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An entrepreneurial adventure that has
become a multi-brand and multi-business
group, Altarea embodies the dimension
of our Group dimension and carries our aim
to provide property differently.
In 25 years, we became convinced that the
city, if we know how to transform it, is not the
problem but the solution. Our market is that
of urban transformation. With our expert
brands, we are inventing solutions that meet
this necessary transformation, as well as our
customers’ expectations: housing offers
appropriate to the needs of each and at
every moment of life; new models for retail
and for business, which create more
consumer pleasure in and more well-being
at work; new neighbourhoods integrating
all our know-how, and designed for those
who live there.
We are proud of our business.
It is a useful and practical business, which
has a positive impact on the future of our
cities, making them more sustainable, more
resilient and more human.
We are optimistic, daring, agile, ready to
meet the new challenges raised by the city.
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Altarea in short
Today, Altarea is the leading property
developer in France.
Our performance is based on a robust
model that combines our expertise in
residential, business and retail property.
We are the sole player capable of
articulating these three activities,
which puts us in a position to handle
major projects to transform cities
responding to the ever more mixed uses
of urban space.

A multi-brand model

RESIDENTIAL

An integrated
model

€3.1 bn

LARGE
MIXED-USE
URBAN
PROJECTS

Revenue in 2019
(+29%)

RESIDENTIAL

Top 2 French developers

€3.3 bn
New orders in 2019
(+12%)

BUSINESS PROPERT Y

Number 1 office property
developer

€784 M
in investments
(+2%)

RETAIL

Number 1 retail property
developer

€5.2 bn
in assets under
management

L ARGE MIXED -USE
URBAN PROJECTS

Number 1 Developer of
large mixed-use projects
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Bringing a
new generation of
retail property to life,
between fluidity,
proximity and
social ties

IL
ETA

A strong reputation
and long-standing
experience in rental
investment in
Aquitaine, with
mastery of property
projects across
the whole skills
chain, a guarantee
of quality.

A multi-specialist
urban developer,
for many years Pitch
Promotion has been
established in
the regions and
carries out
high-quality
operations in all
spheres, from
new construction
to renovations.

Anticipating changes
in work patterns
and meeting
the expectations of
businesses and
their employees

Designing housing for all,
for all lifestyles, strengthening
our place as leader by capturing
new markets, participating in
preserving our heritage

With almost
20 years’ experience
and a real passion
for beautiful stone,
Histoire & Patrimoine
is the specialist
in renovation
and urban renewal
(Malraux, Monument
Historique, Déficit
Foncier).

As a national
reference for new
property, Cogedim
designs numerous
projects with
a strong national
identity. Quality,
customer relations
and environmental
commitment have
become the brand’s
signature.

Places to live to
age well: in the heart
of cities in an
environment that
facilitates daily life
and promotes
the development of
independent seniors.

projects under development
(892,000 m2 and 8,600 units)
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A division offering
services (financing,
wealth management,
trustee, etc.)
to residential
customers in BtoB
and BtoC, common
to all Group brands.

So that everyone can
live in a more
natural, beautiful
and enjoyable
environment,
Woodeum imagines,
develops and
markets newgeneration CLT
solid wood buildings
with a low carbon
footprint.
(a strategic
partnership with
a 50% stake
in Woodeum’s
share capital)

Strong foundations
for a new chapter
Alain Taravella, Chairman and Founder
of the Altarea group, shares his vision
of the business project and the fundamentals
that are its strength.

“
In 2019, with revenues exceeding €3 billion,
up 29%, our Group confirms its status as
France’s leading property developer, but
above all the relevance of its strategy and
vision of urban challenges.

company, strong and unique in its market.
Property is more “mobile” than ever: the city
is built on the city, transforming itself into an
infinite cycle. It is a huge market that requires
taking time, anticipating the expectations of
all stakeholders and providing often complex
solutions. Our robust and integrated multi-business model puts us in a position today
to seize, better than anyone, all the opportunities
in this market, that of urban transformation.

integrating new know-how, new brands,
and Altarea will be their “incubator”, as it
has been so far. Altarea also embodies our
responsible growth project. In the face of
social, societal and environmental challenges
related to the city, our development will only
continue by ensuring the positive impact of
our activities.

A powerful commitment
for a positive impact

25 years of history
that reinforce our vision
of the city

Altarea, brand
and talent incubator

Since the founding of Altarea in 1994, our company has been an exemplary success, both in
terms of economic performance, growth and
innovation, and in its ability to meet the city’s
ever-growing and increasingly complex needs.
Over the years, our Group has welcomed strong
and expert brands, gradually building a platform
of unparalleled skills. Since the integration of
Cogedim in 2007, followed by the acquisition of
Pitch Promotion, Histoire & Patrimoine, Sévérini
and, more recently, the strategic acquisition of
stake in Woodeum, we have created a real city

In our model, our brands have found, as in an
incubator, the means to grow and be even
stronger in their field. This collective adventure
has also federated more than 2,000 employees,
driven by a shared desire to serve our customers
and help transform the city. This model has been
a key to our success and will be the basis for our
future development.
This model is supported by Altarea, the company brand that reflects the global dimension
of the Group and that carries our ambition
for the future: we will continue our growth by

Because of our multiple business hubs
– offices, housing, retail, large mixed urban
projects – we have an obvious societal utility:
we build to house city dwellers with diverse
needs, to provide accessible and enjoyable
places for recreation and consumption, to work
in offices adapted to new uses, to create new
mixed neighbourhoods.
We build the city in all its dimensions, and
thus help transform it to strengthen the living
together, the closeness, the quality of life. We
are proud of this role, and we are also aware
that it comes with great responsibilities.
First, the responsibility to be exemplary in

terms of environmental transition, systematically taking into account sustainability issues
in our projects: limited urban sprawl, energy
savings, circular economy, reversibility of
buildings, biodiversity, etc. In this regard, our
acquisition of 50% of Woodeum, the French
leader in low carbon wood housing development, is moving us in the right direction.
Our responsibility is also social: in 2019,
Altarea directly or indirectly supports nearly
50,000 jobs in many sectors of the French
economy. Our shopping centres are also home
to nearly 13,000 jobs. The impact of our activities, which create jobs and value at the local
level, strengthens our position as partners of
general interest in cities.
Pioneers in many areas – whether for new trade
formats, station trade, complex restructuring,
mixed neighbourhoods –, we have always had
some “vista” of the city. Today, Altarea confirms
its culture of innovation and audacity, while
relying on a unique commercial and operational
power to best meet its customers’ expectations
and urban developments.

“
Property is more “mobile” than ever:
the city is built on the city, constantly
changing and creating long-term
market opportunities for Altarea.”
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Jacques Ehrmann, CEO of Altarea,
reviews the Group’s performance
in 2019 and the outlook for
the year 2020.

“
The Altarea model continues to prove itself.
The Group is both the most financially
powerful property developer thanks to
its REIT background, and the property
investor with the greatest capacity for
asset creation. With 689 projects mastered
in 2019, Altarea is developing the largest
portfolio of projects in France in all product
categories – a portfolio that represents
more than 4.5 million m2 under development, for a potential value of more than
€19.8 billion.

Good performance in all
our activities
In the Residential business, the Group
recorded very strong sales results in 2019
and continued to gain market share, despite
the impending municipal elections which
are temporarily increasing the shortage of
housing supply. In 2019, new orders grew by
12%, exceeding €3.3 billion, and by 3% in
volume, with 12,128 units ordered.

A business project “revealed”.

In business property, Altarea carried out in
2019 a major double transaction with CDC
Investissement Immobilier: the sale to CNP
Assurances of the three buildings of the Issy
Cœur offices and the acquisition, with a view
to its refurbishment, of the current headquarters of CNP Assurances, located above ParisMontparnasse station. We have also reloaded
the pipeline in Paris and experienced a rise
in business property in the regions. As of the
end of December 2019, Altarea controls a
portfolio of 69 office projects, representing
a potential value of €5.3 billion in volume of
business.
The Group’s commercial portfolio, refocused
on four formats – major destination shopping
centres, travel retail in stations, large retail
parks and convenience retail – continues to
display excellent operational indicators,
and net rent growth on a like-for-like basis
of 3%.
In terms of major mixed-use projects, the
Group retains a head start and controls
11 major mixed-use projects, representing
nearly 900,000 m 2 and 8,600 residential
units, for a potential value of more than
€3.7 billion. In June, the Group began the
work of Issy Cœur de ville, the largest mixeduse operation in the Grand Paris urban area.
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In 2020, our Paris teams will join our new
head office in rue de Richelieu.
This place will fully express the “new”
Altarea, the business that we are today: a
company of makers, committed employees
that think and make the city differently.
It will play an important role in the
ever-strengthened integration of our skills and
in the consolidation of our joint project: an
ambitious as well as responsible growth project, growth with a positive impact for our customers, for our partners and employees.

Jacques Ehrmann has been the CEO of Altarea
since 1 July 2019. This appointment, which
strengthens the governance of the Group, is part
of the continued growth of the business.
Jacques Ehrmann, together with and under the
supervision of the Chairman and Founder, takes
responsibility for the overall leadership and
implementation of the Group’s strategy.
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Our strategy in support
of urban transformations
Our strategy

Our vision

At Altarea, we are convinced that
we can be happy living in the city,
and that this is not the problem,
but the solution. We are proud to make
the city differently, by being entrepreneurs
of real estate with a positive impact.

The transformation of the city is a huge market on which Altarea, the
leading property developer in France, wants to continue its growth
based on an integrated model, multi-brand expertise and a unique skills
platform. Societal, social and economic challenges are combined with
environmental challenges to address climate and urban transition.

Retail

Business Property

Concentration on four segments
with strong potential: large regional
shopping centres, travel retail, large
retail parks and convenience stores

Significant share of redevelopment
or transformation

Development of innovative products

Role of investor, developer
and service provider

Sale of mature assets

Our mission

Altarea’s expertise lies in developing mixed-use property products that
integrate these issues into an economic equation linking growth and
responsibility with a long-term vision

Residential
Products suitable for all moments of
life for all customers, first-time buyers,
investors and seniors

Development of the business
in regional gateway cities

Emphasis on customer relations
and a personalised offer
Partnership approach with communities,
social landlords, etc.

“User” oriented, flexible
and scalable offices

Anticipating and supporting urban transformations to make cities
and gateway cities more pleasant, more inclusive, more sustainable.
Large mixed-use urban projects
Mutual enrichment of activities
and brands, seeking synergies
to meet societal expectations of
proximity and to create social ties
and quality of life

Our strengths
A unique platform of skills
Presence in the whole real estate chain:
both a REIT and developer in the residential,
offices and retail segments.

A financial and
commercial power
Financial capacity enabling the Group
to manage large-scale projects.

Integrating multiple skills to develop
a mixed-used and complementary offering.

A land bank and complementary retail,
residential and business property cycles.

Global vision of BtoB issues and needs
as well as BtoC, source of trust
and customer satisfaction.

Legal and financial structure favouring
a short and agile decision-making circuit.
Quality of customer relationships,
products appropriate to all moments
in life and personalisation of the offer.

A hybrid approach to projects that mix
residential, retail and office codes

Designing reversible and adaptable
buildings, less subject to obsolescence

Unique and tailor-made projects that
respond to the urban context and
the needs of communities
and their residents

Comprehensive approach at
the neighbourhood level that allows
energy, services, and shared
spaces optimisation.

An entrepreneur’s DNA
A truly meaningful ambition to make
the city differently, which requires
commitment, audacity and creativity.
Strong sense of belonging among
employees, associated with the fruits
of growth.
Active innovation policy, both internal
and external.

“Tous engagés” (we are all involved): our CSR approach
Cities: developing
and preserving our regions

Customers: customer satisfaction
at the heart of our actions

Talent: excellence
to support growth

Enhance green value by
rolling out ambitious certifications

Listen to our customers and satisfy them all

Support skills development

Develop a desirable and comfortable city

Contribute to regional economic
development

Be exemplary in our business conduct
while integrating environmental
and societal considerations

Foster well-being in the working
environment

Develop a low-carbon
and resilient city
Protect biodiversity
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Our business model
Contribute to making the city different

Trends

Change
in urban
life styles

Strengths…
Stable ownership structure
45.56% capital held by Alain Taravella and his family
as of 31 December 2019

Substantial earnings

€3.4 billion of market capitalisation at 31 December 2019

As

2,045 employees
100% of employees are shareholders

Altarea in 3rd place in the HCG/Les Echos ranking
of customer relations

Towards a carbon-free group

Measures to protect biodiversity and work on urban resilience
Green Star 5* in the GRESB classification for the 5th consecutive year

A dynamic
innovation ecosystem
Youth Comity, an internal think tank bringing together young
executives to bring out new ideas

an
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A large contribution to
the national economy
48,500 jobs supported in France 28% of which in construction

r

AltaWiki, internal tool for sharing knowledge and experiences
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4,300 days’ training

1.1 reserve per unit delivered
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A skills platform at the service
of the city
High-quality developments
and satisfied customers

LARGE
MIXED-USE
URBAN
PROJECTS

Objective to move towards carbon neutrality
An ambitious approach of certification of projects
and portfolio assets

€298.8 million FFO Group share

BUSINESS
PROPERTY

Cogedim awarded “Customer Service of the Year“ in 2020 in the
“Property Development“ category for the 3rd consecutive year

tm

Nearly 13,000 jobs in shopping centres

Property Developer

Confidence in customer relationships
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€3.1 billion revenue
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Committed employees with
complementary skills

416 new hires on permanent contracts in 2019

Climate change
and environmental
stakes

… To create
urban value

Leasing

A city entrepreneur for
transforming gateway
cities, Altarea
responds effectively
and comprehensively
to the challenges of
transforming gateway
cities by providing
high value-added
tailor-made urban
solutions, always
putting people first.
As a multi-business
player, the Group’s
integrated model
enables it to articulate
all property
know-how.

Demographic
tensions
and inequalities

Urbanisation
of the regions

l op
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100% of Residential projects certified NF Habitat,
guarantee of quality, environmental performance and comfort

An environmental footprint mastered
100% of the Group’s projects have a quality
and/or environmental certification
99% of surfaces areas under development are located less than
500 metres from public transport
–59.5% reduction in CO2 emissions across the Retail portfolio
since 2010

An innovative offering to support
the transformation of gateway cities
5 developments awarded at the 2nd edition of
the competition “Inventons la métropole du Grand Paris”
886 innovation partners
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CONVINCED THAT
THE SOLUTION IS
TO TRANSFORM
THE CITY
Make the city different, by considering
the city as a solution:
this is the ambition that motivates us,
the energy we deploy every day to
transform cities and gateway cities.
Through our strategic choices
and achievements, we intend to
accompany this movement,
to the point of guiding it towards
a city ideal that is more respectful
of people and nature

14. The transformations
that the city needs

24.Innovating to meet
new uses

16. Recreating the heart
of the cities

30. Contributing to
a sustainable city

20. Housing more, better,
all through life
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The transformations
that the city needs

Urbanisation
of the regions

Demographic tensions
and inequalities

Change in
urban life styles

Climate change
and environmental stakes

84%

1/5

60%

67%

of net jobs created in the private sector
are concentrated in large urban areas

1 French person out of 5
is aged 65 years and over

of the main French cities have a smart city
strategic plan

of greenhouse gas emissions
in France come from cities

(source: Arthur Lloyd barometer 2019)

(source: Insee)

(source: Institut Vedecom)

(source: WWF)
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1st

29%

44%

French gateway cities accommodate 29%
of the population on 2% of the country

The proximity to everyday services
is the 1st criterion when choosing
where to live in old age.

of the workforce in companies with more
than 10 employees regularly use teleworking

of the construction sector represents 44%
of energy consumed in France

(source: Ifop/Malakoff Médéric-Humanis)

(Source: Ministry for solidarity and ecological transition)

(source: Gateway cities: contributions and limits for the regions, CESE opinion,
October 2019)

88 min
per day: average travelling time for workers
in the Paris Region
(source: BVA survey, June 2019)

A global phenomenon, urbanisation is characterised by a high
concentration of people and activities and by an extension
of the urban fabric around one or more centres. Urban
expressions of globalisation, the bulk of growth is to be found
in gateway cities which are the main drivers of wealth, job
creation and innovation. But they also have harmful effects
on regional cohesion and the environment: pollution, traffic
jams, loss of agricultural land, etc. Urbanisation fosters,
if not accentuates, socio-spatial inequalities between centres
and the outskirts.

Our belief

(source: baromètre 55+ Cogedim Club, April 2019)

4 million
people are poorly housed
or homeless in France

22.8%
of families in France are single-parent
or reconstituted
(source: Insee)

(source: Fondation Abbé-Pierre, annual report 2019)

The need for housing remains prevalent in France,
in all regions and in the gateway cities in particular.
This is due to the increase in demographic pressure,
but also to recent societal developments: the population is
ageing and the length of life at home is lengthening,
more and more families stop cohabiting or are recomposing,
many students no longer reside at home, etc. The city,
in order not to expand inexorably, must become
more dense and offer diversified residential solutions
that meet all demands.

Our belief

Recreating
the heart
of the cities

Housing more,
better, all through
life

Page 14

Page 18

Cities are home to increasingly diverse life paths, often
subject to personal or professional hazards. Ways of living
– in traditional, reconstituted, single-parent families –
and of living together – multiplication of shared housing
initiatives, collaborative economy, return to local
consumption – are constantly evolving. Just as modes of
work, travel, shopping or leisure are diversifying,
in line with individual aspirations and digital
and technological developments.

Faced with the urgency of climate challenge, cities
and buildings must now be designed to reduce
their greenhouse gas emissions. Energy sobriety is
a major issue, as is the increased use of renewable
energies, low-impact materials and the circular
economy. But cities must also provide solutions
for their inhabitants to remain attractive and resilient
in the face of increasing climatic hazards. Restoring
nature and biodiversity to their rightful place in the city
– green spaces, urban agriculture, permaculture –
designing neighbourhoods to reduce heat islands,
de-waterproofing soils, finding more open land to
allow river water infiltration and limit flooding risks,
thinking about a use of the city that limits waste
production, promoting clean and soft mobility.

Our belief

Our belief

Innovate to meet
new uses

Contributing to
a sustainable city

Page 22

Page 26
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Recreating the heart of the cities
A pioneer in major mixed-use real
estate projects, Altarea mobilises its
complementary expertise to create
and animate new city centres that meet
the needs of proximity and social ties.

The extension and densification of gateway cities require
urban actors to think not only about the real estate product
but also about the buildings in their environment, their connection to the public space as a whole, and how they can
meet all the needs of the urban population. Thanks to its
expertise in housing, offices, shops, serviced residences,
hotels and public facilities, Altarea is able to create city centres with this global vision.

Bezons Cœur de ville

In fast-growing gateway cities, Altarea’s approach is to think
in the long term, putting people back at the centre to create
neighbourhoods that are pleasant to live in, dynamic and
connected, and that promote diversity and social cohesion.
The issue of proximity is essential in this approach: projects
must maximise the appeal of the “the quarter-hour city”, i.e.
what a neighbourhood can offer at less than fifteen minutes
from home.

“
Bobigny Cœur de ville (93)

Olivier Bucaille
Chairman of Altarea’s Large mixed-use
projects division

In Bezons, Bobigny, Issy-les-Moulineaux, Savigny-sur-Orge,
Toulouse, Bordeaux, Marseille, Lyon, Schiltigheim, we support
local players to create new urban centres. It may be
in response to increased intensity of use, new transport service,
or the need to rehabilitate obsolete social housing
neighbourhoods or former industrial or commercial sites.
Each time, we propose innovative solutions by thinking very early
on about the needs of the people, the link between buildings
and their environment and respect for biodiversity This approach
allows us to be the reference partner for carrying out
these ambitious urban renewal projects.”

The dynamism of urban centres allows a better residential mix
to be created. We are thus developing new services for seniors
or students with residences adapted to their needs, or rental
management services for individual investors. We are convinced
that our role is to provide solutions and services to meet our clients’
expectations whatever path they take in life.”

Alexis Moreau
Chief Executive Officer of Altarea’s
Residential division
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SUPPORT THE OPENING UP
OF THE OUTSKIRTS

Quartier Guillaumet (Toulouse)

CREATE NEW URBAN
POLARITIES
Due to the rapid growth of gateway cities
and urban populations, entire neighbourhoods
must reinvent themselves to become new
centres of life and activity Altarea’s integrated
model puts the Group in a position to carry
out this transformation, both quantitatively
and qualitatively, by offering residents
and local authorities coherent, inclusive and
sustainable projects.
In 2020, work will begin on Bobigny Cœur
de ville, a new large-scale emblematic
project for this type of transformation.
On the site of the former shopping centre
and at the exit of the future Grand Paris
station, this neighbourhood will become
a new, innovative and lively gateway to
Bobigny, once again connecting the different
neighbourhoods of the city. It will combine
comfortable accommodation, an unusual
and flexible office building with a co-working
area, as well as shops at the foot of
the building and a cinema, grouped around
a central square and green spaces.
In Toulouse, the redevelopment of
the Guillaumet site has created
a brand-new neighbourhood to

respond to the economic and social
dynamics of the city. On the 100,000 m2
of the former Toulouse Aeronautical Test
Centre, the new “La Soufflerie neighbourhood”
will be home to residential, offices, retail
and services, cultural facilities as well as a
large number of outdoor sports areas.
Until its completion, people concerned by
the project are being consulted so that local
residents and neighbourhood associations
can be involved in the requalification process.
The Place Centrale, in the Toulouse Aerospace
neighbourhood, is another example of a major
mixed-use project that responds to new uses
and prefigures the intelligent and humane
city of tomorrow. On the former mythical site
of the Aéropostale, this district, with delivery
planned for 2021, will finally include four
mixed-use residential buildings, 12,000 m2
of retail and services and 15,000 m2 of offices.
A shared car park and access to the third
metro line fully connects the district to
the rest of the city of Toulouse.

12

mixed-use operations in progress,
i.e. more than 1 million m2
and 10,000 residential units

The Grand Paris Express network and
the extensions of tramways, metros
and RER are creating new centres of
attraction in the Grand Paris area.
This dynamic must be accompanied by
a new offering that covers residential,
retail and leisure needs.
The town of Bezons, following the extension
of the T2 tramway which puts it 12 minutes
away from the business district of
La Défense, has thus experienced
very strong development in less than
10 years. The Bezons Cœur de ville project,
a model of urban mixing, reflects Altarea’s
ability to “manufacture” the contemporary
town by producing common living areas
and links between residents. This new
14-hectare town centre will house
700 residential units, 20,000 m2 of retail
units, restaurants, a cinema and a medical
centre. It will also include 17,000 m2 of new
planted areas, and a pedestrian and bicycle
connection with the Albert-Bettencourt Park,
which will be enlarged.

99%

of the residential units and 100%
of the offices developed by
Altarea are less than 500 metres
from a public transport stop.

Archipel – Asnières (92)

“
In Asnières-sur-Seine,
the project fits into its
environment and meets
a local need and the
needs of users. We are not
just residential builders,
we are designers
of living spaces. We are
committed on a daily
basis to translating
our desire to work for
sustainable urban
planning into concrete
actions, while respecting
our commitments to local
elected officials. And these
new neighbourhoods are
a good example of that.”
Stéphane Dalliet
Chairman and Chief Executive Officer
of Pitch Promotion Group

Issy Cœur de ville (92)

ISSY OPEN DESIGN:
COLLECTIVELY INVENTING
HYBRID LIVING SPACES

ALTAWIKI, THE GROUP’S
INNOVATION ECOSYSTEM
To support the Group’s innovation efforts
and spread an internal digital culture,
Altarea has put on line AltaWiki, a platform for
identifying and pooling the Group’s innovative
solutions (partners, projects and competition
responses), allowing everyone to harness
them as needed. As part of large mixed
projects or competitions, AltaWiki works like
an internal Google of innovation and brings
together a mine of actors to be integrated
into the projects. By bringing together the right
information, the right people and best practices
on a single platform, AltaWiki helps Altarea
employees make better innovation decisions
and prepare the company’s future.

With the aim of designing innovative
and unifying places, Altarea has launched
a collective intelligence initiative called
“Open Design” for the Issy Cœur de ville
eco-neighbourhood. This consultation of
players from all walks of life – large groups,
start-ups, artists, associations, schools, etc.,
a real property “crowdsourcing”,
aims to bring out a strong concept to create
a unifying and innovative 1,500 m2 area
in the heart of the eco-neighbourhood.
The place should meet the following criteria:
be universal and bear positive values;
be open and unifying; awaken and make
people grow; allow for doing and inventing;
offer creative and sensory experiences.
At the end of 2019, in the initial phase,
“Issy Open Design” brought together
1,000 participants around 452 projects;
the projects to be finally selected are
expected to be announced by the end
of 2020.

1,141

partners identified in our innovation
ecosystem

452

This is the number of projects
proposed for Issy Open Design
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Housing more, better, all through life
With targeted settlements in high-demand areas
and a full range of housing for all populations,
Altarea is confirming its role as a partner
in the general interest of the regions.

As a result of profound changes in society – changes in family
formats, an ageing population, technological innovations, etc.
– residential offers today must be more modular, adapted to
each stage of life.
Residential is no longer thought of in isolation, but as part
of a collective living space, with shared spaces integrating
services (bicycle room, parcel box, business belonging to
co-owners, digital applications for sharing information,
etc.). Residential operations also increasingly contribute to
shaping public space: Altarea thus designs its projects by
integrating schools, medical or cultural centres, an urban
forest in Issy Cœur de ville, shared gardens in Bezons, etc.

“

In this context, Altarea contributes to the growth of the
residential supply to meet the growing needs of populations, but also works to house urban dwellers in all
their diversity: whether they live in city centres or the
suburbs, regardless of their level of income, whether
they are students, working or retired. Mixed use and
social diversity are eagerly awaited by local authorities
to reinvent areas that have been segmented for too long
between residential and business districts, between
low-rent housing for low-income households and new
housing for the more affluent.

Inspirations (Nantes)

Grand Paris – Residential in Saint-Maur

Philippe Jossé
Chairman of Altarea’s Residential Division
and Chairman of the Management Board
of Cogedim

Because of the size of residential units in gateways cities,
the population density and the need to reweave the social
bond in the city, we have a responsibility to put as much work
into the shared public space as on residential itself.
The connection and complementarity between home, shared
spaces and the neighbourhood has become crucial. This is
a profound conceptual evolution that strongly marks the calls
for tenders to which Altarea responds today, and for which
our integrated strategic approach is an obvious asset.”
“Cogedim pursues its development with strong convictions:
residential that meets the different needs in high-demand
areas, an architectural requirement in both design and
interior layout, excellence in customer care and the quality
of customer relations. Each operation, regardless of its size,
level of complexity or location, must meet these criteria.
We believe that beyond investing in a residential unit,
our clients buy the life project that goes with it. More shared
spaces, more green spaces, more services for a better
quality of life. And we have the same attention to provide
solutions tailored to the needs of local authorities.”

Vincent Ego
Chief Executive Officer of Cogedim

3,600

Customer Service

social residential units
delivered by Altarea

of the year 2020 awarded in the “Property
Development” category for the 3rd year running.
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“
Cogedim Club Paris Auteuil Residence

THE QUALITY OF THE
CUSTOMER RELATIONSHIP IS
ONCE AGAIN PRAISED
Cogedim obtained the “Customer Service of
the Year” award for the third year running.
This recognition confirms the Group’s
leadership in customer relations, a result
of the importance given to resident/user
satisfaction. In addition to being integrated
at a very early stage in the design of
residential, offices or retail, the latter is
the subject of major investments, notably
through the development of new business
lines within Cogedim, such as digital
marketing. Cogedim’s “Stores” are key to
the personalisation of the offer
and also contribute to the quality of
the relationship, enabling buyers
to obtain information and model
their future apartment.

6

Cogedim Stores in France

RESPONDING TO THE GROWING
NEEDS OF SENIORS
The Cogedim Club brand, designed to meet
the specific needs of autonomous seniors,
is experiencing strong growth due to
the increase in life expectancy and the new
expectations of seniors in terms of quality
of life. In 2019, many operations have been
inaugurated: Berthelot Bord de Rhône
and Promenade Lafayette, in Lyon, Le Jardin
des Orchidées, in Boissy-Saint-Léger, ParisAuteuil, in the 16th district of Paris,
Les Domaines de l’Étier, in Le Pouliguen,
and Le Clos des Vénètes, in Vannes. These
residences, located in the heart of cities,
offer tenants/owners unique services,
designed for seniors: catering, personal
assistance, home services, leisure and
relaxation activities.

18

Cogedim Club seniors’ residences
all over France/6 under development

By rehabilitating former
industrial sites, we put
the particular interest
of our clients at the service
of the general interest.
La Brasserie MotteCordonnier, in Armentières,
Grands Moulins de Paris,
in Marquette-lez-Lille,
real “castles of industry”,
classified as historic
monuments, will thus find
a new life by welcoming
residential and retail
properties. These projects
have a positive impact
in more ways than one:
they consume fewer
materials, they bring old
trades back into
the spotlight and revive
a region’s attractiveness.”
Rodolphe Albert
Chairman of Histoire & Patrimoine

Nuages towers – Nanterre (92)

REINCORPORATING
THE SOCIAL MIX
TO REVITALISE
A NEIGHBOURHOOD
In 2019, the Group made nearly
4,000 reservations in the social and
intermediary rental sector. This figure reflects
the desire of Altarea’s housing brands
to meet the needs of social landlords in
all regions, in order to support them
in increasing their rental stock and enhancing
the value of certain ageing properties.
Each of these brands, from Cogedim to Pitch
Promotion, including Histoire & Patrimoine,
Sévérini and Cogedim Club, strives to offer
a genuine social and intergenerational mix:
family rental housing, intermediate rental
residential, social rental usufruct, social
residential for young working people
or seniors in Cogedim Club residences.
Social rental residential will also be offered
on the Busson block in Pré-Saint-Gervais.

A NEW LIFE FOR AN HISTORIC
NEIGHBOURHOOD

A RENEWED PARTNERSHIP
WITH HABITAT & HUMANISME

The rehabilitation of the Nuages towers,
an emblematic neighbourhood of Nanterre,
is the subject of a partnership between
the local authority, social housing landlords,
the large mixed-use projects division
of Altarea and Histoire & Patrimoine.
The aim of this transformation project is
to strengthen the attractiveness
of the neighbourhood and bring social
and functional diversity to the area.
These two brands of the Altarea Group are
involved in six towers of the complex,
which will change use to accommodate
rehabilitated freehold housing, short-stay
residences, co-living for young working
people, a youth hostel, cultural, associative
and training areas, shared offices, a health
centre, a media library, etc.

In December 2019, Altarea and the Habitat &
Humanisme association signed a new threeyear partnership in favour of inclusive
and intergenerational housing. Altarea has
been involved with the association for
12 years, working with it on practical solutions
for a more inclusive city, notably by building
boarding houses for vulnerable people.
With the extension of this commitment,
Altarea and Habitat & Humanisme confirm
their shared conviction: integration through
housing contributes to diversity and social
cohesion in cities.

Habitat & Humanisme

500

15

residences (boarding houses
and intergenerational residences)

persons housed

Innovate to respond
to new uses
By rethinking property in the light of
changes in society, Altarea is helping
reinvent it in order to support,
facilitate and re-enchant every moment
of life, work and leisure.

Putting the user at the heart: for Altarea, this is a prerequisite for a property where new uses are anticipated and fully
integrated. Business property and retail are at the heart of
profound societal changes and have had to adapt quickly
to serve new needs. This means integrating more and more

services and constantly innovating to improve the user
experience. In addition to the BtoB approach, where the
investor/developer creates for the company or for the retailer,
there is a BtoC requirement, which places employees, sales
staff and customers at the heart of project design.

“

Ferney-Voltaire (Grenoble – Annecy)

Eria (Puteaux)

Retail is a particularly fast-moving activity, whose new contours
we must accompany – whether the consumer is on the move,
looking for proximity or wants a moment of shopping and leisure
in a large shopping centre. Retail has the peculiarity that our role
does not stop at the sale. Then there’s a whole chapter of
execution, where we have to be accountable to communities
and clients. The year 2019 has confirmed our ability to carry out
complex operations, which require us to look to the long term,
anticipate risks, and have a good quality relationship
with customers, whether they are retailers or consumers.”

Ludovic Castillo
Chairman of the Management Board
of Altarea Commerce

“A few decades ago, air conditioning was enough to make
an office building modern. As environmental issues became more
prominent, attention then became focused on the energy
performance of buildings. Today, efforts are continuing to reduce
the carbon footprint of projects, and a new priority is quality of
life in the office. The younger generations, in particular,
are demanding a workplace that is a real “alternative” place to
live, a source of motivation and pleasure. Our operations play
a critical role in the ability of our client companies to attract
and retain this talent.”
Adrien Blanc
Chairman of Altarea Entreprise

INTEGRATED STRATEGIC REPORT 2019 I ALTAREA

25

Business
Property

As a factor of attractiveness for employees and pride of belonging,
business property today must combine thermal comfort and environmental
responsibility, be pleasant to live in and efficient for its occupants.
The employee is at the core of the buildings’ design, which must be places
of meeting, cohesion and articulation of know-how; their connection
to transport networks is also essential. As a result of changing work patterns
– desalarisation, the rise of co-working and teleworking, etc. – offices are
also being asked to be more flexible. It is a building that will potentially
have several lives, over the lives of the companies that succeed one
another within its walls, and for which a certain reversibility must be
foreseen in order to anticipate a change in user expectations in 20
or 30 years’ time.

“
Kosmo, head office of Parfums Christian Dior (Neuilly-sur-Seine)

83%

55%

86%

of Altarea’s business
property projects are
multi-purpose

of the business property projects
in the Paris Region are
refurbishment projects

of the business property projects in
the Paris Region are certified or
in the process of being certified by WELL

emLyon

In a context where
the quality of life is at
the heart of employees’
concerns, the six major
regional gateway cities
have in recent years
become a choice
alternative for business
location. Thus, we are
witnessing a real rise
in the tertiary property
market in the Lyon, AixMarseille, Lille, Toulouse,
Bordeaux and Nantes.
The challenge now is for
companies to attract
talent by offering them
a pleasant living
environment, with offices
adapted to new ways
of working, flexible
and connected to
the transport infrastructure.
Pascale Lespinat Berti
Development Director
South Region Cogedim

A BUSINESS SCHOOL DESIGN
AS A HYBRID HUB

DUAL RECOGNITION
FOR A MAJOR BRAND

The emLyon business school selected Altarea
as the property developer for its future
“Early Makers Hub”. Altarea’s first project
in the education sector, designed with
Philippe Chiambaretta, aims to create value
in use. A hybrid team and a new working
method have made it possible to meet
the client’s expectations: an innovative
architecture at the service of new learning
experiences, which facilitates encounters
with the business world. In contrast to
traditional campuses, which are closed in
on themselves, the project is designed as
a flexible hub, open to businesses,
which invest space, get involved
in the community and participate in
the programmes. This opening will also
take the form of retail units or co-creation
spaces, accessible to the general public.
The architectural ensemble will always be
structurally adaptable.

The MIPIM and the SIMI 2019 Grand Prix
rewarded the Kosmo project in the category
“Best refurbished building”.
This ambitious project with a surface area
of 27,000 m2, located in Neuilly-sur-Seine,
opposite Paris-la Défense, is home to
the head office of Parfums Christian Dior.
The operation, designed with Ateliers 2/3/4,
comprises two separate buildings, connected
by an interior street providing access to
service areas. The project integrates 2,500 m2
green balconies and terraces, floor-to-ceiling
glass walls to enjoy 360° views of the city.

Landscape (La Défense)

AT LA DÉFENSE,
A PROMISE OF WELL-BEING
IN THE WORKPLACE
Restructuring of the Pascal Towers with
Dominique Perrault: the Landscape project is
an operation of exceptional size, aimed at
providing a pleasant workplace for more than
5,500 people. This challenge will be met,
for example, by guaranteeing “first-day”
access for all employees, thanks to
a reworked façade and 2,500 windows.
Never before seen in a high-rise office
building, natural ventilation will be made
possible by opening the windows.
The services and living spaces – community
library, wellness centre, concierge service,
restaurant services, etc. – will account for
10% of the total surface area of the project.

Retail
As France’s leading retail developer, Altarea is fully involved in reinventing
the sector to respond to new consumption patterns. These modes have
become multiple: on the Internet, at home, on the way to work…
Commercial leases have to adapt to increasingly ephemeral economic
models. The act of buying is sometimes quick and convenient, sometimes
an integral part of a leisure outing. More than ever, the shopping centre
must be a place for experience, attractive, flexible and connected – now
is the time for retailtainment expeditions. Altarea is counting on a variety
of promising formats for the future, developing shopping centres in
exceptional locations, retail in railway stations, or integrating convenience
stores into large mixed-use projects at the foot of buildings.

100%

100%

of the portfolio shopping centres
managed have a biodiversity
action plan

of the assets managed in France
are certified BREEAM® In-Use

CAP3000 (Saint-Laurent-du-Var)
Paris-Austerlitz station

REVITALISING
A NEIGHBOURHOOD
AROUND TRAVELLERS

A UNIQUE RETAIL AREA
WHERE THE REAL
AND THE IMMATERIAL MEET

Travel retail, a key development axis for
Altarea, is today an accelerator of value
creation for entire neighbourhoods. Around
the Paris-Austerlitz station exists today
a triangle of 13 ha, a real gateway to the east
side of the Parisian left bank. In 2021, this site
will be home to 26,000 m2 of retail space,
as well as office space, a hotel, residential
and public parking facilities. For everyday
travellers, as well as tourists and business
travellers, Altarea Commerce will offer a
range of activities influencing the entire
district.

With the CAP 3000 shopping centre, in
Saint-Laurent-du-Var, designed fifty years ago
when e-commerce did not exist, Altarea has
reinvented a major regional shopping
centre by capitalising on an exceptional
location and gambling on luxury, foreign
customers and the customer experience.
The renovation and extension of CAP3000,
representing an investment of €650 million,
will be completed by increasing the total
surface area of the centre to 135,000 m2,
with 300 retail brands. In November 2019,
Altarea inaugurated the 70,000 m2 extension
with a leisure and catering offer, new brands
and terraces with sea views. New concepts
have also opened with “Océan”, a vast
building created in partnership with MK2
and the Oceanographic Museum of Monaco,
as well as a new concept store within
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the shopping centre: Capsule@CAP3000.
This hybrid and experiential place offers
a selection of young and trendy digital brands,
art exhibitions, a café-library and a programme
of events. Fully operated for the first time
by Altarea Commerce, this unique space
in the retail world confirms the Group’s
agility and its ability to go beyond its role
as a property company.

Capsule (Nice)

29

Contributing to a sustainable city
Responsible materials, energy-efficient
construction, preservation of biodiversity,
local employment: Altarea is committed
to the transition to low-carbon cities
and to property with a positive impact.
Altarea’s commitment to supporting the transition to low-carbon
cities is reflected in a number of actions. The design of buildings
fully integrates the environmental issue: biosourced materials
and rehabilitation, waste recovery, “intelligent” and energyefficient buildings… The challenges of ecological continuity
are taken into account in our developments and the projects
give a large place to the reintroduction or extension of green
spaces and biodiversity. By thinking on the scale of a neighbourhood rather than a single building, Altarea is also promoting non-carbon mobility, with all its projects less than 500
metres from public transport, and is working to make the
city more resilient.

Woodeum Clichy

“

Altarea must also act as a leader, a regional partner; the
company is a major player in local employment, economic
momentum and social inclusion.
This proximity approach is also reflected in the development
of partnerships with companies in the social and solidarity
economy. In addition to actions carried out with Les Canaux in
Paris, to raise employee awareness and conduct experiments,
Altarea, in partnership with Crédit Coopératif and Baluchon,
created SoCo, the first socially responsible business property
company.

CAP3000 is the first BiodiverCity® shopping centre in the world

Nathalie Bardin
Director of Strategic Marketing,
Innovation and CSR

Our approach is exemplary in terms of environmental transition
and social responsibility. Our projects take into account the need
to limit urban sprawl, protect biodiversity, consider the reversibility
of buildings or have a positive impact on the local economy.
The Group regularly comes at the top of global rankings for
its extra-financial performance. At Altarea, value creation is
certainly financial and architectural, but it is also environmental
and human.”

“The strategic partnership that Woodeum has signed with Altarea
will enable us to further develop a low-carbon residential offer,
designed in CLT solid wood, to effectively combat global
warming. Wood has many advantages: it is a natural carbon
trap; it is a renewable material that makes it possible to build
quickly while reducing pollution. Thanks to wood, we are creating
a new generation of responsible residential that contributes
to real living comfort and the well-being of its inhabitants.”

Julien Pemezec
Chairman of the Management Board
of Woodeum

–59.5%

90%

99%

reduction in CO2 emissions across
the portfolio between 2010 and 2019

of waste recovered across
the portfolio in 2019

of developments less than
500 metres from public transport
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“

Issy Cœur de ville, urban forest
and innovative energy
1.3 ha of landscaped spaces,
patios and hanging gardens
A green corridor
Nearby parks: Jean-Paul-II,
Henri-Barbusse and the
île Saint-Germain parks
A “geothermal loop”, an innovative
and smart energy network
dedicated to the neighbourhood

U-Care (Paris)

INCREASING
RESPONSIBLE
BUILDINGS
While Altarea is limiting the contribution of
new materials by carrying out numerous
refurbishment projects, the Group also aims,
in the medium term, to use biosourced
materials for 100% of its residential operations
in Paris. Its recent partnership with Woodeum,
the specialist in wooden constructions,
reflects this commitment. In July 2019, Altarea
acquired a 50% stake in WO2 Residential,
a subsidiary of the Woodeum Group, with
the shared ambition which is large-scale lowcarbon residential development. On work
sites, Altarea is committed to reducing
the amount of materials used and using
materials from the recovery and recycling of
worksite waste. The buildings are designed
for the comfort of their users, while respecting
an objective of energy savings.
Connected buildings allow an ever finer
control of energy consumption. Summer

50%

Objective 2030: reduce energy
consumption in shopping centres
by 50% (–46.9% achieved
in 2019 vs. 2010).

comfort is becoming a priority in the city,
and natural air circulation takes precedence
over air conditioning. The Landscape office
project in La Défense, for example, foresees
the possibility of opening the windows
– an unprecedented function for this type of
building in France – thanks to a high thermal
performance “second skin”. U-Care is also
among the achievements that preserve
energy resources: the technical finesse
of the project makes it possible to optimise
the infrastructure to save material and free up
volumes. A part of the structure, designed in
wood, light and flexible, contributes to this
objective while reducing CO2 emissions by
80% compared to a conventional project.

Signature Paris Action
Climate Charter
In 2019, Altarea confirmed its
commitment to supporting the City
of Paris in its transition to carbon
neutrality by signing the Paris Action
Climate charter. Now committed
to the Gold level, the Group is working
to reduce the carbon impact of its
activities by focusing on three areas:
materials, energy and mobility.

Showcasing Altarea’s
know-how, the U-Care
project is a sustainable
wooden building as well
as an architectural feat,
with a bridge-building
which crosses 47 metres
of track. Its name expresses
attention to future residents
and neighbourhood’s
residents, which was
the driver of its design.
Thanks to a preliminary
consultation, the building
will offer tailored services:
a large space for bicycles,
a medical practice, a
grocery store-restaurant
with short cycles products.“
Laurence Beardsley
Chairwoman of Cogedim
Ile-de-France Region

Issy Cœur de ville

CONTRIBUTING TO
EMPLOYMENT AND LOCAL
ECONOMIC DEVELOPMENT
Through its activities, Altarea plays a major
role in the economic development of its
settlement areas. Most of the Group’s
subsidiaries are developing partnerships
with local stakeholders in order to contribute
to local employment. With regard to
convenience stores, the programming
is worked out with the municipalities
to integrate independent stores and local
artisans. The shopping centres operated
by Altarea are also major providers of local
employment in their regions. CAP3000
is therefore the 4th largest employer
in Alpes-Maritimes.
The Group also calls on reintegration workers
on its work sites. In 2019, 47% of business
property projects launched during the past
two years include an insertion clause.
The Place Centrale construction site
in Toulouse (see p. 16) should, for example,
generate a total of 46,600 insertion hours.

73%

of purchases local for residential
construction sites from local sources

CERTIFICATIONS FOR
INCREASED GREEN VALUE

STRENGTHENING THE PLACE
OF NATURE IN THE CITY

The high comfort and usage requirements
of customers and the strengthening of
environmental regulations have led to
the emergence of the “green value” concept
in property. To maintain or advance this value,
Altarea is committed to an ambitious
sustainable certification strategy specific to
each of its activities. The Group selects labels
or certifications for its projects based on:
– the relevance of the applicable standard:
BREEAM® for the retail market, NF Habitat
for residential projects, etc.;
– the stakeholders’ expectations for each
type of project, while seeking to exceed
market standards;
– the ambition to offer the most innovative
labels and certifications on issues broader
than environmental performance
(WELL, BiodiverCity®, WiredScore, etc.).

In order to combat urban sprawl and
the artificialisation of soils, Altarea largely
favours projects that are sited in brownfield
areas or undergoing urban renewal.
The Group intends to anticipate and not
submit to regulations, thanks to an excellent
knowledge of environmental issues
and a systematic consideration of biodiversity
in its planning decisions. An ecologist works
on each large-scale project, especially
shopping centres.
In-house, an awareness-raising programme
has been running with the creation of
operational guides for all teams (design,
property development, operations, etc.),
presenting technical solutions and best
practice in biodiversity.
The challenge is also to reintroduce nature
in the city for the well-being and comfort of
its inhabitants. The greening of public space
(parks, shared gardens, green roofs, etc.),
the choice of more permeable soils to retain
rainwater making it possible to design
neighbourhoods that are less “mineral”
and have islands of freshness.

100%

of business property projects
in the Paris region have dual
certification at least HQE “Excellent”
and BREEAM® “Very Good”
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PROUD OF
OUR UNIQUE
INTEGRATED MODEL
Our mission is based on a solid
foundation: a community committed
around strong values and with
a unique entrepreneurial spirit,
an integrated model based on
sustainable performance in each
of our activities, strengthened
governance… So many resources
and assets that make us look
to the future with confidence.

36. A community of
entrepreneurs

46. Governance serving
the Group’s vision

42. Confirmed and
sustainable performance
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A community of entrepreneurs
As a growing and attractive group,
Altarea is enlarging its teams while
maintaining its entrepreneurial spirit
and maintaining a strong sense of
belonging among its employees.

The Altarea collective has been built on a unique combination
of know-how and personalities. Everyone can make a difference: the Group’s entrepreneurial DNA encourages individual
ideas and contribution to decision-making. This entrepreneurial
spirit largely infuses the human resources policy. Integration
or training programmes are never duplicated from “readymade” formulas: they are adapted, tailor-made and taken in
hand by the employees themselves.

The customer culture, Altarea’s major asset in its markets, is central to skills development. The sales function, at the crossroads of
the Group’s business lines, is the subject of major investment to
develop increasingly agile, multi-product profiles and invested in
the continuous improvement of customer relations.
Finally, Altarea is a community of people between the ages of 17
and 72, and intergenerational collaboration is highly valued within
the Group.
Crescendo integration seminar

“

THE ACADEMY,
A GLOBAL LEARNING
AND DEVELOPMENT SYSTEM

Our challenge is to continue to foster
an entrepreneurial spirit in the way we work on
a daily basis, while at the same time supporting
Altarea’s growth and its new skills requirements.
Our new head office, rue de Richelieu, in Paris,
is a project that we have been managing collectively
for several years to make it an exemplary place,
in line with our values. It will play a major role
in consolidating this collective and giving it
new impetus.”

Karine Marchand
Director of Human Resources at Altarea

The Altarea Academy aims to facilitate
the integration of newcomers, to raise
awareness and train employees on our
priorities, and to promote the transmission
of knowledge and internal employability.
It includes a diverse range of training courses,
both in terms of topics and formats:
face-to-face, online or hybrid, conferences,
workshops run by experts, lunch & learn,
urban expeditions to discover the Group’s
sites and projects, etc.

Almost

4,300

days’ training

2,045

416

120

employees of whom 1,962
on permanent contracts

new hires on permanent
contracts in 2019

work-study trainees
welcomed in 2019

PARTICULAR ATTENTION PAID
TO INTEGRATION

1ST YEAR OF THE GRADUATE
PROGRAMME

“Crescendo” integration seminars focus on
cross-functionality and involve all Group
subsidiaries. Interactive and dynamic, based
on exchange, experience sharing and case
studies, they are run exclusively by Altarea
employees. Round tables with the various
directors and meetings with members of
the Executive Committee also enable new
employees to gain a better understanding
of the company’s vision, strategy and values.
A specific integration day is also organised
for work-study students and trainees.

In October 2019, Altarea welcomed the first
talents from its Graduate Programme.
These five young graduates from ESCP,
ESTP, Paris-Dauphine, Panthéon-Sorbonne
and Paris-Nanterre universities will spend
18 months discovering three different
professions in the Group’s various property
functions. For Altarea, this programme is
an opportunity to integrate new,
high-potential talent, pass on the diversity
of its know-how and create loyalty. Moving
from one entity to another every six months
also benefits the internal culture: it enhances
the sense of teamwork by encouraging
managers to develop this talent not just
for the benefit of their department,
but for the benefit of the Group as a whole.

432

new recruits attended the integration
seminar in 2019
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“
A NEW APPOINTMENT TO
PROMOTE INTERNAL MOBILITY
In 2019, Altarea organised its first Careers
and Internal Mobility Forum at its head office
in Paris, then in the regions, to enable
its employees to meet and share their
professional experiences. The participants
were able to get a better understanding of
the specific features of certain subsidiaries
and the skills expected in the positions,
and take part in themed workshops
(mobility for women, developing the internal
network, etc.).
Internal mobility is considered within
the Group as an essential factor in the crossfunctionality of skills and employee loyalty.
To this end, Altarea has also set up
a “national mobility committee” in charge of
succession plans.

An award-winning
HR policy
The “Leadership and
Management” gold trophy,
awarded by LeadersLeague,
was presented in 2019
in recognition of Altarea’s
human resources policy.
This distinction, awarded by
HR professionals, which
follows on from another
gold trophy “Entreprise
en Croissance” awarded in
March, confirms the quality
of the HR actions and
innovations carried out by
the Group over the past
several years.

PROMOTING DIVERSITY
AND EQUAL OPPORTUNITIES
In 2013, Altarea formalised its commitment
to recognising and incorporating diversity
with the signing of the Corporate Diversity
Charter. Since then, the Group has been
pursuing this commitment, notably
through partnerships with associations.
The partnership with “Nos Quartiers ont
des Talents”, initiated in 2018, enables us
to meet new profiles and introduce people to

the Group’s businesses, while mobilising
employees as sponsors. In 2019,
a new partnership was launched with
“Elles Bougent” to contribute to
the diversity of property professions,
develop a network among the Group’s female
employees and encourage them to pass on
their knowledge.

+ 20

Altarea sponsors committed to
“Nos Quartiers ont des Talents”

ENCOURAGING
THE EXPRESSION OF
NEW IDEAS
Set up in 2017, the Youth Comity gives a voice
to young Altarea employees on the Group’s
future challenges. The 16 members of
the group all come from the same business
lines and are on average 31 years old.
Mandated for a maximum of two years,
they bring an innovative and complementary
point of view to that of the management.
Their roadmap:
– identify new opportunities to offer goods
and services;
– capture trends, infuse audacity and
creativity into projects;
– make recommendations on internal
transformation issues (management
methods, cross-functionality, productivity,
commitment, etc.).
The Youth Comity meets monthly and reports
regularly on its work to the Group’s Executive
Committee. Its members are organised
in working groups on several major
cross-cutting themes. For its third season,
they worked on five projects, in particular on
the Group’s shared values, productivity
sources, and changes in the residential
and retail offers.

5

major partnerships that are
complementary to our activities
(start-up incubators, call organisers
and research organisations).

Innovation, which is part of our Group’s DNA,
is increasingly expressed in the practice of
our businesses and in our organisation. This is
an essential asset to differentiate ourselves in
our markets and adapt our offers and services swiftly,
anticipating changes in the real estate market
and the needs of our customers. This is also
an internal dynamic that is leading us to rethink
our work and management methods, thus enabling
us to engage all our employees.“
Maxime Lanquetuit
Altarea’s Innovation Director

MAINTAINING A DYNAMIC
OF PERMANENT INNOVATION

EXPERIMENTAL CO-LIVING
IN MONTREUIL

Altarea’s Innovation Department provides
the company with a different perspective
on its projects and connects it to partners
who are rarely approached by the property
sector. This function puts the company
in a position to respond as well as possible to
the new uses of real estate, to improve
the customer experience (internal and
external), or to develop new construction
processes. By using digital technologies
in particular, it helps Altarea’s other
businesses to improve their processes
and results. By approaching property as
a service, it leads the Group towards new
promising offers (co-meeting, co-living,
coworking, etc.).

Winner of the call for projects launched by
the City of Montreuil and the Île-de-France
public land agency, Altarea is experimenting
with co-living and is creating a first pilot
project for shared, economic housing
dedicated to young workers and singleparent families. This offering was born out of
a number of observations: on the one hand,
the desire of young people to have access
to a competitive housing solution and enjoy
more interaction and conviviality;
on the other, the need of single-parent
families to access flexible housing tailored
to transitional circumstances. This pilot is
part of more general thinking on the way
in which the Group can position itself in
the cohousing market. Currently,
some 60% of French people experience
difficulties in accessing accommodation.
Co-living offers an alternative to
traditional housing.
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The new Altarea head office will open
its doors in the second quarter of 2020
at 87, rue de Richelieu in Paris. Designed to be
both a showcase for the Group’s know-how
in business property and a place that promotes
new uses for the well-being of its employees,
with the ambition of welcoming all the Group’s
brands in a single location.

RICHELIEU, A GENUINE
BUSINESS PROJECT
Reflecting Altarea’s convictions in terms
of business property development and
a genuine showcase for its know-how,
the new Altarea head office will be home
to all the Group’s Paris Region employees
and its brands as of the second quarter
of 2020. Located in the heart of the new
economy in Paris, at 87, rue de Richelieu,
it is the realisation of our business project.
Restructured by the architectural firm
Wilmotte & Associés, this 33,000 m2 head
office has been designed to integrate
sustainably into its urban environment.
Certified to very high levels of certification
in both the design and operational phases,
it is part of an ambitious environmental
approach. Rehabilitation has thus made it
possible to emit 13 times less CO2 than
a new building.
Designed as an open space integrated into
the city, this new property complex will
accommodate nearly 1,500 employees
on 7 levels. In addition to taking advantage of

the largest green space in the 2nd district
of Paris with 4,000 m2 of green terraces,
everyone will be able to benefit from a full
range of services, including the first social
catering concept served at the square,
a Food Court, a wellness area and the largest
private business centre in Paris. A dedicated
application will provide access to all these
services and facilitate travel and reservations
of meeting rooms.

A real hub dedicated to the city’s stakeholders,
Richelieu will have an ambitious artistic
programme that will associate renowned
artists with young talents from the École
des Beaux-Arts.
More collaborative, more digital, more agile,
favouring a balance between well-being,
comfort and safety for all, Altarea’s new head
office will embody a new relationship to work.

“NF Tertiary Buildings in Renovation HQE
Approach”, delivered by CERTIVEA Standard
in July 2010, version of 09/07/2010,
“HQE® EXCEPTIONAL”
BREEAM® Europe Commercial version of
27/10/2009, EXCELLENT
WELL Building Standard V1 Version 2017
Core & Shell, Silver
“Effinergie Rénovation” High Energy
Performance certificate
Ready2Service Certification

“

Confirmed and sustainable performance
In 2019, Altarea Cogedim once again
performed well, confirming the strength of its
integrated model and the Group’s ability to
respond to the city’s necessary transformations.

Éric Dumas
Chief Financial Officer of Altarea

Altarea’s financial model is grounded on optimal allocation
of capital employed, high cash flow and a sound financial
structure. Most capital invested is allocated to the investor
activity. The Group acts as a REIT for specific retail formats and
as a developer investor for some significant business property

In 2019, Altarea confirmed its ability to create value
in all classes of property assets. The Group looks to
the future with confidence thanks to its unique
positioning as both a financially powerful developer,
thanks to the basis provided by its land activities,
and the property investor with a strong capacity to
create assets.”
“Our team, at the service of all the group’s business
lines, has the mission of challenging and identifying
performance levers. We carry out numerous projects
in co-construction with the business lines to capture
synergies between brands and optimise our processes
and organisations. In this way we actively participate
in the construction of an ever more efficient group.”

sites. In property development, it generates significant
profits on a relatively moderate balance sheet allocation.
This “REIT-Investor” model offers a high level of recurrent
revenue (rents received), as well as significant capital gains
(disposals).

Toulouse Aerospace

Isabelle Guillou
Performance Director

CONSOLIDATED
FINANCIAL DATA

CONSOLIDATED BALANCE
SHEET DATA

PER-SHARE
DATA

€3,110 M

€2,952 M

€18.23

Revenue
(+29%)

Net asset value (NAV)
(+5.4%)

FFO
(+7.0%)

€298.8 M

33.2%

€178.70

FFO Group share
(+9.7%)

Loan to value
(–170 bps)

EPRA NAV
(+4.8%)

BBB

€13.00

Credit rating by
S&P Global

Dividend 2019
(+2%)
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Extra-financial
performance

Residential
SUSTAINED MOMENTUM
AND HIGH VISIBILITY
All of Altarea’s brands in the residential
sector grew in 2019, confirming that
the Group’s offering meets the expectations
of all customer categories and the relevance
of its geographic positioning.

€3,278 M

€2,294 M

of new orders (+12%)

of revenue (+24%)

112 ,130

€3,778 M

units sold (+3%)

of backlog (+19%)

2,045

89%

employees in 2019

of employees took at least
one training course during
the year

“Customer
Service of
the Year”
Award in 2018, 2019
and 2020 in the “Property
Development” category

€12,764 M

2 neighbourhoods

under the Well Community
Standard development,
of which Issy Cœur de ville,
the first pilot project in France

of pipeline (+13%)
48,900 units (+9%)

Business
Property
STRONG OPERATING ACTIVITY
Momentum is powerful in the Business
property segment, both in Paris and in regional
cities. The year 2019 was marked by
the finalisation of agreements between
Altarea Cogedim Entreprise, Caisse des Dépôts
and CNP Assurances on the three Issy Cœur
de ville office buildings and the acquisition
of the current head office of CNP above
the Paris-Montparnasse station.

€784 M

€677 M

of investments (+2%)

of backlog

€588 M

€5,271 M

of revenue (+70%)

of pipeline (+20%)
69 projects

€191 M

€4,801 M

in net rental income (+14%)
like-for-like (+3%)

in portfolio value

375

€2,893 M

leases signed for
€38.7 million of rents

in Group share

100%

73%

–59.5%

of the Group’s projects
have a quality and/or
environmental certification

of Residential construction
site purchases are
locally sourced

reduction in CO2 emissions
across the Retail portfolio
since 2010

Green
Star 5*
status for GRESB in 2019, with
a score equal to or greater
than 90/100 since 2016

Retail
GROWTH IN RENTAL INCOME
Rental income increased sharply in 2019
thanks to major deliveries and acquisitions:
first tranche of the retail units at the ParisMontparnasse station, extension of
CAP3000 with more than 70 new retail
brands, and acquisition of a portfolio of
stations in Italy. Asset performance indicators
are solid, with tenants’ revenue in France
of +4.9% and a +3.4% footfall in the centres.

€19.8 bn 48,500

12,800

1 long-term

Consolidated Pipeline:
potential value of
690 projects under control
at the end of 2019

hosted jobs in the Group’s
shopping centres

partnership

jobs supported by
the Group’s activities
in France

with Habitat & Humanisme
to support solidarity housing

€1,742 M
of pipeline
20 projects

INTEGRATED STRATEGIC REPORT 2019 I ALTAREA

45

Governance serving
the Group’s vision

AN EFFICIENT ORGANISATION

The Group is managed and administered
by the Management – led by
Alain Taravella, Chairman and Founder.

50% women(1)
36% independent members
59 average age

Controls

Supervisory Board
Management

6 years average length of service
on the Supervisory Board

“
To support the Group in the implementation
of its corporate vision, the Supervisory
Board, together with the Management,
reviews the strategies envisaged and
validates them. The quality and diversity
of its skills are important assets for carrying
out its mission of controlling the Company’s
commitments and management.“

FLEXIBILITY AND AGILITY
OF EXECUTIVE DECISIONS

The Supervisory Board,
a central body
The Supervisory Board provides supervision
over the management of the company
and its accounts, as well as control of risk
management. It has an advisory role
with regard to investment commitment
and management compensation decisions.
Three specialist committees have
also been set up: the Audit Committee,
the Investment Committee and the
Management Compensation Committee.

The Company’s legal form of “société en commandite par
actions” (a French partnership limited by shares) provides the
Altarea Group with an agile and efficient structure at the service
of its strategy. It facilitates rapid decision-making while fostering
a medium- and long-term strategy. The organisation also meets
requirements in respect of corporate governance, an essential
factor in the property sector. Specifically, the management and
supervision functions are independent of each other. The first is
ensured by the Management – embodied by Alain Taravella,
Chairman and Founder, together with Jacques Erhmann, Chief
Executive Officer of the Group. The second is vested in the
Supervisory Board.

Executive Committee

Together with Alain Taravella,
Jacques Ehrmann is the Chief Executive
Officer of the Group.

Role: The Executive Committee inspires
the Group’s strategic vision
and ensure that all activities converge
in the business project

The Group’s governance bodies are the Executive Committee
and its three business lines executive committees. As the
embodiment of corporate values and strategic vision, their
role is to ensure the smooth flow of information between
businesses. The executive committees in each business line
work alongside cross-cutting managerial committees, in a
process aimed at encouraging initiative.

INTERNAL CONTROL
Christian de Gournay
Chairman of the Supervisory Board

Management is responsible for the overall organisation of
the internal control system and, for the implementation of
its strategic vision, has an Executive Committee which
meets regularly. It establishes internal control procedures
and defines focuses in order to control the risks likely to
have a significant effect on the strategy, activity, financial
position or the reputation of the Group.

THE SKILLS OF
THE SUPERVISORY BOARD
Management committees
specific to each brand
Role: Define and implement
the strategic roadmap, ensure its
operational management

Enlarged Executive Committee

Cross-functional committees

Representatives of the main business lines

Finance • HR • IT • CSR
• Youth Comity • Innovation

Role: Initiate operational solutions for
the achievement of strategic objectives,
cross-fertilisation of the business lines
and expertise

Role: Appropriate specific themes
and infuse new knowledge across all
the Group’s business lines

The members of the Supervisory Board provide the Group with the skills that reflect the diversity of
the Group’s expertise, business lines and activities. They closely monitor developments needed to
ensure Altarea’s continued growth.
Public relations

Company management
9

6

Property, urbanism, architecture

Audit and risks
10

Finance

Managing executives
committees
Role: Share best practice, develop internal
synergies and spread the implementation
of the strategic roadmap
(1) Excluding members representing employees, in line
with the AFEP-MEDEF Code.

11

Customer solutions/new expectations
9

6

Strategy and project development

The environment
12

5

Law and tax
10
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About the report

IDENTIFYING AND MONITORING RISKS
Risks are identified through a risk-mapping process organised by business processes and support functions. This
mapping is regularly updated to take account of changes
in the Group and external factors. The late update was
presented to the Audit Committee in July 2019.
The table below presents the 17 major risks identified and
grouped into five categories. After taking into account the
control resources put in place, the risks thus identified
correspond to the Group’s current perception of the importance of these risk factors.
The Group has put specific measures and procedures in
place to address these risks and to optimise their

“
Risk management is an integral part of
the Group’s DNA. It is based on
a strong principle shared by everyone
in the Group, namely to take risks only
after having clearly identified
and evaluated them.”

control.

DISSEMINATION OF THE RISK
MANAGEMENT CULTURE
Altarea deploys rigorous risk management to keep its
development objectives on an ambitious course. Risk management is spread throughout the Group at all levels, in line
with Altarea’s entrepreneurial nature, it is “everyone’s business”, from operational teams to governance bodies.
For example, training and awareness-raising sessions were
held in 2019 on the risks of fraud and cybersecurity, as well
as specific awareness-raising actions for the staff concerned, according to their core business and responsibilities. In 2019, the focus was on crisis management,
cybersecurity and fraud, safety on construction sites, and
protection of personal data.

Methodology
Inspired by the principles of “integrated thinking” and
the terms of reference proposed by the IIRC (International
Integrated Reporting Council), Altarea’s Integrated Strategic
Report highlights the Group’s vision, business model,
strategy and performance in creating shared value with
stakeholders and regions.
This report was a combined effort, calling on contributions
from the Group’s various departments. It was prepared
consistently with other corporate and financial publications,

in particular the presentation of the annual results.
The Integrated Strategic Report was reviewed and validated
by Altarea’s management and the Executive Committee
before its publication.
The report covers the 2019 fiscal year, from 1 January
to 31 December 2019. Group entities are consolidated
in the financial scope.
Publication: March 2020.

Publications ecosystem

2019
ANNUAL
RESULTS

Élodie Sauvel
Internal Control and Audit Director

2019
UNIVERSAL
REGISTRATION
DOCUMENT

Integrated strategic
report

Portfolio

Universal Registration
Document

Annual results
slideshow

PRESENTATION OF THE CATEGORIES AND RISKS
Risk categories

Main risks

Business-sector
related risks

Risks related to climate change
Risks related to trends in the property market and the business climate

Risks inherent to
the operations

Risks related to shopping centre development
Risks related to residential and office development
Risks related to REIT assets and activities

Risks related to the Group’s
financial position

Liquidity risks and compliance with covenants
Risks related to the appraisal of property assets

Legal and
regulatory risks

Risks related to administrative authorisations
Risk of legal action for non-compliance with safety/employment law
Tax risks related to SIIC status
Risks related to personal data protection

Social, environmental
and governance risks

Security risks
Risks related to information systems
Social risks
Key person dependency risk
Risks related to health and public safety
Image risk

For more information: URD Chapter 5 – Risk management
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