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I certify that, to the best of my knowledge, the condensed consolidated financial statements for the past half-year have 
been drawn up in accordance with applicable accounting standards, and give a true and fair view of the assets and 
liabilities, financial position, and profits and losses of the Company, and of all the companies included in its scope of 
consolidation; and that the attached half-year management report presents a true and fair view of the major events 
that took place in the first half of the year, their impact on the financial statements, the main related-party transactions, 
and a description of the main risks and uncertainties for the remaining six months of the year. 

 

 

Paris La Défense, July 23, 2025  
 

 

 

 

 

 

 

Nicolas Joly 

Chief Executive Officer             
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Key figures 
 

Group 

Key financial data 06/30/2025 06/30/2024 Change (%) 

Net current cash flow from strategic operations (in ϵƳύ 109.3 111.1 (1.7%) 

in ϵ ǇŜǊ ǎƘŀǊŜ 1.44 1.47 (1.8%) 

Group net ŎǳǊǊŜƴǘ ŎŀǎƘ Ŧƭƻǿ όƛƴ ϵƳύ 154.1 169.0 (8.8%) 

in ϵ ǇŜǊ ǎƘŀǊŜ 2.03 2.23 (8.9%) 

Net profit/(loss) attributable to the Group (in ϵƳύ (91.7) (180.5) (49.2%) 

 

Property Investment Division 

 06/30/2025 06/30/2024 Change 

DǊƻǎǎ ǊŜƴǘŀƭ ƛƴŎƻƳŜ όƛƴ ϵƳύ 178.3 187.8 (5.1%) 

Gross rental income on a like-for-ƭƛƪŜ ōŀǎƛǎ όƛƴ ϵƳύ - - (4.3%) 

Net rental income margin (in %) 87.4% 89.9% (2.5) pps 

9tw! ŜŀǊƴƛƴƎǎ όƛƴ ϵƳύ 111.3 125.4 (11.2%) 

 

 06/30/2025 12/31/2024 
Change / 

Like-for-like change 

Portfolio value excluding duties (100% + Group share of JVs) 6,203.0 6,398.2 (3.1%) /  (2.8%) 

EPRA net initial yield 5.3% 5.2% +0.1 pps /  N/A 

 

 

Breakdown of the Property Investment portfolio  

(100% + Group share of JVs) 

Breakdown of the office portfolio  

(100% + Group share of JVs) 

  
1 

2 

 

Property Development Division 
 06/30/2025 06/30/2024 Change 

Economic revenue (in ϵƳύ 501.1 582.9 (14.0%) 

Current economic operating margin (in %) 2.3% (3.1%) +5.4 pps 

 

 
1 Mainly consisting of shops and hotels 

2 hŦŦƛŎŜǎ ƴƻǘ ǇŀǊǘ ƻŦ ŀƴȅ ōǳǎƛƴŜǎǎ ǇŀǊƪΥ ϵлΦоōƴ όсн҈ύ κ hŦŦƛŎŜǎ ƭƻŎŀǘŜŘ ƛƴ ōǳǎƛƴŜǎǎ ǇŀǊƪǎΥ ϵлΦнōƴ όоу҈ύ 
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Debt indicators 
 06/30/2025 12/31/2024 /ƘŀƴƎŜ όϵƳύ Change 

9tw! b5± όƛƴ ϵƳύ 4,557.6 4,895.5 (337.9) (6.9%) 
9tw! b¢! όƛƴ ϵƳύ 4,298.5 4,557.2 (258.7) (5.7%) 
9tw! bw± όƛƴ ϵƳύ 4,644.9 4,892.7 (247.8) (5.1%) 

 

Per share amounts 06/30/2025 12/31/2024 /ƘŀƴƎŜ όϵύ Change (%) 

9tw! b5± όƛƴ ϵύ 60.0 64.5 (4.5) (7.0%) 
9tw! b¢! όƛƴ ϵύ 56.6 60.1 (3.5) (5.8%) 
9tw! bw± όƛƴ ϵύ 61.2 64.5 (3.3) (5.2%) 

 

 06/30/2025 12/31/2024 Change 

LTV ratio (including duties) 38.1% 36.5% +1.6 pps 

LTV ratio (excluding duties) 40.0% 38.2% +1.8 pps 

ICR 7.4 14.5 (7.1) pps 

Ratio of net debt to EBITDA plus dividends from equity-accounted companies 
and unconsolidated companies 

8.3 10.0 (1.7) pps 

Average cost of debt 1.59% 1.52% +0.1 pps 

 

Share capital 

 06/30/2025 12/31/2024 06/30/2024 

Number of shares (including treasury shares) 76,234,545 76,234,545 76,234,545 

Number of fully diluted shares 75,948,603 75,876,132 75,813,248 

Weighted average number fully diluted shares 75,922,159 75,842,681 75,831,110 

 

Ownership structure as of 06/30/2025 
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1. H1 2025 highlights 

1.1. Mixed-ǳǎŜ ŀǎǎŜǘ ŘƛǎǇƻǎŀƭǎ ǿƻǊǘƘ ƻǾŜǊ ϵмллƳ ǎŜŎǳǊŜŘ 
In H1 2025, Icade sold non-strategic assets worth over ϵфлƳ (excluding an intercompany disposal), including: 

¶ the Nancy Regional University Hospital (CHRU) όϵррƳύ ǘƘǊƻǳƎƘ ǘƘŜ ŜŀǊƭȅ ŜȄƛǘ ŦǊƻƳ ǘƘŜ ǇǳōƭƛŎ-private 
partnership, the termination of the long-term hospital lease and the transfer of the associated liabilities to 
the CHRU3; 

¶ the sale of a portfolio of five B&B hotels to a ƭŜŀŘƛƴƎ ƛƴǾŜǎǘƻǊ ŦƻǊ ϵосƳ, at an average rate of return of 
c. 7%, in line with NAV as of December 31, 2024. 

In July 2025, Icade also signed a preliminary agreement to sell Ψр WƻƭƛŜǘǘŜΩΣ a mixed-use office and retail building 
covering 3,300 sq.m at the heart of the Euromed business district ƛƴ aŀǊǎŜƛƭƭŜΣ ŦƻǊ ϵмпƳ. This transaction, in line with 
NAV as of December 31, 2024, reflects the liquidity of core and small assets on the investment market, with rates of 
return of around 6%. 

 

It should be noted that the Property Investment Division also sold a plot of land in the Portes de Paris business park to 
LŎŀŘŜ tǊƻƳƻǘƛƻƴ ŦƻǊ ϵуƳ ǿƛǘƘ ŀ ǾƛŜǿ ǘƻ ōǳƛƭŘƛƴƎ ŀ фΣнлл-sq.m mixed-use project comprising more than 100 housing 
units (Time project, unveiled as part of the ReShapE plan in February 2024). 

 

1.2. Disposal of the Healthcare business: update  
In H1 2025, Icade reduced its exposure to Praemia Healthcare from 22.52% as of December 31, 2024 to 21.61% as of 
June 30, 2025 through two transactions. 

¶ CƛǊǎǘƭȅΣ ƛƴ CŜōǊǳŀǊȅ нлнрΣ LŎŀŘŜ ŀƴŘ tǊŜŘƛŎŀ ŜȄŎƘŀƴƎŜŘ ǎƻƳŜ ƻŦ LŎŀŘŜΩǎ ǎƘŀǊŜǎ ƛƴ tǊŀŜƳƛŀ IŜŀƭǘƘŎŀǊŜ 
for ǎƻƳŜ ƻŦ tǊŜŘƛŎŀΩǎ ǎƘŀǊŜǎ ƛƴ CǳǘǳǊŜ ²ŀȅΦ ¢Ƙƛǎ ǘǊŀƴǎŀŎǘƛƻƴ ǘƻǘŀƭƭŜŘ ŎΦ ϵолƳ ŀƴŘ ǿŀǎ ŎƻƳǇƭŜǘŜŘ ƛƴ line 
with NAV as of December 31, 2024. It reflects the appeal of this portfolio at its appraised value for one of 
tǊŀŜƳƛŀ IŜŀƭǘƘŎŀǊŜΩǎ ƭƻƴƎ-standing shareholders and gives Icade full ownership of a well-positioned office 
asset in Lyon.  

¶ Secondly, in June 2025, Praemia Healthcare sold a non-strategic nursing home in France, through which 
LŎŀŘŜ ǊŜŎŜƛǾŜŘ ϵсƳ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŀ ǊŜŘǳŎǘƛƻƴ ƛƴ tǊŀŜƳƛŀ IŜŀƭǘƘŎŀǊŜΩǎ ŎŀǇƛǘŀƭΦ  

As part of the ongoing process to divest from Praemia Healthcare, Icade has extended until the end of 2026 the options 
ƘŜƭŘ ōȅ tǊŀŜƳƛŀ w9La ŀƴŘ ƻǘƘŜǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ǘƻ ǇǳǊŎƘŀǎŜ LŎŀŘŜΩǎ ǎƘŀǊŜǎ ƛƴ tǊŀŜƳƛŀ IŜŀƭǘƘŎŀǊŜΦ  

As regards the IHE Healthcare Europe international portfolio, a process to sell the Italian asset portfolio remains 
underway.  

 

As of June олΣ нлнрΣ LŎŀŘŜΩǎ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜ IŜŀƭǘƘŎŀǊŜ ōǳǎƛƴŜǎǎ ŀƳƻǳƴǘŜŘ ǘƻ ŎΦ ϵмΦнōƴ4, ƛƴŎƭǳŘƛƴƎ ŎΦ ϵлΦтōƴ of shares 
in Praemia Healthcare and c. ϵлΦрōƴ ƛƴ ǘƘŜ LI9 ǇƻǊǘŦƻƭƛƻ5 όƛƴŎƭǳŘƛƴƎ ϵмфрƳ ŦƻǊ ŀ ǎƘŀǊŜƘƻƭŘŜǊ ƭƻŀƴ ōŜǘǿŜŜƴ LŎŀŘŜ ŀƴŘ 
IHE). 

Icade is adhering to its strategy of selling the Healthcare business in its entirety: the disposal of the portfolios of assets 
located in France and abroad is estimated to take place gradually in 2025 and 2026.  

  

 
3 [ƛŀōƛƭƛǘƛŜǎ ǘƻǘŀƭƭƛƴƎ ϵрлΦтƳ 
4 Value of the Healthcare portfolio down c. -1.4% in H1 2025 
5 LŎŀŘŜΩǎ ǎǘŀƪŜ ƛƴ LI9 IŜŀƭǘƘŎŀǊŜ 9ǳǊƻǇŜ ǎǘƻƻŘ ŀǘ рфΦоф҈ ŀǎ ƻŦ WǳƴŜ 30, 2025 
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1.3. Continued implementation of the ReShapE strategic plan 
In H1 2025, Icade continued to implement its announced plans to diversify its asset portfolio. In particular, in the 
student residence segment, Icade signed a partnership agreement6 in July 2025 with Nomad Campus (formerly 
Cardinal Campus), a student housing operator ǎŜǘ ǘƻ ƻǇŜǊŀǘŜ ŀ ŦǳǘǳǊŜ ŀǎǎŜǘ ǇƻǊǘŦƻƭƛƻ ƻƴ LŎŀŘŜΩǎ ōŜƘŀƭŦ ǳƴŘŜǊ ŀ ǿƘƛǘŜ 
label.  

In June 2025, the Property Investment Division confirmed its intention to become an investor in the first student 
residence in Ivry-sur-Seine (194 units totalling c. 3,600 sq.m), jointly developed by Icade and the Philia Group. The 
project, for which a building permit cleared of any appeal has been obtained, is expected to involve (i) the signing of an 
off-plan sale contract in Q4 2025, (ii) a construction start in Q1 2026 and (iii) completion in 2028. Two or three 
additional student residence projects in the Paris region, representing around 750 additional beds by 2028, have 
already been identified with the Property Development Division. As a result, the investment target of 500 to 1,000 
beds per year remains in place.  

 
In H1 2025, the Group also demonstrated its commitment to building the city of 2050. Together with SCET7, and in 
conjunction with ten partner associations and federations, Icade published the first barometer of fringe commercial 
areas located throughout France. This study identified a potential of 1.6 million homes, 15,000 hectares of land for 
commercial purposes and 10,000 hectares for rewilding. Icade aims to play a major role in the transformation of these 
commercial areas.  
With this in mind, LŎŀŘŜ ŀŎǉǳƛǊŜŘ ŀ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻ ƻŦ мм ǎƛǘŜǎ ŦǊƻƳ /ŀǎƛƴƻ ƛƴ Iм нлнр ŦƻǊ ϵонƳ ŜȄŎƭǳŘƛƴƎ ǘŀȄŜǎ, 
comprising car parks, undeveloped land, premises and lots adjoining stores. Icade and CDC Habitat Group jointly 
invested in two of the sites. These sites offer development potential for a total of around 3,500 homes and more than 
50,000 sq.m of retail space, with potential revenue estimated at c. ϵмōƴΦ ¢ƘŜǎŜ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ ǿƛƭƭ ǘŀƪŜ ōŜǘǿŜŜƴ 
10 and 15 years to complete. They include a holding phase for the assets, then the granting of building permits and the 
eviction of tenants, followed by the launch of traditional off-plan sale development projects. 
 

1.4. Approval by the General Meeting of two separate resolutions on 
climate and biodiversity 
In 2024, Icade set itself apart by being the first European listed company to submit two separate resolutions on climate 

and biodiversity. At its General Meeting held on May 13, 2025, Icade again put these two resolutions to the vote of its 

shareholders. 

¶ The Say on Climate ǊŜǎƻƭǳǘƛƻƴ ƻƴ ǘƘŜ DǊƻǳǇΩǎ нлнп ǊŜǎǳƭǘǎ ƛƴ ǘŜǊƳǎ ƻŦ ǊŜŘǳŎƛƴƎ ŎŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ ό-43% for 
Property Investment and -20% for Property Development over the 2019ς2024 period) and reducing the 
DǊƻǳǇΩǎ /h2 emissions (-44% in absolute terms over the 2019ς2024 period), in line with the 1.5°C pathway 
approved by the SBTi based on the Net-Zero Standard framework. 

¶ The Say on Biodiversity ǊŜǎƻƭǳǘƛƻƴ ƻƴ ǘƘŜ DǊƻǳǇΩǎ нлнп ǊŜǎǳƭǘǎ ƛƴ ǘŜǊƳǎ ƻŦ ŎƻƴǘǊƛōǳǘƛƴƎ ǘƻ ōƛƻŘƛǾŜǊǎƛǘȅ 
preservation, including (i) the measurement of rewilding indicators for business parks (impact on soil, 
fauna, flora, water, etc.) and (ii) the measurement of the proportion of development projects which 
improved their impact on nature between the pre-project and post-project periods. 

These two resolutions were approved by a very wide marginτthe Say on Climate resolution by 99.3% and the Say on 
Biodiversity resolution by 99.4%. 
 

1.5. 2024 dividend 
The General Meeting held on May 13, 2025 approved unanimously a ŘƛǾƛŘŜƴŘ ƻŦ ϵпΦом ǇŜǊ ǎƘŀǊŜ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ 
нлнпΣ ƛƴŎƭǳŘƛƴƎ ϵнΦрп ǇŜǊ ǎƘŀǊŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘƻ ǘƘŜ ŘƛǾƛŘŜƴŘǎ ǎǘƛƭƭ ŘǳŜ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ ŎŀǇƛǘŀƭ Ǝŀƛƴ ƻƴ {ǘŀƎŜ 1 of the 
sale of the Healthcare business in 2023. 

Following the payment in cash on March сΣ нлнр ƻŦ ŀƴ ƛƴǘŜǊƛƳ ŘƛǾƛŘŜƴŘ ƻŦ рл҈Σ ƛΦŜΦ ϵнΦмс ǇŜǊ ǎƘŀǊŜΣ ǘƘŜ ōŀƭŀƴŎŜ ƻŦ ǘƘŜ 
ŘƛǾƛŘŜƴŘΣ ƛΦŜΦ ϵнΦмр ǇŜǊ ǎƘŀǊŜΣ ǿŀǎ ǇŀƛŘ ƛƴ ŎŀǎƘ ƻƴ Wǳƭȅ 3, 2025 (with an ex-dividend date of July 1, 2025). 

 

 
6 Memorandum of understanding signed in February 2025 
7 Services Conseil Expertises et Territoires, a subsidiary of Caisse des Dépôts et Consignation 
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2. FY 2025 guidance unchanged 
.ŀǎŜŘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǊŜǎǳƭǘǎ ŀǎ ƻŦ WǳƴŜ 30, 2025 and expectations for H2, Icade has reaffirmed its guidance of a Group 
ƴŜǘ ŎǳǊǊŜƴǘ ŎŀǎƘ Ŧƭƻǿ ƻŦ ōŜǘǿŜŜƴ ϵоΦпл ŀƴŘ ϵоΦсл ǇŜǊ ǎƘŀǊŜ for 2025, including net current cash flow from non-
strategic operations of c. ϵлΦст ǇŜǊ ǎƘŀǊŜΣ ŜȄŎƭǳŘƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ŘƛǎǇƻǎŀƭǎ8.  

As of June 30, 2025, over 85% of the annual Net Current Cash Flow from non-strategic operations had been secured 
due to income recognised by Icade in H1 όŦƛƴŀƭ нлнп ŘƛǾƛŘŜƴŘ ŦǊƻƳ tǊŀŜƳƛŀ IŜŀƭǘƘŎŀǊŜ ǊŜŎŜƛǾŜŘ ƛƴ Ŧǳƭƭ ŦƻǊ ϵотƳ ŀƴŘ 
H1 finance income on the shareholder loan to IHE Healthcare Europe). It should be noted that the contribution from 
non-strategic operations does not include any interim dividends paid by Praemia Healthcare in 2025. 

 

3. Analysis of consolidated results as of June 30, 2025 
§ Improved EBITDA, after a 2024 marked by significant provisions in the Property Development Division 

§ Slight fall in net current cash flow from strategic operations, due to lower net rental income from 
Property Investment and finance income 

§ EPRA NTA down by c. -5.7% 

 

(in ϵƳύ 06/30/2025 06/30/2024 /ƘŀƴƎŜ όϵƳύ Change (%) 

Gross rental income 178.3 187.8 (9.6) (5.1%) 

Property Development revenue 443.1 503.2 (60.0) (11.9%) 

Other 9.0 7.9 1.1 +13.4% 

Total IFRS consolidated revenue 630.4 698.9 (68.5) (9.8%) 

Other income from operating activities (a) 76.3 80.4 (4.1) (5.1%) 

Income from operating activities 706.6 779.3 (72.6) (9.3%) 

Expenses from operating activities (561.9) (712.2) 150.3 (21.1%) 

EBITDA 144.8 67.1 77.7 N/A 

OPERATING PROFIT/(LOSS)  (73.3) (222.0) 148.8 (67.0%) 

FINANCE INCOME/(EXPENSE) (21.5) (6.7) (14.8) N/A 

Tax expense 3.3 26.1 (22.8) (87.3%) 

Net profit/(loss) from continuing operations (91.5) (202.6) 111.2 (54.9%) 

Profit/(loss) from discontinued operations - (0.5) 0.5 N/A 

Net profit/(loss) (91.5) (203.2) 111.7 (55.0%) 

NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP (91.7) (180.5) 88.9 (49.2%) 

(a) Other income from operating activities mainly consists of service charges recharged to tenants. 

 

As of June 30, 2025, ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ LCw{ ǊŜǾŜƴǳŜ ǿŀǎ Řƻǿƴ -9.8% ǘƻ ϵсолΦпƳΣ ƛƴŎƭǳŘƛƴƎΥ 

¶ a -рΦм҈ ŘǊƻǇ ƛƴ ƎǊƻǎǎ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŦǊƻƳ ǘƘŜ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ 5ƛǾƛǎƛƻƴ ǘƻ ϵмтуΦоƳΣ Ƴŀƛƴƭȅ ŀǎ ŀ ǊŜǎǳƭǘ 
of tenants departures in 2024, and 

¶ a -ммΦф҈ ŘŜŎǊŜŀǎŜ ƛƴ tǊƻǇŜǊǘȅ 5ŜǾŜƭƻǇƳŜƴǘ ǊŜǾŜƴǳŜ ǘƻ ϵппоΦмƳ ŘǳŜ ǘƻ ǘƘŜ ǎƘŀǊǇ ŘŜŎƭƛƴŜ ƛƴ ōƻǘƘ ǘƘŜ 
commercial segment and residential bulk sales compared to H1 2024. 

 

9.L¢5! ǎǘƻƻŘ ŀǘ ϵмппΦуƳ ŀǎ ƻŦ WǳƴŜ олΣ нлнрΣ ǳǇ ǎƘŀǊǇƭȅ ƻƴ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƛƴ нлнпΣ ǿƘŜƴ ϵурƳ ƻŦ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ 
were booked following a review of the Property Development project portfolio.  

Operating profit/(loss) includes the change in fair value of investment properties of -ϵнллΦрƳ ƛƴ Iм нлнрΣ ŎƻƳǇŀǊŜŘ 
with -ϵнсуΦрƳ ƛƴ Iм нлнпΦ 

¢ƘŜ DǊƻǳǇΩǎ ƴŜǘ ŦƛƴŀƴŎŜ ŜȄǇŜƴǎŜ ƛƴŎǊŜŀǎŜŘ ǘƻ -ϵнмΦрƳ ŦǊƻƳ -ϵсΦтƳ ŘǳŜ ǘƻ ŀ ŘŜŎǊŜŀǎŜ ƛƴ ǎƘƻǊǘ-term investment income 
and lower dividends received by Icade from the Healthcare business. 

 

  

 
8 Guidance announced in the press release issued on February 18, 2025, including net current cash flow from non-strategic operations of c. ϵлΦст ǇŜǊ share, 
ŜȄŎƭǳŘƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ŘƛǎǇƻǎŀƭǎΣ ƛΦŜΦ ǿƛǘƘ ƴƻ ŎƘŀƴƎŜ ƛƴ LŎŀŘŜΩǎ ǇŜǊŎŜƴǘŀƎŜ ƻǿƴŜǊǎƘƛǇ ƛƴ tǊŀŜƳƛŀ IŜŀlthcare (c. 22%) and IHE Healthcare Europe (c. 59%), 
or in the outstanding amount of the shareholder loan to IHE in 2025 
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Net profit/(loss) attributable to the Group totalled -ϵфмΦтƳΣ ŎƻƳǇŀǊŜŘ ǿƛǘƘ -ϵмулΦрƳ ƛƴ Iм нлнп.  

 

Given the sale of the Healthcare business, Icade reports Group net current cash flow comprising (i) net current cash 
flow from strategic operations, i.e. Property Investment and Property Development, and (ii) net current cash flow from 
non-strategic operations, i.e. the remaining investment in the Healthcare business. 

 

(In ϵƳύ 06/30/2025 06/30/2024 /ƘŀƴƎŜ όϵƳύ Change (%) 

(A) Net current cash flow from strategic operations 109.3 111.1 (1.9) (1.7%) 
(B) Net current cash flow from non-strategic operations 44.8 57.8 (13.0) (22.5%) 

Group net current cash flow (A+B) 154.1 169.0 (14.9) (8.8%) 

 

Net current cash flow from strategic operations saw a slight fall of -1.7% compared with June 30, 2024, to ϵмлфΦоƳ, 
mainly due to lower net rental income from the Property Investment Division (-ϵмоƳύ ŀƴŘ a decrease in current finance 
income/(expense) (-ϵмсΦнƳ ƛƴŎƭǳŘƛƴƎ -ϵмоΦрƳ ƛƴ ƛƴǾŜǎǘƳŜƴǘ ƛƴŎƻƳŜύΣ ǇŀǊǘƭȅ ƻŦŦǎŜǘ ōȅ ŀ ƘƛƎƘŜǊ tǊƻǇŜǊǘȅ 5ŜǾŜƭƻǇƳŜƴǘ 
ƴŜǘ ǇǊƻǇŜǊǘȅ ƳŀǊƎƛƴ όҌϵолƳύΦ 

The decrease in net current cash flow from non-strategic operations can be mainly explained by a reduction in the 
dividends received by Icade from the Healthcare business (-ϵмлΦрƳύΦ 

 

Group net current cash flow fell by -уΦу҈ ǘƻ ϵмрпΦмƳ ŀǎ ƻŦ WǳƴŜ 30, 2025. 

 

 06/30/2025 12/31/2024 /ƘŀƴƎŜ όϵƳύ Change 

9tw! b5± όƛƴ ϵƳύ 4,557.6 4,895.5 (337.9) (6.9%) 
9tw! b¢! όƛƴ ϵƳύ 4,298.5 4,557.2 (258.7) (5.7%) 
9tw! bw± όƛƴ ϵƳύ 4,644.9 4,892.7 (247.8) (5.1%) 

LTV ratio (including duties) 38.1% 36.5%  +1.6 pps 

 

Per share amounts 06/30/2025 12/31/2024 /ƘŀƴƎŜ όϵύ Change (%) 

9tw! b5± όƛƴ ϵύ 60.0 64.5 (4.5) (7.0%) 
9tw! b¢! όƛƴ ϵύ 56.6 60.1 (3.5) (5.8%) 
9tw! bw± όƛƴ ϵύ 61.2 64.5 (3.3) (5.2%) 

 

¢ƘŜ DǊƻǳǇΩǎ 9tw! b5± ǎǘƻƻŘ ŀǘ ϵпΣрруƳ όϵслΦл ǇŜǊ ǎƘŀǊŜύ, down -6.9% compared to December омΣ нлнп όϵпΣуфсƳ ƻǊ 
ϵспΦр ǇŜǊ ǎƘŀǊŜύΣ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ǘƘŜ ŎƻƳōƛƴŜŘ ŜŦŦŜŎǘǎ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ  

¶ the H1 loss of -ϵфмΦтƳΣ ƛΦŜΦ -ϵмΦн ǇŜǊ ǎƘŀǊŜ όƛƴŎƭǳŘƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ŘŜŎǊŜŀǎŜ ƛƴ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ tǊƻǇŜǊǘȅ 
Investment portfolio of -ϵнΦт ǇŜǊ ǎƘŀǊŜύΤ  

¶ the payment of an interim dividend of -ϵмспƳΣ ƛΦŜΦ -ϵнΦн ǇŜǊ ǎƘŀǊŜΤ 

¶ ǘƘŜ ϵтуΦоƳ ǊŜŘǳŎǘƛƻƴΣ ƛΦŜΦ -ϵмΦл ǇŜǊ ǎƘŀǊŜΣ ƛƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ŦƛȄŜŘ ǊŀǘŜ ŘŜōǘ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘΦ 
 

¢ƘŜ DǊƻǳǇΩǎ 9tw! b¢! amounted to ϵпΣнффƳ όϵрсΦс per share), down -5.7% compared to December 31, 2024 due to 
the net loss in H1 and the payment of the interim dividend. 

Lastly, ǘƘŜ DǊƻǳǇΩǎ 9tw! bw± stood at ϵпΣспрƳ όϵсмΦн per share) as of June 30, 2025, down -5.1% year-on-year for 
broadly the same reasons. 

 

The LTV ratio including duties as of June 30, 2025 stood at 38.1%, up +1.6 pps compared to the end of 2024, due to (i) 
the lower value of the property portfolio including duties (+0.8 pps) and (ii) higher net debt (+0.8 pps). 
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4. Performance by business line as of June 30, 2025 

4.1. Property Investment: robust leasing activity, net rental income 
impacted by tenant departures 

§ Strong leasing activity: c. 79,000 ǎǉΦƳ ǎƛƎƴŜŘ ƻǊ ǊŜƴŜǿŜŘΣ ǎŜŎǳǊƛƴƎ ϵнлƳ ƛƴ ŀƴƴǳŀƭƛǎŜŘ ƘŜŀŘƭƛƴŜ ǊŜƴǘŀƭ 
income with a WAULT to break of 7.4 years 

§ Increase in occupancy rates for well-positioned offices (88.8% vs. 88.0% as of the end of 2024) and light 
industrial properties (89.5% vs. 88.9% as of end of 2024) 

§ Mixed-ǳǎŜ ŀǎǎŜǘ ŘƛǎǇƻǎŀƭǎ ǿƻǊǘƘ ƻǾŜǊ ϵмллƳ ǎŜŎǳǊŜŘ, in line with NAV 

§ Gross rental income down (-4.3% LFL), impacted by tenant departures  

§ -2.7% fall in well-positioned office values like-for-like and stable light industrial values 

 

Key financial data 

(in ϵƳύ 06/30/2025 06/30/2024 Change 

Gross rental income 178.3 187.8 (5.1%) 

Gross rental income on a like-for-like basis   (4.3%) 

Net rental income 155.8 168.9 (7.7%) 

Net rental income margin 87.4% 89.9% (2.5) pps 

EPRA earnings 111.3 125.4 (11.2%) 

Investments 105.1 83.1 +26.5% 

Disposals* 105.6 - N/A 

* Excluding intercompany disposals and including the early termination of the public-private partnership with the Nancy Regional University 
Hospital (CHRU) and a preliminary agreement signed to sell the 5 Joliette asset. 

 

(in ϵƳύ 06/30/2025 12/31/2024 
Like-for-like 
change (%) 

Portfolio value excluding duties (100% + Group share of JVs) 6,203.0 6,398.2 (2.8%) 

 

Key operational information 

 06/30/2025 06/30/2024 Change 

Leasing activity (leases signed or renewed) in sq.m 79,207 55,785 +42.0% 

    

 06/30/2025 12/31/2024 Change 

EPRA vacancy rate 17.4% 16.4% +1.0 pps 

EPRA net initial yield 5.3% 5.2% +0.1 pps 

Financial occupancy rate 83.6% 84.7% (1.1) pps 

Weighted average unexpired lease term to first break (in years) 3.2 3.4 (0.2) years 
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4.1.1. Gross rental income down -4.3% like-for-like 

 

(in ϵƳύ 06/30/2025 06/30/2024 /ƘŀƴƎŜ όϵƳύ Change 

GROSS RENTAL INCOME 178.3 187.8 (9.6) (5.1%) 

NET RENTAL INCOME 155.8 168.9 (13.1) (7.7%) 

Net rental income margin 87.4% 89.9% N/A (2.5) pps 

Net operating costs (17.6) (20.1) +2.5 (12.3%) 

RECURRING EBITDA 138.2 148.8 (10.6) (7.1%) 

Depreciation of operating assets (4.5) (8.8) +4.2 (48.1%) 

RECURRING OPERATING PROFIT/(LOSS) 134.6 140.5 (5.9) (4.2%) 

 

(in ϵƳύ 06/30/2024 

Leasing activity 
and index-linked 

rent reviews * Other ** 06/30/2025 Total change (%) 
Like-for-like 
change (%) 

Well-positioned offices 126.1 (3.2) (1.4) 121.4 (3.7%) (2.6%) 

Offices to be repositioned 27.4 (3.3) (0.0) 24.2 (11.9%) (11.9%) 

SUBTOTAL OFFICES 153.5 (6.5) (1.4) 145.6 (5.1%) (4.3%) 

Light industrial 24.7 (0.4) 0.2 24.5 (1.0%) (1.7%) 

Other 10.9 0.0 (0.3) 10.7 (2.0%) +0.4% 

Intra-group transactions 
from Property Investment 

(1.3) (1.0) (0.2) (2.5) N/A N/A 

GROSS RENTAL INCOME 187.8 (7.9) (1.7) 178.3 (5.1%) (4.3%) 

όϝύ ά[ŜŀǎƛƴƎ ŀŎǘƛǾƛǘȅ ŀƴŘ ƛƴŘŜȄ-ƭƛƴƪŜŘ ǊŜƴǘ ǊŜǾƛŜǿǎέ ƛƴŎƭǳŘŜǎ ŜŀǊƭȅ ǘŜǊƳƛƴŀǘƛƻƴ ŦŜŜǎΦ   

όϝϝύ άhǘƘŜǊέ ƛƴŎƭǳŘŜǎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ǎŎƻǇŜ ƻŦ ŎƻƴǎƻƭƛŘŀǘƛƻƴ όŀŎǉǳƛǎƛǘƛƻƴǎΣ ŘƛǎǇƻǎŀƭǎΣ ǇƛǇŜƭƛƴŜύΦ  

 

DǊƻǎǎ ǊŜƴǘŀƭ ƛƴŎƻƳŜ ŦǊƻƳ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ ŀƳƻǳƴǘŜŘ ǘƻ ϵмтуΦоƳΣ down -5.1% on a reported basis compared to 
June 30, 2024, and -4.3% like-for-like.  

The change on a like-for-like basis includes the following effects: 

¶ the impact of tenant departures (-7.9%) and negative reversion on renewals (-2.6%); 

¶ the positive effect of index-linked rent reviews (+3.4%); and 

¶ the positive impact of early termination fees, mainly on offices to be repositioned (+2.8%). 
 

Changes in scope of consolidation accounted for -0.8% and resulted from the disposal of five properties, partially offset 
by the completion of two office assets (Next and Cologne) in 2024. 
 
 
Net rental income from Property Investment fell by -7.7% on a reported basis due to an increase in vacancy costs 
of c. ϵоƳ, particularly on assets to be repositioned.  
 
As a result, the net rental income margin fell from 89.9% to 87.4% between H1 2024 and H1 2025. 
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4.1.2. Robust leasing activity with over 79,000 sq.m signed or renewed 

In a shrinking rental market compared to 2024 (-12%9 year-on-year in H1), Icade signed or renewed over 79,000 sq.m 
(49 leases), representing ϵнлƳ ƛƴ ŀƴƴǳŀƭƛǎŜŘ ƘŜŀŘƭƛƴŜ ǊŜƴǘŀƭ ƛƴŎƻƳŜ and a WAULT to break of c. 7.4 years.  

¶ New leases signed totalled more than 58,000 sq.m of leased floor area, including one of the largest 
transactions in the market, namely the lease signed with the Seine-Saint-Denis Departmental Council for 
the entire Pulse building (c. 29,000 sq.m), for a 12-year term with no break option. The lease is due to start 
in late 2025/early 2026. 

¶ Lease renewals covered more than 21,000 sq.m, including c. 7,000 sq.m in the H2O building in Rueil-
Malmaison renewed with Heineken for a 6-year term with no break option, and c. 6,000 sq.m of offices 
and light industrial premises in the Rungis area renewed with Ricoh France for a 5.5-year term with no 
break option. 

 
Leasing activity showed that some areas, such as La Défense/Peri-Défense, which are well served by public transport 
and offer significantly lower rents than the Paris CBD, continue to attract tenants. Icade signed or renewed 18 leases 
covering nearly 17,000 sq.m in this area in H1 2025. 
Icade also signed a number of major leases in its business parks, particularly in the Le Mauvin park. The Le Mauvin 
business park now has an occupancy rate of 100%, following the signing and commencement of leases for 4,600 sq.m 
with French start-up Alice & Bob, which specialises in quantum computing, and almost 2,800 sq.m with Raboni, 
a distributor of timber and building materials.  

 

The financial occupancy rate as of June 30, 2025 stood at 83.6%, down 1.1 pps compared with December 31, 2024. 
It rose in the well-positioned office and light industrial segments. 

¶ In the well-positioned office segment, the financial occupancy rate rose to 88.8% (+0.8 pps vs. 
December 31, 2024), thanks in particular to leases signed in the Next building in Lyon, the Eqho Tower in 
La Défense, and in the Portes de Paris business park. After including the lease signed with the Seine-Saint-
Denis Departmental Council in February 2025 for the Pulse building, the financial occupancy rate of well-
positioned offices would stand at more than 90%.  

¶ The occupancy rate for light industrial properties rose by +0.5 pps to 89.5% as of the end of June 2025 
(vs. 88.9% as of the end of December 2024), taking into account the letting of light industrial properties 
that were completed in Q4 2024. 

¶ As expected, the financial occupancy rate for offices to be repositioned fell further to 51.7%, i.e. a decrease 
of c. 13 pps vs. the end of December 2024.  

Asset classes 

Financial occupancy rate* (%) 
 Weighted average unexpired 

lease term* (years)  

06/30/2025 12/31/2024 Change  06/30/2025 12/31/2024 

Well-positioned offices 88.8% 88.0% +0.8 pps  3.3 3.6 

Offices to be repositioned 51.7% 64.6% (12.9) pps  2.5 2.1 

SUBTOTAL OFFICES 82.7% 83.8% (1.1) pps  3.2 3.4 

Light industrial 89.5% 88.9% +0.5 pps  2.9 2.8 

Other  85.2% 89.4% (4.2) pps  3.3 5.0 

TOTAL PROPERTY INVESTMENT 83.6% 84.7% (1.1) pps  3.2 3.4 

(*) 100% + Group share of joint ventures 

 

4.1.3. Targeted capital allocation 

In H1 2025, Icade secured the sale of non-strategic and mature assets worth over ϵмллƳ (excluding an intercompany 
ŘƛǎǇƻǎŀƭύΦ ¢Ƙƛǎ ǾƻƭǳƳŜ ƛƴŎƭǳŘŜǎ ǘƘŜ bŀƴŎȅ wŜƎƛƻƴŀƭ ¦ƴƛǾŜǊǎƛǘȅ IƻǎǇƛǘŀƭ όϵррƳύΣ ŀ ǇƻǊǘŦƻƭƛƻ ƻŦ ŦƛǾŜ .ϧ. ƘƻǘŜƭǎ ƛƴ CǊŀƴŎŜ 
όϵосƳύ ŀƴŘ Ψр WƻƭƛŜǘǘŜΩΣ ŀ ǇǊƛƳŜ ƻŦŦƛŎŜ ŀǎǎŜǘ ƛƴ aŀǊǎŜƛƭƭŜ όϵмпƳ ǳƴŘŜǊ ŀ ǇǊŜƭƛƳƛƴŀǊȅ ŀƎǊŜŜƳŜƴǘύΦ ¢ƘŜǎŜ ŘƛǎǇƻsals are 
ŘŜǘŀƛƭŜŘ ƛƴ ǘƘŜ άH1 2025 IƛƎƘƭƛƎƘǘǎέ section. 

 

 
9 Source: Immostat, July 2025 
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As of June олΣ нлнрΣ ƛƴǾŜǎǘƳŜƴǘǎ ǎǘƻƻŘ ŀǘ ϵмлрΦмƳ10, up by 26% compared with the same period last year. The increase 
in investments was due to two factors:  

¶ ҌϵмрƳ ƻŦ ŘŜǾŜƭƻǇƳŜƴǘ ŎŀǇŜȄ ƻƴ ǇƛǇŜƭƛƴŜ ǇǊƻƧŜŎǘǎ όǎŜŜ ǎŜŎǘƛƻƴ 4 ά!ŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴέ), in particular 
the Edenn project, which is scheduled for completion by the end of the year. New core office projects with 
yields on cost of between 7% and 7.5% were also launched: two office projects, Seed and Bloom, adjacent 
to the Next building in the heart of the Lyon Part-Dieu district, and Centreda, an office project in Toulouse, 
with these projects having been over 50% pre-let;  

¶ ҌϵфƳ ƻŦ ƭŜŀǎŜ ƛƴŎŜƴǘƛǾŜǎ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ƻǇŜǊŀǘƛƻƴŀƭ ŎŀǇŜȄΣ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ǊŜƭŜǘǘƛƴƎ ƻŦ ŎŜǊǘŀƛƴ ƳŀƧƻǊ ŀǎǎŜǘǎ 
such as Pulse. 

The pipeline includes c. ϵоллƳ ǎǘƛƭƭ ǘƻ ōŜ ƛƴǾŜǎǘŜŘ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ǘƘǊŜŜ ȅŜŀǊǎ ŀƴŘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ƎŜƴŜǊŀǘŜ ϵрлƳ ƻŦ 
additional annualised rental income. 

Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ /{w ƎƻŀƭǎΣ LŎŀŘŜ ŀƛƳǎ ŦƻǊ all its projects under development to obtain the very best 
ŎŜǊǘƛŦƛŎŀǘƛƻƴǎ όIv9 ŀƴŘ .w99!a ά9ȄŎŜƭƭŜƴǘέύ ƻǊ ǘƻ ōŜ ŀƭƛƎƴŜŘ ǿƛǘƘ 9¦ ¢ŀȄƻƴƻƳȅ ŎǊƛǘŜǊƛŀΦ 

 

4.1.4. Moderate decrease in asset values 

ό9ȄŎƭǳŘƛƴƎ ŘǳǘƛŜǎ ƛƴ ϵƳΣ  
100% + Group share of JVs) 

Fair value as of 
06/30/2025 

Fair value as of 
12/31/2024 /ƘŀƴƎŜ όϵƳύ 

Change on a reported 
basis (%) 

Like-for-like 
change (%) 

TOTAL 6,203.0 6,398.2 (195.2) (3.1%) (2.8%) 

Offices 5,137.4 5,241.1 (103.7) (2.0%) (3.2%) 

Well-positioned offices 4,592.6 4,654.0 (61.4) (1.3%) (2.7%) 

Offices to be repositioned 544.8 587.1 (42.3) (7.2%) (7.5%) 

Light industrial 756.4 742.8 +13.5 +1.8% +0.4% 

Land 108.1 116.0 (7.9) (6.8%) +1.0% 

Other (a) 201.2 298.3 (97.1) (32.6%) (4.4%) 

(a) Mainly includes hotel and retail assets. 

 

As of June 30, 2025, ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ ǇƻǊǘŦƻƭƛƻ ǎǘƻƻŘ ŀǘ ϵсΦнōƴ ŜȄŎƭǳŘƛƴƎ ŘǳǘƛŜǎ ǾǎΦ ϵсΦпōƴ ŀǘ ǘƘŜ 
ŜƴŘ ƻŦ нлнпΣ Řƻǿƴ ϵмфрΦнƳ ƻǊ -3.1% on a reported basis. This change includes the impact of the increase in transfer 
duties, amounting to -ϵннΦнƳΣ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ŀ ǘŜƳǇƻǊŀǊȅ ƭŜƎƛǎƭŀǘƛǾŜ ƳŜŀǎǳǊŜ ǘƘŀǘ ŎŀƳŜ ƛƴǘƻ ŜŦŦŜŎǘ ƛƴ нлнр ŦƻǊ ŀ ǇŜǊƛƻŘ 
of three years. 

 

Following a major adjustment in asset values over the past two years, the portfolio recorded a moderate decline in 
value of -2.8% on a like-for-like basis in H1 2025. This was primarily due to the fact that valuers lowered their 
expectations with respect to index-linked rent increases, reflecting ongoing economic and geopolitical uncertainties. 

However, changes in portfolio value should be assessed based on property type. 

¶ The light industrial segment continued to recover, with a slight increase of +0.4% on a like-for-like basis, 
driven by positive leasing activity (including the signing of the Alice & Bob and Raboni leases in the 
Le Mauvin business park), yield compression on certain assets and a modest increase in market rents. 

¶ The value of well-positioned offices was down a mere -2.7% on a like-for-like basis, due to the negative 
impact of residual yield decompression and downgraded expectations for index-based rent increases. 

¶ The value of offices to be repositioned fell by -7.5% on a like-for-like basis given the deterioration 
in valuation assumptions (yields, estimated rental values, void periods, etc.) and the increase in available 
supply.  

 
10 See the breakdown of investments in the EPRA reporting section of the appendices to the 2025 Half-Year Results press release (or in chapter 3 of the 
2025 Half-Year Financial Report). 
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4.2. Property Development: tentative recovery amid market uncertainty 

§ Orders in volume terms remained stable, with (i) orders for homes sold individually down -11% 
following the end of the Pinel scheme on January 1, 2025, and (ii) bulk orders up by +10% 

§ Lower revenue due in particular to a sharp slowdown in the commercial segment of -39% 

§ Profitability has returned, with a current economic operating margin of 2.3%, following an exhaustive 
review of the project portfolio in 2024 

 

Key financial data 

 06/30/2025 06/30/2024 Change 

Economic revenue (in ϵƳύ 501.1 582.9 (14.0%) 

Residential 422.9 456.8 (7.4%) 

Commercial 71.5 116.7 (38.7%) 

Other revenue 6.6 9.5 N/A 

Current economic operating margin (in %) 2.3% (3.1%) +5.4 pps 

 

 06/30/2025 12/31/2024 Change (%) 

²/w όƛƴ ϵƳύ 388.6 302.1 +28.6% 

bŜǘ ŘŜōǘ όƛƴ ϵƳύ 332.8 231.8 +43.6% 

 

Key operational information 

 06/30/2025 06/30/2024 Change (%) 

Orders in units  2,116 2,110 +0.3% 

Individual 884 994 (11.1%) 

Bulk 1,232 1,116 +10.4% 

hǊŘŜǊǎ ƛƴ ǾŀƭǳŜ ǘŜǊƳǎ όƛƴ ϵƳύ 495.6 538.3 (7.9%) 

Individual 283.9 308.6 (8.0%) 

Bulk 211.7 229.7 (7.8%) 

    

 06/30/2025 12/31/2024 Change (%) 

¢ƻǘŀƭ ōŀŎƪƭƻƎ όƛƴ ϵƳύ 1,670.9 1,725.5 (3.2%) 

 

4.2.1. Business slows amid subdued market conditions 

Residential segment adversely impacted by the end of Pinel tax incentives 

In a persistently challenging housing market in H1, ǘƘŜ tǊƻǇŜǊǘȅ 5ŜǾŜƭƻǇƳŜƴǘ 5ƛǾƛǎƛƻƴΩǎ ƻǊŘŜǊǎ ǊŜƳŀƛƴŜŘ ǎǘŀōƭŜ ŀǘ 
нΣммс ǳƴƛǘǎ όҌлΦо҈ύ ǘƻǘŀƭƭƛƴƎ ϵпфсƳΣ Řƻǿƴ -7.9%.  
 
Individual orders were down by -11.1% in volume terms, in line with the market11.  
 
This decline is due to the fact that the end of the Pinel scheme means fewer tax reductions, which has led to a sharp 
drop in individual investor activity (-35% vs. H1 2024).  
In contrast, the trend was more favourable for orders from owner-occupier buyers, which were up by +10%, driven by 
the positive impact of measures to promote home ownership (interest-free loans made available throughout France, 
gift tax exemptions on new-build acquisitions). 
 
In particular, sales were strong for new development projects put on the market that aligned with owner-occupier buyer 
ŜȄǇŜŎǘŀǘƛƻƴǎΣ ǎǳŎƘ ŀǎ ;ŎǊƛƴ ŘŜ ƭΩLƭƭ ƛƴ {ǘǊŀǎōƻǳǊƎ ŀƴŘ ±ƛƭƭŀ aƻǊŀƛƴŜǎ ƛƴ {ŀƛƴǘ-Cergues, as evidenced by their swift uptake 
in H1 2025.  

 
11 Individual orders down -11% in H1 2025 compared with the same period last year (source: Adéquation, July 2025) 
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Bulk orders were up by +10.4% in volume terms but down -7.8% in value terms. The discrepancy between volume and 
value changes is explained by a temporary shift in the product mix. 

As individual investors grapple with difficult conditions, institutional investors continue to drive business activity. 
In H1 2025, they accounted for 54% of orders in volume terms, with just under half coming from social landlords. 
It should be noted that the volume of business with institutional investors has historically been higher in H2 (in 2023 
and 2024, more than two-thirds of bulk orders were in H2). 

 

Slowdown in the commercial segment 

Due to the market downturn, the commercial segment saw a sharp decline, with sales down -23% in value terms to 
ϵ12.6m όǾǎΦ ϵмс.3m in H1 2024).  

In May 2025, Icade and Sogeprom completed the Audessa building in the heart of the Part-Dieu district in Lyon. 
Formerly the headquarters of RTE, the French electricity transmission system operator, this 13,000-sq.m building was 
fully refurbished and expanded, before being acquired off-plan by Union Investment. 

In June 2025, Icade Promotion, Novaxia, and Imring began construction on the Ping project in Villeurbanne, with 
ǇǊƻƧŜŎǘŜŘ ǊŜǾŜƴǳŜ ǳǇƻƴ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ϵмрƳ ŜȄŎƭǳŘƛƴƎ ǘŀȄŜǎΦ ¢Ƙƛǎ рΣнсл-sq.m building was acquired off-plan by the 
Handicap International association and the City of Villeurbanne. This low-ŎŀǊōƻƴ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜŘǳŎŜ /hі ŜƳƛǎǎƛƻƴǎ ōȅ 
50% compared to a standard demolition and reconstruction.  

 

.ŀŎƪƭƻƎ ƻŦ ϵмΦтōƴ ŀǎ ƻŦ WǳƴŜ 30, 2025 

The backlog as of June олΣ нлнр ǎǘƻƻŘ ŀǘ ϵмΦтōƴΣ Řƻǿƴ ōȅ -3.2% compared to the end of 2024. This change reflects 
(i) a -нΦф҈ ŘŜŎƭƛƴŜ ƛƴ ǘƘŜ ǊŜǎƛŘŜƴǘƛŀƭ ōŀŎƪƭƻƎ ǘƻ ϵмΦсōƴ ŀƴŘ όƛƛύ ŀ ǎƘŀǊǇ -6.6% drop in the commercial backlog, due to the 
lack of new contracts signed and progress made on ongoing projects such as Osmose in the Archipel-Wacken 
international business district. 

 

40% of the backlog units were pre-sold12 as of the end of June 2025. 

όƛƴ ϵƳΣ млл҈ Ҍ DǊƻǳǇ ǎƘŀǊŜ ƻŦ W±ǎύ 06/30/2025 12/31/2024 /ƘŀƴƎŜ όϵƳύ Change (%) 

Secured 670.9 878.8 (207.9) (23.7%) 

Unsecured 1,000.0 846.6 153.4 +18.1% 

Total 1,670.9 1,725.5 (54.6) (3.2%) 

 

4.2.2. Profitability returns following an exhaustive review of the project portfolio 
in 2024 

όƛƴ ϵƳΣ млл҈ Ҍ DǊƻǳǇ ǎƘŀǊŜ ƻŦ W±ǎύ 
06/30/2025 06/30/2024 /ƘŀƴƎŜ όϵƳύ Change 

Economic revenue 501.1 582.9 (81.8) (14.0%) 

Including Property Development revenue on a percentage-of-completion basis (1) 496.9 577.5 (80.6) (14.0%) 

Cost of sales and other expenses (2) (424.7) (535.7) +111.0 (20.7%) 

Net property margin for Property Development (1+2) 72.1 41.7 +30.4 +72.8% 

Property margin rate (net property margin / revenue on a POC basis) 14.5% 7.2% N/A +7.3 pps 

Other revenue 4.2 5.5 (1.2) (22.9%) 

Operating costs (65.7) (66.7) +1.0 (1.4%) 

Share of profit/(loss) of equity-accounted companies 0.0 0.3 (0.3) (91.5%) 

CURRENT OPERATING PROFIT/(LOSS) 10.6 (19.2) +29.8 N/A 

CURRENT ECONOMIC OPERATING PROFIT/(LOSS) (a) 11.5 (18.2) +29.8 N/A 

Current economic operating margin (current economic operating profit 
or loss/revenue) (a) 

2.3% -3.1% N/A +5.4 pps 

(a) Current operating profit/(loss) adjusted for the trademark royalties charged by Icade. 

 
12 The secured backlog as of June олΣ нлнр ƛƴŎƭǳŘŜŘ ϵслфΦрƳ ƻŦ ǿƻǊƪ ǎǘƛƭƭ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘ ōȅ Ŧǳƭƭȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ŜƴǘƛǘƛŜǎ όǎŜŜ ƴƻǘŜ тΦм ǘƻ ǘƘŜ ŎƻƴŘŜƴǎŜŘ 
consolidated financial statements as of June олΣ нлнрύ ŀƴŘ ϵсмΦоƳ ōȅ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ όǇǊƻǇƻǊǘƛƻƴŀǘŜ Ŏƻƴǎƻƭƛdation). 
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9ŎƻƴƻƳƛŎ ǊŜǾŜƴǳŜ ŦǊƻƳ tǊƻǇŜǊǘȅ 5ŜǾŜƭƻǇƳŜƴǘ ŀƳƻǳƴǘŜŘ ǘƻ ϵрлмΦмƳ ŀǎ ƻŦ WǳƴŜ 30, 2025, down -14.0% year-on-year. 

¶ Revenue from the residential segment totalled ϵпннΦфƳ, down by -7% compared to the end of June 2024. 
The decrease is due to a drop in sales (-11% in value terms) in H1, mainly driven by a slowdown in bulk 
sales (-32% in value terms). This decline is not representative of the expected year-end trends.  

¶ wŜǾŜƴǳŜ ŦǊƻƳ ǘƘŜ ŎƻƳƳŜǊŎƛŀƭ ǎŜƎƳŜƴǘ ǘƻǘŀƭƭŜŘ ϵтмΦрƳ, down by -39% year-on-year, due to the 
completion of major projects (Envergure in Romainville and Nanterre Newton) at the end of 2024 and the 
ƭƻǿ ǾƻƭǳƳŜ ƻŦ ƴŜǿ ŎƻƴǘǊŀŎǘǎ ǎƛƎƴŜŘ ƛƴ нлнр όǿƛǘƘ ǎŀƭŜǎ ƻŦ ϵмоƳ ŀǎ ƻŦ WǳƴŜ 30, 2025).  
 

¢ƘŜ ƴŜǘ ǇǊƻǇŜǊǘȅ ƳŀǊƎƛƴ ǊƻǎŜ ǘƻ ϵтнΦмƳΣ ǳǇ ҌϵолΦпƳ ȅŜŀǊ-on-year due to a favourable base effect from impairment 
losses recognised in H1 2024 (-ϵпсƳ ƛƴŎƭǳŘŜŘ ƛƴ нлнп ƛƴ ǘƘŜ ŎǳǊǊŜƴǘ ƴŜǘ ǇǊƻǇŜǊǘȅ ƳŀǊƎƛƴύΦ IƻǿŜǾŜǊΣ ƛǘ ǿŀǎ ŀŘǾŜǊǎŜƭȅ 
affected by a decline in business activity (-ϵмнƳ ǾƻƭǳƳŜ ŜŦŦŜŎǘύ ŀƴŘ ǇǊŜǎǎǳǊŜ ƻƴ ƳŀǊƎƛƴǎ ŦǊƻƳ ŎŜǊǘŀƛƴ ǇǊƻƧŜŎǘǎ ƭŀǳƴŎƘŜŘ 
before 2024 (-ϵоƳύΦ  

 

As a result, the current economic operating margin improved significantly, from -3.1% as of June 30, 2024 to +2.3% 
as of June 30, 2025. 

 

όƛƴ ϵƳΣ млл҈ Ҍ DǊƻǳǇ ǎƘŀǊŜ ƻŦ W±ǎύ 06/30/2025 12/31/2024 /ƘŀƴƎŜ όϵƳύ 

Residential Property Development 270.8 230.1 +40.7 
Commercial Property Development (6.9) (22.4) +15.5 

Other activities 124.7 94.5 +30.2 

TOTAL WORKING CAPITAL REQUIREMENT 388.6 302.1 +86.5 

TOTAL NET DEBT 332.8 231.8 +101.0 

 

¢ƘŜ tǊƻǇŜǊǘȅ 5ŜǾŜƭƻǇƳŜƴǘ 5ƛǾƛǎƛƻƴΩǎ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ǎǘƻƻŘ ŀǘ ϵоууΦсƳ ŀǎ ƻŦ WǳƴŜ 30, 2025, up ϵусΦрƳ 
compared to the end of 2024. This increase can be explained in part by the acquisition of sites to be developed from 
/ŀǎƛƴƻ ŦƻǊ ϵонƳ ŜȄŎƭǳŘƛƴƎ ǘŀȄŜǎ όǎŜŜ άH1 2025 Highlightsέ for more information) and by the seasonal nature of the 
business.  

 

However, close attention continues to be paid to WCR, particularly through (i) monitoring the portfolio of assets held 
for future projectsτŀǎ ƛƭƭǳǎǘǊŀǘŜŘ ōȅ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ ¢ƻƭōƛŀŎ ŀǎǎŜǘ ƛƴ vм нлнр ŦƻǊ ϵмфΦрƳτand (ii) rigorously managing 
ǘƘŜ ǎǘƻŎƪ ƻŦ ǳƴǎƻƭŘ ŎƻƳǇƭŜǘŜŘ ƘƻƳŜǎ όϵмтƳ ŀǎ ƻŦ WǳƴŜ олΣ нлнр ǾǎΦ ϵмпƳ as of December 31, 2024).  
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5. Financial structure 
§ Proactive management of debt maturities ǘƘǊƻǳƎƘ ϵрллƳ ƛƴ ƴŜǿ ōƻƴŘǎ ǿƛǘƘ ŀ мл-year maturity and 
ōƻƴŘ ōǳȅōŀŎƪǎ ŦƻǊ ϵнсуƳ 

§ The liquidity position was further strengthened ǘƘǊƻǳƎƘ ϵнфлƳ ƛƴ ǊŜǾƻƭǾƛƴƎ ŎǊŜŘƛǘ ŦŀŎƛƭƛǘƛŜǎ 

§ Controlled financing costs 

 

Key financial data 

 06/30/2025 12/31/2024 Change 

Gross debt ϵпΣснрƳ ϵпΣсуоƳ (1.2%) 

Net debt ϵоΣмонƳ ϵоΣлсрƳ +2.2% 

Cash net of bank overdrafts ϵфсуƳ ϵмΣмопƳ (14.7%) 

Undrawn credit lines ϵмΣутлƳ ϵмΣсулƳ +11.3% 

Loan-to-value ratio including duties 38.1% 36.5% +1.6 pps 

Loan-to-value ratio excluding duties 40.0% 38.2% +1.8 pps 

EPRA loan-to-value ratio (excluding duties) 47.1% 42.0% +5.1 pps 

ICR 7.4x 14.5x (7.1) pps 

Ratio of net debt to EBITDA plus dividends from equity-accounted companies 
and unconsolidated companies 

8.3x 10.0x (1.7) pps 

Average cost of debt 1.59% 1.52% +0.1 pps 

Average debt maturity (years) 4.2 years 3.9 years +0.3 years 

 

5.1. Solid liquidity and longer average debt maturity 
The Group had a very strong liquidity position ƴŜǘ ƻŦ b9¦ /t ƻŦ ƻǾŜǊ ϵнΦуōƴ ŀǎ ƻŦ WǳƴŜ 30, 2025 against gross debt of 
ϵпΦсōƴΦ Lǘ ŎƻǾŜǊŜŘ ǘƘŜ DǊƻǳǇΩǎ ŘŜōǘ ǇŀȅƳŜƴǘǎ ǳǇ ǘƻ нлнфΦ  

Liquidity consisted of:  

¶ ϵмΦлōƴ ƛƴ ŎŀǎƘ net of bank overdrafts, down -ϵлΦнōƴ ŎƻƳǇŀǊŜŘ ǘƻ 5ŜŎŜƳōŜǊ 31, 2024; and  

¶ ϵмΦуōƴ ƛƴ ǳƴŘǊŀǿƴ ŎǊŜŘƛǘ ƭƛƴŜǎ, net of NEU CP13.  In H1 2025, Icade strengthened its liquidity position in 
ŀƴǘƛŎƛǇŀǘƛƻƴ ƻŦ ǳǇŎƻƳƛƴƎ ŘŜōǘ ƳŀǘǳǊƛǘƛŜǎ ōȅ ŀǊǊŀƴƎƛƴƎ ǊŜǾƻƭǾƛƴƎ ŎǊŜŘƛǘ ŦŀŎƛƭƛǘƛŜǎ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϵнфлƳ, 
ƻŦ ǿƘƛŎƘ ϵмллƳ ŦƻǊ ǊŜŦƛƴŀƴŎƛƴƎ ŦŀŎƛƭƛǘƛŜǎ ƳŀǘǳǊƛƴƎ ƛƴ нлнс ŀƴŘ ϵмфлƳ ƻŦ ƴŜǿ ŦƛƴŀƴŎƛƴƎ. These new credit 
facilities have an average maturity of 6 years.  

 

In H1 2025, Icade also proactively managed its financial structure in a persistently volatile market environment. 

¶ In May 2025, LŎŀŘŜ ǎǳŎŎŜǎǎŦǳƭƭȅ ƛǎǎǳŜŘ ŀ ϵрллƳ ƎǊŜŜƴ ōƻƴŘ ǿƛǘƘ ŀ ƳŀǘǳǊƛǘȅ ƻŦ мл years and a coupon of 
4.375%. This transaction, which was three times oversubscribed, was completed on favourable terms 
with a 197-ōǇ ǎǇǊŜŀŘΣ ōǊƛƴƎƛƴƎ LŎŀŘŜΩǎ ǘƻǘŀƭ ƻǳǘǎǘŀƴŘƛƴƎ ƎǊŜŜƴ ōƻƴŘǎ ǘƻ ϵнΦнōƴΦ 

¶ At the same time, LŎŀŘŜ ŜȄŜŎǳǘŜŘ ŀ ǇŀǊǘƛŀƭ ōǳȅōŀŎƪ ƻŦ ƻǳǘǎǘŀƴŘƛƴƎ ōƻƴŘǎ ǘƻǘŀƭƭƛƴƎ ϵнстΦрƳ, including 
ϵтфΦлƳ ƳŀǘǳǊƛƴƎ ƛƴ нлнсΣ ϵмслΦлƳ ƛƴ нлнт ŀƴŘ ϵнуΦрƳ ƛƴ нлнуΦ 
 

These transactions allowed Icade to reduce its short-term debt maturities while increasing its average debt maturity. 
The average debt maturity14 as of June 30, 2025 was 4.2 years vs. 3.9 years as of December 31, 2024. 
 
¢ƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛƴƎ ǎǘǊǳŎǘǳǊŜ ǊŜƳŀƛƴǎ ǿŜƭƭ-balanced and diversified, with 59% of non-bank financing and 41% of 
bank financing.  
 
In addition, Ƴƻǎǘ ƻŦ LŎŀŘŜΩǎ ŦƛƴŀƴŎƛƴƎ ƛǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ-linked in line with its CSR goals, meeting more than one year 
ahead of schedule its goal of having 75% of its financing be green or linked to carbon intensity and rewilding objectives 
(vs. 70% as of December 31, 2024). On July 23, 2025, Icade published its Green Financing Report which sets out all its 
ƎǊŜŜƴ ŦƛƴŀƴŎƛƴƎ όϵмΦфōƴύ ŀƴŘ ŜƭƛƎƛōƭŜ ŀǎǎŜǘǎ όϵнΦоōƴύ ŀǎ ƻŦ 5ŜŎŜƳōŜǊ 31, 2024. The report is available via this link: Long-
term Market Funding. 

 
13 !ǾŜǊŀƎŜ ƻǳǘǎǘŀƴŘƛƴƎ ŀƳƻǳƴǘ ƻŦ ϵммнƳ ƛƴ Iм нлнр 
14 Excluding payables associated with equity interests, bank overdrafts and NEU Commercial Paper 

https://www.icade.fr/en/finance/financing/long-term-market-financing
https://www.icade.fr/en/finance/financing/long-term-market-financing
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In a still challenging environment, the loan-to-value ratio, including duties, rose to 38.1% (vs. 36.5% as of December 31, 
2024), due to a -ϵнллΦрƳ ŘǊƻǇ ƛƴ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ ǇƻǊǘŦƻƭƛƻΦ bŜǘ ŘŜōǘ ŀƭǎƻ ƛƴŎǊŜŀǎŜŘ ŘǳŜ ǘƻ 
investments and the payment of an interim dividend, partially offset by a still limited volume of disposals. 
 
The ratio of net debt to EBITDA plus dividends from equity-accounted and unconsolidated companies improved to 8.3x 
(vs. 10.0x as of December 31, 2024) as a result of higher EBITDA following a 2024 that saw significant impairment losses 
for the Property Development Division. 

 

5.2. Contained cost of debt 
As of June олΣ нлнрΣ ǘƘŜ DǊƻǳǇΩǎ ŀǾŜǊŀƎŜ Ŏƻǎǘ ƻŦ ŘŜōǘ ǊŜƳŀƛƴŜŘ ǊŜƭŀǘƛǾŜƭȅ ƭƻǿΣ ǳǇ ǎƭƛƎƘǘƭȅ ǘƻ мΦрф҈ (vs. 1.52% at the 
end of 2024).  

 

The cost of net debt increased (-ϵмуΦтƳ ǾǎΦ -ϵмΦфƳ ŀǎ ƻŦ WǳƴŜ 30, 2024), mainly due to a decline in finance income. As a 
result, the ICR ratio fell to 7.4x (vs. 14.5x as of December 31, 2024) but remained high due to still substantial finance 
income όϵмлΦфƳ ƛƴ ƛƴǾŜǎǘƳŜƴǘ ƛƴŎƻƳŜ ŀƴŘ ϵсΦфƳ ƛƴ ƛƴǘŜǊŜǎǘ ǊŜŎŜƛǾŜŘ ƻƴ ŀ ǎƘŀǊŜƘƻƭŘŜǊ ƭƻŀƴ ƎǊŀƴǘŜŘ ōȅ LŎŀŘŜ ǘƻ 
IHE Healthcare Europe). 

 
Icade has continued its prudent interest rate risk management policyΦ млл҈ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǘƻǘŀƭ ŜǎǘƛƳŀǘŜŘ ŘŜōǘ ŦƻǊ 
H2 2025 is fixed rate or hedged. As such, Icade has a clear picture of the trajectory of its average cost of debt: on a like-
for-ƭƛƪŜ ōŀǎƛǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŜŦŦŜŎǘ ƻŦ ǘƘŜ ϵрллƳ ōƻƴŘ ƛǎǎǳŜŘ ƛƴ aŀȅ нлнрΣ ǘƘŜ ŀǾŜǊŀge cost of debt is expected to remain 
low at end-year, at less than 1.8%.  

 

5.3. Bank covenants 
All covenant ratios were met as of June 30, 2025 and remained comfortably within the limits. 

 

  Covenants 06/30/2025 

Ratio of net financial liabilities/latest portfolio value excl. duties (LTV) Maximum < 60% 40.0% 

LƴǘŜǊŜǎǘ ŎƻǾŜǊŀƎŜ Ǌŀǘƛƻ όL/wύ ōŀǎŜŘ ƻƴ 9.L¢5! Ǉƭǳǎ ǘƘŜ DǊƻǳǇΩǎ ǎƘŀǊŜ 
in profit/(loss) of equity-accounted companies 

Minimum > 2x 7.4x 

/5/Ωǎ ǎǘŀƪŜ Minimum > 34% 39.20% 

Value of the property portfolio Minimum Ҕ ϵпōƴ ϵсΦнōƴ 

Security interests in assets Maximum < 25% of the property portfolio 7.8% 
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Icade presents below all its performance indicators as defined by the European Public Real Estate Association (EPRA) 
and as calculated in accordance with its recommendations. These are all leading indicators for the property investment 
industry. 

 

Key EPRA metrics 06/30/2025 12/31/2024 Change See note 

9tw! b5± όϵƳύ 4,557.6 4,895.5 (6.9%) 1 

9tw! b5± όϵ ǇŜǊ ǎƘŀǊŜύ  60.0 64.5 (7.0%) 1 

9tw! b¢! όϵƳύ  4,298.5 4,557.2 (5.7%) 1 

9tw! b¢! όϵ ǇŜǊ ǎƘŀǊŜύ  56.6 60.1 (5.8%) 1 

9tw! bw± όϵƳύ  4,644.9 4,892.7 (5.1%) 1 

9tw! bw± όϵ ǇŜǊ ǎƘŀǊŜύ  61.2 64.5 (5.2%) 1 

EPRA loan-to-value (LTV) ratio (including duties)  45.0% 40.2% +4.8 pps 3 

EPRA loan-to-value (LTV) ratio (excluding duties)  47.1% 42.0% +5.1 pps 3 

EPRA topped-up net initial yield  6.2% 6.2% - 4 

EPRA net initial yield  5.3% 5.2% +0.1 pps 4 

EPRA vacancy rate  17.4% 16.4% +1.0 pps 5 

     
     
Key EPRA metrics 06/30/2025 06/30/2024 Change See note 

EPRA like-for-ƭƛƪŜ ƴŜǘ ǊŜƴǘŀƭ ƎǊƻǿǘƘ όƛƴ ϵƳύ - - (8.6%) 6 

9tw! ŜŀǊƴƛƴƎǎ όƛƴ ϵƳύ  111.3 125.4 (11.2%) 2 

9tw! ƛƴǾŜǎǘƳŜƴǘǎ όƛƴ ϵƳύ  105.1 83.1 +26.5% 8 

EPRA cost ratio (including vacancy costs)  23.3% 21.8% +1.5 pps 7 

EPRA cost ratio (excluding vacancy costs)  8.9% 10.1% (1.2) pps 7 
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1. EPRA net asset value 
 

(in ϵƳύ 06/30/2025 12/31/2024 06/30/2024 

Consolidated equity attributable to the Group  3,902.0 4,323.4 4,440.1 

Amounts payable to shareholders(a) 163.9 - 184.5 

Unrealised capital gains on property assets and property development companies 251.0 253.5 155.8 

Tax on unrealised capital gains (5.5) (5.9) (3.2) 

Remeasurement of financial instruments 246.2 324.5 403.4 

EPRA NDV (Net Disposal Value) 4,557.6 4,895.5 5,180.5 

EPRA NDV per share (in ϵύ 60.0 64.5 68.3 

Change during the half-year (7.0%) (5.6%)  

Year-on-year change (12.2%)   

Adjustment for tax on unrealised capital gains 5.5 5.9 3.2 

Intangible fixed assets  (32.6) (34.9) (31.3) 

Optimisation of transfer tax on the fair value of property assets 60.7 61.0 60.7 

Adjustment for remeasurement gains or losses on financial instruments (292.6) (370.3) (468.3) 

EPRA NTA (Net Tangible Assets) 4,298.5 4,557.2 4,744.9 

EPRA NTA per share (in ϵύ 56.6 60.1 62.6 

Change during the half-year (5.8%) (4.0%)  

Year-on-year change (9.6%)   

Adjustment for intangible fixed assets  32.6 34.9 31.3 

Adjustment for the optimisation of transfer tax on the fair value of property assets (60.7) (61.0) (60.7) 

Transfer tax on the fair value of property assets 374.4 361.7 376.0 

EPRA NRV (Net Reinstatement Value) 4,644.9 4,892.7 5,091.5 

EPRA NRV per share (in ϵύ 61.2 64.5 67.2 

Change during the half-year (5.2%) (4.0%)  

Year-on-year change (8.9%)   

    

NUMBER OF FULLY DILUTED SHARES (b) 75,948,603 75,876,132 75,813,248 

(a) As of June 30, 2024 and June 30, 2025, final dividend for the previous financial year paid in July 2024 and July 2025, respectively. 
(b) Stood at 75,948,603 as of June 30, 2025, after cancelling treasury shares (-409,716 shares) and the positive impact of dilutive instruments 
(+123,774 shares). 

 
 

2. EPRA earnings from Property Investment 

(in ϵƳύ 06/30/2025 06/30/2024 

 NET PROFIT/(LOSS) (91.5) (203.2) 

 Net profit/(loss) from other operations (a) (3.8) (66.6) 

(1) NET PROFIT/(LOSS) FROM PROPERTY INVESTMENT (87.7) (136.5) 

(i) Changes in value of investment property and depreciation charges (200.5) (268.5) 
(ii) Profit/(loss) on asset disposals (1.7) 0.0 
(iii) Profit/(loss) from acquisitions - - 
(iv) Tax on profits or losses on disposals and impairment losses   
(v) Negative goodwill / goodwill impairment  - 
(vi) Changes in fair value of financial instruments and restructuring of financial liabilities 5.8 9.1 
(vii) Acquisition costs on share deals   
(viii) Tax expense related to EPRA adjustments 1.7 - 
(ix) Adjustment for equity-accounted companies (6.6) (5.9) 
(x) Non-controlling interests 2.4 3.4 

(2) TOTAL ADJUSTMENTS (199.0) (262.0) 

(1-2) EPRA EARNINGS FROM PROPERTY INVESTMENT 111.3 125.4 

 EPRA EARNINGS FROM PROPERTY INVESTMENT IN ϵ t9w {I!w9 ϵмΦпт ϵмΦср 

όŀύ άhǘƘŜǊ ƻǇŜǊŀǘƛƻƴǎέ ƛƴŎƭǳŘŜ ǇǊƻǇŜǊǘȅ ŘŜǾŜƭƻǇƳŜƴǘΣ ƴƻƴ-ǎǘǊŀǘŜƎƛŎ ƻǇŜǊŀǘƛƻƴǎ ŀǎ ǿŜƭƭ ŀǎ άLƴǘŜǊǎŜƎƳŜƴǘ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀƴŘ ƻǘƘŜǊ ƛǘŜƳǎέΦ 
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3. EPRA LTV ratio 

 

Loan-to-
value 

(LTV) ratio 

Group  
as 

reported 
(1) 

Share of joint 
ventures 

(2) 

Share of 
material 

associates 
(3) 

Non-
controlling 
interests 

(4) 

Combined 
as of 

06/30/2025 
(1)+(2)+(3)+(4) 

Combined 
as of 

12/31/2024 
 

        
Including        

Borrowings from financial institutions  922  922  68  (222)  767  861 

NEU Commercial Paper  55  55     55  225 

Bonds 3,582 3,582    3,582 3,349 
Foreign currency derivatives (futures, swaps, 
options and forwards) 

       

Net payables (28)  366 (11)  (7)  347  129 

Shareholder loans  95  95  125  (89)  132  109 

Derivative instruments (46)       

Excluding        

Financial assets (391)       

Cash and cash equivalents (1,057) (1,057) (70)   50 (1,076) (1,244) 

NET FINANCIAL LIABILITIES (A) 3,132 3,962  112  (267) 3,807 3,430 

        
TOTAL PROPERTY VALUE AND OTHER ASSETS (B) 7,831 8,144  192  (253) 8,083 8,175 

Real estate transfer taxes  393  393   (19)  374  362 

TOTAL PROPERTY VALUE AND OTHER ASSETS 
(incl. RETTs) (C) 

8,224 8,537  192  (271) 8,458 8,536 

        

EPRA LTV (excl. RETTs) in % (A/B) 40.0% 48.7%    47.1% 42.0% 

EPRA LTV (incl. RETTs) in % (A/C) 38.1% 46.4%    45.0% 40.2% 

 

Note: net payables include net operating payables, in particular the final dividend paid on July 3, 2025 
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4. EPRA yield ς Property Investment 
The table below presents a ǊŜŎƻƴŎƛƭƛŀǘƛƻƴ ƻŦ LŎŀŘŜΩǎ ƴŜǘ ȅƛŜƭŘ ǘƻ 9tw! ȅƛŜƭŘǎΦ ¢ƘŜ ŎŀƭŎǳƭŀǘƛƻƴ ǘŀƪŜǎ ƛƴǘƻ ŀŎŎƻǳƴǘ ŀƭƭ 
Property Investment properties in operation. It is presented based on 100% of fully consolidated entities plus the 
DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ όW±ǎύΦ 

(100% + Group share of JVs) 06/30/2025 12/31/2024 

ICADE NET YIELD ς INCLUDING DUTIES 8.1% 7.9% 

Adjustment for vacant space -1.9% -1.7% 

EPRA TOPPED-UP NET INITIAL YIELD 6.2% 6.2% 

Inclusion of rent-free periods -0.9% -1.0% 

EPRA NET INITIAL YIELD 5.3% 5.2% 

 

  
TOTAL 
AS OF 

06/30/2025 

Property Investment 
TOTAL 
AS OF 

12/31/2024 

όƛƴ ϵƳΣ млл҈ Ҍ DǊƻǳǇ ǎƘŀǊŜ ƻŦ W±ǎύ 

 
Well-

positioned 
offices 

Offices to be 
repositioned 

Subtotal 
offices 

Light 
industrial 

Land Other 

VALUE EXCLUDING DUTIES  6,203 4,593 545 5,137 756 108 201 6,398 

including equity-accounted assets  73 63 - 63 - - 10 80 

Adjustment for non-operating assets and other(1)  772 559 45 603 48 108 12 780 

VALUE (EXCLUDING DUTIES) OF OPERATING ASSETS  5,431 4,034 500 4,534 708 - 189 5,618 

Duties  359 257 36 293 53 - 13 347 

VALUE (INCLUDING DUTIES) OF OPERATING ASSETS A 5,790 4,291 536 4,827 761 - 202 5,965 

Annualised accrued gross rental income  344 244 32 277 49 - 18 342 

Service charges that are non-recoverable under current 
leases or not recovered due to vacancies 

 (37) (17) (14) (30) (4) - (3) (32) 

ANNUALISED ACCRUED NET RENTAL INCOME B 307 228 19 247 46 - 15 309 

Additional rental income at the expiry of rent-free 
periods or other lease incentives 

 50 47 1 48 2 - 0 60 

TOPPED-UP ANNUALISED NET RENTAL INCOME C 357 274 20 294 47 - 15 369 

EPRA NET INITIAL YIELD B/A 5.3% 5.3% 3.5% 5.1% 6.0% - 7.3% 5.2% 

EPRA TOPPED-UP NET INITIAL YIELD C/A 6.2% 6.4% 3.7% 6.1% 6.2% - 7.5% 6.2% 

(1) Properties under development, land bank, floor space awaiting refurbishment and assets treated as financial receivables (PPPs) 
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5. EPRA vacancy rate ς Property Investment 
 

(100% + Group share of JVs) 06/30/2025 12/31/2024 06/30/2024 

Well-positioned offices 12.5% 13.3% 10.5% 

Offices to be repositioned 50.7% 39.2% 37.2% 

Subtotal offices 18.7% 17.6% 15.2% 

Light industrial 9.7% 10.4% 9.5% 

Other 16.9% 13.2% 12.2% 

TOTAL PROPERTY INVESTMENT (a) 17.4% 16.4% 14.3% 
(a) 9ȄŎƭǳŘƛƴƎ tttǎΣ ƛƴŎƭǳŘƛƴƎ άhǘƘŜǊ ŀǎǎŜǘǎέ 

 

 

όƛƴ ϵƳΣ млл҈ Ҍ DǊƻǳǇ ǎƘŀǊŜ ƻŦ W±ǎύ 
Estimated rental value 

of vacant space (A) 
Estimated rental value 

of the whole portfolio (B) 

EPRA vacancy rate 
as of 06/30/2025  

(= A/B) 

Well-positioned offices 36.9 295.6 12.5% 

Offices to be repositioned 29.0 57.2 50.7% 

Subtotal offices 65.9 352.8 18.7% 

Light industrial 5.4 56.1 9.6% 

Other 3.3 19.4 16.9% 

TOTAL PROPERTY INVESTMENT (a) 74.6 428.3 17.4% 
(a) 9ȄŎƭǳŘƛƴƎ tttǎΣ ƛƴŎƭǳŘƛƴƎ άhǘƘŜǊ ŀǎǎŜǘǎέ 

 
 

6. EPRA like-for-like net rental income ς Property Investment 

(in ϵƳύ 06/30/2024 

Leasing activity 
and index-linked 

rent reviews * Other ** 06/30/2025 Total change (%) 
Like-for-like 
change (%) 

Well-positioned offices 113.2 (4.2) (0.5) 108.4 (4.2%) (3.8%) 

Offices to be repositioned 20.1 (7.8) 1.6 13.9 (30.9%) (35.7%) 

SUBTOTAL OFFICES 133.4 (12.0) 1.0 122.3 (8.3%) (9.1%) 

Light industrial 20.2 (0.9) 0.9 20.2 (0.2%) (4.5%) 

Other 11.9 (0.1) (0.4) 11.4 (4.2%) (1.3%) 

Intra-group transactions 
from Property Investment 

3.3 (1.3) (0.2) 1.9 N/A N/A 

NET RENTAL INCOME 168.9 (14.4) 1.4 155.8 (7.7%) (8.6%) 

όϝύ ά[ŜŀǎƛƴƎ ŀŎǘƛǾƛǘȅ ŀƴŘ ƛƴŘŜȄ-ƭƛƴƪŜŘ ǊŜƴǘ ǊŜǾƛŜǿǎέ ƛƴŎƭǳŘŜǎ ŜŀǊƭȅ ǘŜǊƳƛƴŀǘƛƻƴ ŦŜŜǎΦ   

όϝϝύ άhǘƘŜǊέ ƛƴŎƭǳŘŜǎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ǎŎƻǇŜ ƻŦ ŎƻƴǎƻƭƛŘŀǘƛƻƴ όŀŎǉǳƛǎƛǘƛƻƴǎΣ ŘƛǎǇƻǎŀƭǎΣ ǇƛǇŜƭƛƴŜύΦ  



ω 9tw! w9thw¢LbD ω 

ICADE * 2025 HALF-YEAR FINANCIAL REPORT * 31 

7. EPRA cost ratio ς Property Investment 
Detailed figures on the EPRA cost ratio for the Property Investment portfolio are presented below. 

όƛƴ ϵƳΣ млл҈ Ҍ DǊƻǳǇ ǎƘŀǊŜ ƻŦ W±ǎύ 06/30/2025 06/30/2024 

 Including:   

 Structural costs and other overhead expenses (45.8) (42.8) 

 Service charges net of recharges to tenants (22.4) (18.9) 

 Other recharges intended to cover overhead expenses 28.2 22.7 

 Share of overheads and expenses of equity-accounted companies (2.4) (3.0) 

 Excluding:   

 Ground rent costs (0.1) (0.1) 

 Share of ground rent costs of equity-accounted companies (0.1) (0.1) 

(A) EPRA COSTS (INCLUDING DIRECT VACANCY COSTS) (42.3) (41.8) 

 Vacancy expenses (26.2) (22.5) 

(B) EPRA COSTS (EXCLUDING DIRECT VACANCY COSTS) (16.2) (19.4) 

 Gross rental income less ground rent costs 178.2 187.7 

 Share of gross rental income less ground rent costs of equity-accounted companies 3.5 4.0 

(C) GROSS RENTAL INCOME 181.7 191.7 

(A/C) EPRA COST RATIO ς PROPERTY INVESTMENT (INCL. DIRECT VACANCY COSTS) 23.3% 21.8% 

(B/C) EPRA COST RATIO ς PROPERTY INVESTMENT (EXCL. DIRECT VACANCY COSTS) 8.9% 10.1% 

 

8. EPRA investments ς Property Investment 
Investments are presented as per EPRA recommendations for the Property Investment portfolio.  

 

 06/30/2025  06/30/2024  

(in ϵƳύ 
100% 

Joint 
ventures 

Total 100% 
Joint 

ventures 
Total 

Acquisitions 0.0 0.0 0.0 0.0 0.0 0.0 

Developments 67.8 0.0 67.8 53.0 0.0 53.0 

Including capitalised finance costs 0.9 0.0 0.9 0.9 0.0 0.9 

Operational capex 36.9 0.4 37.2 29.8 0.3 30.1 

Including no incremental lettable space 21.8 0.4 22.2 24.0 0.3 24.3 

Including lease incentives 15.1 0.0 15.1 5.8 0.0 5.8 

TOTAL CAPEX 104.7 0.4 105.1 82.8 0.3 83.1 

Conversion from accrual to cash basis 8.4 (0.2) 8.2 7.9 (0.2) 7.8 

TOTAL CAPEX ON CASH BASIS 113.1 0.2 113.3 90.7 0.2 90.9 
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1. ¢ƘŜ LŎŀŘŜ DǊƻǳǇΩǎ ǎŜƎƳŜƴǘŜŘ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘ 

1.1. Segmented income statement as of June 30, 2025 
 

(in ϵƳύ  

Property 
Investment 

Property 
Development 

(economic 
basis*) 

 

Intersegment 
and other 

 

Total Group  
(economic 

basis*) 

IFRS 
adjustments 

(Property 
Development 

joint 
ventures) 

Total Group  

Current items:          
 Gross rental income  178.3   (0.1)  178.2  178.2 

  Service charges not recovered from tenants and other expenses  (22.4)   0.1  (22.4)  (22.4) 

Net rental income  155.8   0.0  155.9  155.9 

Net rental income margin for Commercial Property Investment  87.4%        

 Revenue on a percentage-of-completion basis   496.9  -  496.9 (56.5) 440.4 

  Cost of sales and other expenses   (424.7)  -  (424.7) 57.5 (367.2) 

Net property margin for Property Development   72.1    72.1 1.0 73.1 

Property Development margin rate (net property margin / revenue on a POC basis)   14.5%       

 Other services  9.9 4.2  (0.9)  13.2 (1.4) 11.8 

  Operating costs and other costs  (27.4) (65.7)  (2.9)  (96.0) (0.2) (96.2) 

 Profit/(loss) of equity-accounted companies  0.9 0.0  -  1.0 (1.6) (0.7) 

CURRENT OPERATING PROFIT/(LOSS)  139.3 10.6  (3.8)  146.2 (2.2) 144.0 

          

  Cost of net debt       (20.0) 1.4 (18.7) 

  Other finance income and expenses       32.5 0.5 33.0 

CURRENT FINANCE INCOME/(EXPENSE)       12.4 1.9 14.4 

  Tax expense       (0.1) 0.3 0.2 

  Profit/(loss) from discontinued operations          

NET CURRENT CASH FLOW       158.5 0.0 158.5 

NET CURRENT CASH FLOW ATTRIBUTABLE TO NON-CONTROLLING INTERESTS       (4.4) - (4.4) 

NET CURRENT CASH FLOW ATTRIBUTABLE TO THE GROUP       154.1 0.0 154.1 

          Non-current items:          

Change in fair value of investment property ς depreciation and impairment charges       (209.7)  (209.7) 

Profit/(loss) on asset disposals       (1.8)  (1.8) 

Non-current finance income/(expense)       (35.8) 0.0 (35.8) 

Other non-current items       1.6 (0.0) 1.6 

Non-current items       (245.8) - (245.8) 

          

NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP       (91.7) 0.0 (91.7) 

* Income statement items include controlled entities and joint ventures on a proportionate consolidation basis. 
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1.2. Segmented income statement as of June 30, 2024 
 

(in ϵƳύ  

Property 
Investment 

Property 
Development 

(economic 
basis*) 

 

Intersegment 
and other 

Discontinued 
operations 

 

Total Group  
(economic 

basis*) 

IFRS 
adjustments 

(Property 
Development 

joint 
ventures) 

Total Group  

Current items:           
 Gross rental income  187.8   (0.0) -  187.8  187.8 

 Service charges not recovered from tenants and other expenses  (18.9)   (0.7) -  (19.6)  (19.6) 

Net rental income  168.9   (0.7) -  168.2  168.2 

Net rental income margin for Commercial Property Investment  89.9%         

 Revenue on a percentage-of-completion basis   577.5  - -  577.5 (79.1) 498.4 

 Cost of sales and other expenses   (535.7)  0.7 -  (535.1) 69.5 (465.6) 

Net property margin for Property Development   41.7     42.4 (9.6) 32.8 

Property Development margin rate (net property margin /  
revenue on a POC basis) 

  7.2%        

 Other services  7.5 5.5  (1.0) 1.4  13.4 (0.7) 12.7 

 Operating costs and other costs  (27.3) (66.7)  (1.6) -  (95.6) 0.7 (94.9) 

 Profit/(loss) of equity-accounted companies  0.6 0.3  - -  1.0 2.8 3.8 

CURRENT OPERATING PROFIT/(LOSS)  149.7 (19.2)  (2.6) 1.4  129.4 (6.7) 122.6 

           

 Cost of net debt        (4.3) 2.4 (1.9) 

 Other finance income and expenses        41.7 2.4 44.1 

CURRENT FINANCE INCOME/(EXPENSE)        37.4 4.8 42.2 

 Tax expense        9.3 2.0 11.2 

  Profit/(loss) from discontinued operations           

NET CURRENT CASH FLOW        176.1 0.0 176.1 

NET CURRENT CASH FLOW ATTRIBUTABLE TO  
NON-CONTROLLING INTERESTS 

       (7.1) - (7.1) 

NET CURRENT CASH FLOW ATTRIBUTABLE TO THE GROUP        169.0 0.0 169.0 

           Non-current items:           

Change in fair value of investment property ς depreciation and impairment 
charges 

       (283.1) (0.2) (283.3) 

Profit/(loss) on asset disposals        (4.3)  (4.3) 

Non-current finance income/(expense)        (48.9) 0.0 (48.8) 

Other non-current items        (13.2) 0.2 (13.0) 

Total non-current items        (349.5) - (349.5) 

           

NET PROFIT/(LOSS) ATTRIBUTABLE TO THE GROUP        (180.5) 0.0 (180.5) 

* Income statement items include controlled entities and joint ventures on a proportionate consolidation basis. 
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2. Property Investment Division  

2.1. Changes in value of the property portfolio 

Portfolio value excluding duties 
100% + Group share of JVs 

Appraised value 
as of 

06/30/2025 12/31/2024* Change Change 
Like-for-like 

change (a) 
Like-for-like 

change (a) Price (b) 

Net initial 
yield incl. 

duties 
EPRA 

vacancy rate 
όϵƳύ όϵƳύ όϵƳύ (%) όϵƳύ (%) όϵκǎǉΦƳύ (%) (%) 

PROPERTY INVESTMENT          

Well-positioned offices          

Paris/Neuilly 1,267.5 1,307.6 (40.1) (3.1%) (45.0) (3.4%) 6,326 6.6% 8.5% 

La Défense/Peri-Défense 1,846.8 1,871.6 (24.8) (1.3%) (57.9) (3.1%) 5,107 8.0% 8.0% 

Inner Ring 564.6 568.6 (4.0) (0.7%) (13.9) (2.4%) 3,412 8.0% 33.9% 

Outer Ring 345.5 355.7 (10.2) (2.9%) (12.3) (3.5%) 2,529 8.6% 13.5% 

TOTAL PARIS REGION  4,024.4 4,103.6 (79.2) (1.9%) (129.1) (3.1%) 4,519 7.7% 13.5% 

France outside the Paris region 568.2 550.4 +17.8 +3.2% +3.2 +0.6% 3,716 6.7% 4.6% 

TOTAL Well-positioned offices 4,592.6 4,654.0 (61.4) (1.3%) (125.9) (2.7%) 4,395 7.6% 12.5% 

TOTAL Offices to be repositioned 544.8 587.1 (42.3) (7.2%) (44.0) (7.5%) 1,840 11.8% 50.7% 

TOTAL OFFICES 5,137.4 5,241.1 (103.7) (2.0%) (169.9) (3.2%) 3,811 8.0% 18.7% 

          
Light industrial          

Inner Ring 508.5 500.8 +7.7 +1.5% +3.2 +0.6% 2,181 8.1% 4.2% 

Outer Ring  247.9 242.1 +5.8 +2.4% (0.2) (0.1%) 1,574 7.8% 19.2% 

TOTAL LIGHT INDUSTRIAL 756.4 742.8 +13.5 +1.8% +3.1 +0.4% 1,928 8.0% 9.7% 

TOTAL LAND 108.1 116.0 (7.9) (6.8%) +1.1 +1.0% - - - 

TOTAL OTHER (c) 201.2 298.3 (97.1) (32.6%) (9.1) (4.4%) 1,559 10.4% 16.9% 

TOTAL PROPERTY INVESTMENT ASSETS 6,203.0 6,398.2 (195.2) (3.1%) (174.8) (2.8%) 3,237 8.1% 17.4% 

including operating assets 5,443.2 5,685.6 (242.5) (4.3%) (162.2) (2.9%) 3,237 8.1% 17.4% 

including non-operating assets 759.9 712.6 +47.3 +6.6% (12.6) (1.8%) - - - 

          

ϝ!ŘƧǳǎǘŜŘ ŦƻǊ ǘƘŜ ŀǎǎŜǘ ǊŜŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ƳŀŘŜ ōŜǘǿŜŜƴ ǘƘŜ ǘǿƻ ǇŜǊƛƻŘǎΣ ƛƴŎƭǳŘƛƴƎ ǊŜŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ŦǊƻƳ άtǊƻƧŜŎǘǎ ǳƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘέ to the άhǇŜǊŀǘƛƴƎέ ŎŀǘŜƎƻǊȅ ǳǇƻƴ 
completion of a property. 

(a) Change net of disposals and investments for the period, changes in value of assets treated as financial receivables (PPPs) and tax changes during the period. 
(b) Established based on the appraised value excluding duties for operating properties. 

(c) Mainly hotel and retail assets. 

Indicators (price in ϵκǎǉΦƳΣ ƴŜǘ ƛƴƛǘƛŀƭ ȅƛŜƭŘ ƛƴŎƭǳŘƛƴƎ ŘǳǘƛŜǎΣ ŀƴŘ 9tw! ǾŀŎŀƴŎȅ ǊŀǘŜύ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ŜȄŎƭǳŘƛƴƎ tttǎ ŀƴŘ ƻƴƭȅ ŦƻǊ ƻǇŜǊŀǘƛƴƎ properties. 
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όƛƴ ϵƳΣ млл҈ Ҍ DǊƻǳǇ ǎƘŀǊŜ ƻŦ W±ǎύ  

Fair value 
as of 

12/31/2024 

Fair value of 
assets sold as of 
12/31/2024 (a) 

Investments 
and other (b) 

Like-for-like 
change 

Like-for-like 
change (%) 

Fair value 
as of 

06/30/2025 

Well-positioned offices 4,654.0 - 64.5 (125.9) (2.7%) 4,592.6 

Offices to be repositioned 587.1 - 1.7 (44.0) (7.5%) 544.8 

SUBTOTAL OFFICES 5,241.1 - 66.2 (169.9) (3.2%) 5,137.4 

Light industrial 742.8 - 10.5 3.1 +0.4% 756.4 

Land 116.0 8.0 (1.0) 1.1 +1.0% 108.1 

Other (c) 298.3 91.6 3.6 (9.1) (4.4%) 201.2 

TOTAL 6,398.2 99.6 79.2 (174.8) (2.8%) 6,203.0 

    including office segment reporting 4,529.9 - 51.4 (157.8) (3.5%) 4,423.4 

    including business park segment reporting 1,634.3 8.0 26.2 (9.2) (0.6%) 1,643.2 

όŀύ LƴŎƭǳŘŜǎ ōǳƭƪ ǎŀƭŜǎ ŀƴŘ ǇŀǊǘƛŀƭ ǎŀƭŜǎ όǳƴƛǘ ǎŀƭŜǎ ƻǊ ŀǎǎŜǘǎ ŦƻǊ ǿƘƛŎƘ LŎŀŘŜΩǎ ƻǿƴŜǊǎƘƛǇ ƛƴǘŜǊŜǎǘ ŘŜŎǊŜŀǎŜŘ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊiod). 
(b) Includes capex, the amounts invested in 2024 in off-plan acquisitions, and acquisitions. Also includes the adjustment for transfer duties and 
acquisition costs, changes in value of assets acquired during the period, works to properties sold, changes in transfer duties and changes in value of 
assets treated as financial receivables. 

(c) Mainly includes hotel and retail assets. 

 

2.2. Investments by type 

όƛƴ ϵƳΣ ƻƴ ŀ Ŧǳƭƭ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ōŀǎƛǎύ Acquisitions Developments 
Operational 

capex 
Total as of 

06/30/2025 
Total as of 

06/30/2024 

Well-positioned offices - 60.5 23.1 83.6 65.1 

Offices to be repositioned - 1.1 2.8 4.0 3.1 

Subtotal offices - 61.6 26.0 87.6 68.2 

Light industrial - 7.4 6.4 13.8 7.0 

Land - (1.2) 0.2 (1.0) 0.9 

Other - - 4.7 4.7 7.1 

Total Property Investment Division investments - 67.8 37.3 105.1 83.1 

 

2.3. Pipeline 

Project name Location Type of works 
Property 

type 

Estimated 
date of 

completion 

Floor area 
on a full 

consolida-
tion basis 

Expected 
rental income 
όϵƳύ 

Yield 
on 

Cost 

Total 
invest-

ment 
όϵƳύ 

Remaining 
to be 

invested 
όϵƳύ 

% pre-let 

EDENN NANTERRE Refurbishment Office Q4 2025 30,587   260 54 85% 

ATHLETES VILLAGE D1 D2 SAINT-OUEN Construction 
Office/light 
industrial 

Q1 2026 3,394   8 3 0% 

DATA CENTER PORTES DE PARIS Construction Data center Q2 2026 7,490   36 18 100% 

SEED LYON Refurbishment Office Q1 2027 8,200   48 25 0% 

BLOOM LYON Construction Office Q1 2027 5,000   24 18 0% 

HELSINKI RUNGIS Refurbishment Hotel Q3 2027 11,445   51 43 48% 

ATHLETES VILLAGE D3 SAINT-OUEN Construction Office Q3 2027 8,195   53 4 0% 

CENTREDA TOULOUSE Construction Office Q4 2027 24,322   79 65 100% 

29-33 CHAMPS-ÉLYSÉES PARIS CBD Refurbishment Office Q1 2028 12,651   399 73 0% 

TOTAL PROJECTS STARTED 111,284 50 5.3% 959 303 39% 

Notes: 100% + Group share of JVs 
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2.4. Rental income 

2.4.1. Gross rental income by location 
   Reported basis  Like-for-like basis 

όƛƴ ϵƳΣ ƻƴ ŀ Ŧǳƭƭ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ōŀǎƛǎύ 
06/30/2024 06/30/2025 

in value 
terms 

in %  
in value 
terms 

in % 

Paris/Neuilly 30.2 28.3 (2.0) (6.5%)  (0.3) (0.9%) 

La Défense/Peri-Défense 52.0 52.3 0.3 0.6%   0.3 0.6% 

Inner Ring 16.8 12.7 (4.1) (24.2%)  (4.1) (24.2%) 

Outer Ring 10.9 11.7 0.8 7.2%   0.4 3.8% 

France outside the Paris region 16.1 16.4 0.3 1.7%   0.3 2.5% 

Well-positioned offices 126.1 121.4 (4.6) (3.7%)  (3.2) (2.6%) 

Offices to be repositioned 27.4 24.2 (3.3) (11.9%)  (3.3) (11.9%) 

SUBTOTAL OFFICES 153.5 145.6 (7.9) (5.1%)  (6.5) (4.3%) 

Inner Ring 17.9 17.9 0.0 0.1%   (0.2) (0.9%) 

Outer Ring 6.9 6.6 (0.3) (3.8%)  (0.3) (3.8%) 

SUBTOTAL LIGHT INDUSTRIAL 24.7 24.5 (0.2) (1.0%)  (0.4) (1.7%) 

SUBTOTAL OTHER 10.9 10.7 (0.2) (2.0%)  0.0 0.4% 

Intra-group transactions from Property Investment (1.3) (2.5) (1.2) 92.9%   (1.0) 80.5% 

GROSS RENTAL INCOME FROM PROPERTY INVESTMENT 187.8 178.3 (9.6) (5.1%)  (7.9) (4.3%) 

   including office segment reporting 127.4 124.2 (3.2) (2.5%)  (2.0) (1.6%) 

   including business park segment reporting 51.2 45.3 (5.9) (11.5%)  (6.5) (12.6%) 

 

2.4.2. Net rental income and net rental income margin 

όƛƴ ϵƳΣ ƻƴ ŀ Ŧǳƭƭ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ōŀǎƛǎύ 

06/30/2025 06/30/2024 

Net rental income 
Net rental income 

margin 
Net rental income 

Net rental income 
margin 

Well-positioned offices 108.4 89.3% 113.2 89.8% 

Offices to be repositioned 13.9 57.5% 20.1 73.3% 

SUBTOTAL OFFICES 122.3 84.0% 133.4 86.9% 

Light industrial 20.2 82.3% 20.2 81.6% 

Land 0.2 N/A (0.2) N/A 

Other 11.2 104.9% 12.1 111.2% 

Intra-group transactions from Property Investment 1.9 N/A 3.3 N/A 

NET RENTAL INCOME FROM PROPERTY INVESTMENT 155.8 87.4% 168.9 89.9% 
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2.4.3. Lease expiry schedule 

 

[ŜŀǎŜ ŜȄǇƛǊȅ ǎŎƘŜŘǳƭŜ ƛƴ ǘŜǊƳǎ ƻŦ ŀƴƴǳŀƭƛǎŜŘ LCw{ ǊŜƴǘŀƭ ƛƴŎƻƳŜ όƛƴ ϵƳΣ млл҈ Ҍ DǊƻǳǇ ǎƘŀǊŜ ƻŦ W±ǎύ ōŀǎŜŘ ƻƴ the earliest 
of break or expiry 

 

 

 

[ŜŀǎŜ ŜȄǇƛǊȅ ǎŎƘŜŘǳƭŜ ƛƴ ǘŜǊƳǎ ƻŦ ŀƴƴǳŀƭƛǎŜŘ LCw{ ǊŜƴǘŀƭ ƛƴŎƻƳŜ όƛƴ ϵƳΣ млл҈ Ҍ DǊƻǳǇ ǎƘŀǊŜ ƻŦ W±ǎύ ōŀǎŜŘ ƻƴ expiry  
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3. Debt structure 

3.1. Debt maturity profile 
¢ƘŜ ƳŀǘǳǊƛǘȅ ǇǊƻŦƛƭŜ ƻŦ LŎŀŘŜΩǎ ŘǊŀǿƴ ŘŜōǘ όƛƴ ϵƳύΣ ŜȄŎƭǳŘƛƴƎ ǇŀȅŀōƭŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ Ŝǉǳƛǘȅ ƛƴǘŜǊŜǎǘǎ ŀƴŘ ōŀƴƪ 
overdrafts as of June 30, 2025, was as follows: 

 

 

 

The average debt maturity excluding debt associated with equity interests, bank overdrafts and NEU CP was 4.2 years 
as of June 30, 2025 vs. 3.9 years as of December 31, 2024. 

 

3.2. Notional amount of derivatives 
¢ƘŜ ƴƻǘƛƻƴŀƭ ŀƳƻǳƴǘ ƻŦ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƘŜŘƎŜǎ όƛƴ ϵƳύ ŀǎ ƻŦ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ ǇŜǊƛƻŘ ƛǎ ǇǊŜǎŜƴǘŜŘ ōŜƭƻǿΥ 
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4. Events after the reporting period 
§ Preliminary sale agreement signed 

On July 9, 2025, a preliminary agreement was ǎƛƎƴŜŘ ǘƻ ǎŜƭƭ ǘƘŜ Ψр WƻƭƛŜǘǘŜΩ ƻŦŦƛŎŜ ŀǎǎŜǘ ƛƴ aŀǊǎŜƛƭƭŜ ŦƻǊ ϵмпƳΦ 

 

5. Risk factors 
 

Icade regularly identifies and assesses its exposure to the various types of risk (interest rate, liquidity, counterparty, 
market, etc.) and implements appropriate management policies. 

The 2024 Universal Registration Document (see chapter 4) provides a detailed analysis of the main risk factors to which 
the Group is exposed. 

As of June 30, 2025, in an environment marked by uncertainties related to geopolitical events and the economic and 
political situation in France, no risks or uncertainties are expected beyond those presented in the 2024 Universal 
Registration Document (URD) with the identified priority risks remaining unchanged. 

Financial risks were specifically reviewed and are presented in note 5.2 to the consolidated financial statements. 

Lƴ ŀŘŘƛǘƛƻƴΣ ǿƻǊǎŜƴƛƴƎ ŎƻƴŘƛǘƛƻƴǎ ƛƴ ǘƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ƳŀǊƪŜǘ ŎƻǳƭŘ ƘŀǾŜ ŀ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘ ƻƴ ǘƘŜ Ǿŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 
assets as well as on operating profit, as presented in note 4.2.4 to the consolidated financial statements. 

 



 ω !55L¢Lhb![ LbChwa!¢Lhb ω  

ICADE * 2025 HALF-YEAR FINANCIAL REPORT * 42 

6. Glossary  
Icade uses alternative performance measures (APMs) which are indicated by an asterisk * and defined below in 
accordance with AMF Position DOC-2015-12. 

   

Acronyms and abbreviations used: 

¶ Capex: Capital expenditure 

¶ CPI: Consumer Price Index  

¶ EPRA: European Public Real Estate 
Association 

¶ Equity: Equity method  

¶ ERV: Estimated rental value  

¶ Full: Full consolidation 

¶ FV: Fair value 

¶ DǊƻǳǇ ǎƘŀǊŜ ƻŦ W±ǎΥ ¢ƘŜ DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ 
joint ventures 

¶ ICC: Construction Cost Index  

¶ ICR: Interest coverage ratio 

¶ ILAT: Tertiary Activities Rent Index  

¶ IRL: Rent Reference Index 

¶ LFL: Like-for-like 

¶ LTV: Loan-to-value ratio 

¶ NAV: Net Asset Value 
o EPRA NDV: Net Disposal Value 
o EPRA NTA: Net Tangible Assets 
o EPRA NRV: Net Reinstatement Value 

¶ NCCF: Net current cash flow 

¶ Proportionate: Proportionate consolidation 

¶ REIT: Real Estate Investment Trust  

¶ {LL/Υ {ƻŎƛŞǘŞ ŘΩLƴǾŜǎǘƛǎǎŜƳŜƴǘ LƳƳƻōƛƭƛŜǊ 
Cotée (French listed real estate investment 
company)  

¶ WAULT to break: Weighted average 
unexpired lease term to first break 

¶ WO: Work order 

¶ YoC: Yield on Cost 

 

Scopes  

§ Proportionate consolidation: 100% of the IFRS financials of fully consolidated companies adjusted for non-
ŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ Ҍ DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŜǉǳƛǘȅȤaccounted companies (joint ventures and associates) 

§ Full consolidation: 100% of the IFRS financials of fully consolidated companies before adjustment for non-
controlling interests 

§ 100% of fully consolidated entities + Group share of joint ventures: 100% of the IFRS financials of fully consolidated 
ŎƻƳǇŀƴƛŜǎ Ҍ DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŜǉǳƛǘȅȤaccounted companies (jointly controlled entities only) 

§ Like-for-like: change on a like-for-like basis 

 

Annualised headline rent  

Annualised headline rent is the contracted rent as set out in the lease taking into account current index-linked rent 
reviews and excluding any lease incentives.  

 

Annualised IFRS rent  

Annualised IFRS rent is the contracted rent recalculated to include lease incentives spread over the lease term under 
IFRS. 

 

Average cost of debt (full consolidation) 

¢ƘŜ ŀǾŜǊŀƎŜ Ŏƻǎǘ ƻŦ ŘŜōǘ ƛǎ ǘƘŜ Ǌŀǘƛƻ ƻŦ ǘƘŜ DǊƻǳǇΩǎ Ŏƻǎǘ ƻŦ ƎǊƻǎǎ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ǘƻ ǘƘŜ ŀǾŜǊŀƎŜ ƎǊƻǎǎ ŘŜōǘ ƻǳǘǎǘŀƴŘƛƴg 
(excluding overdrafts) as reported in the consolidated financial statements.  

 

Average debt maturity (full consolidation) 

The average debt maturity is the ratio of the sum of debt repayments weighted by their average residual maturity to 
total gross debt (excluding overdrafts, payables associated with equity interests and the debt of equity-accounted 
companies. NEU CP is excluded from this calculation).  
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Backlog (100% of fully consolidated entities + Group share of JVs) 

The backlog consists of revenue excluding taxes yet to be recognised using the POC method for all units sold or under 
a reservation or preliminary agreement as relates to subsidiaries (on a full consolidation basis) and joint ventures 
(on a proportionate consolidation basis).  

 

Cancellation rate (100% of fully consolidated entities + 100% of JVs) 

The cancellation rate is the ratio of the number of cancelled reservations to the number of net reservations over a given 
period. 

 

Current economic operating margin (100% of fully consolidated entities + Group share of JVs) 

Current economic operating margin is the ratio of current economic operating profit/(loss) to economic revenue. 

 

Current economic operating profit/(loss) (100% of fully consolidated entities + Group share of JVs) *  

Current economic operating profit/(loss) equals the net property margin from Property Development after taking into 
account the following: other services provided, operating costs and other costs including holding company costs, 
profit/(loss) on asset disposals and the share in profit/(loss) of equity-accounted companies. Trademark royalties and 
depreciation charges are excluded from the calculation of this indicator. 

 

Development pipeline (100% of fully consolidated entities + Group share of JVs) 

¢ƘŜ ǇƛǇŜƭƛƴŜ ƻŦ ǇǊƻƧŜŎǘǎ ǎǘŀǊǘŜŘ Ŏƻƴǎƛǎǘǎ ƻŦ ǘƘŜ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ 5ƛǾƛǎƛƻƴΩǎ ǇǊƻƧŜŎǘǎ ŎǳǊǊŜƴǘƭȅ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǘƛƻƴ ŦƻǊ 
which a lease has been signed or a building permit issued. 

¢ƘŜ ǇƛǇŜƭƛƴŜ ƻŦ ǳƴŎƻƳƳƛǘǘŜŘ ǇǊƻƧŜŎǘǎ Ŏƻƴǎƛǎǘǎ ƻŦ ǘƘŜ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ 5ƛǾƛǎƛƻƴΩǎ ǇǊƻƧŜŎǘǎ ƘŀǾƛƴƎ ƻōǘŀƛƴŜŘ ŀ ōǳƛƭŘƛƴƎ 
permit and which may require pre-letting or optimisation before being started. 

The total cost of development pipeline projects, i.e. total investment, includes the fair value of land (or building), cost 
of works, tenant improvements, finance costs and external costs. It excludes rent-free periods and intra-group costs. 

 

EBITDA * 

EBITDA, or earnings before interest, taxes, depreciation, and amortisation, as reported in the consolidated financial 
statements.  

 

Economic revenue (100% of fully consolidated entities + Group share of JVs) *  

Economic revenue comprises revenue generated by fully consolidated property development companies, taken from 
IFRS consolidated financial statements, plus revenue from jointly controlled property development companies, 
on a proportionate consolidation basis. As such, this indicator reinstates revenue from jointly controlled companies 
which is not included in IFRS consolidated financial statements, in accordance with IFRS 11, which requires investments 
in such companies to be accounted for using the equity method. 

 

EPRA cost ratio ς Property Investment (100% of fully consolidated entities + Group share of JVs) 

The EPRA cost ratio is the ratio of administrative and operating costs to gross rental income less ground rent costs. 

 

EPRA earnings (proportionate) *  

9tw! ŜŀǊƴƛƴƎǎ ǊŜǇǊŜǎŜƴǘ ǊŜŎǳǊǊƛƴƎ ƛƴŎƻƳŜ ŦǊƻƳ ǘƘŜ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ 5ƛǾƛǎƛƻƴΩǎ ƻǇŜǊŀǘƛƻƴŀƭ ŀŎǘƛǾƛǘƛŜǎΦ ¢Ƙƛǎ ƛƴŘƛŎŀǘƻǊ 
ƛǎ ŎŀƭŎǳƭŀǘŜŘ ōŀǎŜŘ ƻƴ 9tw! ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ŀƴŘ ƳŜŀǎǳǊŜǎ ǘƘŜ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ 5ƛǾƛǎƛƻƴΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ 
EPRA earnings per share are calculated based on the average number of shares over a given period, excluding treasury 
shares and adjusted for any dilutive effect. 

 

EPRA investments  

EPRA investments include the cost of acquisitions, development work, maintenance and energy renovation work, capital 
and tenant improvements, as well as intra-group and external fees and finance costs. 
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EPRA NDV, EPRA NTA, EPRA NRV (proportionate) * 

9tw! b5±Σ 9tw! b¢! ŀƴŘ 9tw! bw± ŀǊŜ ƛƴŘƛŎŀǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀǎǎŜǘ ǾŀƭǳŜ ŀƴŘ ŀǊŜ ŘŜǘŜǊƳƛƴŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
9tw! ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎΦ ¢ƘŜȅ ƳŜŀǎǳǊŜ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀǎǎŜǘ ǾŀƭǳŜ ōŀǎŜŘ ƻƴ ŎƻƴǎƻƭƛŘŀǘŜŘ Ŝǉǳƛǘȅ ŀǘǘǊƛōǳǘŀōƭŜ 
to the Group plus, among other things, any unrealised capital gains or losses on other assets and liabilities not measured 
at fair value in the financial statements:  

¶ 9tw! b5± ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƴŜǘ ŀǎǎŜǘǎ ǳƴŘŜǊ ŀ ŘƛǎǇƻǎŀƭ ǎŎŜƴŀǊƛƻΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ 
fixed rate debt. In this calculation, Icade takes into account unrealised capital gains on property 
development;  

¶ EPRA NTA focuses on real estate activities, excluding the fair value of fixed rate debt;  

¶ EPRA NRV represents the value required to rebuild the entity, including duties.  

9tw! b!± ƳŜǘǊƛŎǎ ǇŜǊ ǎƘŀǊŜ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ōȅ ŘƛǾƛŘƛƴƎ ǘƘŜ b!±ǎ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƴǳƳōŜǊ ƻŦ shares at the end of the 
reporting period, excluding treasury shares and adjusted for any dilutive effect.  

 

EPRA net initial yield (100% of fully consolidated entities + Group share of JVs) 

EPRA net initial yield equals annualised accrued rental income net of non-recoverable service charges for leased space 
and service charges that are not recovered due to vacancies, including lease incentives, divided by the appraised value 
(including duties) of operating properties. 

 

EPRA topped-up net initial yield (100% of fully consolidated entities + Group share of JVs) 

EPRA topped-up net initial yield equals annualised rental income net of non-recoverable service charges for leased space 
and service charges that are not recovered due to vacancies, excluding lease incentives, divided by the appraised value 
(including duties) of operating properties.  

 

EPRA vacancy rate (100% of fully consolidated entities + Group share of JVs) 

The EPRA vacancy rate is defined as the ratio between the estimated rental value of vacant space and the estimated 
rental value of the whole portfolio. It is calculated based on operating assets at the reporting date. 

 

European Public Real Estate Association (EPRA)  

9tw! ƛǎ ŀƴ ŀǎǎƻŎƛŀǘƛƻƴ ǊŜǇǊŜǎŜƴǘƛƴƎ 9ǳǊƻǇŜΩǎ ƭƛǎǘŜŘ ǊŜŀƭ ŜǎǘŀǘŜ ŎƻƳǇŀƴƛŜǎΣ ƻŦ ǿƘƛŎƘ LŎŀŘŜ ƛǎ ŀ ƳŜƳōŜǊΦ 9tw! ǇǳōƭƛǎƘŜǎ 
recommendations on performance indicators, with the goal of achieving greater transparency and comparability of 
financial statements across listed real estate companies in Europe.  

 

Finance income/(expense) *  

Finance income/(expense) is the cost of net financial liabilities plus other finance income and expenses as reported 
in the consolidated financial statements. 

 

Financial occupancy rate (100% of fully consolidated entities + Group share of JVs)  

The financial occupancy rate is the ratio of annualised headline rental income to the potential rental income that would 
be received by the Property Investment Division if its portfolio was fully leased (potential rental income from vacant 
space is based on estimated rental value). Properties or units being developed or refurbished are not included in this 
calculation. 

 

Gross rental income (full consolidation) 

Gross rental income includes lease income recognised on a straight-line basis over the shorter of the lease term and the 
period to the next break option in accordance with IFRS and, as such, after taking into account the net impact of straight-
lining lease incentives including rent-free periods. Other ancillary income from operating leases is also included. 
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Icade net yield including duties (100% of fully consolidated entities + Group share of JVs) 

Icade net yield (including duties) equals annualised net rental income from leased space plus potential net rental income 
from vacant space based on estimated rental value, excluding lease incentives, divided by the appraised value (including 
duties) of operating properties.  

 

Interest coverage ratio (ICR) (full consolidation) 

ICR is the ratio of EBITDA to the cost of net debt.  

 

Inventory of units for sale (100% of fully consolidated entities + 100% of JVs) 

The inventory of units for sale is expressed in terms of units (number and value including taxes) on the market but not 
yet reserved. It only includes units sold individually (i.e. excluding bulk sales). 

 

Land portfolio (100% of fully consolidated entities + Group share of JVs) 

The land portfolio is expressed in terms of the number of potential units and potential revenue excluding taxes with 
respect to property development projects not yet put on the market but for which a preliminary agreement to purchase 
land has been signed.  

 

Lease expiry schedule (100% of fully consolidated entities + Group share of JVs) 

The lease expiry schedule is an annual breakdown of annualised IFRS rental income based on the earlier of first break 
or expiry.  

 

Loan-to-value (LTV) excluding or including duties (full consolidation) 

The loan-to-value ratio is the ratio of consolidated net financial liabilities (full consolidation) to the portfolio value 
(excluding or including duties).  

 

Net Current Cash Flow (NCCF) (proportionate) * 

Net current cash flow is equal to net profit/(loss) attributable to the Group less non-current items (change in fair value, 
depreciation charges, impairment charges and reversals, IFRS 2 charge, profit/(loss) from acquisitions, profit/(loss) from 
disposals, non-current share of profit/(loss) of equity-accounted companies, non-current finance income/(expense), 
non-current tax expense, non-current share of non-controlling interests). Group NCCF is comprised of NCCF from 
strategic operations (Property Investment and Property Development) and NCCF from discontinued operations 
(Healthcare).  

 

Net debt * 

Net debt is defined as gross debt less cash and cash equivalents, the mark-to-market on derivatives and receivables 
from equity-accounted or unconsolidated companies. 

 

Net orders (residential segment) (100% of fully consolidated entities + 100% of JVs) 

Net orders correspond to signed reservation agreements for the purpose of acquiring residential units less cancellations. 
¢ƘŜȅ ŀǊŜ ŜȄǇǊŜǎǎŜŘ ƛƴ ǘŜǊƳǎ ƻŦ ǳƴƛǘǎ ŀƴŘ ǾŀƭǳŜ όƛƴ ϵƳ ƛƴŎƭǳŘƛƴƎ ǘŀȄŜǎύΦ 

 

Net profit/(loss) attributable to the Group 

bŜǘ ǇǊƻŦƛǘκόƭƻǎǎύ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ DǊƻǳǇ ƛǎ ǘƘŜ DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ǇǊƻŦƛǘκόƭƻǎǎύ ŀǎ ƻŦ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇŜǊƛƻŘΦ Lǘ ƛǎ Ŝǉǳŀƭ 
to (Operating profit/(loss) + Finance income/(expense) + Tax expense + Profit/(loss) from discontinued operations 
ς non-controlling interests). It is taken from IFRS consolidated financial statements. 
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Net property margin from Property Development (100% of fully consolidated entities + Group share of JVs) 

The net property margin from Property Development is the profit on property development projects including all 
income and expenses related to property development projects. This ratio does not include expenses not directly 
attributable to property projects (mainly structural costs and overheads). 

 

Non-recoverable service charges 

Service charges that cannot be passed on to tenants and are to be borne by the landlord. 

 

Net rental income (full consolidation) 

Net rental income equals gross rental income less non-recoverable service charges, service charges not recovered due 
to vacancies or flat-rate service charges and, where applicable, land-related costs. 

 

Operating properties  

Operating properties are leased or partially leased properties not undergoing major refurbishments and vacant 
properties available for rent. Properties that have been deliberately taken off the market due to future refurbishments 
are excluded from this scope. 

 

Operating profit/(loss) *  

Operating profit/(loss) is obtained from EBITDA after taking into account changes in value, depreciation and 
amortisation and other operating income and expenses, as reported in the consolidated financial statements. 

 

Preliminary off-plan sale agreements (commercial segment) (100% of fully consolidated entities + 100% of JVs) 

Preliminary off-plan sale agreements correspond to the floor area and revenue (excluding taxes) of commercial space 
for which a preliminary sale agreement was signed during the period. 

 

Property margin rate (100% of fully consolidated entities + Group share of JVs) 

The property margin rate is the ratio of the net property margin from Property Development to its revenue on a 
percentage-of-completion basis. 

 

Property portfolio (100% of fully consolidated entities + Group share of JVs) 

The value of the property portfolio includes the fair value of investment property, properties under development, land 
holdings, operating properties and property stock. It includes assets held by joint ventures (proportionate) and financial 
receivables from public-private partnerships (PPP).  

From June 2023, Icade updated the segmentation of its portfolio based on use, identifying four main asset segments: 
offices, light industrial, land and other assets. 

§ Office assets consist of:  

¶ well-positioned offices, meaning assets that Icade believes will continue to be used as offices in the long 
term; 

¶ offices to be repositioned, meaning assets whose future use as offices is in doubt in the medium term, 
particularly due to their location, and for which a change in use is envisaged. 

§ The light industrial segment is made up of TV studios, data centers, wholesalers and warehouses.  

§ ¢ƘŜ άhǘƘŜǊ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ ŀǎǎŜǘǎέ ǎŜƎƳŜƴǘ Ƴŀƛƴƭȅ ƛƴŎƭǳŘŜǎ ƘƻǘŜƭ ŀƴŘ ǊŜǘŀƛƭ ŀǎǎŜǘǎΦ  

§ Lastly, land holdings represent a source of potential value creation.  

 

Rent collection rate 

The rent collection rate is the ratio of gross rental income and service charges collected to gross rental income and 
service charges receivable over a rolling 12-month period. 
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Revenue on a percentage-of-completion basis 

Property Development revenue is recognised using the percentage-of-completion method for revenue from 
construction contracts and off-plan sale contracts. It is recognised over time, pro rata on the basis of costs incurred and 
the progress of sales based on units sold during the period. 

 

Sales (100% of fully consolidated entities + 100% of JVs) 

Sales correspond to notarised sale deeds, following the signing of reservation agreements for residential properties 
or off-plan sale agreements for commercial properties. They are used to calculate the percentage of sales completed 
on a project which is used to calculate revenue recognised on a percentage-of-completion basis. 

 

Sales launches (100% of fully consolidated entities + 100% of JVs)  

Sales launches relate to development projects which were put on the market over the period. They are expressed 
in terms of the number of potential units and potential revenue including taxes. 

 

Service charges not recovered from tenants 

Service charges that are non-recoverable on leased space (see above) and service charges on vacant space. 

 

Total investment or project cost (100% of fully consolidated entities + Group share of JVs) (Property Investment 
Division) 

Project cost includes the fair value of land (or building), cost of works, tenant improvements, finance costs and external 
costs. It excludes rent-free periods and intra-group costs. 

 

Units 

ά¦ƴƛǘǎέ ƳŜŀƴǎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǊŜǎƛŘŜƴǘƛŀƭ ǳƴƛǘǎ ƻǊ ŜǉǳƛǾŀƭŜƴǘ ǊŜǎƛŘŜƴǘƛŀƭ ǳƴƛǘǎ όŦƻǊ ƳƛȄŜŘ-use developments) of 
a development. The number of equivalent residential units is determined by dividing the floor area for each property 
type (light industrial, retail, office) by the average floor area of residential units calculated as of December 31 of the 
preceding year.  

 

Weighted average unexpired lease term to first break (WAULT to break) (100% of fully consolidated entities + Group 
share of JVs) 

WAULT to break is calculated based on the first break option exercisable by the tenant or expiry of each lease. 
It is weighted by annualised IFRS rental income. 

 

Work orders (WO) (100% of fully consolidated entities + 100% of JVs) 

Work orders relate to development projects on which construction started during the period. They are expressed in 
terms of the number of potential units or sq.m (units for the residential segment and sq.m for the commercial segment) 
and potential revenue (including taxes for the residential segment and excluding taxes for the commercial segment). 

 

Working capital requirement for Property Development (Property Development WCR) (100% of fully consolidated 
entities + Group share of JVs) 

Working capital requirement corresponds to current assets (inventories + accounts receivable + other operating 
receivables + advances and down payments received + prepaid income) less current liabilities (accounts payable + tax 
and social security liabilities + other operating payables + prepaid expenses). 

 

Yield on Cost (YoC)  

Yield on Cost is the ratio of headline ǊŜƴǘŀƭ ƛƴŎƻƳŜ ǘƻ ŀ ǇǊƻƧŜŎǘΩǎ ǘƻǘŀƭ ŎƻǎǘΣ ŀƭǎƻ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ Ψǘƻǘŀƭ ƛƴǾŜǎǘƳŜƴǘΩΦ
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1. Changes in composition of the Board of Directors and its 
committees as of June 30, 2025 

1.1. Separation of the functions of Chairman of the Board of Directors 
and Chief Executive Officer 
The separation between the functions of Chairman of the Board and Chief Executive Officer, which was adopted on 
February 17, 2015, makes governance more efficient, and enables gathering complementary skills, ensuring a better 
balance of power between the Board of Directors and senior management, managing potential conflicts of interest in 
a ƳƻǊŜ ŜŦŦƛŎƛŜƴǘ ƳŀƴƴŜǊΣ ŀƴŘ ŀƭƛƎƴƛƴƎ LŎŀŘŜΩǎ ƎƻǾŜǊƴance model with that of comparable companies. 

 

1.2. Board of Directors 
LŎŀŘŜΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǎŜǘǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ǎǳǇŜǊǾƛǎŜǎ ƛǘǎ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΦ 

It also endeavours to promote long-term value creation by the Company by considering the social and environmental 
ŀǎǇŜŎǘǎ ƻŦ ƛǘǎ ŀŎǘƛǾƛǘƛŜǎΦ LŦ ŀǇǇƭƛŎŀōƭŜΣ ƛǘ ǇǊƻǇƻǎŜǎ ŀƴȅ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ǊǘƛŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǘƛƻƴ ǘƘŀǘ ƛǘ ŎƻƴǎƛŘŜǊǎ 
appropriate. 

In relation to the strategy it has defined, the Board of Directors regularly reviews the opportunities and risks, such as 
financial, legal, operational, social and environmental risks, as well as the measures taken accordingly. 

 

CǊŞŘŞǊƛŎ ¢ƘƻƳŀǎ 
/ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

 

/ŀƛǎǎŜ ŘŜǎ 5ŞǇƾǘǎ 

wŜǇǊŜǎŜƴǘŜŘ ōȅ !ƭŜȄŀƴŘǊŜ ¢ƘƻǊŜƭ 
5ƛǊŜŎǘƻǊ 

 

5ƻǊƻǘƘŞŜ /ƭƻǳȊƻǘ 
5ƛǊŜŎǘƻǊ 

 

,9L@9DA= "=D:J=MN= 
LƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ 

 

.Ǌǳƴƻ 5ŜǊǾƛƭƭŜ 
LƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ 

 

!ǳŘǊŜȅ DƛǊŀǊŘ 
5ƛǊŜŎǘƻǊ 

 

CƭƻǊŜƴŎŜ Iŀōƛōπ5ŜƭƻƴŎƭŜ 
5ƛǊŜŎǘƻǊ 

 

Yƻǎǘŀ YŀǎǘǊƛƴƛŘƛǎ 
5ƛǊŜŎǘƻǊ 

 

hƭƛǾƛŜǊ [ŜŎƻƳǘŜ 
LƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ 
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aŀǊƛŀƴƴŜ [ƻǳǊŀŘƻǳǊ 
5ƛǊŜŎǘƻǊ 

 

hƭƛǾƛŜǊ aŀǊŜǳǎŜ 
5ƛǊŜŎǘƻǊ 

 

CƭƻǊŜƴŎŜ tŞǊƻƴƴŀǳ  
±ƛŎŜπ/ƘŀƛǊǿƻƳŀƴ ƻŦ  

ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

LƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ 

[ŜŀŘ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ 

 

DƻƴȊŀƎǳŜ ŘŜ tƛǊŜȅ 
LƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ 

 

{ƻǇƘƛŜ vǳŀǘǊŜƘƻƳƳŜ  
5ƛǊŜŎǘƻǊ 

 

 =JF9J< 1HALR 
5ƛǊŜŎǘƻǊ 

 

 

1.3. Committees of the Board of Directors 

¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǾŀǊƛƻǳǎ ŎƻƳƳƛǧŜŜǎ ǘƘŀǘ ǎŜǊǾŜ ƛƴ ŀƴ ŀŘǾƛǎƻǊȅ ŎŀǇŀŎƛǘȅ ŀƴŘ ƻǇŜǊŀǘŜ ǳƴŘŜǊ ƛǘǎ 

ŀǳǘƘƻǊƛǘȅΦ ¢ƘŜȅ ƳŀƪŜ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 

 

 

 

 

 

 

 

 

 

¶ Olivier Lecomte, Committee Chairman, independent director 

¶ Nathalie Delbreuve, independent director 

¶ Olivier Mareuse 

 

 

 

 

 

 

 

 

¶ Florence Péronnau, Committee Chairwoman, independent director 

¶ Audrey Girard 

¶ Florence Habib-Deloncle 

¶ Olivier Lecomte, independent director 

15  47%  1/3  83%  55.3 

MEMBERS  OF WOMEN  OF INDEPENDENT 

DIRECTORS 

 ATTENDANCE RATE  AVERAGE AGE 

Audit and Risk  
Committee 

3 members 

67% of independent 
members 

Appointments and 
Remuneration Committee 

4 members 

 50% of independent 
members 
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¶ Bruno Derville, Committee Chairman, independent director 

¶ Florence Habib-Deloncle 

¶ Florence Péronnau, independent director 

¶ Bernard Spitz 

¶ Frédéric Thomas 

¶ Alexandre Thorel 

 

 

 

 

 

 

 

 

¶ Sophie Quatrehomme, Committee Chairwoman 

¶ Florence Péronnau, independent director 

¶ Gonzague de Pirey, independent director 

 

 

1.4. Changes and summary as of June 30, 2025 
In H1 2025, the changes in the composition of the Board of Directors and its committees were as follows: 

The table below summarises the changes in the composition of the Board of Directors and its committees since the start 
of the 2025 financial year. 

 

Governance body Departure Appointment/co-option Reappointment 

BOARD OF DIRECTORS 

January 7, 2025 Antoine Saintoyant   

February 18, 2025 Emmanuel Chabas Florence Habib-Deloncle  

February 18, 2025  Audrey Girard  

June 25, 2025 Laurence Giraudon Kosta Kastrinidis  

APPOINTMENTS AND REMUNERATION COMMITTEE 

January 7, 2025 Antoine Saintoyant   

February 18, 2025 Emmanuel Chabas Florence Habib-Deloncle  

February 18, 2025  Audrey Girard  

STRATEGY AND INVESTMENT COMMITTEE 

February 18, 2025 Emmanuel Chabas Florence Habib-Deloncle  

Innovation and CSR  
Committee 

3 members 

 67% of independent 
members 

Strategy and Investment 
Committee 

6 members 

33% of independent 
members 
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2. Composition of the Executive Committee 
¢ƘŜ ƳŜƳōŜǊǎ ƻŦ LŎŀŘŜΩǎ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ōȅ ǘƘŜƛǊ ǇŜŜǊǎΦ ¢ƘŜȅ ǊŜƭȅ ƻƴ ǘƘŜƛǊ ŜȄǇŜǊǘƛǎŜ ŀƴŘ experience 
to contribute to local economic and social development and to the expansion of Icade. This committee meets each week 
ǘƻ ŘƛǎŎǳǎǎ ƛǎǎǳŜǎ ǊŜƭŀǘƛƴƎ ǘƻ LŎŀŘŜΩǎ ǎǘǊŀǘŜƎȅ ǊŜƎŀǊŘƛƴƎ ŦƛƴŀƴŎŜǎΣ ƻǊƎŀƴƛǎŀǘƛƻƴΣ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ǎǘŀŦŦΦ 

The composition of the Executive Committee has changed since January 2025, with the appointment of Bruno Valentin 
as CFO in April. 

The Executive Committee consists of 10 members, including 5 women and 5 men. 
 

 

 

bƛŎƻƭŀǎ Wƻƭȅ 
/ƘƛŜŦ 9ȄŜŎǳǝǾŜ hŶŎŜǊ 

 

 

!ǳŘǊŜȅ /ŀƳǳǎ 
Lƴ ŎƘŀǊƎŜ ƻŦ ǘƘŜ  

tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ 5ƛǾƛǎƛƻƴ 

 

{ŞǾŜǊƛƴŜ CƭƻǉǳŜǘ {ŎƘƳƛǘ 
Lƴ ŎƘŀǊƎŜ ƻŦ !ǳŘƛǘΣ wƛǎƪΣ  

/ƻƳǇƭƛŀƴŎŜ ŀƴŘ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ 

 

{ŀƴŘǊƛƴŜ IŞǊŝǎ 
    Lƴ ŎƘŀǊƎŜ ƻŦ IǳƳŀƴ wŜǎƻǳǊŎŜǎ ŀƴŘ 

²ƻǊƪ 9ƴǾƛǊƻƴƳŜƴǘ 

 

CƭƻǊŜ WŀŎƘƛƳƻǿƛŎȊ 
Lƴ ŎƘŀǊƎŜ ƻŦ /{w  
ŀƴŘ LƴƴƻǾŀǝƻƴ 

 

/ƘŀǊƭŜǎπ9ƳƳŀƴǳŜƭ YǸƘƴŜ 
Lƴ ŎƘŀǊƎŜ ƻŦ ǘƘŜ tǊƻǇŜǊǘȅ 
5ŜǾŜƭƻǇƳŜƴǘ 5ƛǾƛǎƛƻƴ 

 

WŞǊƾƳŜ [ǳŎŎƘƛƴƛ 
DŜƴŜǊŀƭ {ŜŎǊŜǘŀǊȅΣ ƛƴ ŎƘŀǊƎŜ ƻŦ  
ǘƘŜ DǊƻǳǇΩǎ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ [ŜƎŀƭ  
ŀƴŘ LƴǎǳǊŀƴŎŜ 5ŜǇŀǊǘƳŜƴǘ 

 

±ŞǊƻƴƛǉǳŜ aŜǊŎƛŜǊ 
Lƴ ŎƘŀǊƎŜ ƻŦ  

Lƴǎǝǘǳǝƻƴŀƭ wŜƭŀǝƻƴǎ  
ŀƴŘ /ƻƳƳǳƴƛŎŀǝƻƴǎ 

 
!ƭŜȄƛǎ ŘŜ bŜǊǾŀǳȄ 

Lƴ ŎƘŀǊƎŜ ƻŦ L¢ ŀƴŘ 5ƛƎƛǘŀƭ 
¢ǊŀƴǎŦƻǊƳŀǝƻƴ 

 

.Ǌǳƴƻ ±ŀƭŜƴǝƴ 
Lƴ ŎƘŀǊƎŜ ƻŦ CƛƴŀƴŎŜ 

 



 

ICADE * 2025 HALF-YEAR FINANCIAL REPORT * 54 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 
 

 

 

 

 

  

CONDENSED 
CONSOLIDA

TED 
FINANCIAL 

STATEMENT
S AS OF 

JUNE 30, 
2025 



 

ICADE * 2025 HALF-YEAR FINANCIAL REPORT * 55 

 CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30, 2025 ............................................................................. 56 

 NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF JUNE 30, 2025 ................................ 60 

 {¢!¢¦¢hw¸ !¦5L¢hw{Ω w9thw¢ hb ¢I9 INTERIM FINANCIAL INFORMATION ....................................................... 99 

 



 ω /hb{h[L5!¢95 CLb!b/L![ {¢!¢9a9b¢{ ω 

ICADE * 2025 HALF-YEAR FINANCIAL REPORT * 56 

Consolidated financial statements as of June 30, 2025 
Unless otherwise stated, the consolidated financial statements are presented in millions of euros, rounded to the 
nearest hundred thousand euros. Rounding differences may therefore occur in the financial statements presented. 

Consolidated income statement 
(in millions of euros) Notes 06/30/2025 06/30/2024 12/31/2024 

Gross rental income 7.1.1. 178.3 187.8 369.2 

Income from construction and off-plan sale contracts 7.1.1. 419.3 497.5 1,052.9 

Income from services provided and other income 7.1.1. 32.8 13.6 29.5 

Other income from operating activities 7.1.2. 76.3 80.4 120.4 

Income from operating activities  706.6 779.3 1,571.9 

Purchases used  (402.2) (436.2) (949.8) 

Outside services  (120.9) (126.7) (202.4) 

Taxes, duties and similar payments  (4.6) (2.9) (7.6) 

Staff costs, performance incentive scheme and profit sharing  (70.2) (66.1) (133.2) 

Other operating expenses  36.0 (80.3) (39.9) 

Expenses from operating activities  (561.9) (712.2) (1,332.9) 

EBITDA  144.8 67.1 239.0 

Depreciation charges net of government investment grants  (8.5) (13.0) (26.9) 

Change in fair value of investment property 4.3. (200.5) (268.5) (492.4) 

Charges and reversals related to impairment of tangible, financial and other current assets  (0.2) (1.1) (1.3) 

Profit/(loss) from acquisitions  (0.1) (0.0) (0.5) 

Profit/(loss) on asset disposals  (1.8) (4.3) 0.4 

Share of net profit/(loss) of equity-accounted companies 8.2. (6.8) (2.1) (39.3) 

OPERATING PROFIT/(LOSS)   (73.3) (222.0) (321.0) 

Cost of net financial liabilities  (18.7) (1.9) (13.8) 

Other finance income and expenses  (2.8) (4.8) (8.6) 

FINANCE INCOME/(EXPENSE) 5.1.4. (21.5) (6.7) (22.4) 

Tax expense 9.1. 3.3 26.1 26.7 

Net profit/(loss) from continuing operations  (91.5) (202.6) (316.7) 

Profit/(loss) from discontinued operations  - (0.5) (0.5) 

NET PROFIT/(LOSS)  (91.5) (203.2) (317.2) 

Including net profit/(loss) attributable to the Group  (91.7) (180.5) (275.9) 

  - Including continuing operations  (91.7) (180.0) (275.4) 

  - Including discontinued operations  - (0.5) (0.5) 

Including net profit/(loss) attributable to non-controlling interests   0.2 (22.6) (41.3) 

     
Basic earnings per share ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ DǊƻǳǇ όƛƴ ϵύ 6.3.1. όϵмΦнмύ όϵнΦоуύ όϵоΦспύ 

- Including continuing operations per share  όϵмΦнмύ όϵнΦоуύ όϵоΦсоύ 

- Including discontinued operations per share   - όϵлΦлмύ όϵлΦлмύ 

5ƛƭǳǘŜŘ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ DǊƻǳǇ όƛƴ ϵύ  6.3.2. όϵмΦнмύ όϵнΦоуύ όϵоΦспύ 

- Including continuing operations per share  όϵмΦнмύ όϵнΦоуύ όϵоΦсоύ 

- Including discontinued operations per share  - όϵлΦлмύ όϵлΦлмύ 
 

Consolidated statement of comprehensive income 
(in millions of euros) 06/30/2025 06/30/2024 12/31/2024 

NET PROFIT/(LOSS) FOR THE PERIOD (91.5) (203.2) (317.2) 

Other comprehensive income:    

- Recyclable to the income statement ς cash flow hedges:  (1.3) 4.6 (16.2) 

  - Change in fair value  0.1 4.7 (16.1) 

  - Tax on changes in fair value (0.0) (0.0) 0.1 

  - Recycling to the income statement  (1.5) (0.1) (0.3) 

- Non-recyclable to the income statement - 0.8 0.5 

  - Actuarial gains and losses - 1.0 0.6 

  - Taxes on actuarial gains and losses  - (0.1) (0.0) 

Total other comprehensive income (1.3) 5.4 (15.7) 

  - Including transfer to net profit/(loss) (1.5) (0.1) (0.3) 

COMPREHENSIVE INCOME FOR THE PERIOD (92.8) (197.7) (332.9) 

  - Including comprehensive income attributable to the Group (92.8) (174.9) (290.0) 

         - Including continuing operations (92.8) (174.4) (289.5) 

        - Including discontinued operations - (0.5) (0.5) 

  - Including comprehensive income attributable to non-controlling interests  0.0 (22.8) (42.9) 
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Consolidated statement of financial position 
ASSETS 

Notes 06/30/2025 12/31/2024 (in millions of euros) 

Other intangible fixed assets  32.6 34.9 

Tangible fixed assets  30.2 35.6 

Investment property 4.1.1. 6,133.3 6,266.0 

Equity-accounted investments  8.1. 87.0 89.3 

Financial assets at fair value through profit or loss 5.1.5. 1,041.0 15.8 

Financial assets at amortised cost 5.1.5. 7.2 5.1 

Derivative assets 5.1.3. 47.3 49.5 

Deferred tax assets  47.9 45.5 

NON-CURRENT ASSETS   7,426.6 6,541.7 

Inventories and work in progress 7.2.2. 642.6 630.4 

Contract assets 7.2.3. 147.5 148.9 

Accounts receivable 7.2.3. 126.1 163.8 

Tax receivables  1.3 1.6 

Miscellaneous receivables  331.2 345.2 

Other financial assets at fair value through profit or loss 5.1.5. 0.1 0.1 

Financial assets at amortised cost 5.1.5. 389.3 338.6 

Derivative assets  5.1.3. 0.3 0.7 

Cash and cash equivalents 5.1.6. 1,056.6 1,233.3 

Investment property held for sale 4.1. 13.2 13.2 

Financial assets held for sale 5.1.5. - 1,101.9 

CURRENT ASSETS   2,708.4 3,977.7 

TOTAL ASSETS   10,135.0 10,519.4 

 

LIABILITIES 

Notes 06/30/2025 12/31/2024 (in millions of euros) 

Share capital 6.1.1. 116.2 116.2 

Share premium  2,147.5 2,387.4 

Treasury shares  (30.8) (31.9) 

Revaluation reserves 5.1.3. 46.7 47.2 

Other reserves   1,714.0 2,080.4 

Net profit/(loss) attributable to the Group  (91.7) (275.9) 

Equity attributable to the Group  3,902.0 4,323.4 

Non-controlling interests   31.2 40.5 

EQUITY  3,933.2 4,363.9 

Provisions 10.1. 48.8 49.8 

Financial liabilities 5.1.1. 3,487.4 3,823.5 

Lease liabilities  45.4 46.9 

Deferred tax liabilities  17.3 19.0 

Other financial liabilities  54.6 55.9 

Derivative liabilities 5.1.3. 1.6 3.9 

NON-CURRENT LIABILITIES  3,655.2 3,999.0 

Provisions 10.1. 63.0 75.1 

Financial liabilities 5.1.1. 1,137.6 859.4 

Lease liabilities  5.5 5.4 

Tax liabilities  1.7 1.3 

Contract liabilities 7.2.3. 57.0 85.6 

Accounts payable  674.4 667.6 

Miscellaneous payables  606.2 460.8 

Other financial liabilities  0.6 0.6 

Derivative liabilities 5.1.3. 0.1 0.1 

Liabilities from discontinued operations 4.1.2. 0.5 0.5 

CURRENT LIABILITIES   2,546.6 2,156.6 

TOTAL LIABILITIES AND EQUITY   10,135.0 10,519.4 
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Consolidated cash flow statement 
(in millions of euros) 

Notes 06/30/2025 06/30/2024 12/31/2024 

OPERATING ACTIVITIES (I)     

Net profit/(loss)  (91.5) (203.2) (317.2) 

Net depreciation and provision charges  (32.6) 96.9 106.9 

Change in fair value of investment property  200.5 268.5 492.4 

Unrealised gains and losses due to changes in fair value  38.9 59.8 30.4 

Other non-cash income and expenses  (1.5) (9.4) (6.4) 

Capital gains or losses on asset disposals  1.0 0.3 (3.2) 

Capital gains or losses on disposals of investments in consolidated companies  - 3.2 0.3 

Share of profit/(loss) of equity-accounted companies  6.8 2.1 39.3 

Dividends received  (39.4) (49.4) (63.8) 

Cash flow from operating activities after cost of net financial liabilities and tax  82.3 168.8 278.8 

Cost of net financial liabilities  24.6 35.7 46.9 

Tax expense   (3.3) (26.1) (26.5) 

Cash flow from operating activities before cost of net financial liabilities and tax  103.6 178.5 299.1 

Interest paid  (43.5) (47.7) (75.8) 

Tax paid  (1.2) 6.5 3.5 

Change in working capital requirement related to operating activities 7.2.1. 8.2 (32.2) 139.6 

NET CASH FLOW FROM OPERATING ACTIVITIES   67.1 105.1 366.4 

INVESTING ACTIVITIES (II)     

Other intangible and tangible fixed assets and investment property     

- acquisitions  (120.9) (95.5) (200.2) 

- disposals  37.7 0.0 95.8 

Change in security deposits paid and received  (1.4) 0.1 (1.9) 

Change in financial receivables   0.8 1.2 2.4 

Operating investments  (83.8) (94.3) (103.9) 

Investments in subsidiaries      

- acquisitions  (0.5) (0.4) (0.7) 

- disposals  (0.0) 0.0 0.0 

- impact of changes in scope of consolidation  (7.2) (14.2) (14.2) 

Investments in equity-accounted companies and unconsolidated companies     

- acquisitions  0.0 (0.0) 4.8 

- disposals  6.7 0.3 0.6 

Dividends received and profit/(loss) of tax-transparent equity-accounted companies  41.3 48.3 67.0 

Financial investments  40.4 34.1 57.5 

NET CASH FLOW FROM INVESTING ACTIVITIES  (43.4) (60.2) (46.4) 

FINANCING ACTIVITIES (III)     

Amounts received from non-controlling interests on capital increases  (0.0) 0.0 (0.0) 

Final and interim dividends paid to Icade SA shareholders 2.5. (163.7) (183.4) (366.7) 

Final and interim dividends paid to non-controlling interests  1.0 3.0 (2.8) 

Repurchase of treasury shares  1.1 (1.3) (1.4) 

Acquisitions of non-controlling interests  - - - 

Change in cash from capital activities  (175.8) (181.7) (371.0) 

Bond issues and new financial liabilities  555.4 235.1 391.5 

Bond redemptions and repayments of financial liabilities  (545.8) (577.4) (648.9) 

Repayments of lease liabilities   (2.6) (6.2) (9.8) 

Acquisitions and disposals of financial assets and liabilities  (21.4) 21.4 42.9 

Change in cash from financing activities 5.1.1. (14.4) (327.2) (224.3) 

NET CASH FLOW FROM FINANCING ACTIVITIES  (190.2) (508.9) (595.3) 

NET CHANGE IN CASH (I) + (II) + (III)  (166.4) (464.0) (275.3) 

OPENING NET CASH  1,131.9 1,407.2 1,407.2 

CLOSING NET CASH  965.5 943.2 1,131.9 

Cash and cash equivalents (excluding interest accrued but not due)   1,053.7 1,136.7 1,230.2 

Bank overdrafts (excluding interest accrued but not due)   (88.2) (193.5) (98.3) 

NET CASH  965.5 943.2 1,131.9 
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Consolidated statement of changes in equity 

(in millions of euros) 
Share 

capital 
Share 

premium 
Treasury 

shares 
Revaluation 

reserves  

Other reserves 
and net 

profit/(loss) 
attributable to 

the Group 

Equity 
attributable 

to the Group 

Non-
controlling 

interests Total equity 

EQUITY AS OF 12/31/2023 116.2 2,387.4 (33.9) 61.8 2,454.4 4,985.9 81.8 5,067.7 

Net profit/(loss)     (180.5) (180.5) (22.6) (203.2) 

Other comprehensive income:         

Cash flow hedges:         

- Changes in value    5.0  5.0 (0.3) 4.7 

- Tax on changes in fair value    (0.0)  (0.0) 0.0 (0.0) 

- Recycling to the income statement    (0.2)  (0.2) 0.1 (0.1) 

Other non-recyclable items:         

- Actuarial gains and losses      1.0 1.0 (0.0) 1.0 

- Taxes on actuarial gains and losses     (0.1) (0.1)  (0.1) 

Comprehensive income     4.8 (179.7) (174.9) (22.8) (197.7) 

Dividends     (367.8) (367.8) (1.1) (368.9) 

Treasury shares   1.9  (3.3) (1.3)  (1.3) 

Other     0.0 (1.9) (1.9) 3.2 1.3 

EQUITY AS OF 06/30/2024 116.2 2,387.4 (32.0) 66.6 1,901.8 4,440.1 61.0 4,501.1 

Net profit/(loss)     (95.4) (95.4) (18.7) (114.1) 

Other comprehensive income:         

Cash flow hedges:         

- Changes in value    (19.2)  (19.2) (1.6) (20.8) 

- Tax on changes in fair value    0.1  0.1 0.0 0.1 

- Recycling to the income statement    (0.3)  (0.3) 0.1 (0.2) 

Other non-recyclable items:         

- Actuarial gains and losses      (0.4) (0.4) 0.0 (0.4) 

- Taxes on actuarial gains and losses     0.1 0.1  0.1 

Comprehensive income    (19.4) (95.7) (115.1) (20.1) (135.2) 

Dividends paid     1.1 1.1 0.0 1.1 

Treasury shares   0.1  (0.2) (0.1)  (0.1) 

Other    0.0 (2.6) (2.6) (0.4) (3.0) 

EQUITY AS OF 12/31/2024 116.2 2,387.4 (31.9) 47.2 1,804.4 4,323.4 40.5 4,363.9 

Net profit/(loss)     (91.7) (91.7) 0.2 (91.5) 

Other comprehensive income:         

Cash flow hedges:         

- Changes in value    0.4  0.4 (0.2) 0.1 

- Tax on changes in fair value    (0.0)  (0.0) (0.0) (0.0) 

- Recycling to the income statement    (1.5)  (1.5) 0.0 (1.5) 

Comprehensive income    (1.2) (91.7) (92.8) 0.0 (92.8) 

Dividends paid (a)  (239.9)   (87.8) (327.7) 1.1 (326.6) 

Treasury shares (b)   1.0   1.0  1.0 

Other (c)    0.7 (2.6) (1.9) (10.5) (12.4) 

EQUITY AS OF 06/30/2025 116.2 2,147.5 (30.8) 46.7 1,622.4 3,902.0 31.2 3,933.2 

(a) The cash dividend approved by the General Meeting in 2025 was paid in two instalments: an interim dividend in March 2025 with the balance paid in July 
2025 (see note 2.5). 

(b) Treasury shares amounted to 409,716 as of June 30, 2025 vs. 455,966 as of December 31, 2024. 

(c) The decrease in non-controlling interests mainly related to Future Way (see note 2.4). 
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Note 1. General principles

1.1. General information  
LŎŀŘŜ όάǘƘŜ /ƻƳǇŀƴȅέύ ƛǎ ŀ CǊŜƴŎƘ ǇǳōƭƛŎ ƭƛƳƛǘŜŘ ŎƻƳǇŀƴȅ ό{!Σ ǎƻŎƛŞǘŞ ŀƴƻƴȅƳŜύ ƭƛǎǘŜŘ ƻƴ Euronext Paris. The Company 
opted for the tax regime for French listed real estate investment companies (SIICs) referred to in Article 208 C of 
the French General Tax /ƻŘŜ ό/DLύΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛǎ ǎƛǘǳŀǘŜŘ ŀǘ мΣ ŀǾŜƴǳŜ Řǳ DŞƴŞǊŀƭ ŘŜ DŀǳƭƭŜΣ фнулл 
Puteaux, France. 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǎ ƻŦ WǳƴŜ 30, 2025 reflect the financial position and profits and losses 
ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ όάǘƘŜ DǊƻǳǇέύΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ Ŝǉǳƛǘȅ-accounted companies 
(joint ventures and associates). They ǿŜǊŜ ǇǊŜǇŀǊŜŘ ƛƴ ŜǳǊƻǎΣ ǿƘƛŎƘ ƛǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦǳƴŎǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅΦ 

The Group is an integrated real estate player operating as a commercial property investor and a developer of residential 
and office properties as well as large-scale public amenities. 

 

1.2. Accounting standards 
¢ƘŜ DǊƻǳǇΩǎ ŎƻƴŘŜƴǎŜŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ƘŀƭŦ-year ended June 30, 2025 have been prepared in 
accordance with the International Financial Reporting Standards (IFRS) as adopted by the European Union as of June 30, 
2025, pursuant to European Regulation No. 1606/2002 dated July 19, 2002, and include comparative information 
(H1 2024 and/or December 31, 2024) prepared under the accounting standards applicable at the reporting date.  

The international accounting standards are issued by the IASB (International Accounting Standards Board) and have 
been adopted by the European Union. They include the IFRS, the IAS (International Accounting Standards) and their 
interpretations. These standŀǊŘǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ŦƻǊ ǾƛŜǿƛƴƎ ƻƴ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΩǎ ǿŜōǎƛǘŜΦ 

The accounting policies and measurement bases used by the Group in preparing the condensed consolidated financial 
statements are identical to those used for the consolidated financial statements as of December 31, 2024, subject to 
the specific provisions of IAS 34 ς Interim Financial Reporting described in note 1.3.3, and except for those mandatory 
standards, interpretations and amendments to be applied for periods beginning on or after January 1, 2025, which are 
detailed in note 1.2.1 below. 

 

1.2.1. Mandatory standards, amendments, interpretations and directive adopted 
by the European Union which became effective for annual periods beginning on 
or after January 1, 2025  

 

§ Amendment to IAS 21 ς Lack of Exchangeability.  

This amendment specifies the exchange rate to use in reporting foreign currency transactions when exchangeability 
between two currencies is lacking. 

This amendment has had no impact on the Group. 

 

1.2.2. Standards, amendments and interpretations issued but not yet mandatory 
for annual periods beginning on or after January 1, 2025  

Standards, amendments and interpretations issued by the IASB and adopted by the European Union but not yet 

effective for annual periods beginning on or after January 1, 2025 

§ Amendments to IFRS 7 and IFRS 9 ς Classification and Measurement of Financial Instruments 

¶ Derecognition: The amendments clarify when to derecognise a financial asset or financial liability. 

¶ Financial liabilities: They introduce an accounting policy option to derecognise financial liabilities settled 
by an electronic payment system earlier than their settlement date, subject to certain criteria being met. 

¶ SPPI criterion: They clarify the analysis of the Solely Payments of Principal and Interest (SPPI) criterion for 
loans with environmental, social and governance (ESG) features.  

These amendments will come into force for annual reporting periods beginning on or after January 1, 2026. 
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§ IFRS 18 ς Presentation and Disclosure in Financial Statements 

This standard will replace IAS 1 ς Presentation of Financial Statements and primarily amend IAS 7 ς Statement of 
Cash Flows and IAS 8 ς Accounting Policies, Changes in Accounting Estimates and Errors. 

It is intended to: 

¶ improve comparability in the statement of profit or loss (income statement) by specifying its basic 
structure and content, in particular through the introduction of three new categories for income and 
expenses in addition to the existing income taxes category and discontinued operations category: 
operating, investing and financing; 

¶ enhance transparency in reporting certain management-defined performance measures (MPMs) that are 
related to the income statement; 

¶ improve the relevance of disclosures by tightening the requirements for aggregation and disaggregation 
of information disclosed in the primary financial statements and accompanying notes. 

 

The application of IFRS 18 will be mandatory for annual reporting periods beginning on or after January 1, 2027 
on a retrospective basis.  

 

Standards, amendments and interpretations issued by the IASB but not yet adopted by the European Union 

§ IFRS 19 ς Subsidiaries without Public Accountability: Disclosures 

The purpose of this standard is to reduce the disclosure requirements for subsidiaries whose debt or equity 
instruments are not traded in a public market.  
 

The application of IFRS 19 will be mandatory for annual reporting periods beginning on or after January 1, 2027, 
subject to endorsement by the European Union. 

It is not applicable to the Group. 

 

1.3. Basis of preparation and presentation of the consolidated financial 
statements 
According to the principle of relevance and the ensuing materiality notion, only information deemed relevant and useful 
ǘƻ ǘƘŜ ǳǎŜǊǎΩ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛǎ ǊŜǇƻǊǘŜŘΦ 

 

1.3.1. Measurement bases 

The consolidated financial statements have been prepared according to the amortised cost method, with the exception 
of certain financial assets and liabilities and investment property measured at fair value. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. IFRS 13 ς Fair Value Measurement utilises a fair value hierarchy 
across three levels: 

§ Level 1: fair value measured based on unadjusted prices quoted in active markets for identical assets or liabilities; 

§ Level 2: fair value measured based on models using observable data, either directly (i.e. prices), or indirectly 
(i.e. data derived from prices); 

§ Level 3: fair value measured based on market data not directly observable. 

 

1.3.2. Use of judgements and estimates 

¢ƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǊŜǉǳƛǊŜǎ ǘƘŜ DǊƻǳǇΩǎ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ǳǎŜ ŜǎǘƛƳŀǘŜǎ ŀƴŘ 
assumptions to determine the value of certain assets, liabilities, income and expenses, as well as for the information 
provided in the notes to the consolidated financial statements.  

Due to the uncertainties inherent in any measurement process, the Group revises its estimates on the basis of regularly 
updated information. The future results of the operations concerned may differ from the estimates made at the 
reporting date of the condensed consolidated financial statements. 

The main estimates made by the Group related to the following measurements:  
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§ The fair value of investment property determined by the valuations carried out by independent property valuers 
(see note 4.2); 

§ Measurement of credit risk arising from accounts receivable; 

§ Measurement of revenue based on the percentage of completion method for construction and off-plan sale 
contracts following the half-yearly review of property developments whose land is controlled by the Group. 

 

The accounting estimates used to prepare the financial statements as of June 30, 2025 were made amid continuing 
uncertainty in the real estate sector, particularly for the property development business.  

The Group has taken into account the reliable data available to assess the impact of the economic environment on its 
business as of June 30, 2025. The Group has a high level of fixed rate or hedged debt. In the short and medium term, 
the Group will nonetheless closely monitor interest rates in the financial markets and their impact on financing costs. 
 

Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǳǎƛƴƎ ŜǎǘƛƳŀǘŜǎΣ ǘƘŜ DǊƻǳǇΩǎ ƳŀƴŀƎŜƳŜƴǘ ǊŜƭƛŜŘ ƻƴ ƛǘǎ ƧǳŘƎŜƳŜƴǘ ǘƻ ŘŜŦƛƴŜ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ŀŎŎƻǳƴǘƛƴƎ 
treatment for certain operations and transactions where current IFRS and their interpretations did not specifically 
address the accounting issues raised.  

CƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜ DǊƻǳǇΩǎ ƳŀƴŀƎŜƳŜƴǘ Ƙŀǎ ǘŀƪŜƴ ƛƴǘƻ ŀŎŎƻǳƴǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ ƛǎǎǳŜǎ 
ǘƘǊƻǳƎƘ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ǇƻƭƛŎȅ ƛƴ ƭƛƴŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ƛǘǎ ǎǘǊŀǘŜƎȅ ǘƻ ǊŜŘǳŎŜ ǘƘŜ DǊƻǳǇΩǎ 
carbon footprint. As such, funds have been allocated on a yearly basis to finance projects to be undertaken. Icade has 
also actively pursued its strategy of using sustainable finance for its business activities while adhering to its Green Bond 
Framework. 

In addition, management exercised its judgement in: 

§ Determining the degree of control (sole or joint) by the Group over its investments or the existence of significant 
influence; 

§ Measuring the right-of-use assets and lease commitments that were used in applying IFRS 16 ς Leases and, 
in particular, in determining lease terms; 

§ Determining the classification of leases in which the Group is the lessor between operating and finance leases; 

§ Recognising deferred tax assets, in particular tax loss carry forwards. 

 

1.3.3. Specific rules applying to the preparation of condensed consolidated 
financial statements 

The condensed consolidated financial statements as of June 30, 2025 do not include all the financial information 
ǊŜǉǳƛǊŜŘ ŦƻǊ ŀƴƴǳŀƭ ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ǎƘƻǳƭŘ ǘƘŜǊŜŦƻǊŜ ōŜ ǊŜŀŘ ƛƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ 
consolidated financial statements as of December 31, 2024.  

In accordance with IAS 34, the tax expense for H1 2025 was calculated by applying, for each company, the average 
effective tax rate estimated for the full financial year to the profit/(loss) before tax for the interim period. This rate was 
estimated based on 2025 data approved by management.  

 

1.3.4. Effects of climate change 

In response to the 2015 Paris Climate Agreement, the Icade Group has stepped up its environmental and societal 
commitments by setting its divisions ambitious carbon reduction targets for 2030. These objectives have been factored 
into its investment and expenditure policy, with annual resources allocated in order to achieve them. When determining 
the fair value of investment properties, planned investments, including those related to climate, are submitted to the 
independent property valuers for review. Such property valuers carry out their work in accordance with their 
ǇǊƻŦŜǎǎƛƻƴŀƭ ǎǘŀƴŘŀǊŘǎΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ ƴƻǘŜ пΦнΦм ά±ŀƭǳŀǘƛƻƴ ŀǎǎƛƎƴƳŜƴǘǎέΦ .ŀǎŜŘ ƻƴ ǘƘŜƛǊ ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ ƳŀǊƪŜǘΣ 
they found no evidence that sustainability criteria had a material impact on transaction prices in H1 2025. However, 
they remain attentive to any changes in the real estate market in this regard. 

As of June 30, 2025, climate change effects had no material impact on the judgements and estimates required to 
prepare the financial statements. 
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Note 2. H1 2025 highlights 
 

2.1. Property Investment: Investments and disposals 
Investments made by the tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ 5ƛǾƛǎƛƻƴ ǘƻǘŀƭƭŜŘ ϵмлрΦм million and related in particular to continued 
work on projects under development such as Edenn in Nanterre-Préfecture, Marignan in Paris, Pulse in Saint-Denis, 
Centreda in Toulouse and a data center in Aubervilliers. 

¢ƘŜ tǊƻǇŜǊǘȅ LƴǾŜǎǘƳŜƴǘ 5ƛǾƛǎƛƻƴΩǎ ŘƛǎǇƻǎŀƭǎ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ƘƻǘŜƭ ǇǊƻǇŜǊǘƛŜǎ ƛƴ aŀǊǎŜƛƭƭŜΣ .ƻǊŘŜŀǳȄ ŀƴŘ vǳƛƳǇŜǊ 
ŦƻǊ ϵосΦм million. Separately, in line with its portfolio refocusing strategy, Icade exited the public-private partnership 
(PPP) for the Philippe Canton building in Nancy early through (i) the termination of the long-term hospital lease with 
the Nancy Regional University Hospital (CHRU) and (ii) the transfer of the associated liabilities to the CHRU. 

 

For further information about investments and disposals completed during the period, an analysis has been provided 
in note пΦм άLƴǾŜǎǘƳŜƴǘ tǊƻǇŜǊǘȅέΦ 

 

2.2. Property Development: acquisition of a property portfolio 
In December 2024, Icade signed a binding agreement with Casino for the acquisition of a property portfolio of 11 sites 
ŎƻƳǇǊƛǎƛƴƎ ŎŀǊ ǇŀǊƪǎΣ ǳƴŘŜǾŜƭƻǇŜŘ ƭŀƴŘΣ ǇǊŜƳƛǎŜǎ ŀƴŘ ŀƴŎƛƭƭŀǊȅ ƭƻǘǎ ŀŘƧƻƛƴƛƴƎ ǊŜǘŀƛƭ ōǳƛƭŘƛƴƎǎ ŦƻǊ ϵрлΦн Ƴƛƭƭƛƻƴ 
excluding taxes.  

LŎŀŘŜ ŀŎǉǳƛǊŜŘ мл ǎƛǘŜǎ ƛƴ IмΣ ǊŜǇǊŜǎŜƴǘƛƴƎ ϵоуΦр million including taxes on a proportionate consolidation basis. Icade 
and CDC Habitat Group jointly invested in two of the 10 sites. 

 

2.3. Changes in financial liabilities 
¢ƘŜ DǊƻǳǇΩǎ ƎǊƻǎǎ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ǎǘƻƻŘ ŀǘ ϵпΣснрΦл million as of June олΣ нлнр ǾǎΦ ϵпΣсунΦф million as of 
December 31, 2024, mainly due to the following bond transactions: 

§ ϵрллΦл Ƴƛƭƭƛƻƴ ƛƴ ƎǊŜŜƴ ōƻƴŘǎ ƛǎǎǳŜŘΣ ƳŀǘǳǊƛƴƎ ƛƴ aŀȅ нлор ǿƛǘƘ ŀ ŎƻǳǇƻƴ ƻŦ пΦотр҈Φ  

§ .ǳȅōŀŎƪ ƻŦ ǘƘǊŜŜ ŜȄƛǎǘƛƴƎ ōƻƴŘǎ ŦƻǊ ŀ ƴƻƳƛƴŀƭ ŀƳƻǳƴǘ ƻŦ ϵнстΦр million: 

¶ ŀ ϵтрлΦл Ƴƛƭƭƛƻƴ ōƻƴŘ ƳŀǘǳǊƛƴƎ ƻƴ WǳƴŜ млΣ нлнс ǿƛǘƘ ŀ мΦтрл҈ ŎƻǳǇƻƴ ǊŜǇǳǊŎƘŀǎŜŘ ŦƻǊ ϵтфΦл million; 

¶ ŀ ϵсллΦл Ƴƛƭƭƛƻƴ ōƻƴŘ ƳŀǘǳǊƛƴƎ ƻƴ {ŜǇǘŜƳōŜǊ моΣ нлнт ǿƛǘƘ ŀ мΦрлл҈ ŎƻǳǇƻƴ ǊŜǇǳǊŎƘŀǎŜŘ ŦƻǊ ϵмслΦл ƳƛƭƭƛƻƴΤ 

¶ ŀƴŘ ŀ ϵсллΦл Ƴƛƭƭƛƻƴ ōƻƴŘ ƳŀǘǳǊƛƴƎ ƻƴ CŜōǊǳŀǊȅ нуΣ нлну ǿƛǘƘ ŀ мΦснр҈ ŎƻǳǇƻƴ ǊŜǇǳǊŎƘŀǎŜŘ ŦƻǊ 
ϵнуΦр million. 

 

! ϵрΦс Ƴƛƭƭƛƻƴ ŎŀǎƘ ŀŘƧǳǎǘƳŜƴǘ ǿŀǎ ǊŜŎŜƛǾŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘƛǎ ōƻƴŘ ōǳȅōŀŎƪΦ Lǘ ǿŀǎ ǊŜŎƻƎƴƛǎŜŘ ǳƴŘŜǊ άhǘƘŜǊ ŦƛƴŀƴŎŜ 
ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴǎŜǎέ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ƛƴŎƻƳŜ ǎǘŀǘŜƳŜƴǘΦ 

 

A complete review has been provided in note р άCƛƴŀƴŎŜ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎέ ŦƻǊ ŦǳǊǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ 
ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŦƛƴŀƴŎƛƴƎ ǎǘǊǳŎǘǳǊŜ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘΦ 

  



ω /hb{h[L5!¢95 CLb!b/L![ {¢!¢9a9b¢{ ω 

ICADE * 2025 HALF-YEAR FINANCIAL REPORT * 65 

2.4. Remaining interests in the Healthcare Property Investment 
Division 
§ Exchange of Praemia Healthcare shares for Future Way shares  

In an investment market that has deteriorated since 2023 (high borrowing rates, correction in yields, sudden halt 
in inflows, political instability in France), Icade has been working on alternative solutions to continue its 
divestment of the Healthcare business. For example, on February 21, 2025, the Group and Predica, a life insurance 
ǎǳōǎƛŘƛŀǊȅ ƻŦ /ǊŞŘƛǘ !ƎǊƛŎƻƭŜ !ǎǎǳǊŀƴŎŜǎΣ ŎƻƳǇƭŜǘŜŘ ǘƘŜ ŜȄŎƘŀƴƎŜ ƻŦ ǎƻƳŜ ƻŦ LŎŀŘŜΩǎ ǎƘŀǊŜǎ ƛƴ tǊŀŜƳƛŀ IŜŀƭǘƘŎŀǊŜ 
ŦƻǊ ǎƻƳŜ ƻŦ tǊŜŘƛŎŀΩǎ ǎƘŀǊŜǎ ƛƴ Future Way. The latter, in which Icade already held a 52.75% majority stake, owns 
a well-positioned office asset in Lyon. 
 

This transaction was completed based on a valuation in line with NAV as of December 31, 2024 for a total of 
ϵнфΦу million. 
 

§ Capital reduction at Praemia Healthcare 

!ǘ tǊŀŜƳƛŀ IŜŀƭǘƘŎŀǊŜΩǎ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƘŜƭŘ ƻƴ WǳƴŜ 19, 2025, a selective capital reduction not intended to 
cover losses was approved whereby the shares of some of the shareholders were cancelled. This capital reduction 
was completed in line with the June 13, 2023 sale agreement which stipulates that proceeds from asset disposals 
are to be used to finance capital reductions for the benefit of minority shareholders. As a result of this reduction, 
LŎŀŘŜ ǊŜŎŜƛǾŜŘ ϵсΦп million. 
 

These two transactions allowed Icade to reduce its exposure to Praemia Healthcare to 21.61%. 

 

§ Financial assets at fair value through profit or loss classified under non-current assets 

As of December 31, 2024, the remaining interests in the Healthcare Property Investment Division, measured 
at ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎΣ ǿŜǊŜ ŎƭŀǎǎƛŦƛŜŘ ŀǎ άCƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǇǊƻŦƛǘ ƻǊ 
ƭƻǎǎέ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ 5.  

As of June 30, 2025, despite the disposal strategy having been confirmed by the Board of Directors and a diligent 
marketing process being underway, its completion within twelve months was no longer considered highly 
probable in the current market environment. Consequently, these shares no longer meet the classification 
requirements of IFRS рΦ ¢ƘŜȅ ŀǊŜ ƴƻǿ ǇǊŜǎŜƴǘŜŘ ƻƴ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŀǎ άCƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ 
ǇǊƻŦƛǘ ƻǊ ƭƻǎǎέ ǳƴŘŜǊ ƴƻƴ-current assets.  

This change in the balance sheet presentation of the remaining shares in the Healthcare Property Investment 
5ƛǾƛǎƛƻƴ Ƙŀǎ ƴƻ ƛƳǇŀŎǘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ƴŜǘ ǇǊƻŦƛǘκόƭƻǎǎύ ƻǊ ƻƴ ǘƘŜ [¢± Ǌŀǘƛƻ ŘƛǎŎƭƻǎŜŘ ƘŜǊŜƛƴΣ ǎƛƴŎŜ 
these shares remain measured at fair value through profit or loss in accordance with paragraph 4.1.4 of IFRS 9. 

 

2.5. Dividend distribution 
The General Meeting held on May 13, 2025 approved a ƎǊƻǎǎ ŎŀǎƘ ŘƛǾƛŘŜƴŘ ƻŦ ϵпΦом ǇŜǊ ǎƘŀǊŜ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ 
2024 and the following payment terms: 

§ tŀȅƳŜƴǘ ƻŦ ŀƴ ƛƴǘŜǊƛƳ ŘƛǾƛŘŜƴŘ ƻŦ ϵнΦмс ǇŜǊ share on March сΣ нлнр ǘƻǘŀƭƭƛƴƎ ϵмсоΦт million, after taking into 
account treasury shares, and  

§ ! Ŧƛƴŀƭ ŘƛǾƛŘŜƴŘ ǇŀȅƳŜƴǘ ƻŦ ϵнΦмр ǇŜǊ share on July оΣ нлнр ǘƻǘŀƭƭƛƴƎ ϵмсоΦл million, after taking into account 
treasury shares.  

 

For further information about the dividends paid out by the Group during the half-year, an analysis has been provided 
ƛƴ ƴƻǘŜ т ά9ǉǳƛǘȅ ŀƴŘ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜέΦ 
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Note 3. Segment reporting 
¢ƘŜ DǊƻǳǇΩǎ ǎǘǊǳŎǘǳǊŜ ǊŜŦƭŜŎǘǎ ƛǘǎ ǘǿƻ ōǳǎƛƴŜǎǎ ƭƛƴŜǎΣ ŜŀŎƘ ƘŀǾƛƴƎ ƛǘǎ ƻǿƴ ǎǇŜŎƛŦƛŎ Ǌƛǎƪǎ ŀƴŘ ŀŘǾŀƴǘŀƎŜǎΦ ¢ƘŜǎŜ ǘǿƻ 
ōǳǎƛƴŜǎǎ ƭƛƴŜǎΣ ǿƘƛŎƘ ŎƻƴǎǘƛǘǳǘŜ ǘƘŜ DǊƻǳǇΩǎ ǘǿƻ ƻǇŜǊŀǘƛƴƎ ǎŜƎƳŜƴǘǎ ǳƴŘŜǊ LCw{ 8, are as follows:  

§ The Property Investment business, which focuses primarily on holding and developing office properties and 
business parks for the rental of these assets and active management of this asset portfolio. Holding company 
activities are presented in the Property Investment segment;  

§ The Property Development business, which focuses primarily on building properties for sale (office and residential 
properties, large-scale public amenities); 

§ The Intersegment transactions and other items column includes discontinued operations as well as eliminations 
and reclassifications relating to transactions between business lines. 

 

The Property Development business line is presented on a full consolidation basis for controlled entities and on a 
proportionate consolidation basis for joint ventures. 

The following notes include a reconciliation of operational reporting to the consolidated financial statements (note 3.1) 
and present the core segmented financial statements based on operational reporting (notes 3.2 to 3.4). 
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3.1. Reconciliation of operational reporting to the consolidated financial 
statements 

Consolidated income statement 

(in millions of euros) 

 06/30/2025  06/30/2024 

Note Group 

Adjustment 
for Property 

Development 
joint ventures 

Group  
Operational 

reporting 
 Group 

Adjustment 
for Property 

Development 
joint ventures 

Group  
Operational 

reporting 

Gross rental income  178.3 - 178.3  187.8 - 187.8 

Income from construction and off-plan sale contracts  419.3 55.2 474.5  497.5 71.1 568.6 

Income from services provided and other income  32.8 2.7 35.5  13.6 8.7 22.3 

 Other income from operating activities  76.3 1.6 77.8  80.4 0.4 80.8 

 Income from operating activities 7.1. 706.6 59.5 766.1  779.3 80.2 859.5 

 Purchases used  (402.2) (55.0) (457.1)  (436.2) (70.2) (506.4) 

 Outside services  (120.9) (1.5) (122.4)  (126.7) (1.1) (127.8) 

 Taxes, duties and similar payments  (4.6) (0.7) (5.2)  (2.9) (0.9) (3.7) 

 Staff costs, performance incentive scheme and profit sharing  (70.2) - (70.2)  (66.1) - (66.1) 

 Other operating expenses  36.0 (1.3) 34.7  (80.3) 1.5 (78.8) 

 Expenses from operating activities  (561.9) (58.5) (620.3)  (712.2) (70.7) (782.8) 

 EBITDA  144.8 1.0 145.8  67.1 9.6 76.6 

 Depreciation charges net of government investment grants  (8.5) - (8.5)  (13.0) - (13.0) 

 Change in value of investment property  (200.5) - (200.5)  (268.5) - (268.5) 

 Charges and reversals related to impairment of tangible, financial and 
other current assets 

 (0.2) - (0.2)  (1.1) 0.2 (0.9) 

 Profit/(loss) from acquisitions  (0.1) - (0.1)  (0.0) - (0.0) 

 Profit/(loss) on asset disposals  (1.8) - (1.8)  (4.3) - (4.3) 

 Share of profit/(loss) of equity-accounted companies  (6.8) 1.2 (5.6)  (2.1) (3.0) (5.2) 

 Operating profit/(loss)  (73.3) 2.2 (71.1)  (222.0) 6.8 (215.3) 

 Cost of net financial liabilities  (18.7) (1.4) (20.0)  (1.9) (2.4) (4.3) 

 Other finance income and expenses  (2.6) (0.5) (3.1)  (4.8) (2.4) (7.1) 

 Finance income/(expense)  (21.5) (1.9) (23.4)  (6.7) (4.8) (11.5) 

 Tax expense  3.3 (0.3) 3.0  26.1 (2.0) 24.1 

Net profit/(loss) from continuing operations  (91.5) - (91.5)  (202.6) - (202.6) 

Profit/(loss) from discontinued operations  - - -  (0.5) - (0.5) 

 Net profit/(loss)  (91.5) - (91.5)  (203.2) - (203.2) 

Including net profit/(loss) attributable to non-controlling interests   0.2 - 0.2  (22.6) - (22.6) 

 Net profit/(loss) attributable to the Group  (91.7) - (91.7)  (180.5) - (180.5) 

 

  


































































