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Anne SCHWARTZ
PAREF Gestion CEO

24 years of experience in Real Estate, including real estate
development and fund management. Former Head of
separate account CEME at AXA IM, Deputy General Manager
of AXA REIM SGP, member of the executive committee of
'AXA IM Real Assets and responsible for managing various
portfolios on behalf of third parties.

She joined PAREF in June 2019 as CEO of PAREF Gestion to
lead the Regulated Funds business.

Anne Schwartz is a graduate of ESLSCA and holds a master
in real estate, construction economics and real estate
activities from the University of Paris-Est Créteil.

Antoine CASTRO
Group Chairman & CEO

25 years of experience in real estate management and
management within international companies, such as: Fosun
Hive Holding, Quantum Global Real Estate, Morgan Stanley
Real Estate and Archon Group (Goldman Sachs subsidiary).

He joined PAREF Group in 2017 as Chief Executive Officer to
inject new dynamism and develop the Group in Europe.

Antoine Castro holds a degree in Finance from the
University of Paris I Panthéon-Sorbonne and in Corporate
Finance from the University of Evry Val d’Essonne.

Jia WANG
Group Deputy CFO

10 years of experience in Finance related activities (financial
controlling, audit, financing, acquisition, etc.) with past
experience in Schneider Electric

Joined PAREF Group in 2017

Master Degree in Management (Grande Ecole program) from
HEC Paris

Öykü KURTOGLU
Head of ESG and Sustainability

More than 5 years of experience in the sustainability and
ESG topics at international companies and consulting such
as L'Oréal, Chanel, Allianz, Danone.

She joined PAREF Group in December 2021 as Head of
Sustainability and ESG.

Graduated from EBS Paris and Galatasaray University in
Management, she holds a master's degree at Université
Paris-Est on Sustainability. She has certificates from ESSEC
on ESG strategy, and Harvard Business School on
Sustainable Business.
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2022 Overview
European expansion supported by track record over past 31 years

Assets under 
management

€3.0 bn
Present in 

European countries1

7

Currently active 
investment funds2

8

Employees

93
Investors

Over 22 k

Asset classes 
covered

5sectors

Listed and 
HQ in Paris

Euronext

Office locations

We are an integrated platform
We serve our partners and investors needs across the whole investment spectrum

4
General note: Figures as at 31/12/2022; Note 1: Asset under Management in 6 countries, and PAREF offices in 4 countries; Note 2: PAREF Group manages a total of 10 investment funds

Excellent Financial 
Governance
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2022 Highlights
Asset under Management

AuM split by Geography (%) AuM split by Sector (%)Assets under Management (€)

France 39%

Germany 37%

Italy 19%

Netherlands 3%
Central Europe 2%

€3.0bn

Continued growth achieved through an attractive
product offering and active management of held
assets.

It translates into a 17% CAGR between 2018 and
2022.

Originally active within France and Germany, recent
funds have expanded into more European
countries.

Interpierre Europe Centrale, started in 2020, is the
first fund for PAREF Group to enter the Central
European market

AuM covers multiple asset classes. Retail
currently being the largest one.

Retail 45%Residential 12%

€3.0bn

Hospitality 4% Light industrial 
/ Logistics 1%

Office 38%

General note: Figures as of 31/12/2022

2018 2019 2020 2021 2022

€1.6bn

€2.2bn
€2.4bn

€2.7bn

+89.3%

€3.0bn

PAREF has consistently grown its Assets under Management in multiple sectors and countries
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68%
6%

26%

89%

9%

2%

72%

9%

19%

73%

8%

19%

67%
7%

25%

21%

19%60%

17%

24%59%

27%

30%

43%
29%

39%

31%
17%

37%

45%
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2022 Highlights
Towards predictable revenue streams and diversified client base

Moving towards a Balanced Revenue and AuM Mix with Increasing Share of Resilient Asset Management Fees

Gross Rental Income Management Fee Gross Subscription Fee

SCPI & OPPCI REIT Third Party Institutional

Group Gross Income Evolution since 2018

Total AuM Evolution since 2018

2018 2019 2020 2021 2022

Non contractual document
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2022 Highlights
REIT Portfolio: Portfolio optimization to create value

Solid operational indicators of owned assets

Gross initial yield remains stable at 6.5%

Financial occupancy rate: 99.1%1 (compared to 95.3% in 2021)  / WALB at 4.2 years

3 new leases / lease renewal on more than 9,000sqm, representing 12% of total portfolio

Total owned portfolio of €179m as at Dec 31, 2022 (+10% on LFL basis vs. Dec 31, 2021)

Focus on quality and value creation opportunities

The Go project delivery in 2022
100% let following the signature of the lease with first grade tenant 6 months before the delivery

Paris Léon Frot renovation project launched 
construction permit granted and unchallenged 

Directly held asset disposal realized in July 2022 (Juvisy),
with >60% capital gain compared to last independent valuation

Asset held through equity method disposal finalized in March 2022 (Le Gaïa)
with net selling price in line with last independent valuations

Resilient value creation through successful Asset Management initiatives

Non contractual documentNote 1: Excluding asset being reconstructed in Paris Léon Frot
Note 2: Excluding parking space in the Franklin Tower 



Independent building strategically located at the entrance of Levallois-Perret nearby of the “So 
Ouest” shopping mall, offering a strong visibility 

Direct vicinity to the ring road and close to the Clichy-Levallois SNCF station which directly 
connects to the Saint-Lazare train station, in the heart of Paris, in 7 min 

Full refurbishment of a 1980’s office building with repositioning it into a high-end asset, with the 
creation of 470 sqm of outdoor spaces, rooftop, and gardens

Quality building that meets the best market standards from both user and environmental 
perspectives with new Certifications: HQE and BREEAM Very Good

Investment Overview

Rental Income +76%

Asset 
Management

• Sought-after class A asset, prime tenant with long-term lease and ESG compliance
• High liquidity with an "accessible" volumeValue Creation

• Fully let to Italian multinational oil and gas company - One of the “supermajor" oil
companies in the world

• Pre-let 6 months before prior completion with a 9-year firm lease

Project 
Management

• Heavy refurbishment plan to reposition the building as Class A building
• +6% of additional leasable and open area
• Green terraces and rooftop with a tremendous view over the Parisian region
• New service amenities with co-working spaces, cafeteria, and meeting rooms
• HQE and BREEAM Very Good Label obtained
• Timely completion despite Covid impact

2022 Highlights
The Go | Levallois-Perret | France - Project Management track record

ESG Labels

Before After
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Located in Paris, in the Eastern part of the right bank, Paris 11th district, a few steps away from 
Boulevard Voltaire, one of the major streets of the district, and 180m from the nearest metro station 

Ongoing refurbishment of the building offering new office spaces in line with the current 
occupier’s expectations 

Addition of two floors on the top of the building and terraces offering panoramic views of Paris -
target property area increased by 40% 

Improved building performance and Energy Efficiency with sustainability certifications targeted: 
HQE  Very Good,  BREEAM Very Good and Wirescore Gold

Investment Overview

Rental Income +230%

Project 
Management

• Liquid product in central Paris compliant high targeted ESG standards
• Value creation by increasing leasable area, improving building service quality and

creating green spaces
Value Creation

• Full façade change on both sides of the building (outside / inside)
• Creation of 2 new levels and extension of actual floors
• Creation of terraces and green spaces
• Full replacement of technical and architectural trades
• Triple environmental certifications: HQE/BREEAM/WIREDSCORE
• Larger retail shell (2 levels)
• Depollution of the building

Asset 
Management

• Regularization of the cadastral situation
• Tenant eviction of both office and retail area

2022 Highlights
Leon Frot | Paris | France - Project Management track record

ESG Labels

9

Before

After
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2022 Highlights
PAREF Gestion: Dynamic fund raising supported by funds performance and 
investment pipelines

Fund SFDR2 Strategy
AuM3

€m
Countries Founded

Distribution
2021

Valuation %
2021

Total 
performance4

2021

Distribution
2022

Valuation %
2022

Total performance4

2022
Total performance 

evolution in pts

Article 6 Residential €364 1996 2.00%5 6.00% 8.00% 2.28%5 4.31% 6.59% -1.41 pts

Article 8
Office / 

Commercial RE
€275 1991 5.20% 5.20% 5.40% 5.40% +0,20 pts

Article 8
Office / 

Commercial RE
€43 2020 4.40% 4.40% 5.37% 5.37% +0.97 pts

Article 6 Retail €240 1999 4.80% 4.80% 4.51% 4.51% -0.29 pts

Article 6 Retail €662 2014 4.84% 4.84% 4.80% 7.69% 12.49% +7.65 pts

Article 6 Retail €380 2019 3.39% 3.39% 4.50% 4.00% 8.50% +5.11 pts

Note 1: Excludes CIFOCOMA & CIFOCOMA 2, funds in liquidation process
Note 2 : SFDR (Sustainable Finance Disclosure Regulation) product type
Note 3: As at 31/12/2022; 
Note 4: The indicator « Total performance » is not a regulated indicator according to ASPIM. It refers to the sum of annual dividend distribution rate and the evolution of unit subscription price of SCPIs
Note 5: Concerning Novapierre Résidentiel, the distribution rate corresponds to the payment of realized plus value following the disposal

PAREF Gestion is an AIFM-licensed company managing across 8 active funds1

10

Annual gross fundraising reaching €194m

Total investment volume : €275m

Total disposal amount: €57m

Interpierre France and Interpierre Europe Centrale have obtained SRI label (Label ISR)

AuM as of Dec 31, 2022 : €2.1bn ( +13% vs. Dec 31, 2021)

6
SCPI

Non contractual document

Past performance may not be indicative of future results

Details on SCPIs



2022 Highlights
PAREF Gestion: Active acquisitions over Europe 
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Interpierre France | Toulouse, France

Interpierre Europe Centrale | Cracow, Poland

Novapierre Allemagne 2 | Rheinfelden & Bedburg, Germany

Consistent and strong fund performance drives fundraising, allowing sizeable acquisitions

Novapierre Residentiel | Romainville, France

8,900sqm 

office building

100% occupied by RTE

Investment: ~20 M€

31,600sqm 

2 retail-parks

100% occupancy rate

7,500sqm 

office building

Multi-tenant

Investment: ~20 M€

Delivery of 27 apartments in VEFA 

1,800sqm

Investment: ~5.4 M€

Non contractual document



55,000 sqm refurbishment project in the center of Milan. Located on Piazza Cordusio, participating 
in the wider regeneration of the piazza 

Preserving the historical architectural characteristics of the asset (entire block built between 1901-
1960), while offering end-users state-of-the-art contemporary features 

A 24/7 lifestyle destination with office and retail spaces, green areas. unique terraces with 
incredible views and two areas dedicated to a Michelin starred restaurant and cocktail culture 
speakeasy 

Answers to the highest sustainability standards, placing eco compatibility at its core and 
guarantying sustainability without equals for an historical building, fully embracing the future of 
the city

Investment Overview

Unlevered Equity Multiple 2.1 x

Asset 
Management

• Successful repositioning with innovative design and efficient planning
• Minimized risks on construction costs and timeline
• Leasing activity above market expectations

Value Creation

• 92% office and 78% retail spaces let or under negotiation before completion
• New office market prime rent and retail rent in the upper range
• Over 30% rental income increase

Development 
& Project 

Management

• New Grade A office with Increased leasable space, open areas and terraces
• New triple height lobbies and high-end shared services
• Converting first office floor to retail with new full height store windows
• Improve MEP creating space for new top floor restaurant
• Newly created speakeasy bar converting former bank vaults

2022 Highlights
PIM: Asset Management track record – The Medelan mandate

ESG Labels

Energy consumption 
(kWh/ sqm /year)

GRESB Score: 96

Green Spaces

-35%

+32%

Key indicators

+5~15%

12Non contractual document



PAREF ESG Committee
International and diverse Governance & Leadership

Strengthen Governance on ESG with Experts to Better Incorporate ESG Initiatives

13Non contractual document



Carbon Neutrality for 2030
• We work towards to decarbonisation, including energy audits and CRREM, to achieve carbon neutrality* for 

our portfolio by 2030
• Launched internal guidelines in line with the EU Taxonomy for heavy refurbishments
• We monitor our real time energy consumption data via Clean Tech platform
• Responsible Business Travel approach and electric bike available at office 

ESG Integration into Business 
• ESG Policy & Responsible Investment Charter
• Two Funds with SRI strategy (Article 8 – SFDR and French SRI label)
• Signatory of UN PRI and UNGC
• Internal ESG Grid for assets and funds

PAREF 4 Good
• To protect oceans, we engaged with Surfrider and collected litters in Paris, Milan and Zurich.
• We support Vision du Monde’s project of access to clean, drinkable water in two schools in Cambodia.
• All teams received at least one hour of ESG training. 
• All employees have an ESG KPIs.

2022 Highlights
ESG Achievements “ Create More”

E 

S 

G 

14
*Scope 1 and 2, applicable for owned portfolio Non contractual document
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Financial Results
Solid KPIs
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+20%
EPRA Net Recurring Result vs 2021

99.1% (2) 

Financial Occupancy Rate

4.2 Years
Average firm lease length

22%
LTV

1.6%
Cost of debt

6.5% (1) 

Yield

1.1 Y.
Average Maturity of Debt

IMPROVING
Operating Performance

SOLID
Operating Profile

HEALTHY
Financial structure

98.9%
Rent collection for Paref thanks to a solid tenant base 

and active property management

4.7x
ICR

+99%
Subscription fees

Note 1: Excluding the office asset Paris Leon Frot which is under reconstruction. 
Note 2: Excluding the office asset Paris Leon Frot which is under reconstruction. The financial occupancy rate stands at 95.3% including 50% of Le Gaïa ( asset located in PARIS La défense, which as at disposal end of March 2022) as at 31/12/2021

+30%
Management fees

-0.9%
Gross rental income

on LFL basis

Non contractual document



11,8

13,4

8,2

4,1

6,9

4.9*

2018 2019 2020 2021 2022

11.0

19,9 
20,7 

21,4

11,4

17,5 

8,0

6,7

2018 2019 2020 2021 2022

24.2

Financial Results
2022 Trends
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106,7   

117,9
125,1

130,0 128,0

2018 2019 2020 2021 2022 in €Mn

Fees

Note 1: Net Revenues = Net rental income + Management fees + Subscription fees – retro-commissions
Note 2: Communication of EPRA Net Asset Value new metrics was effective from 2020

in €Mn

Rents

19.4

-0.9 Non rec.

Recurring

+25% vs 2021

Net Revenues1 Net Result NRV/SHARE2

-63% vs 2021 -1.5% vs 2021

*Net recurring result +20% 
vs 2021

Non contractual document
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EPRA NRV

18

EPRA NRV stands at €128.0/share, decreasing by 1.5%

NRV evolution between 2021 et 2022
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3,60%

2,20%

1,60% 1,67%

1,60%

Dec 31,2018 Dec 31,2019 Dec 31,2020 Dec 31,2021 Dec 31,2022

Evolution of cost of debt since 2018

Financial Results
REIT Financial Structure

19

Robust debt management
▪ PAREF gross debt at €60Mn as at December 31st 2022, of which €30Mn 

mortgaged
▪ Average cost of debt at 1.6% in 2022, stable vs. 2021

▪ The average debt maturity is 1.1 years as at December 31st 2022 (vs. 2.1 years end 
2021)

▪ Interest rates 100% covered through interest rates instruments (swaps)
▪ Covenants on PAREF debt respected: LTV < 50% and ICR > 2.5x

Strong liquidity at €50Mn
▪ Cash and cash equivalent as at December 31st 2022 : €10Mn

▪ Undrawn committed credit line: €40Mn

1.1-year
Average 

maturity of 
debt

LTV(1)

22%
ICR(2)

4.7x
Cost of debt

1.60%

Strong financial flexibility to support development

(1) LTV: consolidated net withdrawn debt divided by market value (excluding transfer taxes)
(2) ICR: financial expenses (including interest on swaps and undrawn credit lines but excluding penalty on fixed debt repayment neither the financial products generated by swap) divided by EBITDA
(3) Exceptionally high debt cost as at 31 Dec, 2018 is explained by the early repayment of debt in anticipation of the refinancing in Feb 2019 and additional cash coming from capital increase in Apr 2018 and asset disposals

(3)
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Financial Results
Dividend

Proposed distribution of €3.0 per share

For 2022 fiscal year to be paid in cash in 2023 for a total amount of €4.5m, subject to the approval of 

Annual General Meeting

-33% vs. 2021 dividend, which was historical high dividend due to the disposal of a major asset 

(Gentilly) in 2021

Consistent with average dividend distribution in the past years

Dividend yield at 4.5%(1)

Compliant with distribution requirement under SIIC regime

20
(1) Stock closing price as of 31/12/2022 €66.5 Non contractual document
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PAREF Strategy Outlook
2023 Mid-term strategy 

Key areas of focus to allow PAREF to grow into a pan-European manager

22

Continue value creation on owned assets and leverage on the strong balance sheet of the Group…

• Drive performance of the REIT portfolio through value creation and tenant retention,

• Pursue the asset quality and value creation, applying the ESG "Create More" policy,

• Selectively consider direct investment and Join forces with partners – as a co-investor or sponsor.

Provide investment solutions to range of investor leading to AuM growth and increased level of recurring management fees 

• Pursue the growth of our SCPI funds, completing the range of accessible funds with the development of a unit-link products,

• Rely on PAREF "ONE-STOP-SHOP" expertise to propose thematic and tailor-made investment strategies for global institutional investors (value-add
opportunities in light of ESG transformation),

• Asset and Property Management services offering to increase the diversification of the Group sources of income,

Act as a responsible actor for the assets, employees and the society 

• Accomplish the carbon neutrality for all operations and owned asset portfolio by 2030 and pilot all operational activities to achieve Net Zero by 2050.

• Be recognized as a « reference employer » of real estate sector with strong commitment in terms of diversity and inclusion; and

• Have a positive impact by developing the products and services integrating ESG criteria.
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DISCLAIMER

This document is solely for the use of the recipient who has received it directly from PAREF for information and discussion purposes only. It is to be treated 
strictly confidential. Furthermore, this document and any information contained herein should not be copied and circulated in whole or in part.
This material does not constitute an offer or solicitation, nor it is the basis for any contract for the purchase or sale of any investment, security or product. It is 
not for use by retail customers under any circumstances.
Due to its simplification, this document is partial and thus it can be subjective. Information set forth herein does not purport to be complete and is subject to 
change without notice. PAREF disclaims any and all liability relating to a decision based on or reliance on this document.
This document does not consider the recipient’s objectives, financial situation or needs. This document shall not be deemed to constitute investment advice 
and/or tax, accounting, regulatory, legal or other advice and it should not be relied upon as the basis for a decision to enter into a transaction or as the basis of 
an investment decision.   
Analysis and conclusions express the views of PAREF and may be subject to change without notice.
All information, analysis and conclusions herein present PAREF current knowledge and market estimation at the time of its production. 
Information regarding the background and experience of PAREF are provided for information purpose only. Such persons may not necessarily continue to be 
employed by PAREF. 
The reference to league tables and awards are not an indicator of the futures places in league tables or awards. Unless otherwise noted, information provided 
herein is current as of the date of this document.
The data including but not limited to scenarios and investment guidelines set forth in this material are presented for illustrative purposes only and such data 
could vary significantly from the final investment policy and/or actual results. Where past performance, past experience and track record information is 
provided, this is not necessarily representative of future results: performance is not constant over time and the value of investments may fall as well as rise. 
Property investments can be illiquid and there is no guarantee that properties can be sold at valuation levels. Investment may be subject to gearing and 
should be considered higher risk than a similar ungeared investment.  
Some statements and analysis in this document and some examples provided are based upon or derived from hypothetical performance of models 
developed by PAREF. Such valuations may vary from valuations performed by other parties for similar types of investments. PAREF disclaims any 
responsibility for the accuracy of the models or estimates used in the analysis.
Any pictures, plans, drawings, diagrams or schedules set forth in this document are provided for information purposes only.
PAREF makes no representation or warranty of any nature nor is responsible or liable in any way with respect to the truthfulness, completeness or accuracy of 
any information, projection, representation or warranty in or omission from, this information.

242022 12  PAREF– All rights reserved
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+ 33 (0)1 40 29 86 86153, bd Haussmann 75008 Paris info@paref.com
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