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Press release 
September 26, 2024 - N° 13 

SCOR acquires Altarea’s stake in MRM. 
Following the acquisition, SCOR intends to file a simplified 

public tender offer 

 
 
SCOR announces the signing of an agreement to acquire Altarea’s stake in the share capital of MRM, 
and its intention to file a simplified public tender offer. Provided the conditions are met, this will be 
followed by a squeeze-out of MRM 
 

• SCOR SE (“SCOR”) announces that it has reached an agreement today with Altarea SCA 
(“Altarea”) for the acquisition by SCOR of Altarea’s stake in the retail real estate company 
M.R.M. SA (“MRM”), representing around 15.9% of the share capital of MRM  

• Following this acquisition, SCOR, which has been MRM’s majority shareholder since 2013, 
will hold around 72.5% of the share capital and voting rights of MRM 

• SCOR wishes to make a cash offer to MRM’s other minority shareholders 

• A simplified public tender offer will be filed by SCOR. If conditions are met, it will be followed 
by a squeeze-out resulting in a delisting of MRM by the end of 2024. The operation remains 
subject to examination and clearance by the Autorité des marchés financiers (“AMF”) 

• Given the possibility of a squeeze-out, the proposed price for the offer would be equal to the 
Net Asset Value (“NAV”) as of June 30, 2024, i.e. estimated at EUR 35.4 per MRM share, 
representing a significant premium over the share price 

 
Since 2022, Altarea had been MRM’s second largest institutional shareholder after SCOR. SCOR has 

conducted a strategic review of its options for its stake in the share capital of MRM. Following 

discussions, SCOR and Altarea reached an agreement today for the acquisition by SCOR of all the 

MRM shares (ISIN FR00140085W6) held by Altarea, representing circa 15.92% of the share capital of 

MRM1. Completion of this over-the-counter block purchase is subject to no condition precedent and will 

take place in the next few days, bringing SCOR’s shareholding in MRM to 72.48% of the share capital 

and voting rights. Simultaneously with the signing of the share purchase agreement, Altarea resigned 

from its position of member of MRM's board of directors. 

This transaction, which will result in the loss of MRM’s status as a listed real estate investment company 

subject to the French REIT regime (“Sociétés d’Investissements Immobiliers Cotées” or “SIIC”), will lead 

SCOR to file a simplified public tender offer for the remaining shares held by MRM minority shareholders. 

Subject to the legal threshold being reached, this offer will be followed by a squeeze-out (the “Offer”). 

The Offer remains subject to examination and clearance by the AMF. 

The Offer will be subject to no regulatory approvals or other conditions and will be financed with SCOR’s 

available cash funds.  

With the perspective of a possible squeeze-out, SCOR envisages an Offer price estimated at EUR 35.4 

per MRM share, in line with the NTA Net Asset Value of MRM as of June 30, 2024, which may be 

adjusted for the uncompleted disposals at the close of the 2024 half-year. This price represents a 

premium of 133% over the average weighted share price of the last 60 trading days and of 144% over 

the closing price of September 25, 2024. This offer price values MRM at EUR 113.7 million for 100% of 

the share capital2. 

 

 
1 Acquisition price of EUR 30 per share 
2 Based on a share capital of 3,209,532 shares representing the same number of theoretical voting rights as of August 31, 2024, 
in accordance with the provisions of Article 223-11 of the General Regulation of the AMF. 
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This transaction will enable SCOR to manage its retail real estate portfolio directly and will give the 

company greater flexibility in its asset valuation and arbitration strategy. 
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About SCOR 
 
As a leading global reinsurer, SCOR offers its clients a diversified and 
innovative range of reinsurance and insurance solutions and services to control 
and manage risk. Applying “The Art & Science of Risk”, SCOR uses its industry-
recognized expertise and cutting-edge financial solutions to serve its clients 
and contribute to the welfare and resilience of society.  
The Group generated premiums of EUR 19.4 billion in 2023 and serves clients 
in around 160 countries from its 35 offices worldwide.  
SCOR is listed in Compartment A of Euronext Paris (ISIN: FR0010411983). 
 
About MRM 
As a leading global reinsurer, SCOR offers its clients a diversified and 
innovative range of reinsurance and insurance solutions and services to control 
and manage risk. Applying “The Art & Science of Risk”, SCOR uses its industry-
recognized expertise and cutting-edge financial solutions to serve its clients and 
contribute to the welfare and resilience of society.  
The Group generated premiums of EUR 19.4 billion in 2023 and serves clients 
in around 160 countries from its 35 offices worldwide.  
SCOR is listed in Compartment A of Euronext Paris (ISIN: FR0010411983). 

Press relations 
Alexandre Garcia 
media@scor.com 
 
 
Investors relations 
Thomas Fossard 
tfossard@scor.com 
 
 
Follow us on LinkedIn 

 
 
 
Disclaimer:  

This announcement is intended for information purposes only. It does not constitute an offer to buy or a 
solicitation to sell MRM shares in any country. The Offer has not yet been filed and will not be opened until the 
AMF has given its approval. The dissemination, publication or distribution of this announcement may be subject to 
specific regulations or restrictions in certain countries. Consequently, persons in possession of this 
announcement are required to inform themselves about and to observe any local restrictions that may apply. 
SCOR SE declines all responsibility for any possible violation of these restrictions. 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
All content published by the SCOR group since January 1, 2024, is certified with 
Wiztrust. You can check the authenticity of this content at wiztrust.com. 
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