
2017 
Half-year 
results

LEADING DEVELOPER
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This presentation has been prepared for information purposes only, and is intended to supplement other
information published by Altarea Cogedim, which readers are encouraged to refer to. It is not, and must not be
interpreted as, a solicitation, recommendation or offer to purchase, sell, exchange or subscribe for Altarea
Cogedimsecurities or financial instruments .

Circulation of this document may be restricted in certain countries by law or regulations. Therefore, readers in
possession of this presentation must make their own enquiries and adhere to these restrictions . Within the limits
permitted by applicable law, Altarea Cogedim accepts no liability or commitment in the event of failure by any
person to obeythese restrictions .
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INTRODUCTION



GROWTH(S)
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RETAIL

Performance improvement 

across all operational indicators

RESIDENTIAL

Increased sales

Upscaling results

OFFICE PROPERTY

Business model ramp up
(new orders, rentals, deliveries)

FINANCE

Strengthening financial resources 
(debt and equity)



GROWTH(S)
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(1) After dilution. 

(2) After dilution and dividend impact of ú11.50 per share detached on 16/05/2017.

Retail NRI

ú88.8m            +3.7%

Property Development New Orders 
(Residential and Offices)  

ú1,869m (incl. tax) +55%

Residential sales

4,822 units        +21%

FFO/share (1)

ú7.58 +9.0%
vs 30/06/16

Going-concern NAV/share (2)

ú160.0 +20.6%
vs 30/06/16

LTV

37.4% vs 37.2%                                                                                         
at 31/12/16   

vs 30/06/16



BUILDING                   
GATEWAY CITIES



A TAILOR MADE APPROACH TO EACH GATEWAY CITY
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Targeting gateway cities A comprehensive answer

Paris

Strasbourg

Lille

Rennes

Nantes

Bordeaux

Bayonne

Toulouse

Lyon

Grenoble
Annecy

Montpellier

Aix-Marseille
Toulon

Nice

HCJ5£~¢¢~¥¤5£155555555555555555555555555555555555555555

under development,                                          

all products combined

ú16.3 billion                                         

potential value 

1. Urban areas: strengthening the existing urban fabric

Montparnasse Austerlitz Issy Coeur de Ville

Massy Bobigny Bezons

3. Regional gateway cities: support in development 

2. Greater Paris areas: Creation of city districts connected to transportation hubs

figures at 100%



Montparnasse Rail Station

90 shops

1,900 parking spaces

30 restaurants

Delivery: 2018 - 2020

PARIS INNER CITY: MONTPARNASSE DISTRICT
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FMAGEE5£15\aV5¥{5¨zªv~¢5©«¨{vxz5v¨zv

Raspail

7 floors/5 floors underground

Delivered: end of 2015

Vaugirard

1 nursery

1 retail unit

Delivery: 2019

Xv£¦v|¤z5e¨z£~Ä¨z

1

2

3

4

133 residential units

Delivery:

2018

1 2

3

4

FEAEEE5£15\aV

GNAEEE5£15\aV



GREATER PARIS: BUILDING THE NEW MASSY
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FEEAEEE5£15£~®zy-use area

850 residential units 

1 conference centre

1 hotel

1 multiplex cinema 

1 retail, services & restaurants 

complex

1 nursery 

1 public car park with 550 spaces

Delivery: 2017

Place du               

Grand Ouest
FHAEEE5£1

280 residential units 

195 parking spaces

27 convenience stores

Delivery: 2017

Illuminance1 2

Domaine de Coulanges / OZ 3

Programmes delivered in 2012

3

1

3

2

633 residential units



GRAND LYON: VILLEURBANNE ēLA SOIE
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Shopping and leisure centre

JFAEEE5£15\aV

Xv¨¨Ã5yz5©¥~z

FJAJEE5£15\aV

FGAJEE5£15¥{5¥{{~xz©

FAHEE5£15¥{5¨zªv~¢5«¤~ª©

Delivery: 2017

View One1 2

Existenôciel

152 residential units + 6 retail units

Evidence

123 residential units

Jardins de la soie

78 residential units

3

Reflets de soie

72 residential units

2

13

3

3

Respire 

60 residential units



RETAIL



RETAIL
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OUR RENTAL INCOME

+3.7%
net rental income

+4.1%
rental income on a

like -for - like basis

Portfolio: high -performing assets

ú111m

portfolio 

value

OUR TENANTS

146
Leases signed

+2.3%
iz¤v¤ª©Ċ5¨z¬z¤«z

vs -1.6%
(source: CNCC)

average 

value

ú4.7bn

assets
capitalisation 

rate

5.05%42

Pipeline: strong creation of embedded value

figures at 100%

2019 ï2023
delivery timescale

+65%

¦~¦z¢~¤zĊ©5¦¥ªz¤ª~v¢5

rental income

vs. current rental 

income from portfolio

ú1.9bn

net investment
pipeline 

return

7.6%

projects

17

(1) Potential rents amountingto ú142.5 million compared to a current portfolio generating ú220.8 million in rent today (figures at 100%).



PORTFOLIO: EXCELLENT PERFORMANCE
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2.0%

1.3%
1.5%

4.1%

2014 2015 2016 H1 2017

Tenants sales Rental income on a like-for - like basis

1.0%

1.5%

1.1%

2.3%

2014 2015 2016 H1 2017



ENHANCING THE CUSTOMER EXPERIENCE
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Leisure New brands & new concepts Digital

Multiplex, fitness centres, theme 

parks, bowling alleys, etc.

Fashion, homeware, restaurant, 

leisure, etc. 

Digital Wave Cap 3000 
VYZiZbĊ©5vv¨y5¥{5Z®xz¢¢z¤xz5~¤5£v¨¡zª~¤|

(Customer Experience Silver award)



CAP 3000: EXTENSION UNDERWAY
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April 2017

d¦z¤~¤|5¥{5N5©ª¥¨z©5¥¬z¨5GAFEE5£1O5

completion of refurbishments & launch of extension works

2018 2019

New iconic entry 

and high-end mall

Yz¢~¬z¨¯5¥{5ª}z5z®ªz¤©~¥¤Ċ©5£v~¤5

section (+150 stores in total)



MONTPARNASSE RAIL STATION: LETTINGSTARTED
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18,200 £155\aV5¥{5¨zªv~¢5©«¨{vxz5v¨zv

90 shops

1,900 parking spaces

50% of the retail units opened 

by the end of 2018

30 restaurants

90 million users in 2020
A real urban hub for long -distance passengers, commuters, workers   

and residents of this key district



PROPERTY 
DEVELOPMENT



33.0

47.0

74.6

H1 2015 H1 2016 H1 2017

New orders Operating income and margin

PROPERTY DEVELOPMENT (OFFICES & RESIDENTIAL)
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1,204

1,869

H1 2015 H1 2016 H1 2017

874

x2,1

6.6%

9.2%

(in úm)

7.7%

x2,3



RESIDENTIAL



RESIDENTIAL: BUSINESS AND FINANCIAL PERFORMANCE
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1,406
úm (incl. tax)

1,199
úm (incl. tax)

+25%+7%

5,863 units 4,822 units

COMMERCIAL 

LAUNCHES
NEW ORDERS

ú41.6m
operating income 

ú641m
revenue (excl. tax)

+27%

+25%

6.5%
margin                         

(operating income/revenue)

2,929 
úm (excl tax)

+11%

BACKLOG

vs 31/12/2016



Entry- level/mid -

range 

43%

57%

46%

54%

NEW ORDERS: ú1,199M, +25%
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+21%

(1) Including 2% Serviced Residences and 3% Renovation.
(2) Cogedim.

5%

77%

18% High-end 

Other (1)

Social housing

All dwellings All customers (2)

ú249k (incl. tax)

average price 

24% 
block sales

76%
detail

Institutional

investors
Private

investors

1st- time buyers

+41%

(base 4,822 units) 

(in value) 



STRONG EMBEDDED GROWTH
TodayĖs portfolio creates tomorrowĖs new orders and the day forwardĖs revenue
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5.9

8.1

8.5

2015 2016 H1 2017

26,507 

units 

34,542

units 

36,290

units 

440

535

641

961

1 199

368
451

506

640

H1 2013 2014 H1 2015 H1 2016 H1 2017

2-year lag

New orders 

Revenue

(in úm)

A 2-year lag between new orders and revenueCurrent portfolio

(in úbn)
H1



OFFICE PROPERTY
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OFFICE PROPERTY: BUSINESS AND FINANCIAL PERFORMANCE

4,629
úm (excl. tax)

669
úm (incl. tax)

11
offices

851,800 £1 FKEAJEE5£1

PIPELINE NEW ORDERS DELIVERIES

19.8%
margin 

(operating income/revenue)

ú33m
operating income 

ú166m
Revenue (excl. tax)

+57%

x2.4

FFEAEEE5£1

x2.8 x1.9
figures at 100%

figures at 100%



Off-plan sale agreement signed

Building permit obtained

Lease signed with Altarea Cogedim

Delivery in H2 2019

SIGNIFICANTLETTINGS
Óú60m of rents (all combined together ) and 115 300 m¯  
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Off-plan sale agreement signed

Works started

Ongoing lease signature

Delivery in summer 2020

JKAJEE5£1

e¥¤ª5yĊ^©©¯55ïIssy- les-Moulineaux

Works initiated

in September 2016

Ongoing lease signature

Delivery in Q1 2019

GLAEEE5£15

KosmoïNeuilly -sur -Seine Richelieu ïParis 2Ä£z

HFAMEE5£1
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A UNIQUE MODEL

54 projects

851,800£1

ú4.6bn 

potential value at 100%

Medium-term Investor Developer Service provider

Restructuring towards

a medium-term disposal

Direct investment or 

through Altafund

FHIVE ïrue des archives 

For 100% external investors / users

For projects in which the Group acts as medium-term co-investor

52 Champs-Z¢¯©Ãz©LANDSCAPE (1)  ïav5YÃ{z¤©z

(1) Ex Tours Pascal.



MEDIUM-TERM INVESTOR: VERY STRONG EMBEDDED VALUE 
CREATION
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8 projects

262,600£1

ú1.9bn

cost price 

6.6%
return

30%
average share of Group interests

(1) Ex Tours Pascal.

20212017

KOSMO

Neuilly -sur -seine

edci5YĊ^hhn

Issy- les-Moulineaux

TOUR ERIA

av5YÃ{z¤©z

RICHELIEU

Paris

LANDSCAPE (1)

av5YÃ{z¤©z

ISSY C|UR DE  VILLE                  

HUGO

ISSY C|UR DE  VILLE 

LECLERC & VERNET

Issy- les-Moulineaux

LA PLACE

Bobigny

figure at 100%
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DEVELOPER: RECURRINGACTIVITY FLOW

51 projects

(Off-plan/ property sale agreement)

802,300£1

ú2.3bn

revenue (excl. tax)

For 100% external investors / users
For projects in which the Group acts 

as medium-term co - investor

Bordeaux Belvédère

W¥¨yzv«®5Wz¢¬ÃyÄ¨z

43 projects

539,LEE£1

ú1.3 bn revenue (excl. tax)

8 projects

262,KEE£1

ú0.9 bn revenue (excl. tax)

e¥¤ª5yĊ^©©¯


