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Launch of a private placement of net share settled bonds convertible into 
new shares and/or exchangeable for existing shares of CBo Territoria 

(ORNANE 2023)  
maturing on 30 June 2028, with a maximum par amount of €15 million, 
which may be raised by 15% if the greenshoe option is exercised in full. 

 
Proposed concurrent repurchase of outstanding ORNANE 2018 bonds 

 
 

CBo Territoria (the “Company” or “CBo Territoria”) is today issuing a private placement of net share 
settled bonds convertible into new and/or existing shares and/or exchangeable for new and/or existing 
shares (the “Bonds”) pursuant to Article 411-2, paragraph 1 of the French Monetary and Financial Code, 
for qualified investors and a select group of investors acting on their own behalf, with a maximum par 
amount of approximately €15 million, which may be raised by 15% if the greenshoe option is exercised. 

 
The proceeds of the issue will be assigned to partly refinancing the net share settled bonds convertible 
into new shares and/or exchangeable for existing shares of CBo Territoria issued by the Company in 
2018 with a maturity date of 1 July 2024 (“ORNANE 2018”). To date, the aggregate principal amount of the 
ORNANE 2018 is €26,383,529.55, which will be used to support the Company’s development.  
The repurchase of the ORNANE 2018 will be offer simultaneously with the issuing of the Bonds as part of 
a repurchase offer. 
 

BONDS’ MAIN CHARACTERISTICS 

Nominal value—interest rate—maturity: 

The nominal value of each Bond has been set at €4.20, which should represent an conversion premium 
of approximately 15% above the reference price1 of CBo Territoria shares on the regulated market of 
Euronext Paris (“Euronext Paris”). 

The Bonds will bear interest at an annual interest rate of 7% payable semi-annually in arrear in equal 
instalments on 30 December and 29 June of each year (or if such date is not a business day, the next 
following  business day), commencing on  30 December 2023. 

The Bonds will be issued at par on 30 June 2023, the anticipated settlement and delivery date of the 
Bonds, and except where previously converted, exchanged, redeemed or repurchased and canceled, 

 
1 This reference price will be equal to the volume-weighted average of the Company's share prices recorded on Euronext Paris from the 
opening of trading on 27 June 2023, until the final terms of the Bonds are set. 
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will be redeemed at par on 30 June 2028 (or if such date is not a business day, the next following  
business day). 

The final terms of the Bonds are scheduled to be set today on 27 June 2023 after the close of trading. 

Early redemption of the Bonds at the Company’s option: 

The Bonds may be redeemed early on the initiative of the Company under specific conditions, 
including in the following cases: 

• At any time, for all or part of the Bonds, without restriction on price or quantity, through 
buybacks on or off the stock exchange, as well as through buyback or exchange offers as 
from 30 June 2026 and until the Maturity date, for all of the Bonds that remain outstanding, 
subject to a minimum 40 trading days prior notice, by redemption at the nominal value plus 
accrued interest, from the last interest payment date to the date set for early redemption, if 
the arithmetic mean, calculated over 20 consecutive trading days in a period of 40 
consecutive trading days preceding publication of the early redemption notice, of the product 
of the opening trading price of  the CBo Territoria shares on Euronext Paris and the conversion 
ratio applicable for such date, exceeds 130% of the Bonds’ nominal value. 

• At any time, for all outstanding Bonds, subject to a minimum 40 trading days prior notice, by 
redemption at nominal value plus accrued interest, if less than 10% of the Bonds remain 
outstanding. 

 

Change of Control Put: 

Bondholders may, at their discretion, request the early redemption in cash of all or a part of their Bonds 
at a price equal to the nominal value plus accrued interest in the event of a Change of Control.  

 

Conversion Right: 

Bondholders have the option to exercise their conversion right at any time between the issue date and 
the twenty-ninth trading day (inclusive) prior to the maturity date or early redemption date. 

The conversion rate of the is one share for one Bond, subject to subsequent adjustments. 

In the event of the exercise of the conversion right, the Bondholders will receive, at the Company’s 
decision, either only an amount in cash, or a combination of an amount in cash and new and/or existing 
CBo Territoria shares, or only new and/or existing CBo Territoria shares. New and/or existing CBo 
Territoria shares will bear current dividend rights. 

 

DILUTION 

As an example, considering a Bond issue in an amount of €15 million , a nominal value of each Bond of 
€4.2, the dilution would be as follows:  
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Upon exercise of the conversion right ORNANE 
2023 bonds 

Dilution rate 

on a non-diluted basis 

Dilution rate 

on a diluted* basis  

Assuming that the Company decides to only issue 
new shares 

9.77% 24.66 %2 

Assuming that the Company decides to settle the 
Bonds’ nominal value in cash and to settle in new 
shares, the difference between the Bonds’ 
conversion value and their nominal value 
(assuming a conversion value of €5.46 
corresponding to 130% of the Bonds’ nominal value, 
the threshold above which the Company may 
exercise its option to redeem the Bonds early and 
which corresponds to a 50% increase in the share 
price). 

2.26% 17.14% 

* Including the 5,439,903 ORNANE 2018 outstanding 

 

INTENTIONS—COMMITMENTS 

The members of the Company's Supervisory Board have not communicated to the Company an 
intention to subscribe to this issue. 

Subject to certain exclusions, the Company has agreed to refrain from acting in connection with the 
issue for a period of 90 calendar days starting on the settlement and delivery date. 

THE ISSUE’S LEGAL FRAMEWORK—PLACING—ADMISSION TO EURONEXT ACCESS TRADING  

In accordance with the 22nd resolution of the Combined General Meeting of 8 June 2022, by which 
shareholders decided to waive their pre-emptive subscription rights to the Bonds, the Bonds will be 
issued without pre-emptive subscription rights and without a priority subscription period in connection 
with an offer covered by article L.411-2 (1) of the French Monetary and Financial Code.  

In accordance with Article L.411-2 (1) of the French Monetary and Financial Code, the Bonds will be made 
available for purchase both inside and outside of France (except for the United States, Canada, 
Australia, and Japan).  

The Bonds will only be made available in France and outside of France (with the notable exceptions of 
the United States of America, Canada, Australia, and Japan) to a limited group of investors acting on 
their own behalf and to qualified investors as defined in point “e” of Article 2 of Regulation (EU) 
no. 2017/1129 of 14 June 2017. A request will be submitted for the Bonds to be admitted to trading on 
Euronext Paris’ Euronext Access market. The Bonds are anticipated to be introduced to market on 30 
June  2023.  

 
2A prospectus would be created in accordance with Article 1.5.b) of Regulation 2017/1129 if the new shares that are admitted on 
Euronext as a result of the Bonds' and the 2018 ORNANE bonds' exercise represent 20% or more of the shares that have already been 
admitted over a 12-month period. The company has put in place a mechanism for monitoring issues and applications for admission 
of additional shares in order to anticipate the preparation of a prospectus, it being noted that it thinks it highly improbable that the 
20% threshold will be breached over a 12-month period. 
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PROPOSED REPUCRHASE OF ORNANE 2018 (ISIN CODE FR0013314572)  

Concurrently with the Bonds issue, the Company today begins the repurchase of the net share settled 
bonds convertible into new shares and/or exchangeable for existing shares of CBo Territoria (hereinafter 
“ORNANE 2018”) at a price of €4.94 per 2018 Bond, which equals to the sum of the nominal value of €4.85 
and the interest accrued on 30 June 2023. Octo Finances is carrying out this repurchase. Settlement and 
delivery of the repurchase of the ORNANE 2018 bonds is scheduled on 30 June 2023, and then the 
repurchased ORNANE 2018 bonds will be canceled in line with the terms and conditions of the ORNANE 
2018 bonds. The Company will proceed with the purchase of the ORNANE 2018 that have been submitted 
to it subject to the condition precedent of the settlement and delivery of the Bond issue.  

The total amount of ORNANE 2018 repurchased and the final terms of the Bonds will be announced by 
the Company today 27 June 2023 after the close of trading. 

The issue of the Bonds and the repurchase of the ORNANE 2018 are being led by Octo Finances as Lead 
Manager and Bookrunner. 

PROVISIONAL TIMETABLE 

27 June  2023, 
before trading 

Publication of the press release announcing the ORNANE 2023 issue launch 
and the ORNANE 2018 repurchase proposal 

27June  2023 Opening of the order book for the Private Placement of the ORNANE 2023. 
Opening of the ORNANE 2018 repurchase period. 
Closing of the order book for the Private Placement of ORNANE 2023. 
Closing of the ORNANE 2018 repurchase period. 

27June 2023, after 
close of trading 

Publication of a press release announcing the result of the Private Placement 
of the ORNANE 2023, the final terms of the ORNANE 2023 and the number of 
ORNANE 2018 repurchased. 

29 June 2023 Publication of the Euronext notice. 

30 June 2023 Settlement and delivery of the ORNANE 2023 bonds. 
Settlement and delivery of the ORNANE 2018 repurchased 
Admission of the ORNANE 2023 to trading on Euronext Access 

ACCESSIBLE INFORMATION 

No prospectus will need to be approved by the Financial Market Authority (the “AMF”) for such an 
operation. A prospectus would be released in accordance with Article 1.5.b) of Regulation 2017/1129 in 
the event that the new shares that are admitted on Euronext as a result of the Bonds’ and the 2018 
ORNANE bonds’ exercise represent 20% or more of the shares that have already been admitted over a 
12-month period. The Company has established a procedure for monitoring issues and requests for 
admission of new shares in order to anticipate the drafting of a prospectus. It is noted that the Company 
believes it is highly unlikely that the 20% threshold will be exceeded over the span of a year given the 
maturity and terms of the ORNANES 2018. 

CBo Territoria’s Annual Financial Report 2022, published on 28 April 2023, contains comprehensive 
information about the company’s operations, results, outlook, and associated risk factors. It is available 
free of charge at the company’s headquarters at Cour de l’Usine, BP 105, La Mare, 97438 Sainte-Marie 
(Reunion Island), as well as on the company’s website (www.cboterritoria.com). Other regulated 
information and all press releases issued by CBo Territoria are available on the Company’s website 
(www.cboterritoria.com). 

CBo Territoria draws the public’s attention to the risk factors presented on pages 23 to 31 of the 2022 
Annual Financial Report. 

 

http://www.cboterritoria.com/
file:///C:/Users/gneyret/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/L9YJGE76/www.cboterritoria.com
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2023 financial calendar 

• First half 2023 results:    Tuesday, September 12, 2023 (after trading hours) 
• Slideshow (webcast) : Wednesday, September 13, 2023 9h00 Paris Time – (11h00 La Reunion) 
 
About CBo Territoria (FR0010193979, CBOT) 
CBo Territoria, a leading real estate player in Reunion Island for nearly 20 years, has shifted into a multi-regional real estate 
company specializied in commercial assets (€300.6 million as of December 2022, i.e. 81% of its portfolio). The Group, which 
operates across the entire property value chain (land and property developer and investment property), is developing 
thanks to its land reserves but also by acquiring land to be developed. CBo Territoria finances its growth strategy through 
development activities (either residential or tertiary) and, through the scheduled sale of its residual residential assets to the 
social and intermediate housing landlord SHLMR. 
CBo Territoria is a property investment company listed on Euronext Paris (compartment C) that is eligible for the PEA PME 
scheme. 
Responsible and committed to more sustainable property development from its inception, CSR (Corporate Social 
Responsibility) is by nature in the company's DNA. Its commitment and actions have been recognised by the Gaïa-Index, the 
French benchmark index of the most virtuous small and micaps in terms of CSR. Since joining the index in 2016, CBo Territoria 
has remained at the top of its category. 

More information on cboterritoria.com 
(visit our new website) 
 
INVESTORS Contact persons 
Caroline Clapier – Chief Financial Officer - direction@cboterritoria.com 
Agnès Villeret - Komodo – Tel: 06 83 28 04 15 - agnes.villeret@agence-komodo.com 
PRESS Contact persons  
Finance - Agnès Villeret - agnes.villeret@agence-komodo.com 
Corporate - Paris: Dina Morin - dmorin@capvalue.fr 
La Réunion: Catherine Galatoire - cgalatoire@cboterritoria.com  

 
 

AVERTISSEMENT  

This press release is not intended for distribution in the United States of America, Canada, Australia or Japan, either 
directly or indirectly. 

The information contained in this press release does not constitute an offer of securities for sale in the United States of 
America, Canada, Japan or Australia. 

No communication or other information in respect of the issue by CBo Territoria of Bonds redeemable in cash and/or in new 
or existing shares (the "Bonds") may be released to the public in a country in which any approval or registration is required. 
No steps to such end have been taken or will be taken by the Company in any country in which such steps would be required 
other than France. The issue of or the subscription for Bonds may be subject to specific legal or regulatory restrictions in 
certain countries; CBo Territoria takes no responsibility for any violation of any restrictions by any person. 

This press release has been issued for promotional purposes and not as a prospectus within the meaning of the Prospectus 
Directive (as defined below). 

This press release does not constitute and should not be considered as a public offering, an offer to subscribe, or as a 
means of soliciting public interest in a public offering. The Bonds will be the subject of a private placement only in the 
European Economic Area Member States (excluding any other countries, including the United States of America, Canada, 
Australia and Japan), with persons referred to in Article L. 411-2-II of the French Monetary and Financial Code (excluding any 
retail investors within the meaning of the PRIIPs Regulation), with no public offering in any country (including France). This 
press release does not constitute a recommendation on the Bond issue. The value of the Bonds and shares of CBo Territoria 
may increase or decrease. Prospective investors should consult their financial advisor to determine if an investment in these 
Bonds is appropriate to their needs. 

France 

The Bonds have not been offered or sold and will not be offered or sold to the public in France, either directly or indirectly. 
Any offering or sale of Bonds or distribution of the offering document has only been made or will only be made in France, to 
(i) persons who provide investment portfolio management services on behalf of third parties or (ii) qualified investors, as 
defined in Articles L. 411-2-II, L. 533- 16, L. 533-20, D. 533-11 et D. 533-11-1 of the French Monetary and Financial Code.  
 
 

http://www.cboterritoria.com/
mailto:direction@cboterritoria.com
mailto:ddelalain@cboterritoria.com
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European Economic Area excluding France  

No action has been or will be undertaken in relation to European Economic Area Member States other than France (a 
"Member State") having implemented the Prospectus Directive to make an offering of the Bonds to the public requiring the 
publication of a prospectus in any of the Member States. As a result, the Bonds may only be offered in each Member State 
to qualified investors, as defined in the Prospectus Directive. For the purposes of this paragraph, (i) the expression "offer to 
the public of Bonds" in each Member State having implemented the Prospectus Directive (as defined below), means any 
communication directed to persons, in any form and by any means whatsoever, including sufficient information on 
conditions of the offering of the Bonds and the Bonds covered by the offering, to allow an investor to decide to purchase or 
subscribe to said Bonds, as per the amended version, where applicable, of the definition in the Member State implementing 
the Prospectus Directive, (ii) the expression "Prospectus Directive" means Directive 2003/71/EC of 4 November 2003, as 
implemented in the Member State (as amended, including by the Amending Prospectus Directive, if implemented, in each 
Member State), and (iii) the expression "Amending Prospectus Directive" means Directive 2010/73/EU as implemented in the 
relevant Member State. United States of America This press release is not intended for publication, distribution or 
transmission, either directly or indirectly, in the United States of America (including its territories and dependencies, any 
state of the United States of America and the District of Columbia). This press release does no constitute an offer or a 
solicitation to buy or subscribe to securities in the United States of America. The securities described in this press release 
have not been and will not be registered under the US Securities Act of 1933 as amended (the "Securities Act"), or with any 
regulatory authority in a Member State, or other jurisdiction in the United States and may only be offered or sold in the 
United States of America under an exemption regime provided for in the Securities Act and in accordance with the 
regulations in force in the various States. The Bonds will only be offered or sold outside the United States of America and as 
part of offshore transactions, in accordance with Regulation S of the Securities Act. 
 
CBo Territoria does not intend to register the offering, either in part or in full, in the United States of America, or carry out a 
public offering in the United States of America. 
 
United Kingdom 
This press release is exclusively intended for persons who are (i) outside the United Kingdom, (ii) are investment 
professionals (within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (as amended, hereinafter the Financial Promotion Order), (iii) fall within the scope of Article 49(2) (a) to (d) 
(high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order or (iv) to any other person 
to whom this press release may be addressed in accordance with the law (the persons described in paragraphs (i), (ii), (iii) 
and (iv) being together referred to as "Authorised Persons"). The Bonds are intended only for Authorised Persons and any 
inducement, offer or contact regarding the subscription to, purchase or acquisition of the Bonds (and new or existing 
shares issued or allotted when exercising a conversion right) may only be proposed or made to Authorised Persons. Any 
person other than an Authorised Person shall refrain from using or relying on this press release or any of its contents. This 
press release is not a prospectus and has not been approved by the Financial Services Authority or any other regulatory 
authority in the United Kingdom within the meaning of Section 85 of the Financial Services and Markets Act 2000. 
 
Canada, Australia and Japan 

The Bonds may not be offered, sold or acquired in Canada, Australia or Japan. The information contained in this press 
release does not constitute an offer of securities for sale in Canada, Australia or Japan. 
The disclosure, distribution and publication of this press release may be restricted by law in certain jurisdictions and 
persons into whose possession any document or other information referred to herein may come should inform themselves 
about and comply with any such restrictions. 


