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DISCLAIMER
This document (the “Presentation”) may contain information, opinions and certain
forward looking statements that reflect Icade’s management’s current views and
expectations with respect to future events and financial and operational performance
of the Group. Because these forward looking statements are subject to risks and
uncertainties, future results or performance may differ materially from those expressed
in or implied by these statements. None of the future projections, estimates or
prospects in this Presentation should be taken as forecasts or promises. Investors are
cautioned not to place undue reliance on the forward looking statements (as well as
information and opinions) contained herein. Icade does not assume any responsibility
or obligation to update or revise any forward looking statements and/or information.

This Presentation is not an offer or an invitation to sell or exchange securities, or a
recommendation to subscribe, buy or sell Icade securities.

Distribution of this Presentation may be restricted in certain countries by legislation or
regulations. As a result, any person who comes into possession of this Presentation
should familiarise themselves and comply with such restrictions. To the extent
permitted by applicable law, Icade excludes all liability and makes no representation
regarding the violation of any such restrictions by any person.

PARIS ORLY-RUNGIS BUSINESS PARK (Val-de-Marne)
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1.

PONT DE FLANDRE (Paris, 19th district)



1. Q3 2024 Key takeaways
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Q3 2024 – Key takeaways

Property Investment: solid commercial activity with c. 51,000 sq.m signed or renewed in Q3 2024; 
growth in rental income (LfL +3.6%), driven by indexation

Property Development: improved business indicators (total orders +9.6%) in a still wait-and-see market

2024 Group NCCF expected towards the top of the guidance(1) 

Portfolio attractiveness demonstrated by the sale of well-positioned assets above appraised value

NB: Unless otherwise indicated, the changes shown in this presentation are calculated by comparing 9m 2024 to 9m 2023 

(1) See July 22, 2024 press release: €[3.55-3.70] per share 
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2. Performance of business lines - Property Investment
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Solid leasing activity in Q3 2024

51,000 sq.m 

signed or renewed

Out of 107,000 sq.m YTD

€12.4m
Annual headline rental income

Out of €28.7m YTD

6.7 years
WALB related to leases signed or 

renewed in Q3 2024

86.6%
Financial occupancy rate 

90.9%
Financial occupancy rate

c.84%
of €12.4m rental income 

coming from 
well-positioned offices

Fully pre-let

€5.6m annual headline rent

24,000 sq.m

9 years

Delivery in 2027

c. €70m capex

… supported by well-positioned offices… … and a new project in the pipeline

Robust indicators…

EDENN / Nanterre

3,800 sq.m 
Signed
Pre-let rate 85%

9-year commitment

265 / Aubervilliers

5,600 sq.m 
Signed

6-year commitment CENTREDA (Toulouse)
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2. Performance of business lines - Property Investment

Sale of well-positioned assets above appraised value

Completed sales New sale agreements

Quai de Rive Neuve (Marseille)

3,100 sq.m

Le Castel (Marseille)

6,000 sq.m

Milky Way (Lyon)

4,300 sq.m

Sales for a total of €36.9m to be completed by end 2024

Average yield c.5.7%

Above NAV as of June 2024

Sales signed for a total of €44.5m

Average yield c.6.0%

In line with NAV as of June 2024

Dulud (Neuilly-sur-Seine)

1,800 sq.m



2 office deliveries in Q3 2024 for a total of €5.8m annual headline rent

2. Performance of business lines – Asset deliveries

9Results as of September 30, 2024   I   Monday, October 21, 2024

Deliveries of two best-in-class assets

Cologne (Rungis, Val-de-Marne)
1

Delivered 

in July 2024

100% pre-let to a Vinci Energies 

subsidiary
c.2,900 sq.m

NEXT (Lyon, Rhône)
2

100% pre-let to a first-class tenant c.15,800 sq.m

Delivered

in October 2024Refurbishment
Very Good

**

Refurbishment
Excellent

Showcase building 

for  climate change

adaptation Very Good



9.6% 9.8% 9.5%

2.3%
0.6%

4.8%

Total orders Individual orders Bulk orders
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Property Development – Positive signals in a still wait-and-see market

2. Performance of business lines - Property Development

But still a cautious 
approach in an 

uncertain 
medium-term 

context

Total orders Individual orders Bulk orders

(1) Source: Adéquation, September 2024

(2) Source: Credit Logement

(3) Year-on-year evolution

High internal selectivity

• Decrease in housing permits filing: c.-50%(3)

• Percentage of pre-sold on launched operations: c.80% YtD

• Fall in sales launches: -32%(3)

Challenging environment

• Interest rate environment likely to remain persistently high, 
despite a recent improvement (average interest rate of 3.62% in 
August 2024 compared to 4.20% in December 2023(2))

• Uncertain political context: ongoing discussions on housing and 
tax reforms, municipal elections in March 2026

• End of Pinel scheme in December 2024

Slight upturn 
in orders 

supported by 
falling interest 

rates

Volume 9m 2024 vs 9m 2023 Value 9m 2024 vs 9m2023

vs -20%(1) (market)
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PARIS ORLY-RUNGIS BUSINESS PARK (Val-de-Marne)



3. Financial results
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Revenue as of September 30, 2024

(in €m and on a 100% basis) 09/30/2024 09/30/2023
Change 9m-2024 

vs. 9m-2023 (%)

Gross rental income from Property Investment 280.1 271.6 +3.1%

Consolidated revenue from Property Development 723.2 730.9 -1.1%

Other revenue 11.5 14.7 -21.8%

TOTAL IFRS REVENUE 1,014.8 1,017.2 -0.2%

Stable revenue supported by Property Investment performance 



3. Financial results - Property Investment
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Slight increase in property investment rental income

Note: Figures may not add up due to rounding 

(1) Including asset acquisitions, disposals, completions / developments / refurbishments and intercompany transactions

+€8.5m (+3.1%)

+6.3%
LFL change

+6.5%
LFL change

Leasing activity & Indexation +3.6%
LfL change

Rental income 
9m 2023

To be repositioned 
offices

Light 
industrial

Other(1)Other 
assets 

Rental income 
9m 2024

Well-positioned 
offices

In €m

+3.6% like-for-like rental growth mainly explained by indexation (+5.5%), and supported by performance 
from well-positioned offices and light industrial 

271.6 11.1

(4.6)

2.3 1.4

(1.7)

280.1



3. Financial results - Property Development
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Decrease in revenue from the commercial segment offset by residential

Note: Figures may not add up due to rounding 

(1) The economic revenue includes the IFRS consolidated revenue and the Group’s share of revenue from jointly controlled entities

9-month economic revenue(1)

9m 2023 9m 2024Residential 
development

Commercial 
development

Other

-€14.4m (-1.7%)

843.6 34.5

(55.8)

6.9 829.2
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Robust balance sheet management

3. Financial results - Liabilities

(1) Net of Neu Commercial Paper

€2.4bn
Liquidity position(1) as of 

June 30, 2024

Very solid liquidity

Covering 4 years
of debt

€350m
Tender offer on short-term 

bonds 2025 and 2026, 
completed in May 2024

Proactive debt maturity 
management

€149m
New long-term bond issue 

(€99m in 01/2030 and €50m in 
01/2031), completed in July 

2024

€200m
Additional long-term hedging 

through new forward swap 
starting in 2026-2027

Cautious hedging policy

Debt 100% hedged 

in 2024
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2024 OUTLOOK

4.



4. 2024 outlook
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2024 NCCF towards the top of the guidance

(1) Strategic operations correspond to the Property Investment and Property Development divisions  

(2) The cash flow from residual ownership in Healthcare activities comprises dividends and finance income on IHE shareholder loan

2024 Group NCCF per share

Group NCCF per share expected towards the top of €[3.55 – 3.70] guidance range, including:

• NCCF from strategic operations(1) per share expected towards the top of €[2.75 – 2.90] range

• NCCF from discontinued operations(2) per share c.€[0.80]



4. 2024 outlook
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Financial agenda

Next key events

2024 Full Year Results February 18, 2025
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