamics according to the well-known principle that all change comprises opportunity and risk. Our job is 

to optimize this change for each of our clients. And the experience that we gain in doing so encourages 

us to reproduce the achievement in the future with the same determination. 

 

Even though increasing interaction between economic, regulatory and fiscal factors is leading to a 

deterioration in the perception of fundamentals, our objective consists in honing in on the essentials while 

demonstrating, primarily, good sense and discernment. For this we ensure that we take an objective, global 

view, so as to recognize what is essential and draw the correct conclusions. 

 

For nearly ten years, these have been the determining factors for our clients’ continued trust in our four 

expertise focusses: 
 

o Investment management; 
 

o Retail; 
 

o Sales process management; 
 

o Overseas sales & marketing. 
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A COMMON BASE: VALUES & EXPERTISE 
 

 
 
 
 

In this era, where mergers & acquisitions abound to produce increasingly large and impersonal entities that lead to the 

excesses that we have witnessed, we believe it is important for us to restate the values and skills that we implement at 

the service of our clients: 
 
 BUSINESS ETHICS: 

 
 Focus on our clients’ interests, a guarantee of total commitment to ensure the success of their project(s); 

 
 Adherence to ethical principles thus avoiding any conflicts of interest; 

 
 Adoption of total transparency based in particular on rigorous, relevant reporting; 

 
 Absolute confidentiality guarantee. 

 
 KNOW-HOW: 

 
 Development of an approach based on forecast cash flow modeling in order to rationalize decision-making 

processes; 
 

 In-depth knowledge of the mechanisms governing the different components of the property market; 
 

 Experience and methodology conforming to the standards and requirements of institutional structures. 
 
 RELATIONSHIPS: 

 
 Our focused, operational network enables us to rely on direct privileged contact with the main players of the 

property and banking sectors (institutions, investment funds, brokers, etc.), private managers and the major 

asset sales networks. 
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INVESTMENT MANAGEMENT 

 

 
 
 
 

Three years ago we created a multi-family office dedicated to real estate on the basis of a two-point observation: 
 

 The emergence of a new financial context putting the priority back on the real economy, with the property 

markets subsequently experiencing a surge of liquidity from investors looking for an optimized mutualization of 

asset allocation; 
  

 The lack of existing structures focusing on private investors, which are for the most part left to their own 

devices, at the mercy of unscrupulous intermediaries or vendors preferring their own business line with 

institutionals. 

 

To date, our department has acquired approximately 200 million euros of property assets, essentially in the tertiary 

and/or commercial sectors located both in Paris and the regions, constituting property holdings for which we provide 

asset management throughout the holding phase. 

 

Advising and supporting our clients goes beyond simply implementing an investment target that we have fixed together. 

Firstly, we define the individual requirements and needs of our clients. Then, together, we gradually align their yield 

requirements on their risk profile. These elements generally evolve with the consultancy relationship. This is why it is 

important to pay attention to continuity of advice from the client’s viewpoint too. 

 

A simple, yet capital point is that we focus our action on two essential, but sometimes forgotten, objectives: the 

preservation and performance of our private clients’ property holdings. Our undertakings are, where relevant, implemented 

in close collaboration with our clients’ teams (financial director, etc.) and/or advisors (notaries, lawyers, etc.). 
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In this context, we have developed a full “dedicated, customized” service offer, involving in particular: 
 
 AUDIT OF PROPERTY HOLDINGS: 

 
Analysis of the performance of property holdings or of the asset strategy in relation to the investor’s objectives 

(profitability, fungibility, etc.) with a view to implementing an arbitrage policy or to launching an externalization 

strategy; 
 
 ADVICE ON VALORIZATION: 

 
In-depth analysis of development scenarios and/or search for upsides through the property’s management and/or 

rental position of the property; 
 
 ACQUISITION: 

 
 Creation of the investment strategy; 

 
 Sourcing of “targeted” opportunities: typology, rental position, immediate profitability, redevelopment potential, 

etc.; 
 

 Execution of multidisciplinary audits. 
 
 FINANCING: 

 
Whether it is for the acquisition or re-financing of an asset or of property holdings, the implementation of senior 

financing, leasing, or structured financing (junior or mezzanine debt, etc.). 
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RETAIL 
 

 
 
 
 

In this sector we place the often-used, but often neglected precept of “Localization” at the heart of our action strategy. 

Thus, even though we are observing an erosion of rental values and a rationalization of surface area for sale against the 

yardstick of the income/m² ratio, we consider that a gravitation process will take place driving an increased 

concentration of commerce to the strongest zones, to the detriment of peripheral retail parks. 

 

We favor two development focusses: 
 
 SEARCH FOR NEW SITES: 

 
We advise retail brands on their choice of location for their premises, our added value in this highly specific 

field consisting in combining: 
 

 our institutional approach in terms of defining the brand’s specifications, knowledge of national players 

(developers, lessors, etc.), evaluation of the quality of sites, analysis of the financial conditions and legal terms 

of leases, etc.; with 
 

 our presence in the targeted zones which, as they are contained in territory that is not covered by national 

brokers, are characterized by a strong dispersal of players acting mostly on a local or regional scale. 
 

In this context, a first partnership was concluded with Boulangerie Louise, with the objective of opening one 

hundred sales outlets in the Paris region and the provinces by 2014. Here, our undertaking consists essentially 

in: 
 

 Increasing the brand’s reputation (concept, positioning, employment, etc.) with regard to the sector’s players 

(lessors, developers, vendors, local authorities, etc.); 
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 Serving as an interface in order to boost and facilitate the selection process for sites complying with the 

brand’s specifications: identification, selection, creation of presentation kits, assistance in the negotiating phase, 

etc.; 
 

 Producing regular reporting on current contacts and the progress of “sourced” projects. 

 

 

 

 

 

 

 

 

 PROJECT DEVELOPMENT: 
 

Our concentrated involvement in this perpetually-evolving sector also leads us to operate upstream as project 

developers by identifying land with high commercial potential or by redeveloping existing units benefitting from a 

dense commercial zone. 
 

In this field, our credibility and our responsiveness with regard to property owners and/or local authorities result 

partly from our understanding of brand development strategies, and partly from our backing of investors seeking 

high-yield, opportunistic projects. 
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SALES PROCESS MANAGEMENT 
 

 
 
 
 
The changes produced by the emergence of a new economic model are reflected by an increasing specialization of 

players wanting to refocus their resources on their core business. In this context we have performed several undertakings 

consisting in externalizing the sales process, including: 
 
 CREATION OF THE SALES STRATEGY:  

 Positioning of the “product range”; 
 

 Identification of markets and selection of sales and marketing channels;   
 Definition of the communication strategy;   
 Creation of marketing materials and the sales argument; 

 
 Finalization of legal, fiscal and financial documentation.  

 
 COORDINATION OF SALES:   

 Implementation of the commercial strategy; 
 

 Installation of a multimodal platform of information on prospective clients; 
 

 Processing of contacts and follow-up of commercial relationships via a dedicated IT application; 
 

 Centralization of inventory movements; 
 

 Regular reporting. 

 

Depending on the requirements of our Principal, our undertakings, which are, of course, conducted in close collaboration 

with its teams, are flexible and may consist solely in occasional advice relating to specific aspects of the process. 
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OVERSEAS SALES & MARKETING 
 

 
 
 
 

Concerned about providing support for those of our clients that are seeking to internationalize their property base, in 

2005 we created a department specializing in the sale of luxury villas abroad, focusing on emerging countries. Our 

uniqueness consists in the scrupulous selection of reliable developers that we advise right from the planning stage to 

ensure the suitability and quality of projects, an approach that goes against widespread commercial strategy consisting, 

for brokers, in piling up mandates then cancelling leads. 

 

In 2009, understanding the risks of political instability inherent to certain sunny destinations, we concentrated our 

mandates on Mauritius. As we have had a strong local presence in the country since 2006, we are able to provide 

support to our clients throughout the entire acquisition process, and Théma Properties has become the leading 

French vendor in Mauritius in terms of number of units sold. 

 

As our undertakings have progressed, we have gradually set up an international network in EUROPE (FRANCE, UK, BENELUX, 

SWITZERLAND, GERMANY, ITALY AND SPAIN), SOUTH AFRICA and the MIDDLE EAST composed of reliable partners that specialize in 

luxury residential property and benefit from an excellent reputation on their respective national markets. 
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CONTACT 
 

 
 
 
 

 
 

73bis, rue du Ml Foch  78000 VERSAILLES 
 

Tel. : +33 (0)1 30 83 03 35 
 
 

 19, boulevard Malesherbes  75008 PARIS 
 

Fax : +33 (0)1 39 67 03 85 

 

 

contact@themapts.com 

 

 

www.themaproperties.com 
 

www.thema-properties-maurice.com 
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APPENDIX 
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FOUNDER’S PROFESSIONNAL EXPERIENCE 

 

 

 

 ACOFI INVESTMENT MANAGEMENT 
 

Real estate asset and bad debt management firm 
 
 Investment Department Manager  

 Participation in a number of due diligence reviews for ACOFI and on behalf of such third parties as 
LOCAFINANCIÈRE, FONCIÈRE SAINT-GEORGES, CDR, EDF, SNCF, THALES, etc.  

 Acquisition of real estate assets: three Greater Paris buildings from a property company, a regional portfolio of 

70 buildings and land reserves (eventually 150,000 m²) for an Anglo-Saxon investor, etc.  
 Financial consultant (search for funding, structuring, etc.) for a participant in the bid organized for the sale of 

the three “Vivendi” towers at La Défense.  
 Creation of an investment fund dedicated to corporate real estate in the French regions (capital of 150 M€):  

 writing of sales materials (teasers, information memorandums, etc.) and legal documents (establishment 

of entities, investment memorandums, etc.); 

 development of financial projections (flow modeling, consolidation, etc.); 

 negotiations with supervisory authorities (Luxembourg mutual fund – CSSF) and tax authorities (rulings); 

 determination of real estate and financial strategy (search for senior funding); 

 investments with international institutional investors (road shows), etc. 

 

 GOLDMAN SACHS GROUP - FRANCE 
 

Archon Group, French subsidiary of GOLDMAN SACHS Group, specialized in the acquisition and management of real 

estate assets and debts, and acquirer of the UIC – SOFAL GROUP 
 
 Acquisition manager   ACQUISITIONS DEPARTMENT  
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 Detached to the “Acquisition” and “Mezzanine Debt” departments at ARCHON GROUP US (DALLAS - TEXAS): training in 

Anglo-Saxon methodologies, team coaching, opportunity studies, etc.  
 Participation in several massive due diligence reviews. 

 
 Vice-President    CORPORATE BANKING Department (UIC)  

 Launch of an investment and structured funding business dedicated to real estate: development of structured 

leases, value enhancement consulting, packaging of structured funding and operations, etc. 
 

 Team leader    SENSITIVE ACCOUNTS Department (SOFAL) 
 

 Management of a team of loan managers dedicated to balancing a portfolio representing a gross value of 

roughly 300 M€. 

 

 CREDIT FONCIER DE FRANCE 
 
 Portfolio manager    MAJOR RISK HANDLING (TGR)  

 Coordination of teams handling working out of bad debts and underlying real estate assets for the Group’s 

subsidiaries. 

 Driving of asset repossession policy. 

 Secretary of the board of directors. 
 
 Senior project manager    Corporate Secretariat – Shareholdings Department  

 Financial restructuring of real estate operations (ZEUS, etc.).  
 Management of capitalistic interests in companies with a real estate core (PIERRE ET VACANCES, EMGP, etc.). 

 
 Real estate expert    FONCIER EXPERTISE - Banks and Financial Institutions Department  

 Management of real estate asset appraisals and of audits of debt portfolios with real estate underpinnings (CLF 

IMMO, BANQUE D’ARBITRAGE ET DE CRÉDIT - BAC, PALLAS STERN, etc.). 
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THEMA REAL ESTATE ASSET EVALUATION MODEL 
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The major phases and structuring actions of two major examples of missions we have implemented on behalf of property 

owners/companies, may be summarized as follows: 

 

1. DEVELOPMENT OF AN ARBITRATION POLICY 
 

ISSUE OBJECTIVES ACTIONS 

STRATEGY FOR 

HOLDING/ ARBITRATION 

OF ASSETS 

ANALYSE THE PERFORMANCE 

OF ASSETS 

 
 Define an action plan to evaluate a portfolio 

 Establish expert studies and business plans per asset 

 Dynamic simulation of the future yield of the model 
cash flow portfolio 

 Productivity report for each asset  

DEFINE THE PROPERTY 

STRATEGY 

 
 Take into consideration of company global account 

balances 

 Determine performance objectives in the area of 
property and fix arbitration criteria 

 Integrate arbitration criteria into the models of cash 
flow and simulation 

 Identify and validate arbitrations  

IMPLEMENT SOLUTIONS 

 Retained Assets 

 Periodic analysis of the performance of assets 

 Draw up reporting processes and set up monitoring 
tools 

 Optimise legal and financial holding conditions 

  

 Sold Assets 

 Prepare sales of assets 

 Marketing 

 Closing of operations 
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2. EXTERNALISATION OF PROPERTY STOCK 
 

ISSUE OBJECTIVES ACTIONS 

REFOCUSING AREAS 
 

OPTIMISING 

MANAGEMENT 

DEFINE THE TYPE AND LEVEL 

OF EXTERNALISATION 

 
 Define the company’s property strategy  

 Identify the assets involved in the operation. 
 
Deconsolidation solution: 

 Analyse transaction liabilities: adhering to 
international norms, etc. 

 Establish the optimal schema: CBI, sale & lease 
back, SPV tiers with call, etc. 

 Minimise reconsolidation risks: amount and 
duration of leases, nature and price of exercise 
of option, etc. 

 
Facility management solution: 

 Identify the perimeter of the services involved. 

 Establish specifications. 
 

IMPLEMENT EXTERNALISATION 

 
Deconsolidation solution: 

 Seek out operation stakeholders: investors, 
bankers, possible supporters, etc. 

 Aid in set up: operation structure, negotiate with 
auditors, etc. 

 
Facility management solution: 

 Select a Facility Manager: call for tenders, 
sorting, negotiations and finalising. 

 Aid in set up: planning, conditions and 
management of assets transfers, reporting. 

 
 

 
 


