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Since June 2018, Group SNI has become CDC HABITAT

Since 2004, CDC HABITAT has been a Caisse des Dépôts (CDC) strategic shareholding. Before 2004, CDC HABITAT

was directly owned by the French State (75%).

CDC HABITAT is fully consolidated in CDC’s Group accounts and prudential model.

CDC HABITAT is a semi-public limited Company, owned by a public entity (SA d’économie mixte)*. As such, it is

considered by Fitch as a GRE (Government Related Entities).

Group CDC HABITAT entities implement their strategy on the basis of CDC’s key strategic transitions, i.e.:

• demographic transition

• digital transition

• territorial transition

• energy transition

Strong support from CDC: A capital increase of €140 million was achieved in 2022.

The Supervisory Board is chaired by a representative of CDC. (A Yché former CEO of CDC H)
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CDC Habitat is fully integrated within CDC

French State 

(AA/Aa2/AA)

(AA/Aa2/AA)

CDC HABITAT

(AA-/F1+ Fitch Ratings)

100%  

S&P/Moody’s/Fitch Ratings

* The capital of a Société d’économie mixte (SEM) is held by one or more public-sector entities  



Housing is one of the main priorities of CDC’s Habitat strategic plan, which includes a public program to support the social and residential housing

market.

Managing and developing housing for public-sector entities or public servants:

• Approximately 50% of rental income is generated by public-sector entities or public servants,

• CDC HABITAT provides more than 10,000 units of housing in police barracks,

• Contribution to public policy by providing emergency shelter to people experiencing severe social hardship (homeless persons, refugees,…)

through CDC HABITAT’s subsidiary ADOMA. ADOMA is a joint venture between CDC HABITAT (56%) and the French State (42%).

Supporting social housing public policies through CDC Habitat Social and different partnership owned by ADESTIA.
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CDC Habitat : A public real estate company



CDC HABITAT implements a proactive sustainable development plan based around 3 major challenges (see appendix c):

• Promoting social equity

• Economic efficiency

• Environmental protection
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CDC Habitat : Corporate Social Responsibility
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CDC Habitat Group organization chart 

Consolidated entities :

CDC Habitat, Sa inte Barbe, ADESTIA, SGP AMPERE

FLI and ADOMA are accounted by the equity method

Social housing : financia l ly control led but not consol idated by CDC 

HABITAT due to s trict financia l  and regulatory controls  (see appendix a)

SIDOM, owned since 2017 and not consolidated : SIMKO (Guyana – 81,98%), 

SIGUY (Guyana – 98,10%), SIMAR (Martinique – 63,11%), SIG (Guadeloupe 

– 51,29%), SIDR (Réunion – 53,30%); SIM (Mayotte – 67,17%), SEMADER 

(Réunion – 57,28%), SODIAC (Réunion – 57,75%)

(81 618 dwel lings)

56,44%
Integration through housing 

ADOMA

CDC Habitat Social

65,84%

198 147 dwellings

Maisons et Cités
34,00%

64 786 dwellings

CDC Habitat Actions 

Copropriétés

100,00%

351 dwellings

ADESTIA

99,99%

Social Housing

(263 284 dwellings)

Caisse des Dépôts
Group

CDC HABITAT
Group

CDC Habitat

95 375 dwellings

Sainte Barbe
100,00%

12 922 dwellings

FLI (+ FPS)*
19,14%

CDC HABITAT Organization

544 556 dwellings

Intermediate Housing

(108 297 dwellings)

AMPERE Gestion

100,00%

8 SIDOM
(91 357 dwel lings)

YSALIA CENTRE 

LOIRE HABITAT 
61%

YSALIA GARONNE 

HABITAT 
99,99 %

Partenaires (OLS)

(81 618 dwellings)

56,44%

MEECAM

99,99%



• Property portfolio: 108.648 units of housing

• Turn-over : € 547,8 M million in Net rental income

• Asset overview:

• 4.713 dwellings delivered

• 5.054 dwellings under construction

• 4.746 dwellings sold

CDC Habitat - Investor Presentation 2023
8

CDC Habitat’s key figures as of 2022



Recent achievements:

• On 23 December 2021, a Memorandum of Understanding was signed between CDC Habitat and CNP Assurances covering the sale of 85% of SCI

Lamartine. The sale took place 1st quarter of 2022 and the following operations were carried out beforehand:

• transfer of a portfolio of existing and ongoing properties to SCI Lamartine and SCI Milly;

• contribution of the 99.99%-owned shares in SCI Milly to SCI Lamartine by CDC Habitat.

• In 2022, CDC Habitat continued to partner the restructuring of the French social support for housing sector. It entered into new partnership

agreements and acquired stakes in operators within the sector. At end-2022, 40 partnership agreements had been signed (including 9 in 2022),

representing nearly 323,000 units of housing for a provisional budget of €562 million (of which €394 million has already been committed). This

process will be actively pursued into 2023.
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Strategic focuses



Integration of the Climate Law into the Group’s development model

The Group integrates the consideration of the impacts of the climate law into production methods, with the aim of:

- increasing production capacities for new housing, particularly social and affordable housing, in tense areas;

- accelerating land conversion while limiting urban sprawl;

- supporting public policies of the city, both national and local.

Thus, 16 projects representing a potential of 3,419 housing units were validated in 2022, with the aim of moving up the land control and production chain through various vehicles/setups.
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Strategic focuses



A Secure Business Model

CDC Habitat - Investor Presentation 2023
11



CDC Habitat - Investor Presentation 2023
12

CDC Habitat mainly operates in areas where demand for housing is 
strong



Vacancy rates stands at 2,17% in 2022 due to new deliveries. The proportion of outstanding rents is 0,98% in 2022.
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CDC Habitat vacancy rates and outstanding rents



• Dynamic building maintenance policy: annual expenditure of

approx. 9% of rental income, plus capex

• Sustainable & green development based on an ambitious

and multi-annual works program. CDC HABITAT Group’s

average energy consumption has already been cut by 41%

in 14 years (2008-2022).

CDC Habitat - Investor Presentation 2023
14

Energy efficiency

The average energy consumption has 
been reduced to 134 kWhep/m2/year

As well as cutting energy consumption, the 
multi-annual works programme has helped
reduce average emissions.

To preserve bio-diversity, 82 % of the new 
projects are in « non or low urban sprawl » 
zones .

82 %
134 kWhep/m2/year 22 kg eq CO²/m²/year



Financial Overview

CDC Habitat - Investor Presentation 2023
15



Key figures for 2022 :

• Net Rental Income : € 548 M

• Capex (net of subsidies) : € 1 324 M

• Net income : € 394,7 M (average of € 197,5 M over the last 4 years)

• ROE : 8,2 %
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Strong profitability
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Strong financial ratios



• LTV at 35,6%, due to lower financial debt and increase of asset value.

• The high real asset value of CDC HABITAT’s portfolio is based on conservative inputs in terms of profitability and value per square meter. The

valuation method has been audited and approved by CDC’s Risk Committee.

• Fair value of assets in €M :

• Valuation method

• Asset value < €5 M => Internal valuation using discounted cash flows, local market benchmarks

• Asset value > €5 M => External valuation performed by a firm of independent appraisers, Cushman & Wakefield
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Conservative LTV calculations

2020 2021 2022

Fair value 9 414 10 946 11 427

LTV 41,0% 42,3% 35,6%

Other assets 

4 112 M€

31/12/2022

12 147 M€ 12 147 M€

ASSET LIABILITIES

Equity 

4 825 M€

Other liabilities 

904 M€

Financial Debt 

6 418 M€

Investment Property 

8 035 M€
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CDC Habitat’s liquidity is structurally strong and safely invested

• Cash (incl. liquid securities) amounted to € 1 768 M at year-end 2022 (balance-sheet position);

• Cash is mainly invested in money market fundsGross return 2022: 0,88 %.

• CDC HABITAT has implemented regulated cash pooling agreements with its subsidiaries:

1. Investment management mandates are documented in accordance with the French Monetary and Financial Code (code monétaire et

financier)

2. CDC HABITAT’s liquidity position is ring-fenced in line with social housing funding needs

• Since 2018, CDC HABITAT used a commercial program (NEUCP) to strengthen its liquidity – Amount capacity: 1.500M€



Funding Policy and Risk
Management
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The long debt maturity profile matches CDC HABITAT’s long-term asset portfolio.

• Amount of long term financial debt as of 31/12/2022 : € 4,9 billion

Average maturity : 12 years

• Forecast capital redemption limited to € 253 M on average over next 15 years due to the repayment of bullet loans

• Thanks to the strong credit risk profile, the refinancing risk has been eliminated by issuing very long term debt

• Undrawn and committed credit lines (up to € 220 M, against € 370 M LY)

• Commercial paper program: € 1.500 M rated F1+ (Fitch)
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A very long debt maturity profile



Strategy: secure loans and access to capital markets

• 2021, stable Fitch rating (AA-/F1+) – confirmed in October 2022

• CDC DFE remains the 2nd largest debt provider

• Since 2012: full compliance with International Financial Reporting Standards (IFRS)

New transactions in capital markets:

• 2022

 Funding needs: EUR €450 M

 Average maturity: 19 years

 Bond 276 M€ (NEUMTN + German PP –NSV)

 Debt reassignment following a bulk assets cession
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Strategic start in capital markets



CDC HABITAT’s interest rate hedging policy aims to keep long-term interest payments constant, thereby

protecting CDC HABITAT against changes in variable rates

Micro hedging - (IFRS 9): CDC HABITAT aims to maintain hedging positions until the underlying debt

matures, i.e., these transactions are not speculative investments
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Strict hedging policy for liabilities



• Since 2004, mortgage collateral has declined in importance

• Mortgages (6,0%) are strictly limited to specific regulated social

housing funding

• More than 82% of total indebtedness is covered by a CDC

ownership clause : 51%
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CDC Habitat : decreasing reliance on secured debt 



1. Strong credit rating : rated AA- by Fitch Ratings, CDC HABITAT is firmly integrated within the French public sector and CDC’s long-term strategy

thanks to its status, ownership, governance and mission

2. Sustainable business model : a public-sector real estate company operating in the social, intermediate and private housing sectors and generating

secure, stable and predictable cash flows

3. Financial strength, steady income : strong profitability, prudent liquidity management

4. Funding strategy : loan secure debt and capital markets
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Conclusion & highlights



Appendices

Non-consolidation of CDC Habitat Social
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CNC (French national accounting body) ruling No. 2011-E of 4 July 2001 states that CDC Habitat Social may not be consolidated:

• Assets may be transferred or sold only to another social housing entity subject to government authorization,

• Dividend payments are tightly regulated,

• Share prices are strictly controlled.

However, CDC HABITAT closely supervises CDC Habitat Social’s activities and strategic priorities through its presence on their boards and committees.

In terms of financial support, CDC HABITAT’s strategy is to rely on CDC Habitat Social’s financial autonomy and existing guarantee mechanisms:

• CDC HABITAT’s internal stress tests show that a pause in property development translates into a strong and rapid improvement in CDC habitat

Social’s financial position,

• Housing sales programs and cash pooling arrangements are organized under CDC HABITAT’s control,

• Approximately 75% of CDC Habitat Social debt is guaranteed by local authorities.
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CDC Habitat Social is not included in the consolidated scope



Appendices

Corporate Social Responsibility
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• Employee health and safety

• Equal opportunities 

• Building security

• Comfortable living conditions & 

wellness
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Corporate Social Responsibility

16 CDC HABITAT’S 16 CSR  COMMITMENTS

4 PILLARS

WORKING FOR THE 

INDIVIDUAL AND COLLECTIVE 

GOOD OF OUR TENANTS 

AND RESIDENTS

BEING  A CATALYST FOR THE 

ENVIRONMENTAL 

TRANSFORMATION 

OF HOUSING

LEVERAING OUR 

ECOSYSTEM TO BUILD AN 

ENERGY-EFFICIENT, 

SUSTAINABLE  

AND INCLUSIVE CITY 

TOGETHER

HARNESSING OUR 

COLLECTIVE EXPERTISE TO 

OUR COMMON CULTURE

Providing customised housing solutions, 

especially for the elderly, students, young 

workers and marginalised people

Enhancing our responsiveness by providing 

quick and reliable solutions to forge closer 

ties with our customers

Turning our residences into living spaces that 

encourage peaceful residential practices, 

social ties and reappropriation of spaces

Promoting residential pathways by unlocking 

more synergies with landlords and local 

authorities

Continuing to renovate existing properties 

and giving our customers a greater role in 

controlling their energy consumption

Pioneering climate change adaptation 

across the property portfolio

Stepping up low-carbon building 

techniques

Combating soil sealing, especially by 

investing in the conversion of existing 

properties

Sharing and pooling our experience and 

expertise with our partners

Developing innovative solutions in 

response to housing challenges

Devising and deploying rigorous 

environmental standards with other real 

estate players 

Providing solutions for people in 

vulnerable situations with the support of 

local and regional actors

Building together a common culture 

based around trust, accountability and 

team diversity

Supporting our managers and their teams 

with the transformation of the Group 

Turning new working methods into levers 

for enhancing employee wellness

Boosting the upskilling of each employee 

and helping with career planning

Tackling CSR challenges at all levels of the Group                        Structuring the way in which we reach out to stakeholders                               Strengthening CSR communication

3 CROSS-CUTTING COMMITMENTS

FOUNDATIONS FOR CONSISTENCY

• Environmental exemplarity in internal 

operations

• Ethics

• Exemplary accountability of our 

suppliers

Closer to society Closer to employeesCloser to our partners and regionsCloser to our customers



1 2 3 4
Partial impact on the Company’s 

operation, performance or image
Significant impact on the 

Company’s operation, 

performance or image

Limited or non-existent impact 

on the Company’s operation, 

performance or image

BUILDING SECURITY

COMFORTABLE LIVING 
CONDITIONS AND WELLNESS

SOCIAL SUPPORT FOR TENANTS 
IN DIFFICCULTY

LIVING TOGETTHER IN 
HARMONY

CUSTOMER RELATIONS
& SERVICE QUALITY

ADAPTATION TO NEW 
HOUSING ARRANGEMENTS 

1

2

3

Average level of control

Good level of control

Limited level of control

SOLUTIONS TO LOCAL 
REQUIREMENTS

TENANT SAFETY

CLIMATE CHANGE MITIGATION & 
ADAPTATION

SUSTAINABLE BUILDING 
TECHNIQUES

BIODIVERSITY 
& NATURE IN THE CITY

ENVIRONMENTAL EXEMPLARITY IN 
INTERNAL OPERATIONS

HEALTH & 
SAFETY

CAREER AND SKILLS 
PLANNING

DIVERSITY, EQUAL 
OPPORTUNITIES 

& INCLUSION 

WELLNESS AT 
WORK

ETHICS

EXEMPLARY ACCOUNTABILITY 
OF OUR SUPPLIERS

QUALITY OF STAKEHOLDER 
RELATIONS 

& DIALOGUE

CIRCULATING & DEMANDING 
HIGH STANDARDS 

OF ACCOUNTABILITY FROM 
OUR PARTNERS

IMPORTANCE

Very significant impact on the 

Company’s operation, performance or 

image

Corporate Social Responsibility
Materiality Matrix 

LEGEND

• Housing and customers

• Environmental performance

• Working conditions & wellness

• Ecosystem & exemplarity

PERFORMANCE
The materiality matrix allows CDC Habitat Group to 

rank its CSR challenges in terms of stakeholder 

expectations and the Group’s priorities. 
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https://groupe-cdc-habitat.com/

http://groupe-cdc-habitat.com/ressources/finance/
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Useful links

https://groupe-cdc-habitat.com/


This document is provided confidentially, for informational purposes only and may not be reproduced, transmitted or disclosed in whole or in part to any other person. This document should in no way be considered as a solicitation, an invitation

or an offer to purchase or subscribe for any securities issued by CDC HABITAT. It cannot be considered (wholly or partly) as a basis for any contract or any commitment. Accordingly, it does not treat the specific investment objectives, financial

situation or particular needs of any recipient. You should seek your own advice on legal, regulatory, tax, financial, investment or accounting issues to the extent that you think it necessary to make your own choice of investment, hedging and

trading (including decisions relating to the suitability of an investment in CDC HABITAT securities) based on your own analysis and not on any opinion expressed in this document.

The accuracy, timeliness, completeness or suitability of the information or opinions contained in this document are not guaranteed and may not serve as the basis for any purpose whatsoever. Neither CDC HABITAT, nor its affiliates, advisors

or agents shall be liable for any reason (negligence or other) for any loss arising from the use of this document or its contents or any other consequences associated with its use.

Some information in this document is forward-looking in nature, including information on projects, plans, goals, strategies, future events, profits or future earnings, capital expenditure, funding needs, plans or intentions relating to acquisitions,

competitive advantages and weaknesses and business strategies of CDC HABITAT, as well as developments that CDC HABITAT anticipates taking into account in the industrial, political and legal environment in which it operates and any

other information that is not historical in nature.

By their nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and there is a risk that predictions, forecasts, projections and other forward-looking statements will not be realized. CDC HABITAT

does not guarantee that these forecasts will materialize. These statements constitute, in each case, only one of many feasible scenarios and should in no way be consideredas the most likely outcome.

These statements are valid as of the date on which they are prepared. Any opinion expressed in this document is subject to change without notice and CDC HABITAT does not take responsibility for updating or revising any forward-looking

information, resulting from new information, future events or any other facts.

This document does not constitute a prospectus under implementing Directive 2003/71/EC (the “Prospectus Directive ") applicable in each member state of the European Economic Area (each, a "Member State"). This document is not

intended to be distributed in any member state concerned except to (i) corporations authorized or regulated to operate in the financial markets or legal entities whose corporate purpose is solely the investment in transferable securities, or ( ii )

any legal entity which meets two of the following three criteria: (1) an average greater than or equal to 250 employees during a given period, or in Sweden during the past two years , (2 ) total assets exceeding 43 million euros, and (3 ) an

annualnet turnover exceeding 50 million euros as reported in the most recent annual company-only or consolidated accounts.

In the United Kingdom, this document shall be distributed and addressed only to ( a) persons who have professional experience in matters relating to investments in accordance with Article 19 (1 ) of the Financial Services and Markets Act 2000

(the " FSMA ") (Financial Promotion) Order 2005 or ( b) to high net worth entities in accordance with Article 49 (1) of the Order, and other persons to whom it may lawfully be communicated or ( c) qualified investors within the meaning of Rule

s86 (7) of the FSMA (all such persons forming the "Eligible Persons"). The securities to which this document relates shall be available only to eligible persons, and any invitation, offer or commitment to subscribe, purchase or acquire such

securities is only available to or may only bind eligible people. Any person who is not an eligible person should not act or rely on this document or its content.

Neither this document nor a copy of it may be distributed or transmitted, directly or indirectly, in the United States of America or to a U.S. citizen (as defined in Rule 902 of Regulation S of the Securities Act of 1933, as amended [the " Securities

Act " ] ).

The distribution of this document may in certain jurisdictions, be restricted by law and persons receiving it must seek information on and observe such restrictions. Failure to comply with these restrictions may constitute a violation of local

regulations from these other jurisdictions. Neither this document nor any copy of it may be kept in your possession, reproduced, redistributedor published, in whole or in part to any other person.

By attending this presentation you agree to be bound by the foregoing limitations.
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Disclaimer


