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Saint-Ouen, Seine-Saint-Denis

COMBINED 
GENERAL 
MEETING

Friday, April 21, 2023

DESIGNING, BUILDING, 
MANAGING AND INVESTING 

in cities, neighbourhoods and buildings
that are innovative, diverse, 

inclusive and connected 
with a reduced carbon footprint.

Desirable places to live and work.

This is our ambition. 
This is our goal.

This is our Purpose.



2022 Highlights & Financial Results

нлно ƻǳǘƭƻƻƪ ŀƴŘ ǳǇŘŀǘŜ ƻƴ LŎŀŘŜ {ŀƴǘŞΩǎ ƭƛǉǳƛŘƛǘȅ ŜǾŜƴǘ 

Say on Climate & Biodiversity

{ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘǎ 

Governance and remuneration of corporate officers

Proposed dividend

Q&A

Agenda of the Combined General Meeting

Resolutions submitted for approval

Close of General Meeting
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FRESK
Issy-les-Moulineaux, Hauts-de-Seine

Paris, 15th district
FRIDAY, APRIL 21, 2023

2022
Highlights & 

Financial Results
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Icade delivers strong 2022 results, above expectations,
in a volatile and challenging year

An even stronger balance sheet to face the new financial environment

After 8 years of tireless, outstanding work, 
hƭƛǾƛŜǊ ²ƛƎƴƛƻƭƭŜΩǎ ǘŜƴǳǊŜ ŀǎ LŎŀŘŜΩǎ /9h ŎƻƳŜǎ ǘƻ ŀƴ ŜƴŘ ǘƻŘŀȅ

Nicolas Joly appointed as the new CEO

Solid performance of our 3 business lines, 
reflecting sound fundamentals

LŎŀŘŜ {ŀƴǘŞΩǎ ƭƛǉǳƛŘƛǘȅ ŜǾŜƴǘ ŀƴƴƻǳƴŎŜŘ ƻƴ aŀǊŎƘ13, 2023  
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1. 2022 HIGHLIGHTS & FINANCIAL RESULTS
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Office Property Investment in 2022 Healthcare Property Investment in 2022  

Dynamic leasing activity

Åc.200,000sq.mof leases signed or renewed in 2022, 

WALB of 5.9years

Active asset rotation in 2022

Å2022 disposals: ŎΦϵсллƳ;average rate of return: 

<4.5%, in line with Dec. 2021 NAV

ÅPrudent investments: c.ϵоррƳΣdown 22% 

Positive impact of index-linked rent reviews
Å100%of leases are linked to indices, including ILAT, ILC, ICC
ÅImpact of 2022 index-linked rent reviews on rental income: Office:c.+3.0%/ Healthcare: +2.5%

Resilient valuations -2.5% LFL (Group share) 

ÅOffice portfolio: -4.8%, impact of higher interest rates and fewer transactions

ÅHealthcare portfolio:+2.2%, the asset class remained attractive in 2022

Rental growth
+12%driven by 2021 international acquisitions

Slowdown in investments  
ÅInvestment volume:ϵнпнƳ(1)

Disposal of 4 healthcare facilities in France for ϵтуƳ
+10% over appraisal values

(1) On a 100% basis ςIncluding acquisitions + development capex + other capex (excluding preliminary agreements signed)
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(1) On a 100% basis

Property Development 
in 2022

CSR in 2022Finance in 2022

CSR strategy 
further ramped up

New CSR priorities defined 
for 2023ς2026 

Low-carbon strategy: 
ǘƘŜ DǊƻǳǇΩǎ мΦр°C pathway

approved by the SBTi

1st Say on Climate and Biodiversity 
resolution approved by 99.3%of votes

Solid 2022 CSR results 

Record year in terms 
of sales in 2022 

ÅEconomic revenue(1) up c.+17% 
to ϵмΦнсōƴ

ÅNew orders >6,000 units, 
+10% in value terms

ÅOperating margin significantly 
improved: +120 bps to 6.2%

ÅLeading indicators trending up:
Backlog ϵмΦупōƴ, +6.5%
(c.+12% residential)

Financial structure
further strengthened

amid high volatility and 
a sharp rise in interest rates 

ϵрллƳ Green Bond issued in Jan. 2022:
8 years, 1.0%coupon

ÅҔϵтллƳ ƛƴ ƴŜǿ ƻǊ ŜȄǘŜƴŘŜŘ ŦŀŎƛƭƛǘƛŜǎΣ 
all sustainable, covering future financing 
needs  

ÅCost of debt: 1.25%, maturity of >5 years  
ÅCash: ϵмΦлōƴΤ RCFs:ϵнΦмōƴ
ÅLTV ratio: down 80bps to 39.3%

S&Prating: BBB+(stable outlook)
for Icade and Icade Santé

2022 was an excellent year for the business; Icade proactively adapted to the new financial environment



2022 KEY INDICATORS (GROUP SHARE)  

1. 2022 HIGHLIGHTS & FINANCIAL RESULTS
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(1) Gross rental income on a Group share basis. Data on a 100% basis presented in the appendices
(2) LŎŀŘŜ ǎƘŀǊŜΣ ŜȄŎƭǳŘƛƴƎ ŘǳǘƛŜǎΦ tƻǊǘŦƻƭƛƻ ǾŀƭǳŜ ƻƴ ŀ млл҈ ōŀǎƛǎΥ ϵмрΦмōƴ ŀǎ ƻŦ мнκомκнлнн ǾǎΦ ϵмрΦрōƴ ŀǎ ƻŦ мнκомκнлнм
(3) Economic revenue presented in the appendices 
(4) The difference between the total changeand the per-share change is due to share dilution as a result of i) thefull-year impact of the 2021 scrip dividend and ii) the impact of bonus shares granted in 2020 and having vested in 2022

ҌҒмт҈

ϵмΣмпуƳ
vs. ϵфурΦмƳas of 12/31/2021

REVENUE(3) 

ҌϵмнΦуƳ,ҌҒро҈

ϵотƳ
vs. ϵнпƳas of 12/31/2021

NCCF

+6.5%

ϵмΦупōƴ
vs. ϵмΦтōƴ as of 12/31/2021
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1.25%
vs. 1.29%as of 12/31/2021

AVERAGE COST OF DEBT

> 5 years 

5.3 years
vs. 5.9 yearsas of 12/31/2021

AVERAGE DEBT MATURITY

-80bps

39.3%
vs. 40.1% as of 12/31/2021

LTV RATIO
(value incl. duties)
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ҌҒс҈

ϵоунƳ
vs. ϵосмƳ as of 12/31/2021

ϵрΦлper share

EPRA EARNINGS 

+2.6%

ϵрсрƳ
vs. ϵррмƳ as of 12/31/2021

GROSS RENTAL INCOME(1)

-2.5% LFL

ϵммΦуbn(2)

vs. ϵмнΦнōƴas of 12/31/2021

PROPERTY PORTFOLIO

+70 bps vs. H12022

87.7%
vs. 87% as of 06/30/2022

OFFICE FINANCIAL OCCUPANCY RATE 
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ҌҒс҈per share(4)

ϵрΦрлper share
vs. ϵрΦмф ǇŜǊ ǎƘŀǊŜ as of 12/31/2021

ϵпмтƳ

GROUP NCCF

ϵуфΦуper share
vs. ϵфпΦр ǇŜǊ ǎƘŀǊŜ as of 12/31/2021

ϵсΦуōƴ

EPRA NTA

+12% 

ϵмлмΦпper share
vs. ϵфлΦс ǇŜǊ ǎƘŀǊŜ as of 12/31/2021

ϵтΦтōƴ

EPRA NDV

-5.0% 

Strong 2022 results, asolid balance sheet 



2022: SPOTLIGHT ON THE BALANCE SHEET 

1. 2022 HIGHLIGHTS & FINANCIAL RESULTS
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LTV ratio incl. duties down 80bps, below 40% 

60%
Bank 
covenant 

6.0x 5.8x
5.4x

6.0x
6.4x

2018 2019 2020 2021 2022

A solid ICR (above 6x)

Bank 
covenant 2.0x

S&P ratio(1) (net debt / [net debt + adjusted net assets]) 
down 40bps to 44.5%, in line with aBBB+ rating 

42.0% 41.9%
44.1% 44.9% 44.5%

35,0%

40,0%

45,0%

50,0%

2018 2019 2020 2021 2022

Net debt-to-EBITDA ratio decreases further,
one of the lowest among French REITS

9.5x

10.3x

11.2x
10.9x

10.1x

2018 2019 2020 2021 2022

(1) Source: S&P reports until 2021. For 2022, internal calculation based on S&P methodology

41.7% 42.0%
43.7% 44.1% 43.5%

37.9% 38.0%
40.1% 40.1% 39.3%

25,0%

30,0%

35,0%

40,0%

45,0%

50,0%

2018 2019 2020 2021 2022

Bank LTV LTV incl. duties

ÅImproved debt KPIs in a fast-changing financial environment
ÅA stronger balance sheet in 2022
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PULSE
Saint-Denis, Seine-Saint-Denis

2023 outlook and 
ǳǇŘŀǘŜ ƻƴ LŎŀŘŜ {ŀƴǘŞΩǎ 

liquidity event 

2.
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2023 PRIORITIES 

Property 
Development Revenue and margin in line with the 2025 Roadmap

CSR
Low-carbon policy

Alignment with a 1.5°C pathway

Office Focus on letting transactions and disposal plan 

Healthcare  
Liquidity event for IcadeSanté 

Exclusivity agreement signed with Primonial on March13, 2023 

Finance
Continue to strengthen our balance sheet

Sale of the Healthcare business will significantly reduce debt



LIQUIDITY EVENT FOR ICADE SANTÉ: EXCLUSIVITY AGREEMENT SIGNED ONMARCH13, 2023 
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An exclusivity agreement signed on MarchмоΣ нлно ōŜǘǿŜŜƴ LŎŀŘŜΣ LŎŀŘŜ {ŀƴǘŞΩǎ ƳƛƴƻǊƛǘȅ ǎƘŀǊŜƘƻƭŘŜǊǎ 
ŀƴŘ tǊƛƳƻƴƛŀƭ ŦƻǊ όƛύ ǘƘŜ ǎŀƭŜ ƻŦ LŎŀŘŜΩǎ ǎǘŀƪŜ ƛƴ LŎŀŘŜSanté (58%) and (ii) the arrangement of the sale 

of the asset portfolio owned by Icade Healthcare Europe (IHE)

ϵнΦсōƴ (1)

value of the investments
in the two entities: 

Icade Santé: ϵнΦоōƴ
IHE: ϵлΦоōƴ

ϵлΦпōƴ
in shareholder loan repayments

Stage 1(by July 2023 at the latest)(2)

ÅSale of 64%(3) of LŎŀŘŜΩǎstake 
in IcadeSantéfor ϵмΦпōƴ (4)

ÅRepayment ofIcade {ŀƴǘŞΩǎ
shareholder loan

Stage 2(June 2023ςDec. 2025)

ÅLŎŀŘŜΩǎremaining stakein Icade Santé
acquired by funds managed by 
PrimonialREIM using their inflows 
and by new investors

Stage 3(June 2023ςDec. 2024)

ÅSale of IHE assets 

ÅwŜǇŀȅƳŜƴǘ ƻŦ LI9Ωǎ ǎƘŀǊŜƘƻƭŘŜǊ ƭƻŀƴ

Financial implications 
for Icade

Structure of the 
proposed transaction

LŎŀŘŜΩǎ ǊŀǘƛƻƴŀƭŜ

Successful completion of the liquidity event

Crystallising the value of the Healthcare Property 
LƴǾŜǎǘƳŜƴǘ 5ƛǾƛǎƛƻƴ όƻƴŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇǊƛƻǊƛǘƛŜǎ 

for 2023)

ϵтмлƳ ƛƴ ǎǇŜŎƛŀƭ ŘƛǾƛŘŜƴŘǎ to be paid within 2years 
of the sales (~ over a4-year period)

A stronger balance sheetproviding headroom to seize 
opportunities in a market at the bottom of the cycle

Refocusing on Office Investment and Property 
Development, a more streamlined business model 

(1) EPRA NTA as of December 31, 2022 on a proportionate basis
(2) Subject to the signing of the final agreements once the process of informing and consulting LŎŀŘŜΩǎrepresentative bodies has been completed and the customary regulatory conditions precedent have been met. 

These include confirmation by the AMF that the transaction will not give rise to a buyout offer with squeeze-out for LŎŀŘŜΩǎshare capital, pursuant to Article236-с ƻŦ ǘƘŜ !aCΩǎ ƎŜƴŜǊŀƭ ǊŜƎǳƭŀǘƛƻƴǎ
(3) After adjusting for the 2022 dividend
(4) LƴŎƭǳŘƛƴƎ ϵнллƳ ƻŦ ǎƘŀǊŜǎ ŎŀƴŎŜƭƭŀǘƛƻƴ ŦƻǊ ǘƘŜ ǎƻƭŜ ōŜƴŜŦƛǘ ƻŦ LŎŀŘŜ



AN ATTRACTIVE TRANSACTION FOR ICADE AND ITS SHAREHOLDERS
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(1) Based on the outlook for asset values announced at the end of November 2022
(2) In accordance with AMF Recommendation 2015-05 on significant asset disposals

A stronger, 
less leveraged 
balance sheet

Greater 
market appeal

Strategic
agility

ÅStrengthened credit profile: LŎŀŘŜΩǎ ...Ҍ ǊŀǘƛƴƎ ǿƛǘƘ ŀ ǎǘŀōƭŜ ƻǳǘƭƻƻƪ ŀŦŦƛǊƳŜŘ ōȅ {ϧt
(March15, 2023) 

ÅSignificantly improved debt ratiosas early as 2023

o LTV ratio incl. dutiescloseto 31%(1) at the end of 2023 
o Net debt-to-EBITDA ratio around 8x

ÅCash inflows of up toҒϵоΦлōƴ 
ÅSubstantial capital gainsof ϵмΦнōƴto be generated

ÅCrystallising the value of the Healthcare business in line with its EPRA NTA 

ÅIƛƎƘƭƛƎƘǘƛƴƎ ǘƘŜ άŜȄŎŜǎǎƛǾŜέ ŘƛǎŎƻǳƴǘ ŀǘ ǿƘƛŎƘ LŎŀŘŜ ǎƘŀǊŜǎ ŀǊŜ ǘǊŀŘƛƴƎ

ÅEnsuring and reinforcing the dividend policy:up to ҒϵтмлƳ in special dividends, 
payable within two years of each sale being made (SIIC tax regime)

ÅGreater ability to reallocate capital to our core business
in a market at the bottom of thecycle, 12ς18 months from now 

ÅAs part of the roadmap to be defined by the new CEO

Before capital reallocation 

¢ƘŜ ŦƛƴŀƴŎƛŀƭ ŀŘǾƛǎƻǊȅ ŀƴŘ ŀǳŘƛǘ ŦƛǊƳ CƛƴŜȄǎƛ ǊŜǇƻǊǘŜŘ ƻƴ ƛǘǎ ǿƻǊƪ ŀƴŘ ŎƻƴŎƭǳǎƛƻƴǎ ǘƻ LŎŀŘŜΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻƴ aŀǊŎƘ млΣ2023
And confirmed the fairness of the terms and conditions of the transaction for Icade and its shareholders(2)



2023: NCCF GUIDANCE AND DIVIDEND POLICY
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2023 Group 
NCCF

per share

Stable or slightly up
Excluding impact 
of 2023 disposals

Unchanged

Actual NCCF to be confirmed in July 2023 
depending on the date the transaction takes place

2023 dividend 
policy 

In line with the 
change in NCCF

80% payout ratio 

Dividend policy unchanged, in line with 
the pro forma change in NCCF 

+
Special dividends 

to be confirmed in July 2023

Å The timing of this special distribution will depend on the actual pace 
ƻŦ ǎŀƭŜǎ ŀǘ ŜŀŎƘ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴΩǎ ǎǘŀƎŜǎ

Å Under the SIIC tax regime, mandatory special dividends must be paid 
within two years of the gains being generated

The amount of the 2023 special dividend and the timing of its payment 
will ōŜ ǊŜǇƻǊǘŜŘ ǿƘŜƴ ǘƘŜ ŎƭƻǎƛƴƎ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴΩǎ ŦƛǊǎǘ ǎǘŀƎŜ ƛǎ ŀƴƴƻǳƴŎŜŘ

Guidance announced 
on 02/20/2023 Guidance after the March13, 2023 announcement 

Icade maintains its full-year guidance at its General Meeting on April21, 2023



URBAN FOREST
PORTES DE PARIS BUSINESS PARK

Aubervilliers, Seine-Saint-Denis FRIDAY, APRIL 21, 2023

Say on Climate 
& Biodiversity

3.
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ICADE RAMPED UP ITS LOW-CARBON STRATEGY IN 2022; 
2022 RESULTS IN LINE WITH A 1.5°C PATHWAY

3. SAY ON CLIMATE & BIODIVERSITY
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90%
Target reduction in GHG emissions(1)

between 2019 and 2050 in absolute terms

578,734

2019 2030 2050

LŎŀŘŜΩǎ DID ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǘƛƻƴ ǇŀǘƘǿŀȅ 
(in tCO2e/year)

-90%

417,483

57,873

-28%

-29%

-8%

-5%

Target reductions in 
GHG emissions between 

2019 and 2030(2)

Results 
2019-2022

OFFICE 
INVESTMENT

-35% -4.5%
HEALTHCARE 
INVESTMENT

PROPERTY 
DEVELOPMENT

CORPORATE

-41%

-30%

-60%

Even more ambitious goals over the medium term Results at the end of 2022 in line with a 1.5°C pathway 

More efficient 
buildings
help to 

reduce carbon 
intensity

(1) Greenhouse Gas
(2) Carbon reduction targets for 2019ς2030 for LŎŀŘŜΩǎ3 divisions (in kg CO2/sq.m) and Corporate (in tCO2)

DǊƻǳǇΩǎ мΦр°C-aligned net zero pathway 
approved by the SBTi in October 2022



BIODIVERSITY STRATEGY: 2019ς2022 TARGETS HAVE BEEN MET OR EXCEEDED 

3. SAY ON CLIMATE & BIODIVERSITY
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Ambitious 2019ςнлнн ŎƻƳƳƛǘƳŜƴǘǎΧ And targets have been surpassed

25%of new builds with a net positive impact 
on biodiversity starting in 2020

100% of the land area developed 
subject to restoration and preservation 
of an equivalent area of natural habitat 

100% of business parks 
with a net positive impact on biodiversity 

starting in 2020OFFICE 
INVESTMENT

PROPERTY 
DEVELOPMENT

63% of construction projects 
had a net positive impact on biodiversity (vs. 46% in 2021)

100% of business parks have had 
a net positive impact on biodiversity 

since 2019

Creation of an urban forest with 1,000 trees
planted in the Portes de Paris business park

OFFICE 
INVESTMENT 206,000 sq.m of ecosystems restored

ǘƘŀƴƪǎ ǘƻ LŎŀŘŜΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǎƛƴŎŜ нлмс 

HEALTHCARE 
INVESTMENT



HIGHER BIODIVERSITY GOALS FOR 2030

3. SAY ON CLIMATE & BIODIVERSITY

FRIDAY, APRIL 21, 2023 17COMBINED GENERAL MEETING

LŎŀŘŜΩǎ нлол ōƛƻŘƛǾŜǊǎƛǘȅ ǎǘǊŀǘŜƎȅ 

Rewilding100%
of the Property Development 
5ƛǾƛǎƛƻƴΩǎ ƴŜǿ ōǳƛƭŘǎ ŀƴŘ ǘƘŜ 
Office Property Investment 

5ƛǾƛǎƛƻƴΩǎ ōǳǎƛƴŜǎǎ ǇŀǊƪǎ ōȅ нлол

Nature-boosting solutions 

for 90% of the Office Property 
LƴǾŜǎǘƳŜƴǘ 5ƛǾƛǎƛƻƴΩǎ ōǳƛƭŘƛƴƎǎ(1)

by 2026

Voluntarymeasures to restore
or preserve ecosystems 

through carefully selected projects

(1) Controlled buildings excluding business parks
(2) hBAF: harmonised Biotope Area Factor

1 2 3

Concrete tools and measures for Office Property Investment and Property Development 

Solutions to get tenants involved
in protecting biodiversity
ÅParticipatory sciences with Pause Nature 

ÅContribution to the Nature 2050 programme

And solutions coming
ŦǊƻƳ LŎŀŘŜΩǎ ǎǘŀǊǘ-up studio 

PROPERTY 
DEVELOPMENT

Biodiversity performance contract 
signed with CDC Biodiversité: 

a tool to monitor and measure rewilding progress 
ƛƴ LŎŀŘŜΩǎ ōǳǎƛƴŜǎǎ ǇŀǊƪǎ

OFFICE 
INVESTMENT

Green roofs and façades, 
micro-habitats, seasonal 

shelters, etc.

Improving the harmonised 
Biotope Area Factor (hBAF)(2)

An indicator that assesses 
biodiversity potential 

Bespoke innovative 
real estate solutions by Icade 

Recycling excavated 
soil into topsoil 

Landscape furniture/
rainwater recycling 



FRIDAY, APRIL 21, 2023 18ROQUEBRUNE-CAP-MARTIN
Alpes-Maritimes

{ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎΩ 
reports
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ω

ω

ω

Ordinary General Meeting Extraordinary General Meeting

·

·



REPORT ON THE ANNUAL FINANCIAL STATEMENTS (RESOLUTION1) (1/2)
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Opinion

ω

Justification of assessments ςKey audit matters

ω

ω



REPORT ON THE ANNUAL FINANCIAL STATEMENTS (RESOLUTION1) (2/2)
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