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KEY FIGURES AND HIGHLIGHTS

• Results
■ EPRA earnings / share: €2.0
■ Recurring Cash-Flow / share: €2.0 
■ EPRA NTA: €40.8 
■ EPRA NDV: €41.9
■ Dividend: Proposed suspension

• Diversified geographic location
■ Greater Paris: €233/sqm average annualised rental income
■ Major Regional Cities: €180/sqm average annualised rental income

• Pursuit of the roadmap
■ Sustained rental activity: €12m signed or renewed
■ Acquisitions: €94,3m
■ Developments: €31.7m
■ Disposals: €54.2m

• Portfolio
■ €1.7bn a like-for-like 9% decrease
■ Energy consumption 121 kwhef/m² vs 134 kwhef/m² OID
■ Percentage of assets with adaptation audits carried out: 62%

2023 FULL-YEAR RESULTS

2023 OVERVIEW

(1) Malakoff Humanis 11.1%,
Suravenir 6.9%,
Mutuelle Générale 5.7%, 
AG Finance 5.4%

GROUPE SMA
52.3%

FREE FLOAT
18.7%

OTHER 
INSTITUTIONALS(1)

29.0%

• Robust financial
capacity

• A stable shareholder base:
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Millésime
Issy-les-Moulineaux (92)



• Economic context

• €14.3bn invested in France (-50%)
■ Decline in major transactions 
■ Withdrawal of foreign investors

MARKET
2023 FULL-YEAR RESULTS
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HISTORIC MARKET DOWNTURN

€6.3bn
Office

€2.8bn
Retail

€3.0bn
Logistics & 
Industrials

€1.9bn
Hospitality

Source: BNP Paribas Real Estate

+0.6%
PIB in France

+2.56%
OAT 10 years

• A volatile market
■ Access to finance still very limited
■ Rising construction costs
■ Interest rates still too high

• A new normal for office space 
in the Paris Region
■ Falling take-up
■ Major geographical disparities
■ Supply still on the rise
■ High rental values
■ Sharp fall in amounts invested



2023 FULL-YEAR RESULTS

OPERATIONAL
ACTIVITY
FINANCIAL COMPONENTS
PROGRESS OF
THE ROADMAP
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OPERATIONAL
ACTIVITY

2023 FULL-YEAR RESULTS

1

PORTFOLIO CHANGE

FOCUS ON REGIONAL METROPOLISES

CSR APPROACH

RENTAL ACTIVITY

Topaz
Vélizy-Villacoublay



2023 FULL-YEAR RESULTS

PORTFOLIO CHANGE

1 OPERATIONAL
ACTIVITY

Vauban
Vélizy-Villacoublay



PORTFOLIO BREAKDOWN
2023 FULL-YEAR RESULTS

PORTFOLIO: €1,717M

BUILDINGS: 143

FLOOR AREA: 528,490 SQM

OCCUPATION RATE(1): 78.0%

YIELD(2) : 4.6%

€428m
59 buildings
153,910sqm

EPRA OR 88.4%
Topped-up yield 5.5%

€1,289m
84 buildings
374,580sqm
EPRA OR 74.7%
Topped-up yield 4.4%

GREATER PARIS

MAJOR 
REGIONAL 
CITIES

25%

OFFICES

79%

0.7 %RESIDENTIAL 

10 %
INDUSTRIAL 

& LOGISTIC

9 %MIXED USED

RETAIL 0.2 %

75%

(1) EPRA
(2) EPRA Topped-up

LAND 0.8 % ///8



1,787.4

1,717.4

-54.2

-1.4 -155.9

+15.6

+31.7

+94.3

1,500

1,550

1,600

1,650

1,700

1,750

1,800

1,850

31/12/2022 Disposals Net capital
gain

FV change Capex Dev. Acq. 31/12/2023

THE PORTFOLIO

• Like-for-like
■ -8.5%
■ -9.0% excl. building permit

• Disposal
■ Gennevilliers
■ Aix Polysius
■ Elancourt
■ Suresnes Marcel Monge

• Development
■ Lyon – EvasYon
■ Aix – Carmin + Jade
■ Nanterre – LILK (Nanturra)
■ Puteaux
■ Lyon – Manufacture
■ Bobigny – LILK (Syrah)

• Acquisition
■ Paris – Bastille
■ Paris – Bellefond
■ VEFA Issy – Millésime

2023 FULL-YEAR RESULTS

CHANGE IN THE VALUE OF THE PROPERTY PORTFOLIO (€M)
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A DIVERSIFIED PORTFOLIO
2023 FULL-YEAR RESULTS
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CHANGE BY LOCALISATION

-1.4%

-9.3%

-3.9%

-10.9%

-7.3% -9.7% -10.0%

-14.5%

-9.6%

-10.4%

-8.2%

-13.6%

-6.0%

-4.6%

-10.3%

5.2%

2.7%

0.5%

1.5%

3.4%

3.6%

3.7%

2.8%

Paris

1st ring

2nd ring

Aix-Marseille

Greater Lyon

Greater West

Lille

Like-for-like

Yield effect ERV effect Other

-9.2%

-9.0 %
over 12 months

GREATER
PARIS

REGIONS

Paris1st2nd

Lille

Greater
Lyon

Aix-
Marseille

Greater
West

Greater
Paris

Other : (+) Free rent period consumption, (-) Vacancy, free rent period, capex, (+/-) Other valuation methods



461 €

204 €

210 €

156 €

199 €

204 €

169 €

215 €

499 €

210 €

197 €

140 €

183 €

197 €

172 €

214 €

Paris

1st ring

2nd ring

Aix-Marseille

Greater Lyon

Greater West

Lille

Like-for-like

Rent ERV

A DIVERSIFIED PORTFOLIO
2023 FULL-YEAR RESULTS
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RENT AND ERV BY LOCALISATION (€/M²)

-3.4%

-10.2%

+1.7%

-8.0%

-5.8%

+3.2%
+8.2%

+1.6%

-0.4 %
overall

Lille

Aix-
Marseille

GREATER
PARIS

REGIONS

Paris1st2nd

Greater
LyonGreater

West

Greater
Paris



PARIS 9 – RUE DE BELLEFOND

• Certified and secure prime building
■ Certification : BREEAM Very Good 
■ 100% leased to Morning Coworking

• Dynamic environment

• Central location
■ CBD (Paris 9th)
■ Close to department stores
■ Tourist hub

2023 FULL-YEAR RESULTS

HISTORIC ASSET IN THE HEART OF PARIS

Attractive, 
accessible urban area

Many large-scale users
A multitude of shops & 
services

Excellent access
Close to stations / 
metro / bus

1 325sqm
4-storey-independant 

building 

12 years
Let / firm
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ISSY-LES MOULINEAUX – MILLÉSIME VEFA

• Attractive, high-quality offices
■ Future headquarters of Les Nouveaux Constructeurs

• High accessibility

• Illustration of the Company's new strategy
■ Mixed-use district
■ Quality of future tenant
■ Durability combination & comfort to the highest standards
■ Environmental quality & integration

2023 FULL-YEAR RESULTS

DURABILITY, COMFORT AND QUALITY

Street side

Vineyard side

4 500sqm
Offices and services on 7 floors

and 2 parking space levels

700sqm
Terraces & rooftop

Targeted certifications :
■ HQE excellent
■ BREEAM Excellent
■ WIREDSCORE Gold [...]

Scheduled for delivery in 
Q2 2025 / arrival of the 
future line 15 The 
Grand Paris Express

///13
VEFA: Turnkey project



LILK

• Light Industrial Last Kilometer" logistics
■ Development of multimodal assets in close proximity to urban centers
■ Using verticality to combat soil artificialization
■ Integration of ESG / CSR issues: certifications, decarbonization, soil desartificialisation, innovations, insertion 

agreements...

• A concept designed for deployment in several regions
■ New operation in the process of obtaining final administrative authorizations in the Greater Paris area
■ Other regional projects in the pipeline

2023 FULL-YEAR RESULTS

CREATION OF THE PROPRIETARY BRAND

The development of e-commerce has led to the need for 
small platforms that allow for rapid delivery of products 
within consumer areas

///14



LILK NANTERRE & BOBIGNY

• Nanturra, au cœur du Parc Nanterre Seine
■ ICC signed in December 2022
■ Completion scheduled for mid-2024
■ Target certification: BREEAM Excellent

• A resilient product to accommodate
■ Storage
■ Last-mile logistics
■ Tertiary activities

2023 FULL-YEAR RESULTS

///15

FIRST PROJECT FOR THE LILK BRAND

5,400 sqm
Logistic & Industrial

10 lots from 200sqm to 1,000sqm

6.3 m /  3 t/sqm
Clearance height / 

Floor load groundfloor

• Bobigny (Syrah), industrial zone of Vignes
■ ICC signed in July 2023
■ Completion scheduled for early 2025
■ Target certification : BREEAM Excellent

• A new optimized business hotel
■ Strategic location
■ Versatility & variety of tenants

7,580 sqm
Logistic & Industrial

12 lots from 100sqm to 1,550sqm

10.6 m /  19 t/sqm
Clear height / Maximal load

GF G+1 G+2

Clearance height (m) 6.3 5.0 4.5
Floor load (t/m²) 3.0 1.5 0.7



2023 FULL-YEAR RESULTS

OPERATIONAL
ACTIVITY

1

FOCUS ON REGIONAL
METROPOLISES



EUROPEAN INNOVATION CAPITAL

• Activity / Attractiveness
■ Historic performance in 2022 ( 158,706 sqm placed )
■ Top three most attractive French cities for investors

• Aix-en-Provence, a strategic city
■ Exceptional geographical location, in the heart of the 

Provence region, with easy access: airport, train and 
bus services

■ A dynamic job pool and an attractive city for students

• Strengthening the Company's position

2023 FULL-YEAR RESULTS

THE AIX-MARSEILLE-PROVENCE METROPOLIS

• Société de la Tour Eiffel assets(1)

Sources: BNP Paribas Real Estate, EY 2022 barometer, Cushman

68,300sqm
Surface area

€10.5m
Potential rents

€161m (HD)
Portfolio value

Operating assets

Aix-en-Provence

Marseille

1 GMP 1 Refurbishment

(1) Assets under development at completion value
///17



AIX-EN-PROVENCE

• In the heart of a 53,000 sqm park (OR 92.1%)
■ 54% certified buildings
■ Park awarded EcoJardin label

• Ultra-connected location
■ Highways, International Airport, 

Railway station and public transport

• A wide range of services
■ Park with trees & equipment – security
■ Green spaces and footpaths
■ Relaxation areas, parking lots, restaurants
■ Carpooling

2023 FULL-YEAR RESULTS

LE PARC DU GOLF

32,900 sqm
Offices

24
Buildings

Société de la Tour Eiffel buildings
Others
Footpaths

Azur
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AIX-EN-PROVENCE UNDER DEVELOPMENT

• Bright offices
■ Delivery 1Q 2025

• Harmonious architecture, offreing high user comfort
■ Panoramic view
■ Outdoor spaces, patio and green areas
■ Two connected buildings
■ Efficient platforms

• Environmental and energy sobriety
■ Certification : BREEAM Very Good 
■ Certification: E /C-
■ PAB (ERP) possible adaptation

2023 FULL-YEAR RESULTS

JADE, BUILDING BETWEEN PRESTIGE AND INTEGRATION

3,800sqm
Divisible offices

380sqm
Terraces

PAB: Public Access Building / ERP
///19



• Savings equivalent

609 RT Paris-New York

19 M RT Paris Marseille

291 K baths (200 L)

1,820 pers equiv waste

• Renovation with a circular economy and 
bio-based approach
■ Completion in September 2023 (10 months)

■ Panoramic and accessible balcony of 63 sqm
■ Renovation of all technical lots
■ New carpentry 
■ Effective capability 1/9 sqm
■ More ceiling height +30 cm

2023 FULL-YEAR RESULTS
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AIX-EN-PROVENCE
CARMIN, RENOVATED AND RENTED BUILDING

• Results

609 Tons CO2 eq

4 M kWhpe

58,3 K m3 of freshwater

645 Tons of waste

2,300 sqm
Office

9 years
Rented / definitive



2023 FULL-YEAR RESULTS

1

CSR APPROACH

OPERATIONAL
ACTIVITY

Parc Eiffel Paris Saclay
Orsay



CSR INDICATORS
2023 FULL-YEAR RESULTS
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2022 2023 Target

Satisfied tenants
Assets in operation (1)

74%
(Greater Paris)

74%
(Regions)

80%

Total energy-related GHG 
emissions in kgCO2/m².year 11 12

Benchmark OID

11

Energy consumption in 
kWhEF/m².an 124 121

Benchmark OID

134

% of assets that have 
been audited 30% 62% 50%

% of assets for which a BAF (3) has 
been calculated 97% 100% 100%

Egapro index 96 98 >95

Total payroll devoted to training 3.4% 3,2% >3%

Tenant satisfaction

(1) Annual survey carried out alternately in Greater Paris and in the Regions. 2020 result for Greater Paris: 70%. 
(2) In value
(3) Biotope Area Factor

WELL POSITIONED TO ACHIEVE ITS OBJECTIVES

Mitigate climate change

Adaptation to climate change

Biodiversity

Parity & employee training  



CSR AT THE HEART OF OUR COMMITMENTS

• Mitigating climate change 
■ Renewed government energy efficiency plan 
■ Signing of the Charter for energy efficiency in commercial buildings
■ Membership of the ENR&R Booster (Renewable and Recoverable Energies) 
■ Of 5 assets under development: 3 with photovoltaic panels and 2 with geothermal systems 

• Adapting to climate change 
■ Continuation of the multi-year adaptation audit plan 
■ Update of risk sensitivity mapping for new assets

• Circular economy  
■ Systematisation of circular economy actions on operating sites 
■ 2 assets under development use low-carbon concrete and a study is under way for a 3rd

• Social aspects 
■ Training budget: 3.2% of total payroll
■ Anti-corruption training led by professionals
■ Tenant awareness of ESG issues via the Civitime gamification platform
■ Inclusion of a mandatory inclusion clause in the specifications for development projects

2023 FULL-YEAR RESULTS
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2023 INITIATIVES



79% OF CERTIFIED ASSETS

• A portfolio in line with your objectives

2023 FULL-YEAR RESULTS
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BREAKDOWN OF CERTIFICATIONS (% BY VALUE)

CERTIFIED

79%
NON CERTIFIED

21%
41%IN USE

(1) Assets under vacancy on purpose (Bagneux 1.5%) and recent acquisitions (5.3%)

4%CONSTRUCTION

CERTIFIABLE(1) 5.3%
ON PURPOSE(1) 1.5%



68% EFFICIENT OFFICES

• Office breakdown(2)

■ Average office performance OID 2023 (134 kWhEF/sqm)
■ Consistent asset performance

2023 FULL-YEAR RESULTS

ENERGY PERFORMANCE ACCORDING TO OID(1)

(1) OID: Observatoire de l'Immobilier Durable (https://o-immobilierdurable.fr/)
(2) Surface area. Exceptions include high-rise buildings, which consume more energy, and 
office buildings where a tenant uses a specific process.

OVER-PERFORMANCE

68%

UNDER-PERFORMANCE

32%

134kWhEF/sqm

Meudon - Koto
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2023 FULL-YEAR RESULTS

1

RENTAL ACTIVITY

OPERATIONAL
ACTIVITY

Lilleurope
Lille



83.1 84.1

1.0 82.0

1.0 1.1

0

20

40

60

80

100

120

Gross rental
income

IFRS adj Invoiced Paid Depreciation Outstanding

A QUALITY RENTAL BASE

• 98% of invoiced rents
collected over 488 
leases

• 80% of tenants 
classified in the top 2 
risk categories 
(Coface, Credit Safe)

2023 FULL-YEAR RESULTS

INVOICED (€M)
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20 tenants
=

40% of rents

None > 4%

THE OCCUPANCY RATE, A MAJOR CHALLENGE
2023 FULL-YEAR RESULTS

OCCUPANCY RATE CHANGE (EPRA) SOLID AND DIVERSIFIED CUSTOMER BASIS

WALT
5.5

YEARS

WALB
3.1 

YEARS
* Of which Aubervilliers, 
Bagneux, Orsay and Saint Cloud

Excl. 
vacancy on 

purpose*

A multi-tenant model for 
enhanced risk dilution

488
Leases

87.5% 87.5% 85.2% 82.1% 79.1%
75.6% 78.1% 78.0%

2.3%
5.9%

6.0% 5.5%

2016 2017 2018 2019 2020 2021 2022 juil-05
Portfolio Vac. on purpose

81.5%81.4%
84.1% 83.4%
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RENTAL AND EPRA TOPPED-UP YIELD
2023 FULL-YEAR RESULTS

RENTAL BREAK-UP EPRA TOPPED-UP YIELD

GREATER 
PARIS

72%

REGIONS

28%

€87m
Annualised rents

///29
(1) Annualised net rent excluding the effect of improvements, expressed as a percentage of the fair value of the portfolio in operation, including transfer taxes.

4.4%
5.5%

4.6%

GREATER
PARIS

REGIONS TOTAL

2022  2023 2022  2023 2022  2023



84.5   
83.1

-1.7

-1.4

+4.1 -5.2

 

+2.7

70

72

74

76

78

80

82

84

86

88

31/12/2022 Disposals Tenancy
schedule

Indexation Bagneux
indemnity

Vacancy on
purpose

Completions Acquisitions 31/12/2023

RENTAL INCOME

• Like-for-like
■ +3.5% like-for-like 

(excl. Bagneux impact 
+€5,2m in 2022)

■ Indexation: +€4.1m (+5.2%)
■ Net renewal: -€1.4m

• Scope
• Acquisition

■ Paris Provence 
■ Paris Bellefond
■ Paris Bastille

• Disposal
■ Suresnes
■ Gennevilliers
■ Elancourt
■ Aix Polysius

2023 FULL-YEAR RESULTS

RENTAL INCOME CHANGE (€M)
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FINANCIAL 
COMPONENTS

2023 FULL-YEAR RESULTS

2

Manufacture
Lyon



42.0   
45.8

€1.87
/ share

+1.1
+2.7

+2.8 -5.2

-2.1
+4.3 +0.2 €1.95

/ share

0

10

20

30

40

50

60

31/12/2022 Disposals Acq. /
Completions

Net rents Bagneux
indemnity

Corporate
exp.

Financial
costs

Others 31/12/2023

EPRA EARNINGS (NET CURRENT PROFIT)

• +€1.4m net rents
■ Scope effect: +€1.1m 
■ +3.5% like-for-like 

(excl. Bagneux impact 
+€5,2m in 2022): +€2.7m

■ Charges improvement: 
+€2.8m

• -€2.1m Corporate 
Expenses
■ Adaptation of the structure
■ Lower management fees for 

tenant works

• +€4.3m Financial costs
■ Volume effect: +€0.3m
■ Interest rate effect: -
■ Cap effect: +€4.0m

2023 FULL-YEAR RESULTS

EPRA EARNINGS CHANGE(1) (€M)

///32
(1) Earnings per share include the PSL costs

Net rents: +€1.4m



480

8.7

488,7
Cap @1%

Swap @ -0,5%

FOCUS ON DEBT
2023 FULL-YEAR RESULTS

727.6
679.3 680.3

743.4

31/12/2020 31/12/2021 31/12/2022 31/12/2023

1.84% 1.74% 1.72%
1.22%

31/12/2020 31/12/2021 31/12/2022 31/12/2023

39.0% 37.8% 38.1% 43.3%

31/12/2020 31/12/2021 31/12/2022 31/12/2023

31.7%              33.8%                40.0%               36.4%% fixed
rate debt

2.0%

1.4%
0.9%

31/12/2021 31/12/2022 31/12/2023

Net financial debt (€m) Average debt rate

LTV Mortgage Hedging (€m)

///33

ICR 3.8x                      3.6x                     4.0x                   5.7x

Maturity 5.0                        4.1                      3.3                       2.2 years



• Hedging
■ > 100% hedged
 29/12/2023

■ > 90% hedged
 31/12/2024

• Streamlining
■ Of hedging end 2021 
■ And early 2022

• Rate
■ Cap: 0.57%
■ Swap:    -0.50% (dec-24)
■ Swap:    +2.65%  (dec-26)

• Sensitivity
■ +100bp: +€0.1m(1)

■ -100bp: -€0.1m(1)

FOCUS ON INTEREST RATE HEDGING
2023 FULL-YEAR RESULTS

FINANCING HEDGING INCLUDING PSL (€M)

(1) Estimated impact on 2023
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• 2022 Dividend
• €0.75 per share

paid in June 2023

• NAV
■ EPRA NTA

(Going concern NAV)
■ EPRA NRV

(Reconstitution NAV)
■ EPRA NDV 

(Liquidation NAV) 

EPRA NAV
2023 FULL-YEAR RESULTS

EPRA NTA CHANGE (€/SHARE)

49.1

40.8

-0.75 +1.95 -9.38

-0.13 +1.02

EPRA NDV
41,9 

EPRA NRV
47,3

0

10

20

30

40

50

60

70

31/12/2022
EPRA NTA

Dividend EPRA
Earnings

Property FV Others 31/12/2023
EPRA NTA

PSL + FI. FV
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PROGRESS
OF THE ROADMAP

2023 FULL-YEAR RESULTS

3

Berlioz
Guyancourt



Initiate an adaptation strategy of the portfolio by:

CHANGE IN THE PROPERTY COMPANY 
2023 FULL-YEAR RESULTS

TO ACCOMPANY URBAN TRANSFORMATIONS
AND MEET THE CHALLENGES OF ITS CLIENTS AND TERRITORIES

31 DECEMBER 2021 TARGET PORTFOLIO

GREATER
PARIS

76%

REGIONS

24 %

GREATER
PARIS

67%

REGIONS

33%
LOCATION
Strenghtening of the regional network

OFFICES

81%

DIVERSIFIED

19%

OFFICES

67%

DIVERSIFIED

33%
ASSET TYPOLOGY
Diversity and mixed-used

CLEAR AND AMBITIOUS ORIENTATIONS

CERTIFICATION
Environmental performance

• 3 leverages:
■ Disposals
■ Acquisitions
■ Developments

CERTIFIED

80 %

NON-
CERTIFIED

20 %

CERTIFIED

80 %

NON-
CERTIFIED

20 %
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ROADMAP: MILESTONE

• Location

• Asset Typology

2023 FULL-YEAR RESULTS

///38

A STRATEGY FOR ADAPTING THE PORTFOLIO

• Environmental quality (1)

(1) upholding despite an increase in the criteria for assessing the labels – Certified or certifiable

76% 75% 75% 67%

24% 25% 25% 33%

31/12/2021 31/12/2022 31/12/2023 Target 2027
Greater Paris Regions

81% 80% 79% 67%

19% 20% 21% 33%

31/12/2021 31/12/2022 31/12/2023 Target 2027
Offices Diversified

80% 80% 79% 80%

20% 20% 21% 20%

31/12/2021 31/12/2022 31/12/2023 Target 2027
Certified Non-certified



QUESTIONS & 
ANSWERS



APPENDIX

Linéa
Puteaux



FACING THE MAJOR SOCIETAL CHANGES…

• New trends
■ Aspirations for a better quality of life
■ Shift in consumption with digitalization
■ New urban model: local ecosystem and soft mobility
■ Changes in working methods

• Evolution of investments in France 
by geographical area

•

2023 FULL-YEAR RESULTS

• Change in online sales in France (€bn)

• Change in investments in France 
by type of asset 

72 28% 62 38%

20212020

Greater Paris
Regions 54

14

14

17

% 50

9

22

19

%
Offices
Retail
Industrials / Log.
Residential

20212020

10

20

30

40

2015 2016 2017 2018 2019 2020 2021

Per year expected
on 2021-25

+7.8%

Sources: CBRE , Global E-commerce Outlook 2021
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FEBRUARY 2022



… ADAPTATION OF THE REAL ESTATE INDUSTRY...

• Major trend towards mixed use
■ New urban landscape in support of territories
■ Development of new neighborhoods

• Diversification of investment
■ Boom in senior residential sector
■ Change in student residential sector
■ High demand for services and logistics/mixed-use buildings
■ Return to local shops and development of the

omnichannel approach to sales

• Development of regional metropolitan centres
■ New urban models

• Environmental quality issue
■ Decarbonization of real estate activity

2023 FULL-YEAR RESULTS

• Share of certified* offices in France

11%
8%

16%
12%

0%
5%

10%
15%

20%

Greater Paris Region
2016 2021

Source: CBRE Research
* Certification: BREEAM, LEED, DGNB, HQE, WELL ///42
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IFRS CONSOLIDATED STATEMENTS
2023 FULL-YEAR RESULTS

(€m] 31/12/2021 31/12/2022 31/12/2023

Gross rental income 84.7 84.5 83.1

Net rental income 68.9 69.5 70.9

Corporate expenses (13.1) (14.4) (16.5)

Current EBITDA 55.7 55.1 54.4

Current EBIT 51.4 53.6 52.8

Other income and expenses 2.6 2.4 2.0

Net financial costs (15.5) (13.9) (9.6)

Miscellaneous (current) (0.1) 0.0 0.6

Taxes (current) (0.6) (0.2) (0.0)

Associates (0.2) (0.0) -

Net current earnings 37.7 42.0 45.8

EPRA earnings (Net current profit - group share) 37.7 42.0 45.8

Depreciation and amortisation on IP (67.1) (72.1) (73.8)

Net profit or loss on disposals 28.2 (1.9) 6.2

Fair value adjustments of hedging instr. 5.8 36.1 (25.4)

Taxes (non-current) - - -

Miscellaneous (non-current) (1.8) - -

Net non-current profit (34.9) (37.9) (93.0)

Net non-current profit - Group share (34.9) (37.9) (93.0)

Net profit/loss (Group share) 2.8 4.0 (47.2)
Earnings per share (€) (0.47) (0.42) (3.66)
Diluted earnings per share (€) (0.47) (0.42) (3.65)
EPRA Earnings per share (€) 1.64 1.87 1.95
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BALANCE SHEET
2023 FULL-YEAR RESULTS

(€m) 31/12/2021 31/12/2022 31/12/2023

ASSETS 1,717.1 1,564.9 1,573.4

Goodwill - - -

Investment properties 1,405.2 1,338.4 1,359.5

Assets earmarked for disposal 28.4 46.0 44.6

Tangible fixed assets 0.8 0.6 1.0

Intangible fixed assets 0.5 0.5 0.3

Right to use the leased asset 16.1 15.0 13.8

Receivables 87.5 114.4 94.6

Cash and equivalent 178.5 49.9 59.5

LIABILITIES 1,717.1 1,564.9 1,573.4

Share capital and reserves 753.6 722.5 650.2

 - including result 2.8 4.0 (47.2)

Long term debt 857.9 730.2 802.9

Other liabilities 105.6 112.3 120.3
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PORTFOLIO VALUE VARIATION

• Valuation of the property portfolio (Fair Value) – per type of assets

• Valuation of the property portfolio (Fair Value) – by area

2023 FULL-YEAR RESULTS

(FAIR VALUE)

(€m) 31/12/2022 31/12/2023 Var (%)

Offices 1,430.4 1,357.0 -5.1%

Ind. / Log. 182.8 176.0 -3.7%

Mixed-use 147.5 155.5 5.4%

Residential 9.0 11.8 31.8%

Retail 3.1 3.1 0.0%

Land 14.7 14.0 -4.9%

Total portfolio 1,787.4 1,717.4 -3.9%

(€m) 31/12/2022 31/12/2023 Var (%)

Greater Paris 1,345.8 1,289.2 -4.2%

Region 441.6 428.3 -3.0%

Total portfolio 1,787.4 1,717.4 -3.9%
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EPRA INDICATORS
2023 FULL-YEAR RESULTS

€m 31/12/2021 31/12/2022 31/12/2023

EPRA Earnings 37.7 42.0 45.8

EPRA NNNAV 881.4 862.7 695.8

EPRA NDV 881.4 862.7 695.8

EPRA NTA 846.3 817.6 678.9

EPRA NAV 846.8 818.2 679.1

EPRA NRV 965.5 933.3 786.2

EPRA Initial Yield 3.5% 3.6% 4.1%

EPRA "Topped-up" Net Initial Yield 4.0% 4.2% 4.6%

EPRA Vacancy Rate 24.4% 21.9% 22.0%

EPRA Cost Ratio (including direct vacancy costs) 39.0% 36.3% 36.2%

EPRA Cost Ratio (excluding direct vacancy costs) 52.5% 53.7% 59.7%

EPRA Property Investments 34.3 54.8 141.6

In euros per share 31/12/2021 31/12/2022 31/12/2023
EPRA Earnings * 1.6 1.9 2.0
EPRA NNNAV ** (previous version) 53.0 51.9 41.9

EPRA NDV ** 53.0 51.9 41.9

EPRA NTA ** 50.9 49.1 40.8

EPRA NAV ** (previous version) 50.9 49.2 40.9

EPRA NRV ** 58.1 56.1 47.3

Average number of diluted shares (excl. Tr. shares) * 16,602,564 16,607,922 16,608,518

Fully diluted number of shares ** 16,620,401 16,636,800 16,621,460
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EPRA NAV
2023 FULL-YEAR RESULTS

CALCULATION OF THE DIFFERENT NAV (EUROS PER SHARE)
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FINANCIAL STRUCTURE
2023 FULL-YEAR RESULTS

FINANCIAL STRUCTURE CHANGE (€M)

Improved financial
flexibility

A solid, stable and reliable 
shareholder base

* Malakoff Humanis 11.1%,
Suravenir 6.9%,
Mutuelle Générale 5.7%, 
AG Finance 5.4%

SMA GROUP
52.3%

FREE FLOAT
18.7%

OTHER 
INSTITUTIONALS*
29.0%

32

1026.3 135140180 165

180

39
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REGULATIONS

• Application to Société de la Tour Eiffel in 2026 for fiscal year 2025

• Determinant taxonomy
■ Eligible part (concerned) of its activities,
■ Aligned (sustainable) share of sales, Capex and Opex

• Reporting
• CSRD Reporting introducing the Sustainability Report, replacing the Extra-Financial Performance Declaration 

(currently published on a voluntary basis by Société de la Tour Eiffel).

• Structured around dual materiality
■ Impact of the company on its environment and people (in-out)
■ Financial risks and opportunities that CSR issues represent for the company (out-in)

2023 FULL-YEAR RESULTS

REPORTING EXTRA-FINANCIER / CSRD
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CRREM, FOR SUSTAINABLE REAL ESTATE

• Tool for assessing carbon trajectories in line 
with the Paris Agreement

• Realised
■ Paris Agreement: setting ambitious carbon targets (2°C or 1.5°C)
■ Multi-level analysis: from building to asset portfolio over 2018-2050

• On-going
■ Cost control and transition timetable
■ Monitoring assets at risk of environmental obsolescence

• Assistance with reporting
■ TCFD (Task Force on Climate-related Financial Disclosures)
■ Taxonomy

• Supported at European level
■ Funded by the European Union and the Laudes Foundation
■ In partnership with EPRA since 2022

2023 FULL-YEAR RESULTS

REDUCING CARBON RISK IN REAL ESTATE

CRREM: Carbon Risk Real Estate Monitor - https://www.crrem.eu/
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CONTACT

• Media relations
• Laetitia Baudon – Advisory Director
• Agence Shan 
• Tél. + 33 6 16 39 76 88
• laetitia.baudon@shan.fr

• Photo credit
■ Société de la Tour Eiffel
■ Helen Peter
■ Shoootin
■ Julien Ventalon
■ Thierry Lewenberg-Sturm
■ Studio Erik Saillet

• Rendering
■ Mag.archi
■ Buis-COSA
■ Hadt & Kozlicki & Majka

2023 FULL-YEAR RESULTS

• Investor Relations
• Aliénor Kuentz – Client Director
• Agence Shan
• Tél. +33 6 28 81 30 83
• alienor.kuentz@shan.fr

• Calendar
■ 15 May 2024 : General Meeting of Shareholders
■ 24 July 2024 : 2023 Half-Year results (after market close)
■ February-March 2025 : 2025 Full-Year results

(after market close)

• Société de la Tour Eiffel
• 11-13 avenue Friedland – 75008 Paris
• Tél. + 33 (0)1 53 43 07 06 / contact@stoureiffel.com
• https://societetoureiffel.com

■ Manuel Panaget
■ Yann Bouvier
■ Fabrice Danelle
■ Tristan Deschamps
■ Léonard de Serres

■ Paul Mayla
Architecture et Associés

■ SweetDesign ///51
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