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ALTAREAENTERED ITS THIRD DECADE
EVERYTHING HAS CHANGEDΧ .¦¢ NOTHING HAS CHANGED

Same mindset, same determination, same ambition

1994 2024

Leader of low-carbon urban transformation
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A DEEP REAL ESTATE CRISIS

The end of a 15-year cycle

Adaptation to the new cycle is necessary

All real estate sectors are concerned

An end to the crisis in 2025 at the earliest
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REACT WITH DETERMINATION
STAY FOCUSED

Insightful diagnostic

Focus on cash, realignment of values

Prompt and necessary adjustments 

Start the new journey on solid bases
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THE STRATEGIC ROADMAP

Two years of adaptation to the change of cycle (2023 and 2024), 
followed by three years of ramping-up, 
in both the historical activities and the new businesses

Throughout the duration of its roadmap, Altarea will rely 
on its strong financial structure, largely supported by its 
Retail REIT
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IN 2023, ALTAREA IMPLEMENTS ITS ROADMAP 
WITH STRONG WILL AND DETERMINATION

Strong performance 
from Retail REIT

Progress in
investissements

Significant reduction in 
commitments in Residential

Assumed shortfall in results 
Voluntary adjustment of values in Property development

-ϵппуΦуƳ
Change in values

Property Development

ϵмлмΦнƳ
FFO
-63%

Focus on cash

ҌϵопсƳ
Recovery of cash 

in Residential

ϵмΦоōƴ
Signed financings

ϵнΦпōƴ
Liquidity
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OPERATIONAL
PERFORMANCE
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RETAIL REIT
A HIGHLY PERFORMING SHOPPING CENTERS PORTFOLIO

From left to right and top to bottom : CAP3000, BercyVillage, Qwartz, Paris-Montparnasse railway station, Avenue 83, convenience stores in the Toulouse Montaudranneighborhood.
(1) Big shopping centers, retail parks, travel retail, convenience stores.

ϵрΦнōƴ in value - 43 assets - 4 high-performing formats(1)
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Avenue 83 in Toulon La Valette

Tenant sales +7%

Footfall +3%

Occupancy rate 97.3%

RETAIL REIT
THE BEST OPERATING PERFORMANCE OVER A DECADE

vs 2022

vs 2022
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RETAIL REIT
DEVELOPING THE RENTAL OFFER (EXTENSION, RENOVATION, CREATION)

La Vigie : Doubling of the retail area (22,000 m², 22 tenants), 1 800 m² of installed solar pannels and 8 Electra ultra rapid charging spots.
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RETAIL REIT 
GROWTH IN NRI, RESILIENCE IN VALUE

Net rental income ϵнлпΦуƳ

vs 94.4% in 2022

96.3%

Assets under management ϵрΣнонƳ

ϵнΣнплƳ DǊƻǳǇ {ƘŀǊŜ

Change in value -4.6%

Exit rate 5.92%

+6.0%Like-for-like growth

Collection rate

-ϵммпƳ DǊƻǳǇ {ƘŀǊŜ

+56 bps vs 2022

+103 bps vs 2019

vs 2022
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Paris-Austerlitz station, the new lively heart of the city
25,000 m² ofretail, 45 million users by 2030

Paris-Est station renovation
7,200 m² of retail/restaurants, 2,700 m² of co-working

RETAIL REIT 
SUCCESS IN TRAVEL RETAIL
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RESIDENTIAL
FACE DOUBLE CRISIS WITH RESOLVE

Offer crisis
Higher costs and standards                         

tightening administrative and political constraints 

The offer from previous cycle no longer   
ƳŀǘŎƘŜǎ ŎǳǎǘƻƳŜǊǎΩ ǇǳǊŎƘŀǎƛƴƎ ǇƻǿŜǊ

Reduce commitments
Prepare the recovery

Demand crisis
.ǳȅŜǊǎΩ ǎƻƭǾŜƴŎȅ ƛǎǎǳŜǎ

(sharp rise in interest rates, less access to credit)

Accelerated sale of existing offer

Drastic reduction in land acquisitions

Development of a «new generation» offer
Affordable, low-carbon, profitable
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RESIDENTIAL
ACCELERATED SALE OF EXISTING OFFER

(1) FPI (Fédérationsdes PromoteursImmobiliers) figures. Reduction of orders by -26% year-on-year with 94,828 units out of which -38.4% on retail sales and +11.5% on block sales (vs 146,269 units sold on 
average per year between 2017 and 2023).

65%

50%

2022 2023

ϵнΣнрлƳ

ϵнΣсссƳ

Block sales

Retail sales

50%

50%

35%

65%

Orders -16%
in a market down by -26%(1)

LƴŘƛǾƛŘǳŀƭǎ ǊŜƳŀƛƴ ǘƘŜ DǊƻǳǇΩǎ ǘŀǊƎŜǘ ŎƭƛŜƴǘ

Sold units are mainly from
the offer of previous cycle

Invest in new-ōǳƛƭŘ ǇǊƻǇŜǊǘȅΣ ƛǘΩǎ ǎǘƛƭƭ ǇƻǎǎƛōƭŜ ΗBecoming a new-ōǳƛƭŘ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊΣ ƛǘΩǎ 
still possible !
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2022 2023

RESIDENTIAL
DRASTIC REDUCTION IN LAND ACQUISITIONS

Project located in Elancourt: 100 collective housing units (RE2020 threshold 2025 using low-carbon concrete, renewable Energy with Roof-mounted Heat Pumps for 100% heating and hot water supply) 
and 9 individual houses (RE2020 threshold 2022 using wood structure, Renewable Energy with Exterior Heat Pumps for 100% heating and hot water supply, Biosourcedlevel 2 label).

Number of acquired lands

In 2023, acquisitions limited
to projects «in the market » 

tƻǘŜƴǘƛŀƭ ǊŜǾŜƴǳŜ ϵмΦмōƴ 
5,064 units

-63%
167

63
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RESIDENTIAL
SIGNIFICANT REDUCTION IN COMMITMENTS

Sale of offer from previous cycle

Recovery of

ϵопсƳ
in cash

Drastic reduction of land acquisitions

3,500 units
by the end of 2022

1,500 units
by the end of 2023

Unsold units under construction

Residential WCR 

reduced to 16.7% of revenue
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RESIDENTIAL
NEW ORGANISATIONOF THE BRAND PORTFOLIO

From left to right : Hirondellesneighborhood in Annecy, the redevelopment of the former skating-rink of CergyPontoise, renovation project of the Domaine des Bas-Buissons in Dreux
(PavillonPasteur facade) and the recreation room of the 30th Nohéeresidence inaugurated in Avignon in early 2024.

Specialist of low-carbon 
development

Thermal, functional          
and aesthetic 

renovation of existing 
housing for resale

Managed residences              
for active seniors

Renovation & refurbishment
Historical monuments, Malraux Law 
properties, Real Estate Tax schemes

¢ƘŜ DǊƻǳǇΩǎ ƭŜŀŘƛƴƎ ōǊŀƴŘ
Geographic footprint

Depth of product range
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End of 2022 End of 2023

Commercial 
launches

Abandon

5,800

13,200

48,000
units

29,000
units

Redesign           
in progress

RESIDENTIAL
REVIEW OF PROJECTS FROM PREVIOUS CYCLE

Write-down of 90% of development costs 

and 30% of the value of the lands in portfolio

Land options portfolio
in number of units

Acknowledgement of projects issued from 
the previous cycle becoming unfit, in 

particular to customers' purchasing power

Review of design and cost

Abandon of land options

New filing of building permits

for retained land options
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RESIDENTIAL
PREPARING THE RECOVERY

New generationoffer

10,000 units supplied in 2023
launched from the end of 2024,                                                       

contribution to results from 2025

Affordable, low-carbon, profitable
design, carbon performance, optimisationof plans,                               
unit sizes, commercial strategy, territorial strategy,                       

construction costs, land prices

Rive Nature - Villeneuve-la-Garenne
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OFFICES
INTENSIVE SERVICE ACTIVITY IN PARIS AND DEVELOPMENT ACTIVITY IN REGIONS

CǊƻƳ ƭŜŦǘ ǘƻ ǊƛƎƘǘ ŀƴŘ ǘƻǇ ǘƻ ōƻǘǘƻƳ Υ ŘŜƭƛǾŜǊȅ ƻŦ ±ƛǎƛƻƴƴŀƛǊŜ ŦƻǊ [ΩhǊŞŀƭ ƭƻŎŀǘŜŘ ƛƴ ƛǘǎ ƘƛǎǘƻǊƛŎ ƘŜŀŘǉǳŀǊǘŜǊǎ ŀǘ ǊǳŜ wƻȅŀƭŜin Paris, start of renovation work of Valhubert(the former headquarters of CACEIS) in Paris Austerlitz, launch of 
work in future development center of Alstom Sud in Aix-en-Provence, off-plan sale in Toulouse of UrbanClay(sold to Midi 2i), progress of work for Bellini in La Défense (future headquarter of Swiss Life) and office buildings in Bobigny
/ǆǳǊde Ville, launch of work for Feel Good (Orvault), delivery of Epitechcampus in Marseille and off-plan sale for the Technopole de la Mer in Ollioules.
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OFFICES
LEADER IN EDUCATION PROPERTY

On the left: delivery of the emlyonCampus - Top right: Off-plan salein Toulouse for Campus Claystone for OmnèsEducation (sold to QuaeroCapital) - Bottom right: Off-plan sale to CepacFoncièrefor 
ESSCA campus, the future user of the site.

Delivery of emlyon campus 
and several projects under 

development


