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ASSEt PORtfOlIO:  

e2,602 mIllION

A mODEl thAt COmBINES RECURRING 
 REVENUES WIth VAlUE ADDED
Altarea Cogedim combines the recurring revenues of a commercial real 
estate investment company with the value added by a developer in the 
three main property markets. The Group’s financial foundation rests on 
its portfolio of commercial properties and the value it adds to them through 
its development expertise, boosting performance. These complementary 
activities allow the Group to seize opportunities in each real estate cycle.

2010200920082007 2010200920082007

NET RENTAL INCOME - RETAIL  (M) RECURRING OPERATING PROFIT (M)

92.7

74.3

117.3

93.7

140.8

108.5

152.1

+64%

+62%

+53%

120.3

189.8
178.7

161.8

123.7

Retail

2010200920082007

RECURRING NET PROFIT (M)
(Group share)

NET ASSET VALUE (M)

Residential
Offices

Reservations (M, incl. tax) Completions (sqm)

82.4

33.2

8.0

103.8

29,4

28,6

127.0 133.4

35.7 49.3
16.0

7.1

1,323.4 1,273.6 1,168.1
1,417.1

2010200920082007

668
557

887

1,289
4,1004,345

2,417
2,996

2010200920082007 2010200920082007

2010200920082007

2,170.3 2,270.4 2,305.8
2,602.2 448

81,300 78,000

409

170

150,000

71,000
332

2010200920082007 2010200920082007

RETAIL PORTFOLIO
Portfolio value  
(Group share) (M)

Reservations (M, incl. tax)
RESIDENTIAL PROPERTY DEVELOPMENT 

Number of lots

OFFICE PROPERTY DEVELOPMENT

+8%

+11%

+6%

+21%

 
  

2010 busInEss vOLuME In REAL 
EsTATE DEvELOpMEnT:

e1,717 mIllION 
INClUDING VAt

pARIs

Altarea Cogedim
8 avenue Delcassé
75008 Paris - France
Tel + 33 (0)1 56 26 24 00

Altarea France
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Cogedim
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Altarea Cogedim Entreprise
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Cogedim Vente
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Cogedim Résidence
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

REGIOns

Cogedim Grand Lyon
235 cours Lafayette
69451 Lyon cedex 06
Tel + 33 (0)4 72 75 40 80

Cogedim Méditerranée
400 Promenade des Anglais
06200 Nice
Tel + 33 (0)4 92 47 80 00

Cogedim Provence
26 rue Grignan
13001 Marseille
Tel + 33 (0)4 96 17 63 20

Cogedim Midi Pyrénées
46 boulevard de Strasbourg
31000 Toulouse
Tel + 33 (0)5 34 41 49 00

Cogedim Grenoble
3 rue Jean Jaurès
38610 Gières
Tel + 33 (0)4 76 89 69 89

Cogedim Savoies Léman
Parc de la Bouvarde
Allée du Parmelan
BP 14062
74370 Metz-Tessy
Tel + 33 (0)4 50 05 80 60

Cogedim Aquitaine
29 rue Esprit des Lois
33000 Bordeaux
Tel + 33 (0)5 56 00 13 70

Cogedim Atlantique
Immeuble Insula
11 rue Arthur III
44200 Nantes
Tel + 33 (0)2 51 86 00 20

 
InTERnATIOnAL

Altarea Italia
Via Crocefisso, 27
20122 Milano - Italia
Tel + 39 02 433 31 41

Altarea Espana
C/ Orense, 85
Edificio Lexington
28020 Madrid – España
Tel + 34 91 382 21 01

Design and layout: 
Photo credits: Didier Cocatrix, Jean-Marie Heidinger, Anne Bouillot, Nicolas Borel, Collectif Item, Majorelle, Laurent Blossier, 
Pascal Dolémieux, Laurent Blossier, Marc Chazeaux, Malherbe Design, Wilmotte & Associés S.A., Cyrille Dubreuil, Antoine  
de Roux, Franck Baryklo, Karmacom, Leo-Paul Ridet, Cimaise Architectes, La langue du Caméléon, Jean-Philippe Caulliez, 

Gérard Vignon, Denis Barçon, Cap Bleu, Arte Factory, Pierre et Cédric Vigneron, Infracom- l’Autre Image, Kohn Pedersen  
Fox Associates et SRA Architectes, Architecture et Environnement, Chaix et Morel et Associés, LIN agency



 
  

DIspOsAL pROCEEDs 

e247 mIllION

InvEsTMEnTs 

e328 mIllION

 
  

ASSEt PORtfOlIO:  

e2,602 mIllION

A mODEl thAt COmBINES RECURRING 
 REVENUES WIth VAlUE ADDED
Altarea Cogedim combines the recurring revenues of a commercial real 
estate investment company with the value added by a developer in the 
three main property markets. The Group’s financial foundation rests on 
its portfolio of commercial properties and the value it adds to them through 
its development expertise, boosting performance. These complementary 
activities allow the Group to seize opportunities in each real estate cycle.

2010200920082007 2010200920082007

NET RENTAL INCOME - RETAIL  (M) RECURRING OPERATING PROFIT (M)

92.7

74.3

117.3

93.7

140.8

108.5

152.1

+64%

+62%

+53%

120.3

189.8
178.7

161.8

123.7

Retail

2010200920082007

RECURRING NET PROFIT (M)
(Group share)

NET ASSET VALUE (M)

Residential
Offices

Reservations (M, incl. tax) Completions (sqm)

82.4

33.2

8.0

103.8

29,4

28,6

127.0 133.4

35.7 49.3
16.0

7.1

1,323.4 1,273.6 1,168.1
1,417.1

2010200920082007

668
557

887

1,289
4,1004,345

2,417
2,996

2010200920082007 2010200920082007

2010200920082007

2,170.3 2,270.4 2,305.8
2,602.2 448

81,300 78,000

409

170

150,000

71,000
332

2010200920082007 2010200920082007

RETAIL PORTFOLIO
Portfolio value  
(Group share) (M)

Reservations (M, incl. tax)
RESIDENTIAL PROPERTY DEVELOPMENT 

Number of lots

OFFICE PROPERTY DEVELOPMENT

+8%

+11%

+6%

+21%

 
  

2010 busInEss vOLuME In REAL 
EsTATE DEvELOpMEnT:

e1,717 mIllION 
INClUDING VAt

pARIs

Altarea Cogedim
8 avenue Delcassé
75008 Paris - France
Tel + 33 (0)1 56 26 24 00

Altarea France
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Cogedim
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Altarea Cogedim Entreprise
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Cogedim Vente
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Cogedim Résidence
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

REGIOns

Cogedim Grand Lyon
235 cours Lafayette
69451 Lyon cedex 06
Tel + 33 (0)4 72 75 40 80

Cogedim Méditerranée
400 Promenade des Anglais
06200 Nice
Tel + 33 (0)4 92 47 80 00

Cogedim Provence
26 rue Grignan
13001 Marseille
Tel + 33 (0)4 96 17 63 20

Cogedim Midi Pyrénées
46 boulevard de Strasbourg
31000 Toulouse
Tel + 33 (0)5 34 41 49 00

Cogedim Grenoble
3 rue Jean Jaurès
38610 Gières
Tel + 33 (0)4 76 89 69 89

Cogedim Savoies Léman
Parc de la Bouvarde
Allée du Parmelan
BP 14062
74370 Metz-Tessy
Tel + 33 (0)4 50 05 80 60

Cogedim Aquitaine
29 rue Esprit des Lois
33000 Bordeaux
Tel + 33 (0)5 56 00 13 70

Cogedim Atlantique
Immeuble Insula
11 rue Arthur III
44200 Nantes
Tel + 33 (0)2 51 86 00 20

 
InTERnATIOnAL

Altarea Italia
Via Crocefisso, 27
20122 Milano - Italia
Tel + 39 02 433 31 41

Altarea Espana
C/ Orense, 85
Edificio Lexington
28020 Madrid – España
Tel + 34 91 382 21 01

Design and layout: 
Photo credits: Didier Cocatrix, Jean-Marie Heidinger, Anne Bouillot, Nicolas Borel, Collectif Item, Majorelle, Laurent Blossier, 
Pascal Dolémieux, Laurent Blossier, Marc Chazeaux, Malherbe Design, Wilmotte & Associés S.A., Cyrille Dubreuil, Antoine  
de Roux, Franck Baryklo, Karmacom, Leo-Paul Ridet, Cimaise Architectes, La langue du Caméléon, Jean-Philippe Caulliez, 

Gérard Vignon, Denis Barçon, Cap Bleu, Arte Factory, Pierre et Cédric Vigneron, Infracom- l’Autre Image, Kohn Pedersen  
Fox Associates et SRA Architectes, Architecture et Environnement, Chaix et Morel et Associés, LIN agency



AnnuAl And sustAinAble development report 2010 ALTAREA COGEDIM — 1

leader in its sector, as a real estate investment trust and 
 development company, Altarea Cogedim is an active operator 
in the three main segments — retail, residential and office prop-
erty — with the requisite expertise to design, develop, market and 
manage custom-tailored real estate products. the Group has 
built a model that relies on product design and implementation 
to create value and it has successfully seized the best oppor-
tunities in the property market by taking calculated risks and a 

long-term view. 

Altarea operates in France and in italy. the company is listed on 

compartment A of nYse euronext paris.

 

altarea cogedim a tHree-dimeNSioNal
 real eState comPaNY
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Creating 
customized, 
pleasant, durable 
housing.

Boulevard Morland, 
Paris 4th district.
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there are two different approaches to creating habi-
tat: by replicating traditional designs or by inventing 
new kinds of places to live, work, or shop. Altarea 
Cogedim has chosen the second path. the Group’s 
capacity to invent, create and innovate is underpinned 
by exceptional know-how and a vast array of in-house 
talents dedicated to a firm that focuses primarily on 
offering customized real estate solutions.

iNVeNtiNg ProdUctS,

 creatiNg
 ValUe
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Inventing new shopping 
center formats dedicated to 
recreation and to customer 
satisfaction.

Bercy Village,  
Paris 12th district.
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 a cUStomer-ceNtric,
 SUStaiNaBle aPProacH
shopping centers, housing, office buildings, hotels – 
Altarea Cogedim creates unique habitats for its cus-
tomers and assumes responsibility for their living and 
urban environment. the company’s staff members are 
passionate about their work. they listen attentively to 
their customers to get to know them, their needs and 
their aspirations. in keeping with its sustainable devel-
opment approach, Altarea Cogedim ensures that each 
project offers an appropriate solution for the city of today 
and tomorrow.   
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Innovating through  
effective, leading-edge  

technical solutions.

First tower, La Défense.
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leVeragiNg groWtH
 iN oUr tHree
 marKetS
Altarea started out as a shopping center developer and 
has evolved into France’s third largest commercial real 
estate investment trust. in 2010, the Group acquired Cap 
3000, one of the largest shopping center in France. in 
2007, after acquiring Cogedim, Altarea became active in 
residential and office property development. since then, 
Cogedim has become the fourth largest developer in 
France (it is no. 1 in paris and lyon) and its housing sales 
have grown twice as fast as the market. the laennec 
project in the heart of paris is emblematic of Cogedim’s 
position as a leading brand in the residential sector. today, 
Altarea Cogedim is active in the office property market 
as a service provider and developer, with recognized 
environmental expertise, as evidenced by the First office 
tower in la défense—the largest HQe®—certified office 
building project in France.
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Designing bold projects, going 
where others will not venture.

Carré de Soie, Vaulx-en-Velin.



AnnuAl And sustAinAble development report 2010 ALTAREA COGEDIM — 9

SteeriNg oUr oWN coUrSe 

 iN a SPirit 
 oF eNtrePreNeUrSHiP

Altarea Cogedim has become what it is today by 
steering its own course, using a model that goes 
against the grain, disregarding preconceived notions 
and fleeting trends. All Altarea Cogedim employ-
ees are stockholders in the company and share its 
strong culture of entrepreneurship on a daily basis. 
being an entrepreneur every day means taking bold 
plunges and making decisions based on an assess-
ment of all the associated opportunities and risks. 
this is how Altarea Cogedim does business.
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Message froM the ChaIrMan & ChIef eXeCUtIVe offICer

IN 2010, Altarea Cogedim’s unique model 
based on its dual status as a real estate invest-
ment trust and a developer served it well, as did 
its presence in the three main property market 
segments. 

IN ThE RETAIL sEGMENT, we took sig-
nificant steps in repositioning our portfolio 
toward regional centers and large retail parks 
because we fundamentally believe in the viabil-
ity of these formats over the long term. to 
achieve this, we embarked upon a far-reaching 
program to redevelop centers with regional 
potential, build new complexes on prime sites 
and dispose of mature assets, while acquiring 
emblematic assets such as Cap 3000 in nice. 
We plan to keep ahead of the ongoing changes 
in the world of retailing by tapping our main 
strength: our staff’s ability to design and build 
products of the future, offering attractive, com-
petitive and sustainable solutions. We believe 
this transformation of our portfolio to set long-
term growth momentum in motion and expect 
the initial results to start flowing through within 
the next three to four years. 

IN REsIDENTIAL pROpERTy, our perfor-
mance looks even more impressive now that we 
have sufficient hindsight to see that the strate-
gic move we made when we acquired Cogedim 
is paying off. over the past three years, we have 
acquired new stature and are emerging from 
the crisis stronger than when we went into it. 
We have doubled our market share, which now 
stands at 5% to 6% in value. Cogedim’s reputa-
tion is built on a long track record of depend-
ability in the areas of quality and environmental 

performance. the key to our success lies first 
in the attention we pay to our customers’ expec-
tations. We dedicate the same care to the con-
struction of emblematic projects such as laen-
nec in the 7th district of paris as to every other 
project in our range. We believe that Cogedim, 
its staff and its brand have not yet attained full 
potential and that retaining the positions built 
up during the crisis is a minimum target. over 
the past year, we have also adjusted our busi-
ness volume to our market while ensuring 
stringent risk management. And the cumulative 
backlog in the residential segment gives us 
clear visibility on earnings growth over the next 
two to three years.

IN OffICE pROpERTy, we believe the mar-
ket is on the verge of unprecedented techno-
logical transformations needed to meet envi-
ronmental requirements. With its active sus-
tainable development strategy, our Group is 
particularly well-placed to benefit from this 
revolution. We remain on the leading edge, as 
evidenced as the many buildings that we are just 
now delivering in la défense (First tower) and 
elsewhere. these buildings, which are nearing 
completion, are still ahead of environmental 
standards that did not even exist when they 
were designed. today, the market is still in the 
wait-and-see phase but we expect demand to 
pick up in the future. With our accumulated 
experience and expertise, our Group will be a 
major participant in the next cycle. At that time, 
we will position ourselves not just as a devel-
oper or service provider, as we have done in the 
past, but also as an investor. to prepare for this, 
we are now raising capital from investment 

 loNg-term
groWtH momeNtUm 

We plan to stay  
ahead of the ongoing 
changes in real estate  
markets by tapping  
our main strength:  
our staff’s ability  
to design and build 
products of the future, 
offering attractive, 
competitive and 
sustainable solutions.”
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We believe in our model’s  
sustainability and in its continued 
success over the years ahead.”

partners and will manage these funds on their 
behalf. this will leverage our functional exper-
tise to create even more value. the results will 
start to flow through to earnings within the next 
three to four years and thereafter.

We believe in our model’s sustainability and in 
its continued success in the years ahead. i am 
especially confident in our staff’s ability to initi-
ate new developments and to address the fol-
lowing key issues, as evidenced by our spec-
tacular successes over the past year.

Alain Taravella
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our Group’s model is underpinned by three 
markets with differing cycles. it has proven 
highly resilient during periods of crisis and is 
also demonstrating its viability during times of 
recovery. 
today, Altarea Cogedim’s earnings are being 
driven up by robust growth in residential prop-
erty. likewise, resilience in the retail segment 
will see us through until the office segment 
picks up the running in the future. in this race 
of endurance, each new source of growth is 
essential if we are to seize all the opportunities 
that each cycle offers. 
While our strategy is ambitious, it relies on 
stringent risk management, first and fore-
most.
our target is to keep sufficient funds on hand at 
all times to enable us to leverage the right mar-
ket at the right time in the cycle. this is the 
strength that underlies our model.
over the next few years, we will probably sell 
and buy more assets to sustain the pace of our 
commitments while allocating more of our cash 
flow to debt reduction. 
staying ahead of trends and anticipating reali-
ties in our markets has always been one of the 
Group’s main strengths. our growth prospects 
are excellent as they are underpinned by our 
staff’s adaptability and capacity for innovation.

Jacques Nicolet

SeiziNg oPPortUNitieS
 dUriNg eacH cYcle

Message froM the ChaIrMan of the sUPerVIsory Board
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1. Alain Taravella
Chairman & CEO, Founder
2. Jacques Nicolet
Chairman of the Supervisory Board
3. Gilles Boissonnet
Joint CEO in charge of Retail  
Property in France

6. Éric Dumas
Chief Financial Officer
7. Ludovic Castillo
Deputy Chief Executive officer  
of Altarea Italia 

organIzatIon
 our workforce is our biggest strength. altarea Cogedim has a total of 750 employees. of these, 300 work  

in shopping center development and management and 450 specialize in residential development and office property 
development for third parties.

 sixty percent of our staff works in the greater Paris area and forty percent is based in other french 
regions, in Italy and in spain. nearly 70% of our employees are management level, sharing their expertise and  
an entrepreneurial culture in all three business lines. to meet expansion targets in each segment, the company  
has added 300 staff members over the last few years.

sUPerVIsory Board
the supervisory Board is chaired by Jacques nicolet. It comprises representatives of the major shareholders 

(the aBP fund, Crédit agricole assurances, foncière des régions) and independent members. the supervisory Board is 
responsible for ongoing control over the company’s management. Its duties and responsibilities are clearly defined. It 
decides the proposed appropriation of earnings and distribution of reserves to be submitted to shareholders at the 
annual general meeting convened to approve the company’s accounts. It draws up a report and issues recommendations 
on any proposed capital increase or decrease submitted to the shareholders for approval. It reviews the appointment of 
statutory auditors and appraisers for the property portfolio. In carrying out its duties and responsibilities, the Board is 
assisted by special committees, including the audit Committee and the Investment Committee. 

retail 
•  City-center shopping  

centers,
•  « Retail Parks » / « Family  

Villages »,
• « Lifestyle centers »,
•  Shops in transportation 

venues,
• Shopping and recreation

reSideNtial
• Upscale housing,
• Midscale housing,
• First-time home buyers,
• Serviced residences,
•  « Nouveaux Quartiers »  

(new districts),
•  « Domaines Privés »  

(private communities)

oFFiceS
•  Corporate  

headquarters,
• High-rise buildings,
•  Business and mixed-

use districts,
• Redevelopments,
• Hotels

750
eMPLoyees

1
2

4

5
6

7

3

4. Christian de Gournay
Joint CEO in charge of Residential 
Property, Regions and Institutional 
Relations
5. stéphane Theuriau
Joint CEO in charge of 
Office Property and Private Equity

ExECuTIvE COMMITTEE ROuND TABLE



14 — ALTAREA COGEDIM AnnuAl And sustAinAble development report 2010

MARkET TRENDs IN 2010

Alain Taravella
 We are coming out of the recession. 2010 

was a year of mixed results, partly because of 
the economy and partly because of changes 
in the company. We clearly saw the effects in 
each of our markets. 

Gilles Boissonnet
 in a climate of overall consolidation, we 

see that leading retailers still seek efficient 
new locations where they can grow and that 
they prefer locations in existing commercial 
zones with proven sales track records. We 
also see that although internet sales remain 
marginal at 4% of household expenditures, 
online purchases should double by 2013. We 
are always attentive to new consumer trends, 
experimenting alongside our tenants with 
online, telephone and store interactions. We 
consider these trends in our plans, rethink-
ing the size and content of our retail shop-
ping centers, the ratio between stockroom 
and sales-floor space and their connectivity, 
using new technologies in our base services.

stéphane Theuriau
 the office vacancy rate rose (to nearly 

7% in paris) giving tenants negotiating power. 
their main motivation is to save money, by 
consolidating offices or seeking lower rents. 
in a market where new construction starts 
are a growth engine, long-term investors 
initiated few transactions for new construc-
tion (1/10th compared to 2006-07) and the 
small—compared to past—investments they 
made targeted prime, well situated and eas-
ily accessible buildings secured by long-term 
leases – properties that are safe-haven invest-

eXeCUtIVe CoMMIttee_roUnd taBLe

ments. At the end of the year, a slightly higher 
interest in more risky developments indicated 
business may pick up. 

Christian de Gournay
 in the residential property business, 

we benefited from four positive factors: a 
shortage of new residences, historically low 
interest rates, subsidies for first-time buyers 
that were particularly attractive, such as low 
interest loans and, of course, the loi scellier 
tax incentive scheme that provided a power-
ful stimulus for rental property investments. 
We successfully took advantage of market 
conditions to double our market share and 
sales volume, even though the French mar-
ket remains below 2007 levels. We achieved 
this by putting prudential safeguards in place 
early, so we went into the recession without 

commitments or inventories, and were able to 
keep most of our options open on our proper-
ties. At the same time, the book value of our 
assets was preserved, which allowed Cogedim 
to take advantage of the market rebound as 
soon as it happened, without having to wait to 
put together a sales offer. to move forward, 
we capitalized on the Cogedim brand, diversi-
fying our product lines to reach a wider range 
of clients while remaining ourselves. Above 
all, our sales and promotion teams supported 
us, seizing every opportunity to grow the brand 
through their dynamism and strict application 
of our methods.

G. B.  in this climate, our retail business 
showed good results for the most part thanks 
to high returns from our Family villages. their 
format is especially in line with consumers’ 

 create
 ValUe aNd
maNage riSK
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through our sustainable development brand-
ing, since all units delivered in 2011 will be 
certified HQe®. to compensate for the halt 
in new office construction, we shifted our 
business activity and turned toward tenants, 
firmly positioning the company as a services 
provider.

Ludovic Castillo
 in italy, the recession did not lead to fun-

damental upheavals because the market is 
as slow to react to depressed markets as to 
rebounding ones. in this context, Altarea italia 
was able to consolidate all of its assets. our 
shopping centers’ vacancy rates went down 
and receivables recoveries clearly improved 
due to our internalizing revenue management 
and re-leasing activities. We also had success 
launching the le due torri shopping centre 
in stezzano near bergamo, leasing nearly 
100% of its spaces at opening. ten months 
later, we have very encouraging results in an 
ultra-competitive environment. We withstood 
the recession very well with an 8% increase  
in income even as italy’s Gdp growth was 
negative. 

fORECAsTs

A. T.  With our significant presence in the 
three main real estate markets, we have rea-
sons to forecast positive results for the future. 
of course, there is always a risk of another 
recession, or of slow growth. We must there-
fore manage our business in a cooler market by 
anticipating risks tied to fiscal policy and inter-
est rate increases. but, on balance, positive 
points outweigh negative ones. We are coming 
out of the recession: there is great demand for 
new residential properties and state-of-the art 
offices. And the return of inflation rates that rise 
less quickly than interest rates will encourage 
investments in real estate as a safe haven.
based on these assumptions, our business plan 
is ambitious and has three watchwords: accel-
erate our growth, manage risks, and stay on 
course to be the first where we want to be. We 
will achieve our plan by maintaining the primacy 
of product in all of our businesses and by mak-
ing sustainable development a growth driver. 
We should not just put up with the Grenelle 2 
measures nor see them as constraints, but 
rather embrace them as marketing require-
ments and opportunities to create value. 

C. DE G.  the demand for residential prop-
erties will remain high because of some struc-
tural factors: a known shortfall of 900,000 resi-
dential units, the highest population growth in 
europe, and sociological factors related to sin-
gle-person households, a desire to ensure one’s 
retirement, etc. French people also express a 
strong desire to own their own home, even more 
so as they have little debt and the homeowner-
ship rate is only 57% at present, compared with 
a european average of 66%. Cogedim has the 
teams, products and property options that will 

4

growing price sensitivity, as propelled by 
increased internet use. large shopping cen-
ters also withstood the recession because of a 
cost structure that was very favorable for our 
tenants, and we provided a better response 
to demand in terms of choice and price, as 
illustrated by Cap 3000’s results – it achieved 
the second best revenue yield in France at 
€11,000 per square meter. We also profited 
from the delivery of three new properties in 
France and italy, and reaped the benefits of 
our arbitrage strategy. 

s. T.  We maintained our business in a flat 
market with an increase in investment volume 
compared to 2009, mainly for turnkey new 
construction and joint-control operations, by 
capitalizing on our acknowledged expertise 
in large and complex redevelopments, and 

stéphane Theuriau Éric Dumas Gilles Boissonnet

Christian de Gournay
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allow it to sustain positions acquired through 
the recession. today, Cogedim has the staff, 
product range and property assets it needs to 
maintain a market share of 5% to 6% in value 
over the long term.  

G. B.  We will pursue a selective devel-
opment strategy in the generally mature 
and well-supplied French market. it will be 
oriented toward the acquisition or develop-
ment of meaningfully sized properties, with 
priority given to regions in and around paris, 
provence, the Alps and the Côte d’Azur, since 
they have growing populations. other growth 
directions include refocusing our retail for-
mats in suburbs and urban fringe areas on 
the Family village model, and transforming 
our current properties in regional shopping 
centers through new expansions. We will also 
do redevelopments on legacy sites that are 
very well implanted in their market areas and 
where leading retailers show a strong demand 
for space. to finance this expansion, we will 
continue disposing of properties if their cat-
egory no longer meets our criteria. to do this, 
we will strengthen our asset management 
capabilities, taking a new direction and devel-
oping the business of operating properties for 
third parties, which will allow us to maintain 
recurring revenues at the same level.  

s. T.  there is a growing need for new 
offices or for retrofitted green offices in areas 
accessible by public transportation – a need 
unfazed by the recession. We are mostly opti-
mistic, and betting there will be a shortage of 
new, high quality office space by 2012 due to 
the small number of new projects that were 
delivered in the last two years, and to the 
growing demand that existing office parks 

conform to new environmental standards. At 
the beginning of 2011, we created a new invest-
ment vehicle dedicated to office property in the 
ile-de-France region. the funds were raised 
from top-tier French and international institu-
tional partners. Altarea Cogedim owns a 20% 
interest in the valide and is also its managing 
partner. that should allow us to construct new, 
well-situated office buildings and buy existing 
properties to retrofit.

L. C.  We are not worried about 2011. 
despite low consumer spending, there are 
niches in italy—especially in the north—
where we can develop retail shopping cen-
ters to meet a real need, like pinerolo, which 
took off very quickly and increased income 
25% annually. in summary, we do not want 
to force the market, but rather refocus our 
growth on retail centers that make sense and 
stand out for their quality and concept. We 
also look for shopping centers to redevelop 
while thinking about increasing the value of 
our portfolio with expansions. We have the 
capacity to seize these opportunities. by 
creating six retail shopping centers in eight 
years, we have achieved critical mass and 
recognition that lends us credibility in the 
eyes of leading retailers and our institutional 
and private partners.  

Our business plan  
is ambitious and has 
three watchwords: 
accelerate our growth, 
manage risks, and  
stay on course to  
be the first where we 
want to be. We will 
achieve our plan by 
maintaining the primacy 
of product in all of our 
businesses and by 
making sustainable 
development a growth 
driver.”

eXeCUtIVe CoMMIttee_
roUnd taBLe
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ThE GROup’s sTRENGThs
Éric Dumas

 We see that we have been able to profit 
from favorable market conditions and better 
withstand hard times, following the cycle of 
each of our three segments. our diversified 
business model—retail, residential and office 
property — allows us to generate strong cash 
flow at the height of the cycle while showing 
strong resilience at the bottom of the cycle. 
We benefit from a solid financial position with 
sufficient cash flow for our commitments. 

Jacques Nicolet
 Altarea Cogedim’ strength lies in its 

ability to create “pieces of the city” by itself 
because the Group integrates all business 
lines to provide concrete solutions throughout 
80% of our life cycle. of course, these business 
lines can operate independently, as in most 
cases, but can also come together occasion-
ally for so-called complex projects and in con-
figurations tailored to each situation. there is 
never just one solution, but rather a combina-
tion of solutions with many different compo-
nents to address a given situation. our other 
strength lies in our dedication to our product, 
our culture of excellence and innovation that 
unifies employees and pushes everyone to 
work on increasingly ambitious projects in 

Ludovic Castillo

terms of size, exposure or market level. this 
was seen in the past year with the completion 
of the First tower, the laennec complex and 
in the Cap 3000 and villeneuve-la-Garenne 
acquisitions.

A. T.  We strengthened our position 
by becoming a developer in several busi-
ness lines with the Cogedim acquisition. We 
regained the ability financially to finance new 
developments. in sum, our 2015 business plan 

is based on good growth in residential proper-
ties, moderate growth in the retail business 
and strong growth in the office segment. 
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strategy

 a model tHat comBiNeS

 recUrriNg
 reVeNUeS WitH ValUe added

Altarea Cogedim combines the recurring revenues 
of a commercial real estate investment trust with the 
value added by a developer in the three main property 
markets. the Group’s financial foundation rests on 
its portfolio of commercial properties and the value 
it adds to them through its development expertise, 
boosting performance. these complementary activi-
ties allow the Group to seize opportunities in each real 
estate cycle. 

2010200920082007

123.7

53%+

161.8
178.7

189.8

Retail
Residential
Offices

OpERATING REsuLTs  
By MARkET



AnnuAl And sustAinAble development report 2010 ALTAREA COGEDIM — 19

short, sharp cycle.

Deep market dominated by structural 
shortage in france.

Regular, sharp cycle.

Deep market that is highly sensitive to 
economic conditions.

INvENTOR
Third-largest commercial real estate 
investment trust in france, specialized 
in shopping centers and formats in line 
with consumer trends.

INNOvATOR
Benchmark for high performance 
green office buildings.

very long development cycle.

Mature market with niches in the paris 
area and the Greater southeast.

Resilient, with robust cash flows.

RETAIL REsIDENTIAL OffICEs 

CREATOR
Benchmark developer and market 
leader in upmarket residential 
property in france.
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stoCk Market InforMatIon

a ProVeN tracK record
SUBStaNtial PoteNtial

since its initial public offering in late 2004, Altarea Cogedim has delivered a remarkable financial 
performance, with nAv per share rising by 79% over five years. in 2008 and 2009, the Altarea shares, like 
those of all other property companies, were adversely affected by the financial crisis. nonetheless, Altarea 
Cogedim’s share price performance is among the best in its market and has exceeded the ieiF siiC France 
index over 2005-2010. 
owing to its major shareholders’ confidence in its business model, which combines high yield with growth, 
the shares’ low liquidity has not proved a hindrance to sizeable transactions. the placement of morgan 
stanley’s investment with numerous other investors in 2010 attests to the Group’s attractiveness. today, 
providing greater liquidity for trading in the shares is a priority for Altarea Cogedim, which is examining 
various solutions to achieve this.
Based on the clear visibility over growth in cash flows generated by all business lines over the next 
two years, the group expects recurring net income to expand by over 10% per year on average, with an 
equivalent rise in the dividend, in keeping with its payout policy.  

31/12/1031/12/09

31/12/05 30/03/06 30/06/06 30/09/06 30/12/06 30/03/07 30/06/07 30/09/07 30/12/07 30/03/08 30/06/08 30/09/08 30/12/08 30/03/09 30/06/09 30/09/09 30/12/09 30/03/10 30/06/10 30/09/10 31/12/10

31/03/10 30/06/10 30/10/10

90

95

100

105

110

115

120

125

130 Altarea Cogedim 1-year performance
Euronext IEIF SIIC France

Altarea Cogedim

5-year performance

Euronext IEIF SIIC France

0

50

100

150

200

250

300

31/12/1031/12/09

31/12/05 30/03/06 30/06/06 30/09/06 30/12/06 30/03/07 30/06/07 30/09/07 30/12/07 30/03/08 30/06/08 30/09/08 30/12/08 30/03/09 30/06/09 30/09/09 30/12/09 30/03/10 30/06/10 30/09/10 31/12/10

31/03/10 30/06/10 30/10/10

90

95

100

105

110

115

120

125

130 Altarea Cogedim 1-year performance
Euronext IEIF SIIC France

Altarea Cogedim

5-year performance

Euronext IEIF SIIC France

0

50

100

150

200

250

300



AnnuAl And sustAinAble development report 2010 ALTAREA COGEDIM — 21

  financial indicators per share
In euros per share   2005 2006 2007 2008 2009 2010
       
Recurring operating profit   6.6 7.7 15.7 17.7 17.4 18.5
Recurring net income (RNI)   4.1 5.4 9.4 10.3 10.6 11.7
Dividend per share (€)  2.4 4.0 6.0 7.0 7.2 8.0
Net asset value (NAV)   77.8 117.7 165.0 124.2 113.3 139.3
       
RNI/price    3.8% 3.7% 4.0% 7.8% 9.9% 9.4%
Dividend yield   2.2% 2.7% 2.5% 5.3% 6.7% 6.4%
Premium or discount to NAV   38.8% 25.7% 43.5% 6.3% -5.6% -10.3%
       
Price at 31 December    108.0 148.0 236.8 132.0 107.0 125.0

Main shareholders at 31 december 2010

12.06%

11.73%

7.76%

14.26%

54.19%

Foncière des Régions
Predica Crédit Agricole Assurances
ABP fund 
Free float   

Founders

factsheet

Legal form: Société en commandite par actions
Registered office:  8 avenue Delcassé - 75008 Paris
R.C.S.: Paris B 335.480.877 (1986 B 13377)
SIRET: 335.480.877.00414 APE: 6820B
Intra-community VAT no.: FR 34 3.354.808.77
Financial year-end: 31 December
Business: Listed real estate investment trust

stock market information:
Market: Compartment A
Securities exchange: NYSE Euronext Paris (France)
Code or symbol: ALTA
ISIN: FR0000033219

Number of shares: 10,178,817
Main index: CAC AllShares

RECuRRING NET INCOME:

€11.7 PER SHARE
+193% oVER 5 YEARS

NET AssET vALuE:

€139.3 PER SHARE
+79 % oVER 5 YEARS

DIvIDENDE:

€8.0 PER SHARE
PAID IN JULY 2011
+233% oVER 5 YEARS
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Following the first year of its implementation, the 
progress-based Altagreen approach helped each 
of the Group’s business lines make improvements, 
as confirmed by novethic’s 2010 rating of report-
ing on buildings’ environmental performances: 
it recognized Altarea Cogedim as the company 
making the most progress throughout its two 
classifications.  

in 2010, Altarea Cogedim anticipated the require-
ments of the French Grenelle 2 for the environ-
ment and the 2012 thermal regulation law by 
committing all of its new retail, office, and resi-
dential developments to meeting high-energy 
efficiency standards known as bbC effinergie®.

the Group believes that environmentally-friendly 
buildings and housing should be accessible to 
all. it is committed to helping all its clients and 
partners understand its buildings’ environmental 
features. in 2011, the Group will participate in a 
HQe® performance project in partnership with 
Certivéa and the HQe® Association to design a 
performances label that everyone can read.

IssuE 1: IMpROvE ENvIRONMENTAL 
pERfORMANCE
A shared ambition
Altarea Cogedim decided to spread its ambi-
tion to be green to all of its new developments 
regardless of their size, location or complexity. 
its 2010 commitment to “bbC” levels of high-
energy efficiency for all new developments 
stands as the first proof of its ambition.

sOCIAL AND ENvIRONMENTAL REspONsIBILITy

CORPORATE PROPERTIES MARKETING 
AND SALES

SCOPE

headquarters and subsidiaries,
energies and fluids,

vehicles, transportation 
employees and visitors

SCOPE SCOPE

THE ALTAREA COGEDIM GROUP’S TOTAL CARBON FOOTPRINT

shopping centers,
energies and fluids,

employees, suppliers and clients 
on-site transportation

total energy content,
materials energies and fluids,

material and team 
transportation project

altagreeN: a ProgreSS-BaSed

aPProacH
Integrate renewables
structured to respond to the challenge of sus-
tainable cities, Altarea Cogedim believes it is 
relevant to combine renewables production with 
energy-efficient developments. to achieve this, 
the Group made a strategic investment in 8 min-
utes 33, a company specializing in the develop-
ment, installation and operation of solar power 
generators. these new competencies will help 
the Group incorporate renewable energy produc-
tion systems in the design phase, improving a 
project’s energy efficiency by capitalizing on its 
exterior surface area, orientation and geographic 
location. 

Assessing our carbon footprint
Altarea Cogedim is determined to make new 
regulations a driver of change and has decided to 
use the bilan Carbone® assessment of its activi-
ties as a tool of progress. in 2010, the Group initi-
ated an evaluation of its environmental footprint 
by conducting the Corporate bilan Carbone®. in 
2011, four employees will receive training in the 
bilan Carbone® methodology from the French 
environment and energy management Agency. 
they will become responsible for conducting the 
Group’s various bilan Carbone®.

• Altarea Cogedim completed its 
Corporate Bilan Carbone® 
• The Green one Building in Paris 
has the first completely neutral 
Construction Bilan Carbone® 

2010 HigHligHtS

Project of a photovoltaic power plant for  
a shopping center
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IssuE 2: DEvELOp LAsTING,  
INNOvATIvE pLACEss
A culture of tailored solutions
shared experience across the business lines and 
a common environmental ambition enhances 
expertise within each segment. the Group’s 
technical and architectural diversity and the 
fact that its projects span different generations 
prove there is no standardized solution. instead, 
Altarea Cogedim builds tailored solutions with 
a strong environmental component for projects 
that are necessarily unique.

• The first two HQE®-certified hotel 
retrofits in France.
• Two pilot projects following HQE® 
Performance standards.
• opening the first HQE®-certified 
shopping centre in France.

2010 HigHligHtS

MULTI-PRODUCT 
ENVIRONMENTAL 

EXPERTISE

NEW SHOPPING 
CENTERS

Okabé, Kremlin-Bicêtre
 1st HQE® shopping 

centre in France

OFFICE SERVICES

Philips France 
Headquarters, Suresnes, 

Pilot Project
 HQE® Operations

HIGH-RISE BUILDINGS

First, Paris la Défense, 

FIRST, Paris La Défense, 
1st retrofitted HQE tower
Largest HQE® project in 

France

NEW HOTELS

Suite Hôtel Accor, 
Issy les Moulineaux, 

1st HQE® hotel in France

REDEVELOPED
HOTELS 

General Hospital, Marseille
Former Courthouse, 

Nantes

1st HQE® hotel retrofits 
in France

REDEVELOPED 
OFFICES

Laennec, Paris 7,
 

Historic monument

 HQE® Renovation

NEW OFFICE BUILDING

More than 420,000 m2 
certified  

NEW RESIDENCES

4,245 residences 
certified

88.7%
oF PoRTFoLIo ANALYzED

240,000
SQM oF HIGHLY ENERGY EFFICIENT
COMMERCIAL SPACE UNDER
CoNSTRUCTIoN

600,000
SQM oF CoMMERCIAL SPACE CERTIFIED 
oR IN THE PRoCESS oF  
ENVIRoNMENTAL CERTIFICATIoN  

okabé, first green shopping centre

Choosing a sustainable lifestyle
performance, comfort, health and durability – 
these must be common denominators in the 
Group’s development projects. environmental 
performance must not impinge on livability. All 
real estate projects are designed with their final 
use in mind. Altarea Cogedim’s projects always 
consider tenants’ operating constraints. the 
Group pioneered HQe® operations certifica-
tion with the philips France headquarters in 
suresnes, and partnered with Certivéa to design 
HQe® retail standards. the okabé shopping 
centre in Kremlin-bicêtre opened in march 

2010 was the first operating shopping centre 
in France to receive nF bâtiment tertiaire-
démarche HQe® operations certification.
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Raising awareness about 
sustainable development
The Group held voluntary training 
courses to raise employee awareness 
about sustainable development 
issues. Dominique Bidou, a 
sustainable development specialist, 
and the internal training department 
led the classes. To supplement the 
training, supporting documentation is 
available on the company’s intranet.

The green lease – an 
environmental partnership 
with retailers
Altarea Cogedim has implemented 
green leases, which are formal 
contracts between tenants and 
property owners that provide for 
exchanging environmental and energy 
use information and for creating 
environmental committees composed 
of the property owner, tenants and 
other site stakeholders. 

kEy IssuE  3: ENCOuRAGE  
susTAINABLE pRACTICEs
Accelerate partnerships
As it believes that engaging in dialogue with all 
stakeholders is worthwhile and productive, the 
Group wanted to strengthen the implementa-
tion and distribution of “green leases”, starting 
from the first square meter and before they 
were required by law. leading the way with the 
okabé shopping centre and actively helping in 
the design of the CnCC-procos charter, Altarea 
Cogedim signed 167 green leases to consolidate 
its engagements with all of its retailers. 

Communicate about sustainable
development
Altagreen’s collaborative approach originally 
brought together nearly 90 employees. the 
Group set up a way to communicate, through 
a network of sustainable development experts 
recognized for their involvement and know-how 
in this area. regular features on sustainable 
development have also been added to in-house 
communication tools.

• Launch the “Marketplace” website 
for companies.
• Complete a training course on 
sustainable development.
• Renew NF Logement-Démarche 
HQE® certification for a residential 
best practices guide.

2010 HigHligHtS

167
GREEN LEASES SIGNED

250 VoLUNTEER EMPLoYEES 
TRAINED ABoUT SUSTAINABLE 
DEVELoPMENT

sOCIAL AND ENvIRONMENTAL REspONsIBILITy
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kEy IssuE 4: 
fOCusING ON skILLs AND TALENTs
the Group’s unique positioning is underpinned 
by a human resources policy that adjusts con-
stantly to the company’s growth needs. in 2010, 
priorities in this area again focused on three 
areas: skills optimization, individual guidance   
and career path development. 

skills optimization
employee recruitment was strong in 2010 due 
to the high growth in residential activity and 
in preparation for job profile in the retail seg-
ment. the Group hired 124 full-time employees, 
including 85 for the residential segment. two-
thirds were new jobs and one-third replacement 
hires for a current total of nearly 750 employees. 
managers of all experience levels accounted 
for 68% of new hires.

Employee training: a long-term view
the employee training policy has entered a 
mature phase with recurring group training ses-
sions in office skills, management and personal 
development, along with more specific assis-
tance for individuals. the training plan’s priority 
focuses on technical mastery in each business 
line, the foundation of employees’ skills. the 
management coursework still makes up a 
large share of managers’ education. in 2010, 
a specific effort to improve english-language 
skills was undertaken, especially for person-
nel responsible for managing and promoting 
shopping centers. 
over the last three recessionary years, 
employee-training investments remained rather 
stable, at 2% of gross salaries. However, the 
number of employees taking advantage of one 
or more training courses increased from 432 
in 2009 to 641 in 2010. 

Individual guidance
starting in 2011, the high level of new hires was 
supported by a renewed induction process for 
new employees. the process includes a welcome 
seminar, common training session and dedicated 
documentation. At the same time, a network of 
six volunteer tutors with recognized expertise 
was put in place to help young managers in their 
first job or for important job transfers. Aware-
ness campaigns were also strengthened, notably 
through a training course on sustainable devel-
opment. the Group’s intranet, “Alterego.net”, was 
updated and given a new look to complement the 
company magazine and the “Alterego thursdays” 
internal conference series.

Career path development
Annual reviews provide a key moment for dis-
cussions between employees and their manag-
ers. in 2010, 80% of employees had an interview 
with their boss, compared with 73% in 2009. 
the human resources department used and 
summarized all of the reviews; their objective 
is further to reinforce this new management 
practice. two interview guides are now available 
for managers to use.
some 100 employees took advantage of one or 
more forms of job mobility in 2010: geographic 
or professional, changing companies or depart-
ments, or being promoted. internal job transfers 
have been high since 2008, and increased 33% 
over 2009. in 2010, a job transfer process was 

97%
oF EMPLoYEES UNDER FULL-TIME 
CoNTRACT

641
RECEIVED PRoFESSIoNAL  
SkILLS TRAINING

6 YEAR  
AVERAGE EMPLoYMENT LENGTH

40 YEARS AVERAGE AGE

• “Human Resources Rendez-vous” 
meetings for all of the Group’s 
managers.
• “Sustainable development column 
added to company magazine.

2010 HigHligHtS

formulated and generalized. over the last three 
years, 253 employees changed jobs within the 
Group, a trend that shows the Group’s internal 
dynamics and its will to offer real growth oppor-
tunities within its various businesses. 
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€1.55
DEDICATED To NoNPRoFIT
oRGANIzATIoN FoR THE NEXT  
THREE YEARS

51 LoCAL CHAPTERS 

12,000 FAMILIES HoUSED 
SINCE 1985

4,800 RESIDENCES 
PURCHASED oUTRIGHT oR MANAGED 
FoR owNERS

kEy IssuE  5:  
ENGAGE WITh CITy REsIDENTs
housing-led integration into society
since 2007, Altarea Cogedim is a proud partner 
of Habitat and Humanism, a nonprofit housing 
organization. 
An initial three-year agreement that ended in mid-
2010 resulted in achieving defined objectives. A 
joint-monitoring committee coordinated efforts:
• Two jobs were financed for three years: a property 
locator and a rental manager for the paris region
• Capital was provided to fund three family hotels for 
vulnerable people in need of housing and economic 
independence. in 2010, the funding was used to 
build the first family hotel in lyon, and construc-
tion began on a second one in Clamart. A third will 
be developed by converting an existing building in 
versailles. 
• 11 awareness campaigns about Habitat and 
Humanism’s activities occurred in the Group’s 
shopping centers, targeting the public. 
Altarea Cogedim contributed €1.1 million to sup-
port these activities.

haBItat and hUManIsM: 
hoUsIng to BUILd the 
fUtUre

 habitat and humanism, a nonprofit 
organization supported by altarea Cogedim, 
helps vulnerable people by helping them  
gain housing and economic independence. 
Bernard devert created the organization  
in Lyon with a mission to help single 
people and families in need access decent, 
low-cost housing in “balanced”, city  
centre neighborhoods. It also helps people 
regain self-esteem, autonomy and find  
their place in society. In 2010, altarea Cogedim 
financed and launched the Casa Jaurès 
in Lyon, a convivial foster care home and 
residence. 

pour ces différentes actions, Altarea Cogedim a 
apporté une aide financière globale de 1,1 mil-
lion d’euros.
A second three-year agreement was signed in 
2010 with a charitable contribution of €1.4 million 
over three years to expand on actions already 
underway. 

promoting real estate careers
Altarea Cogedim is a member of the palladio 
Foundation. its mission is to increase knowledge 
about real estate-related businesses, encour-
age learning about them, and to update real 
estate practices, opening up career opportu-
nities for motivated youths as well as experi-
enced managers. Altarea Cogedim fully shares 
this dynamic vision: in addition to contribut-
ing €50,000 annually, several of the Group’s 
directors participate directly in the Foundation’s 
affairs and its most important activities.

2010 HigHligHtS
• Renewal of a three-year 
partnership agreement with Habitat 
and Humanism.
• Implementation of the “My key to a 
Home” operation.

sOCIAL AND ENvIRONMENTAL REspONsIBILITy



aN exemPlarY PatroNage 

____how do your efforts fit with today’s 
circumstances?
Bernard Devert: Today, the housing crisis is 
not due to inadequate supply, even if there 
are not enough homes to meet all needs. The 
real problem is finding affordable housing 
because of the explosion in real estate 
prices. That is particularly true in the Paris 
region, where prices shoot up even as 
government subsidies decline. The economic 
situation is very tight and our margin of 
maneuver very slim for helping our public – 
people in great need who are looking for very 
low rental prices. While we are not trying to 
make money, of course, we must not lose any 
either or we risk compromising our projects’ 
future. We have a duty to act very 
professionally to breakeven financially. 

____That’s where Altarea Cogedim’s 
“skills sponsorship” comes in?
Bernard Devert: Yes. The new partnership 
component that links us with Altarea 
Cogedim is a first. We appreciate being able 
to solicit hardened real estate financing 
professionals – the experts – to help us with 
our transactions. Of course, such support 
isn’t quantifiable, unlike the financial support 
that Altarea contributes elsewhere by 
financing two full-time salaried positions in 
the Paris region and by providing major 
construction funding for our residences, 
such as the Casa Juarès in Lyon this past 
year. But this intangible support is decisive 
for carrying out projects effectively. The 
other good thing about this skills transfer is 
that it involves many Altarea Cogedim 
employees and opens up new opportunities, 
such as our employees participating in 
company-organized awareness-raising 
sessions on sustainable development.

InterVIeW

____how would you describe this social 
sponsorship?
Bernard Devert: It is an exemplary 
sponsorship, exceptional in the way it is 
long-term, the way it involves the company, 
in the size of the financial contribution and in 
the range of its activities.

____Among these activities, what  
do you remember from the past year?
Bernard Devert: The communications 
activities and campaigns to increase 
awareness of Habitat and Humanism that took 
place in the shopping centers were essential. 
Today, the level of need has increased, 
reaching people that remained unaffected just 
two or three years ago. Telling yourself there 
are solutions, going beyond indignation or 
defeatism is a first step, and the activities 
initiated by Altarea Cogedim contributed to 
this dynamic. Reaching people directly in 
everyday places helps fight against the 
indifference of some and the solitude of 
others. 

Bernard Devert, a former real 
estate professional who became 
a priest, founded the habitat  
and humanism nonprofit.  
He puts his business skills to  
work every day, finding housing  
for people in need.
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Cap 3000: an emblematic 
regional shopping center 
In May 2010, Altarea Cogedim 
acquired France’s eighth-largest 
shopping center. This move 
reflects the Group’s ability to 
invest in major assets. Cap 3000 
hosts the second-largest Apple 
Store out of the five operating in 
France.
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RETAIL
Altarea Cogedim is a three-dimensional company 
active in real estate investment, development and 
asset management. Since its inception, the Group 
has expanded by inventing new retail formats that 
have reshaped the commercial landscape. Through 
its constant efforts to innovate, Altarea Cogedim 
envisions the retailing universe of tomorrow to meet 
consumer expectations, retailer requirements and 
local community needs.
In 2010, Altarea Cogedim launched an ambitious 
investment plan while concentrating its commitments 
on large-scale projects and enhancing the valuation of 
its portfolio. To finance these new projects, the company 
has sold some of its mature shopping centers.
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RETAIL PROPERTY

A DIFFERENT APPROACH

 TO RETAIL

Ensuring a good fit 
between downtown 
and suburban retail 
venues. As a partner of 
the local authorities, 
Altarea Cogedim 
designs custom-made 
shopping centers, in 
formats adapted to the 
objectives of local 
communities such as 
revitalizing downtown 
areas with projects 

developed in 
partnership with 
Caisse des Dépôts, 
renovating city 
gateways with 
innovative qualitative, 
architectural and 
landscaping concepts, 
or building up urban 
nuclei in outlying areas. 

Bold new retail 
concepts leading to 
new lifestyles and 
ways of consuming, 
such as the format 
combining retail and 
entertainment facilities 
exemplified by Bercy 
Village in Paris, Thiais 
Village, or Carré de 
Soie, developed in 
synergy with the Lyon 
racecourse or the first 
rail station retailing 
project developed in 
partnership with the 
French rail operator 
SNCF.

OuR 
DIFFERENCE
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RETAIL PROPERTY

AssETs wORTh

E2.6 billion

E159 million 
REnTs In GROss AnnuAL REnTAL 
InCOME

671,000 sqm 
 

GLA oPerATeD 

45 
 

shOPPInG CEnTERs
IN FrANCe, IN ITALY 
AND IN SPAIN338 000 sqm 

IN ProjeCTS uNDer DeVeLoPMeNT 

Our tried and tested 
know-how in complex 
redevelopment 
operations on an 
occupied site, which is 
a major advantage in 
enhancing asset value. 

Our proven track 
record in asset 
management, as an 
operator of shopping 
centers for third 
parties.

100% of our new 
projects are 
undergoing both hQE® 
and BREEAM 
certification. okabé in 
Kremlin-Bicêtre is the 
first shopping center to 
have received High 
environmental Quality 
certification from 
Certivéa. 

“Altarea France’s  
staff has all the  
expertise and  
know-how needed  
to meet the challenges 
raised by changing 
consumption patterns, 
the new technologies,  
and, more generally  
the sea change 
that is sweeping  
the retailing industry.  

Gilles Boissonnet 
joint Ceo in charge of retail Property 
in France - Chairman of the  
Management Board of Altarea France.

Mixed retail projects 
that draw on our 
integrated expertise in 
three asset classes: 
retail, residential and 
office property.

Long-standing 
partnerships  
with retail chains  
and institutional 
players.
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PERFORmANCE
In 2010, Altarea Cogedim pressed ahead 
with its investment plan, with 112,000 
sqm GLA of retail space delivered in 
France and in Italy, totaling €25 million 
in full-year rental income.

4.6% growth in retail chain revenues
retail chain revenues increased 4.6%, posting 
robust growth compared with 2009. All retail 
formats benefited from an upswing in their 
revenues, particularly Family villages that 
are confirming their vigorous growth year 
after year and jumped 6.7% in 2010. thanks 
to their price competitiveness, Family villages 
are in line with the final consumer’s expecta-
tions against a backdrop of stagnating pur-
chasing power and the slow build-up of online 
sales.

net rental income up 8%
Altarea Cogedim’s net rental income grew 8% 
to €152.1 million, primarily owing to the opening 
of three new sites: okabé in Kremlin-bicêtre 
near paris, the Family village in limoges in 
southern-central France, and le due torri in 
lombardy in italy. Close to 112,000 sqm GlA 
were delivered in 2010, totaling €25 million in 
gross full-year rental income, with a 96% take-
up rate at opening. 

RETAIL PROPERTY

Boasting a 100% take-up rate at 
its opening, the Limoges Family 

Village the resounding success 
enjoyed by this concept, aimed at 

families who go shopping for pleasure 
and entertainment. Its 27 stores 

(Boulanger, But, Casa, Cultura, etc.) 
look like wooden townhouses and fit 

in well with the overall atmosphere as 
shoppers stroll by. 

Improvement in tenants’ occupancy 
cost ratio
As revenues grew and rents at a constant floor 
area remained stable, tenants’ occupancy cost 
ratio improved to 9.3% in 2010.

sTRATEGY
In 2010, Altarea Cogedim reinforced  
its positions in large shopping centers 
and in Family Villages. Furthermore, 
enhancing the valuation of high-
potential sites is a major development 
guideline. Most of these investments 
were financed by selling mature 
shopping centers.  

Change in scale 
Hailed by the industry as the highlight of 2010, 
the acquisition of Cap 3000 in saint-laurent 
du var in June 2010, carried out as a joint 
investment with Abp and predica, was a turn-
ing point in Altarea Cogedim’s development 
strategy pursued. Another milestone was the 
start-up of the regional shopping center in 
villeneuve-la-Garenne, a project carried out 
on a 50/50 basis with the orion Capital man-
agers Group. these two operations illustrate 
the Group’s determination to switch assets in 
its retail property investment portfolio into 
the development of regional assets.

success of Family Village
format confirmed
in 2010, the opening of the limoges Family 
village with a 100% take-up rate confirmed 
the viability of this city gateway concept devel-
oped by Altarea Cogedim since 2006. this 
success in now encouraging the Group to 
refocus its projects in outlying areas on this 

NeT reNTAL INCoMe  

uP 8%
reTAIL CHAINS’ reVeNueS  

uP 4.6%
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fruitful format. Family villages offer a high-
quality and affordable product range in a 
carefully thought-out architectural and land-
scaped setting, in tune with current changes 
in consumption patterns and household pur-
chasing power. they are highly popular with 
retail chains and clients.

Continuation of urban redevelopment 
projects
in partnership with Caisse des dépôts, 
Altarea Cogedim has been participating in 
city redevelopment projects for several 
years. okabé, a mixed-use project combining 
a 35,000 sqm GlA shopping center with 
offices covering 23 500 sqm floor area and 20 
houses, is part of a program to renovate the 
Kremlin-bicêtre suburb. With the change in 
status of part of the rn7 from a trunk road 
into an avenue and the forthcoming opening 
of a media center, a new district is developing 
within five minutes walking from the porte 
d’italie metro station. in 2011, two new down-
town operations will open their doors: espace 
saint-Christophe in tourcoing and Cour des 
Capucins in thionville.

Launch of extensions and renovations 
covering 120,000 sqm 
to give its portfolio a regional dimension 
while avoiding risks related to shopping cen-
ters becoming obsolete, Altarea Cogedim 
launched more than 120,000 sqm in exten-
sions or redevelopment projects in 2010 in 
order to enhance its portfolio. the good per-
formances recorded by the southern exten-
sion of espace Gramont in toulouse have 
provided arguments in favor of the projected 
second extension for its eastern part. other 
extension and renovation projects are under 

The Okabé shopping center 
and business center is the 
flagship operation of a new area 
undergoing urban renewal, 
some 500 meters from Porte 
d’Italie in Paris. This mixed-use 
property program embodies the 
wide range covered by Altarea 
Cogedim’s know-how. It is also 
the first green shopping center 
in France. 

 Cap 3000 is the crown jewel  
of commercial real estate in France  
and Europe. It has been open for 40 years, 
the take-up rate was 100% from the very 
start and it hosts 7 to 8 million visitors  
per year. Its seaside location near Nice 
airport is exceptional, with a customer 
service area encompassing nearly one 
million inhabitants. In addition to its 
financial performance, Cap 3000 boasts 
significant upside potential in terms of 
rental income and possible extensions.  
A project aimed at extending the shopping 
center and organizing its retail areas 
around themes, like an open-air 
department store, is under review.

CAP 3000, A CROwN jEwEL OF RIvIERA RETAIL 

14 HECTAREs
LAND AreA

126
SToreS INCLuDING GALerIeS 
LAFAYeTTe, LAFAYeTTe GourMeT  
AND APPLe STore

€11,000 PER sqm  
IN A STore

65,000 sqm GLA
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COmmERCE

consideration: l’Aubette in strasbourg, Cap 
3000 in saint-laurent-du-var and Jas de 
bouffan in Aix-en-provence
A first section of redevelopment work on Cap 
3000 began in 2010. 

Four asset disposals 
Altarea Cogedim sold property for a total of 
€247 million in 2010. two transactions account 
for the larger part of these disposals: they are 
the real estate complex located at 39-41 avenue 
de Wagram in paris and the two shopping cen-
ters in rue Jean Jaurès in brest that Altarea 
Cogedim will continue to manage, reflecting 
investors’ trust in the Group. 

ALTAREA COGEdIm,
A PARTICIPANT IN TOmOR
ROw’S RETAIL wORLd

 As a real estate investment and 
development company, Altarea Cogedim is also 
an expert in the fields of retail and new 
consumption patterns. Because the world is in 
perpetual motion, the Group is seeking to adapt 
to this situation and be a key player in this world 
of constant change. Altarea Cogedim 
transcends the strong points of its shopping 
centers and of e-trade, in order to make them 
into complementary distribution channels. The 
objective is to optimize the qualities of shopping 
centers, in other words information, 
signposting, improvements in car parks and rest 
areas, to combine them with technological 
breakthroughs. The innovations the Group is 
working on relate to the content, as well as 
form, of the offering of shopping centers along 
with their services and accessibility. 

significant involvement in marketing 
and merchandising 
As a retail expert, Altarea Cogedim follows a 
multi-channel marketing strategy, which com-
bines last-generation communication tools 
with conventional tools. the Group has rolled 
out interactive terminals in some ten shopping 
centers in order to provide visitors with a range 
of services: loyalty cards, bargains offered by 
stores and various kinds of practical informa-
tion. Altarea Cogedim organizes original events 
for every key stage in the life of its shopping 
centers: opening, anniversary, sales and bank 
holidays. Already present on Facebook, the 

Villeneuve-la Garenne, 
exceptional visibility and 
situation . The Villeneuve-la-Garenne 
regional shopping center, scheduled 
to open in late 2013, benefits from its 
strategic location in the Hauts-de-Seine 
department, where the A86 highway and 
the banks of the Seine meet. Located at 
the intersection of three departments 
enjoying robust growth and boasting 1 
million inhabitants, this center will total 
89,000 sqm in retail areas. It is set to 
become a reference in the Paris region.

Group set up an e-newsletter aimed at its 
brands in 2010. the idea of developing applica-
tions for smart phones is also under consider-
ation. the Group selects the appropriate com-
munication channels for each shopping 
center. 

The Jas de Bouffan shopping center,  located in the outskirts  
of Aix-en-Provence, currently covers 11, 592 sqm GLA. An extension project aimed at extending 

it over a further 5,000 sqm and host 25 more stores is under consideration.
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ALTAREA ITALIA: A NATIONAL PLAYER 

Founded in 2002, Altarea Italia has 
opened six shopping centers in eight 
years: Casetta Mattei in Rome (2005) 
La Corte Lombarda in Bellinzago (2006), 
La Cittadella in Casale Monferrato and 
Ibleo in Raguse in sicily (2007), Le Due 
Valli in Pinerolo south-west of Turin 
(2008), and Le Due Torri in stezzano  
in 2010. This subsidiary is now 
acknowledged as a long-standing player 
in the Italian market with the image  
of an independent operator. 

First directly managed project 
the highlight of 2010 was the opening of le 
due torri, located between milan and ber-
gamo, as it was the first shopping center built 
by Altarea italia as a direct project manager, 
and its take-up rate was nearly 100% when it 
opened. our subsidiary is also taking advan-
tage from the integration of rental manage-
ment and lease renewals to act in a proactive 
manner and increase the upside potential of 
its shopping centers. 

Reasonable development pace
After an initial fast growth phase aimed at 
reaching critical size on its market, Altarea 

Cogedim’s italian subsidiary has been following 
a more targeted expansion strategy in an econ-
omy that was harder-hit by the crisis than 
France from the crisis. in 2011, it will refocus 
its development on high-quality projects geared 
to optimizing returns when the shopping cen-
ters are opened. drawing on its knowledge of 
the italian market and its experience, Altarea 
italia will us a selective approach to study 
growth opportunities in co-investment projects 
in downtown renovation as well as suburban 
redevelopment projects, more particularly in 
the north of the country.  

Le Due Torri, a benchmark 
model. opened in April 2010, 

Altarea Italia’s sixth shopping 
center is also the first project it 

has directly managed. Le Due 
Torri has cumulated outstanding 

performances: it opened with a 
near-100% take-up rate for its 

stores despite difficult economic 
conditions and an extremely 

competitive retail environment; 
as it ensures quality in its 

offering and architectural design, 
it has attracted demanding 

retail chains such as esselunga 
that decided to implement 

its first superstore within a 
shopping center. With its focus 

on renewable energy sources 
(geothermal) and local materials, 
it foreshadows a new generation 

of shopping centers with 
environmental value added. 

40 eMPLoYeeS

6 SHoPPING CeNTerS
oPeNeD IN 8 YeArS

13 MILLIoN
VISITorS Per YeAr

400 LeASeS MANAGeD

“Altarea Italia’s teams  
have demonstrated they  
can be innovative in  
setting up complex 
transactions and in coming 
up with proposals and 
initiatives for the Italian 
market.

Ludovic Castillo 
Deputy Chief executive officer  
of Altarea Italia 
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2011 OuTLOOk 
In 2011, Altarea Cogedim is pressing 
ahead with the strategy it initiated in 
2010 with a proactive policy of 
enhancing the value of its existing 
portfolio and launching long-term 
investment projects. These new 
commitments will be financed mainly by 
asset disposals. The pace and the scale 
of these disposals will depend on our 
development plan.

selective development 
the determination of municipalities to renovate 
their city gateways and the increased value 
given to leisure in consumer behavior are lead-
ing Altarea Cogedim to place the priority on 
developing urban renewal projects, in particu-
lar via its Family village concept. Altarea 
 Cogedim will likely above all develop in the 
paris region and in France’s Greater south-
eastern region because most needs for new 
shopping centers are concentrated there owing 
to high population growth. 
likewise, in italy, the major focus for expan-
sion will be the construction of large shopping 
 centers in northern italy.

Enhancing the value of high-potential 
assets 
the main challenge faced in enhancing the 
value of our existing assets will be to convert 
high-potential retail operations into shop-
ping centers with a regional dimension. in 
addition to toulouse Gramont, the remodel-
ing and expansion projects already under 
way at Cap 3000, bercy village, Jas de bouf-
fan in Aix-en-provence, ollioules and massy 
will be continued. 

RETAIL PROPERTY

Toulon-la-Valette, an urban 
and retail renewal project 
The challenge faced in refurbishing the 
Toulon-la-Valette shopping center is to 
restore the site’s aura to make it into 
a benchmark in the region. reflecting 
the refocusing of Toulon’s city planning 
on its downtown area, this wide-scale 
mixed-use project embodies the 
ambition to reshape Toulon’s east Side. 
As an example, this contemporary-
style project is pedestrian-friendly.

Further asset disposals 
Altarea Cogedim will implement its divestment 
strategy gradually, as it enters into new undertak-
ings. 

stepping up the asset management 
business
retaining the management contracts for the 
large assets it sells is one way for Altarea 
France to leverage its growth. the objective 
set for 2011 is to double the percentage of 
cash flow generated by assets managed for 
third parties. 

studies, prospects and partnerships 
the growing role of the internet and new tech-
nologies in consumer behavior patterns is a 
secular trend. it means rethinking conven-

tional retail formats and adapting business 
practices. Consumer sensitivity to prices has 
risen hand in hand with the increased use of 
the internet, which shoppers rely on more and 
more in preparing to buy something in a store. 
numerous retail chains have drawn all the 
relevant conclusions by developing business 
models in which their virtual site is used as a 
sophisticated information medium that sup-
ports their physical location. this is why the 
competitively priced Family villages are 
clearly in phase with these new consumption 
patterns.

 This retail and leisure center, for which Altarea Italia has been awarded an international 
prize, forms part of the ongoing renovation of the Old Port of Genoa. This majestic complex will 
have pride of place in the very heart of the city, with a direct view on the Ligurian Sea. Ponte 
Parodi will marry the universes of retail, leisure and entertainment, and will open in 2015.

 PONTE PAROdI IN GENOA
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An architect, city planner and designer, Jean-Michel wilmotte is 
working on more than a hundred projects in France and abroad, 
alongside a 180-member team. the He developed the “interior 
architecture of cities” concept, in order to treat public spaces with 
the same consideration as private areas. Jean-michel Wilmotte 
designed, for Altarea Cogedim, the toulon-la-valette shopping 
center and is drawing up the plans of the future “Cœur d’orly” 
district.

Jean-Michel wilmotte  
Architect, city planner and designer

sHOPPING CENTERs  
REFLECT THE CuLTuRE 
OF OuR TImE

street on each side of the old redeveloped 
wine warehouses. 
In addition to the streets and their markets, 
I love plant nurseries. We could envision a 
spectacular shopping center, with huge, 
air-conditioned conservatories where 
vegetation proliferates, accented by water, 
scents, and perhaps even sound to awaken 
all the senses. It would be a vast promenade 
in a park-like setting lined with market-like 
stalls. It would be easy to reach by car or 
public transportation, with delivery areas. It 
would reproduce a shopping street in a 
microclimate. I like the idea that shopping 
malls need to coexist with city centers. It is 
important to strike a balance between the 
two types of retail venues because we need 
both of them.

____what is your view of e-commerce?
Buying online has practical aspects, 
particularly in terms of shipping and 
warehousing, but bricks-and-mortar stores 
are essential. To make individual selections 
and compare products, it is important to 
see, feel and touch the goods –something 
that can only be done in a store.

____what would be your ideal shopping 
center?
The ideal shopping center is the street. We 
always strive to recreate shopping streets 
or markets, like those in Kiev, Saint 
Petersburg or the Italian markets, with their 
mix of people fresh produce, scents, and 
noises. Some of this can be found at Bercy 
Village, an original project that opens onto a 

____what are the architectural 
innovations in retailing?
Customers are growing more and more 
demanding because they are courted by 
so many suitors; they need to be surprised 
and to feel appreciated. The quality of 
architecture then becomes essential. In 
the past, shopping centers were designed 
by anonymous architects and were shaped 
like shoeboxes. Now, big names are being 
asked to make them into charismatic 
structures to attract consumers. The 
space is transformed into a place to stroll 
where the architecture encourages 
exploration. The place becomes almost 
more important than what it holds; it must 
be enticing even before one enters the 
mall. Shopping centers are interesting 
projects because they create quality 
public space. 

____how do you see the new trends in 
retailing?
Shopping centers reflect the culture of 
our time. Today's malls are a place to find 
well-being, entertainment and 
functionality, with a vast array of offerings 
in a single location. I see a trend in the art 
of laying out the space, like in Westfield in 
London, which offers a vast reception 
area, inverted merchandising with the 
major chain stores on the first level, 
spacious rooms outfitted by new 
designers, natural light, a food court, etc. 
In Tokyo, there are surprising projects 
with innovative retail concepts where 
goods coexist with services, where a 
bookstore is also a café, where food shops 
are arranged in a vintage setting. The 
surprise, lies as much in the architecture 
as in the retail offering. 



Creative and innovative, Altarea Cogedim maintains this approach in  
all its projects to ensure it offers sites that are evermore close to its clients’ 
expectations. In partnership with leading retail chains, Altarea Cogedim  
has initiated a two-fold environmental certification approach (hQE®  
and BREEAM) for all its new projects. with these certifications, the Group 
 is setting as a priority an improvement in its performance with  
respect to comfort, accessibility and health. 

RETAIL PROPERTY

Okabe, a model shopping center with a high 
level of environmental value added
In 2010, okabé in Kremlin-Bicêtre was the first 
French shopping center to open its doors to the 
public to be certified NF Bâtiment Tertiaire – 
Démarche HQe® (this label certifies the eco-
construction, eco-management, comfort and 
health performances of a construction project). 
retail tenants have signed green leases, thus 
becoming stakeholders in the site’s 
environmental performance. Committed to 
providing responsible operation of its centers, 
Altarea Cogedim is now aiming for HQe® 

76%
HAVe reQueSTeD eNVIroNMeNTAL
CerTIFICATIoN

76%
PoST A BBC (LoW eNerGY 
CoNSuMPTIoN BuILDING) or THPe 
(VerY HIGH eNerGY PerForMANCe) 
LeVeL oF eNerGY PerForMANCe

nEw RETAIL PROJECTs

CREATING susTAINAbLE  
AND REsPONsIbLE sHOPPING 
CENTERs 

operation certification. our ambition is to 
adapt this model for all the shopping centers 
currently under development.

Portfolio’s carbon scorecard
At the same time as it carrying out the above 
initiatives, Altarea Cogedim is continuing to 
reduce its carbon footprint for its entire 
portfolio. Thus, the Group acquired in 2010 a 
tool to assess all our directly and indirectly 
produced Co2 emissions for all our shopping 
centers. This scorecard will factor in energy 
and fluid used, the depreciation of property 

BUILdING
wITH A HIGH LEvEL
ENvIRONmENTAL 

vALUE

COmmITTEd
TENANTS

ALTAREA
COGEdIm

Le Due Torri 
The outdoor lighting of the front wall of the 
Le Due Torri center uses LeD technology, 
thereby leading to significant energy savings.

RESPONSIBLE OPERATION
Measuring environmental data
and keeping them under control

permanent maintenance  
and monitoring

COmPETITIvE mATERIAL
Comfort of use 

Lifespan of material 
energy and environmental 

performance

SIGNATURE OF A GREEN LEASE
Performance of building maintened

Commitments with respect to facilities and materials 
Transmission of private environmental informations

Implementing a sustainable model
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SHOPPING CENTER
OKABÉ



Vegetation bubble 
Bercy Village hosted  
the “My bubble, my plant and 
I” operation. Its objective 
was to offer visitors a unique 
experience within a bubble 
filled up with houseplants, 
set out in a “psychedelic” 
pattern.

center uses geothermal energy to a 
significant extent. The water table covers  
all heating, cooling and watering needs.

Bonding with our clients
Altarea Cogedim maintains its relationship 
with its shopping center clients by proposing 
educational initiatives in the field of 
sustainable development. Bercy Village 
hosted in November 2010 a “green bubble” 
containing 60m3 of plants laid out by a 
vegetation designer. Visitors enjoyed an 
unprecedented experience by immersing 
themselves for a few moments in a natural 
universe impregnated with serenity, and 
discovering or rediscovering the virtues of 
plants, which are a fundamental component 
of our environment. on the occasion of the 
Garden Day in Thiais Village, the Group 
organized several workshops that offered an 
initiation to cultivating garden vegetables, 
repotting, and selective waste collection.

and furniture, all traveling by tenants’ 
employees, service providers and visitors. 
This evaluation will be carried out entirely 
in-house, thanks to the transfer of dedicated 
employees trained in how to use the Carbon 
Footprint method developed by the ADeMe 
(French environment and energy 
Management Agency). This scorecard fits  
in with the Group’s overall approach that 
consists in evaluating its entire carbon 
footprint.

Le Due Torri, 100% geothermal   
In Stezzano, between Milan and Bergamo,  
the Le Due Torri shopping center opened in 
the spring of 2010 is innovative both with 
respect to its construction processes and 
technical facilities as in the utilization of 
renewable energies. The center benefits from 
excellent thermal inertia thanks to its shell 
made up of ventilated double front walls that 
result in natural cooling. Its bioclimatic 
architecture favors cast shadow effects on 
the southern and western glass-walled front 
walls. This sun-breaking effect means the 
building can have large glass panels that 
guarantee an excellent level of comfort and of 
natural light. The outdoor lighting of the front 
wall, using LeD technology, leads to 
significant energy savings.
In a virtually unprecedented manner, the 

Expo graph
The “urban Inside” exhibition in Cap 3000 
gave pride of place to street artists working 
with graffiti and tags.
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RESIDENTIAL
Founded in 1963, Cogedim is the leading high-quality 
residential property developer in France. Capitaliz-
ing on its brand, Cogedim changed in scale in 2010 by 
doubling its reservations and its market share. It has 
become the largest residential property developer 
in the Greater Paris and Lyon Areas. Its experience 
and its professionalism have been forged in major city 
planning projects in the Paris region and in the eight 
metropolitan areas where Cogedim operates. In 2010, 
Cogedim continued to diversify in all market segments, 
and is determined to provide an original proposal for 
any forthcoming residential property opportunity, while 
remaining true to its dedication to quality.
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Paris 7 Left Bank, the 
exception
This new area development 
project is the largest property 
operation launched in fifty 
years in the 7th district. Altarea 
Cogedim is reviving the four 
hectares of this historical site 
while safeguarding the 
district’s unique atmosphere.
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PRODUCT QUALITY 
Is OUR bRAnD’s
 CAPITAL

RESIDENTIAL PROPERTY

Quality is derived  
first from the 
strategic choice of the 
site. Cogedim is 
demanding with 

respect to the choice 
of its sites and pays 
great attention to 
everything that makes 
everyday life easier: 
quality of public 
transport services, 
proximity of shops, 
schools and leisure 
facilities.

Space is a component 
of quality, and that is 
why Cogedim designs 
houses that are 
pleasant to live in, 
which take into 
account buyers’ 
comfort, needs and 
lifestyle.

OUR
DIFFEREnCE
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RESIDENTIAL PROPERTY

E1,290 million 
IN NEw hOMES plACed
in 2010

54% 
 

mORE hOmEs PUT UP FOR sALE 
wiTh 67 progrAms45%

MORE RESERvATIONS 
ThAn in 2009

93%
MORE RESERvATIONS 
ThAn in 2007

Considering its 
architecture is a 
building’s real 
signature, Cogedim is 
demanding with 
respect to choices of 
materials. To fit in as 
well as possible in 
each site, Cogedim’s 
creations can have a 
classical or resolutely 
contemporary style.

Cogedim has chosen 
to use interior 
designers alongside 
architects to give a 
strong personality  
to every building,  
in particular in the 
decoration of shared 
areas.

Its quality premium 
is at the heart of 
Cogedim’s approach: 
it systematically 
proposes the best in 
every market 
segment, whether 
bottom-of-the-range, 
midscale or upscale.

“ Our success is due  
not only to the quality  
of our products, the 
attractiveness of our 
brand, and the location of 
sites, but also to the  
firm’s dynamic approach: 
on each project, the good 
fit between our teams 
and the stringent 
application of our 
methods result in the 
best product possible.

Christian de Gournay 
Joint Ceo in charge of residential 
property, regions and institutional 
relations - Chairman of the  
management Board of Cogedim 

Satisfying its clients 
is Cogedim’s priority. 
it helps buyers with all 
the legal and financial 
aspects of a purchase 
and even after delivery 
with its after-sale 
service, put at the 
disposal of all buyers, 
regardless of their 
market segment.
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sTRATEGY
In 2010, Cogedim also changed its scale 
by diversifying its product lines. The 
brand displayed flexibility in a bullish 
environment.

Change in scale
the pronounced increase in reservations and 
in notarized sales heralded a real turning point 
in Cogedim’s history. thanks to the positive 
business environment, Cogedim won market 
shares and now holds, with its nine regional 
offices covering nearly half of France, 5% of 
the French market in value. 

Broadening of the Group’s offering
the unchallenged leader in the upscale mar-
ket, Cogedim diversified its offering in 2010. 
by meeting the expectations of all customer 
categories, the company won further market 
shares. this modularity enables Cogedim to 
propose price ranges compatible with the 
expectations of all kinds of buyers, whether 
first-time home owners, other home buyers 
or investors, while remaining faithful to its 
values. regardless of the quality range, each 
development implements Cogedim’s quality 
principle with its distinctive features: attention 
paid to architectural details, to the decoration 
of shared areas, to landscaping, to comfort of 
use and to front walls that stand the test of 
time. 
Cogedim’s approach is resolutely focused on 
the quality of houses and the comfort of use 
of their occupants. this is why every proj-
ect is designed by taking into account users’ 
needs and their lifestyle. offering homes 
that are agreeable to live in means providing 

PERFORmAnCEs
In 2010, COGEDIM recorded a  
significant increase in reservations 
as well as in land procurement  
and homes listed sale.

Reservations up 45% 
reservations of new homes soared in 2010, 
climbing to €1,290 million, i.e. 45% more 
than in 2009 and twice as many as in 2007, the 
benchmark pre-crisis year. the breakdown of 
reservations by types of clients is balanced: 
home buyers renewed with the top ranking 
with 44% of sales, individual investors totaled 
41% and institutional investors 15%. the vol-
ume of notarized sales resulted in a substan-
tial backlog of €1,395 million at 31 december 
2010, providing the Group with excellent vis-
ibility on its future earnings.

Land procurement up 300%
€2,095 million purchase contracts sell were 
signed in 2010, i.e. three times more than 
in 2009, up by €1.4 billion. this growth was 
recorded above all in the paris region (up 
€840 million), but also in other regions (up 
€569 million).

54% increase in the number of homes 
put up for sale
the number of homes put up for sale grew 
54% to more than €1,300 million. no fewer 
than 67 programs were launched.

1sT
leAding developer  
in The greATer lyon AreA

x 2  
mArkeT shAre douBled  
sinCe 2007

PARIS 7 LEFT BANk, A NEw 
AREA IN ThE CAPITAL 

The objective of this project aimed 
at renovating the former Laennec hospital, 
called Paris 7 Left Bank, is to revitalize this 
prestigious site by introducing new activities, 
in this sought after Parisian district where 
new property supply is scarce. The program 
covers close to four acres and includes, within 
14,000 sqm of green spaces, prestigious 
residential buildings, upscale offices, shops,  
a student residence, subsidized housing  
and an old people’s home.
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RESIDENTIAL PROPERTY

Nice Méridia, the first green 
district on the Riviera
Cogedim is taking part in the revival 
of vallée du var by creating a new 
large-scale mixed-use district that 
includes houses, offices, the institute 
for sustainable development, a student 
residence and shops. This development 
is part of a distinctly environmental 
approach aimed at making nice 
méridia into the first green district on 
the riviera.

structuring and building up teams
Cogedim significantly built up its teams, 
diversified its sales force and structured its 
development-focused departments in 2010. 
eighty-five people were recruited in all its 
functions. Cogedim will maintain this growth 
to underpin its development in other regions 
than paris. 

diversification of activities
With the completion of the first “domaine privé” 
development in prévessin (near Geneva, swit-
zerland), the signature of the first contracts to 
buy land that Cogedim will use to build Cogedim 
Club senior residences, and the preparation of 
large-scale “nouveaux Quartiers”, Cogedim 

a satisfactory size, making sure that every 
potential buyer can bring in their furniture by 
carefully defining their layout, and by giving 
preference to occupiers’ comfort: an entrance 
to safeguard their intimacy, independent rest-
rooms, a bathtub in every bathroom in homes 
with at least two rooms, cupboards in all 
rooms, and a minimum size for every room.

Robust growth outside the Greater 
Paris Area
While becoming the market leader in the paris 
region in 2010, and maintaining its long-stand-
ing position of number one in the Greater lyon 
Area as well as one of the three largest real 
estate developers in certain regions such as 
the Coastline Alps, Cogedim further increased 
its market shares in other regions. to do so, 
it relied on its eight subsidiaries - Greater 
lyon, savoy-lehman, Grenoble, mediterra-
nean, provence, south-pyrenean mountains, 
Aquitaine and Atlantic.

12 RuE SAINTE ANNE IN TOuLOuSE 
Located in the historical heart of Toulouse,  

the “12 rue Sainte-Anne” development faced the challenge  
of successfully blending a contemporary architectural style 
 in an area saturated with history. The Gallo-Roman remnants 
of the old enclosure wall of Toulouse have been rehabilitated 
and showcased in the hall. They can be seen from a glass 
passageway and create natural lighting, enhanced by a second 
interior courtyard in which there are a glass wall and a vegetal 
wall, as well as the transparency of a lift with two glass sides. 
Because every building is unique, Cogedim considers that 
shared areas also have to fit in within a customized project,  
in a manner that is consistent with the building’s architectural 
personality.
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46 JEmmAPES, ÉDITION LImITÉE
Located in the 10th district of Paris, this cozy and contemporary residence stands out 

because of its decoration and interior design signed by Olivier Lempereur. Great attention has 
been paid to every detail: superb height of ceiling, adornment of baseboards and bathroom 
equipment. Furniture has also been especially designed for the twenty apartments  
of this “Limited Edition.”

RESIDENTIAL PROPERTY

has diversified to a considerable extent.
Consolidation of methods to better control 
growth
Cogedim has improved its working methods 
in order to further improve its efficiency and 
profitability. to do so, it has in particular worked 
on defining its ranges of services and of new 
products. 

2011 PROsPECTs
In REsIDEnTIAL  
PROPERTY
Cogedim as a benchmark developer 
After its significant change in scale in 2010 and 
the broadening of its product range, Cogedim’s 
prospects for 2011 are promising in an economic 
environment that should remain buoyant. Capi-
talizing on the strong points of its brand, Coge-
dim entertains the ambition of winning further 
market shares at a national level and consoli-
dating its position as a benchmark developer in 
all quality ranges. to cover all markets, includ-
ing first-time home buyers, the Group has 
crafted an appropriate offer for clients eligible 
to the ptZ+ (or “extended zero rate loan”), which 
remains true to the habitability and quality crite-
ria that characterize the Cogedim brand. in 2011, 
Cogedim plans to launch around 120 projects, 
i.e. close to 8,000 homes. its revenues will soar 
in all likelihood in 2011 thanks to the guaranteed 
backlog recorded at december 31, 2010.

Côté Cambronne is located  
in the very heart of Nantes, in a 

district that has been “re-enchanted” 
by the fascinating monumental 

mechanical animals made by mixed-
media artist François Delarozière.

Prévessin Moëns is a private residence 
characterized by its focus on nature and 
upscale services located at the gates 
of Geneva, ideally equipped in terms of 
infrastructure. 



Christian de Portzamparc 
Architect-cum-city planner

ThE QUEsT FOR URbAn  
QUALITY 

____what architectural innovations can you 
see in residential property?
more than real innovations, i would talk about 
a sea change that is resulting in the expression 
of the individual dimension prevailing over the 
collective dimension in residential architecture 
property. The huge aligned blocks and towers 
that have marked our era for about twenty 
years are now replaced by loggias that jut out, 
and buildings in which windows are not 
aligned. everything serial is little by little giving 
way to asymmetry. After the glorification of 
masses, of the collective dimension, we now 
have glorification of the individual. This 
evolution reflects above all a paradigm shift, 
another perception of family and our 
relationship to groups, to everything collective. 

____In your opinion, what new patterns are 
emerging with respect to living in a city?
housing still provides one of the foundations of 
a district, which also include shops, gardens, 
day nurseries and sometimes offices. district 
and housing are two inseparable concepts. 
Before building houses, one has to ensure 

An architect-cum-city planner, in 1994 Christian de Portzamparc was the 
first French architect to have been awarded the Pritzker Prize, the highest 
distinction in world architecture. nowadays, 80 employees in his workshop 
work on projects located throughout the world. From buildings to 
districts, the city is the crucial issue of his work that is based on three 
themes: symbolic buildings, sculptural towers, small areas and 
fragments of cities. Christian de portzamparc developed, for Altarea 
Cogedim, the complex located at 39-41 avenue de Wagram that includes 
the five-star renaissance Arc de triomphe hotel as well as a large porch, 
which opens onto a court garden and leads to the renovated salle 
Wagram (a prestigious concert hall). He also participates in the Group’s 
projects in the field of residential property.

previously that the infrastructure facilities 
required by quality of life exist. For example, a 
suburb of paris called massy is really 
organized as a centralized town. it has a 
railway station, a high-speed metro station 
and shops. in other outer-ring suburbs, this is 
not always the case. however, we have to offer 
inhabitants a quality of life where housing and 
services are combined. 

____And is the very way in which apartments 
are designed changing?
residential property is a field that is 
hampered to a quite large extent by 
standards. The extension of some spaces is 
carried out to the detriment of other habitable 
areas such as the lounge or the living room. 
This modifies the balance in homes and 
encroaches on living space. we have to find 
new ways to improve the habitability of 
apartments. i have seen that Cogedim pays 
great attention and sensitivity to the concept 
of personalized apartments. some 
developers have a more rigid approach that is 
not as favorable for innovation.

 ____what is your reaction to changes in 
environmental regulations in the field of 
residential property?
As far as i am concerned, such regulations are 
necessary. energy savings and reducing Co2 
emissions are crucial issues. substantial 
improvements have been achieved in terms of 
external insulation, noise pollution and 
heating. in this respect, every architect has his 
or her own preferences. when we are working 
in the south of France, we use over-roofs that 
provide obvious thermal comfort. when 
dealing with the higher floors of buildings, we 
put terraces and attic apartments to ensure 
greater comfort.  

____with respect to urban densification and 
your opinion about the so-called “Grand 
Paris” project, what do you think of housing 
towers?
you can’t put high-rise buildings anywhere. 
The efficiency in square meters they create 
must be offset by green spaces, day nurseries, 
schools and shops. Combining them with 
low-rise buildings can help locally reduce 
urban spread, as is necessary, by offering 
superb views and large terraces. one has to 
reshape the “grand paris” project to curb 
urban sprawl while respecting the urban 
qualities of each district. 

____Do you like bidding for residential 
projects?
i enjoy working on residential property 
projects, but always around a response 
adapted to the district that fits in within the 
environment. i look for urban quality. we 
cannot merely replicate earlier developments; 
each new project requires studies and an 
appropriate response. 
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procurement policy in the regions where the 
Group operates and will look for all opportu-
nities that could help it develop its operations 
in new areas. An additional subsidiary is also 
being set up in montpellier. 

The Prado-Borely
complex consists of 33 apartments 

in the heart of the 8th district 
of marseille, with high-quality 

services - stoneware slabs, 
wooden floors, fenced gardens, 
electric shutters – and in some 

cases with a view on the sea. 

L’Entr’Acte, in a district undergoing  
a radical makeover close to the center  

of Bordeaux, hosts two buildings  
that are highly suitable for investors  

and BBC Effinergie® labeled.

Development of Cogedim Club 
residences
the development of the service residence 
range is based on the takeoff of the new con-
cept of Club residences: service residences for 
seniors, which combine a sought-after location 
with high quality services (CCtv, extended con-
cierge services, etc.).
the crucial idea here is to carry out a complete 
break from the conventional model of an old-age 
home, often designed as a place of confinement, 
far away from the main centers of activity. our 

120
developmenTs To Be lAunChed  
in 2011

COGEDIm, AS CLOSE AS POSSIBLE TO ITS CLIENTS
To help its clients on an everyday basis, Cogedim has totally embraced the digital  

era by developing applications for the iPad and iPhone as well as creating a mobile site 
accessible from all smart phones. Clients can accordingly look for apartments as close as 
possible to where they are, automatically call a counselor from their iPhone or smart phone 
during their connection to site, simulate the calculation of the amount of their loans and 
repayments from their contributions, or carry out a virtual visit of developments already 
delivered to check Cogedim’s level of quality.

residences located in downtown areas and open 
to the outside world are entirely focused on the 
wellbeing of active able seniors. With a number 
of homes ranging between 50 and 100, our Club 
residences propose homes going from studios 
to 3-room apartments. proposed for rental, 
they are managed by the Cogedim Group itself, 
thereby guaranteeing quality of service and 
ensuring it will be maintained over time.

Creation of an internal sales force 
exclusively focused on investors: 
Cogedim Invest 
2011 was a year marked by the setting up of 
“Cogedim invest”, an in-house sales force 
dedicated to an investor client base. the objec-
tive is to keep control of marketing in particular 
for Cogedim Club developments and provide a 
customized response to investors interested in 
our assets. in the spring, we will launch a 
dedicated web site, called www.cogedim-in-
vestment.com. 

New regions
Cogedim is setting itself the challenge in all 
France’s regions to become one of the lead-
ers everywhere it operates. in 2011, Cogedim 
will pursue the ambitious objectives of its land 

L’Écrin de Jade, a 37 apartments 
residence in Villeurbanne close to Lyon with 
1,700 sqm of gardens.

RESIDENTIAL PROPERTY



Paying great attention to architecture, 
services and an exclusive location, 
Cogedim has naturally included 
environmental performance as a 
component of its approach with respect 
to quality. Our ambition is to ensure that 
every development is an ambitious 
program with respect to its 
architecture, its design and its 
completion, as well as its environmental 
performance. 

100% BBC labeled homes
in 2010, all the new housing 
developments achieved BBC labeling, in 
advance of the timetable set by 
regulations. implementing a proactive 
environmental strategy, Cogedim had 
previously launched a drive to improve 
its thermal performance with the hpe 
and Thpe energy labels.
To disseminate its environmental 
expertise as much as possible, Cogedim 
has included this ambition for two years, 
in the guide of residential property Best 
practices, accessible via its intranet. 
The guide allows every program head to 
monitor, stage by stage, the quality 
approach by integrating environmental 
demands into it.

A quality approach for all buyers
our mission as a developer does not end 
with the delivery of high-quality homes. 
it extends to guaranteeing that 
apartments comply with the 
commitments we have made. in 2010, 
the standards that already prevailed for 
upscale product lines were generalized 
to the midscale and bottom-of-the-
range product lines. The Quality of 

COGEDIM ACCOuNTED FOR 50% OF CERTIFICATIONS OF FRENCh hOuSES
« environmental quality has to be assessed through a multi-criterion approach:  
it should not be merely assessed in terms of energy performance but one also has to 
take into account the impact on the environment as well as health, quality of use and 
comfort criteria. Cogedim is ahead of its time and has anticipated these changes. the 
Group furthermore accounted for half of French homes awarded nF logement 
démarche HQe® (sustainable growth certification for residential property) certification 
in 2010, with more than 4,000 homes certified out of 8,000 at a national level. »

Antoine desbarrières, president of Cerqual and Head of the Qualitel Association.

hOUsInG: wORkInG  
TO ImPROvE QUALITY OF LIFE

delivery approach ensured by our 
after-sales department steps in 
upstream as early as the scheduling 
meeting, carries out the quality audit 
when building permits are granted, 
monitors quality as the development is 
built and subsequently checks 
compliance at delivery, deals with 
possible last-minute complaints and 
provides after-sale service insofar as 
required.

Decontamination of the site, low level of nuisances, 
traceability of demolition materials, rooftops 
covered with vegetation: such are the remarkable 
characteristics of the Le Factory development, 
carried out in the 18th district of Paris. 

This new district that is NF HQE® and BBC 
Effinergie certified has a heating and domestic 
hot water system mostly drawing on renewable 
energies. The front walls benefit from 
optimized sunlight thanks to an openwork 
double metallic skin.

4,245 
homes hAve Been grAnTed 
environmenTAl CerTiFiCATion

4,377
Are AT A BBC (low energy 
ConsumpTion Building), Thpe 
(very high energy perFormAnCe) 
or hpe (high energy 
perFormAnCe) level oF energy 
perFormAnCe 

92%
Are loCATed wiThin 500 meTers  
oF A puBliC TrAnsporT neTwork 
en Commun

NEw hOuSING DEvELOPMENTS
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OFFICES
Altarea Cogedim, the developer of First tower, has 
been a reference in the commercial property market 
for more than 40 years with milestone developments, 
including: the first head office of Canal+, the Cartier 
Foundation, the Saint Honoré market, the Crystal Tower 
in Paris or the Opus 12, Quai 33, and CBX Towers in  
La Défense, etc. 
A global operator, Altarea Cogedim operates in all 
commercial property formats: high-rise buildings, 
business districts, corporate headquarters, renovation 
projects, green districts and luxury hotels. In 2010, Altarea  
Cogedim asserted its position as a major player  
in complex renovation projects with a high level of 
environmental quality.
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First tower: 2009 French 
National Engineering Prize
First tower, in the Paris La Défense 
business district, embodies  
the Group’s know-how in complex 
renovation projects. It is currently 
France’s largest HQE® development 
and was awarded the 2009 French 
National Engineering Prize for  
“the overall vision of a developer  
in a high-tech project.” 
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TECHNOLOGICAL
 INNOVATION
 AND COMFORT OF USE

OFFICE PROPERTY

Finding the most 
innovative technical 
solutions: because 
companies seek to 
steal a march in the 
commercial real estate 
field, Altarea Cogedim 
identifies the most 
innovative technical 
solutions with research 
departments from the 
entire world. For 
instance, the 2009 

French National 
Engineering Prize was 
awarded to First tower.

Anticipating 
environmental 
demands:  
Altarea Cogedim 
systematically includes 
an environmental 
certification approach 
in its buildings with  
the quest for optimized 

thermal performance. 
Thus, Green One will be 
the first new building  
to be granted  
the BBC (Low energy 
consumption building) 
label in Paris.

Combining quality and 
comfort of use: Altarea 
Cogedim designs work 
places where quality  
of life is crucial,  
with flexible and 
modular office areas  
to provide real freedom 
of organization. 

OUR 
DIFFERENCE
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71,000 SqM  
OF OFFICE SPACE DELIvERED IN 2010

E332 MILLION 
RESERvATIONS IN 2010 

140,000 SqM 
wITh MAjOR POTENTIAL IN ThE 
STAGE OF PrELImINAry sTuDIEs 

OFFICE PROPERTY

Optimizing the 
valuation of every 
asset: with its multi-
disciplinary expertise, 
Altarea Cogedim 
always includes in  

its recommendations 
its dual expertise  
in property and 
finance. Every building 
is designed both as  
an architectural object 

to be built, a site  
to be operated and  
an asset of which  
the valuation is  
to be enhanced.

Proposing adapted 
solutions: because 
each request from  
a client is unique, 
Altarea Cogedim 
proposes a plethora 
of services, ranging 
from project 
management 
assistance to turnkey 
developments  
for users, including 
off-plan sales, 
proprietary or joint 
investment projects.

“Few new projects have 
been delivered in the last 
two years because of the 
sluggish business 
environment, and this could 
lead to a shortfall in quality 
offerings. On the other hand, 
the forthcoming cycle will be 
significantly marked by 
major technological 
breakthroughs related to 
environmental demands. 
Altarea Cogedim intends to 
take advantage from this 
situation by building up its 
investment capacity in 
commercial property.”

Stéphane Theuriau
Joint CEO in charge of Office  
Property and Private Equity - Chairman  
of Altarea Cogedim Entreprise
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PERFORMANCES
In an anemic market, business was 
maintained with an increase in the 
volume of reservations in comparison 
with 2009, primarily for off-plan or 
turnkey developments, by capitalizing 
on the Group’s know-how. Focused  
on its users’ needs, Altarea Cogedim 
has a substantial portfolio  
of developments, both in services  
and property development. 

€332 million rise  
in reservations in 2010
the level of reservations improved significantly 
as its total climbed to €332 million in 2010. 
that was in fact a remarkable performance 
in a market characterized by a pronounced 
slowdown in demand for large spaces and the 
very low volume of on-spec developments.

82,000 sqm in image-enhancing devel-
opments sold such as the prestigious 
redevelopment of the site of the former laen-
nec hospital on behalf of the Allianz vie Group 
or the rehabilitation and development of Hôtel 
dieu in marseille.

140,000 sqm in high-potential devel-
opments in the stage of preliminary 
studies, likely to result in the rehabilitation 
and development of assets. these studies 
primarily concern the renovation of three 
towers in la défense and two substantial 
redevelopment projects in central paris. 

 
Complex renovation projects  
with a high level of environmental 
added value 
2010 was a year marked by several major reno-
vation sites:
– the ongoing renovation of First tower, the 
highest tower in la défense and the largest 
HQe® site in France. entirely rebuilt on the 
structure of the Axa tower designed in the early 
1970s, its completion represented a technical 
feat. its transformation into a high-rise build-
ing blending environmental performance, aes-
thetic quality and comfort of use, demonstrated 
Altarea Cogedim’s know-how in a high-tech 
project. 
– the launch on behalf of Axa of two substantial 
projects aimed at redeveloping buildings pro-
tected as historic monuments into hotels:
• the conversion of Nantes’ courthouse into a 
four-star radisson blu hotel, 

STRATEGy
In 2010, Altarea Cogedim Entreprise 
took advantage of its expertise in 
complex renovations to be the lead 
manager of several major construction 
sites while continuing to build head 
offices and new offices. The Group 
determinedly positioned itself in the 
service providing market by developing 
a comprehensive “user” approach. 
Capitalizing on its lead and its know-
how in designing and building property 
complexes with a high level of 
environmental added value, the Group 
affirmed its commitment to the 
development of green districts.

82,000 SqM
IN ImAGE-ENHANCING DEvELOPmENTs

Converting Nantes’ 
courthouse into the city’s 
first international four-star 

hotel, under the Radisson 
BLU brand, combined with a 
contemporary art exhibition 

area is an unprecedented 
project in Europe. It is also one 

of the first hotel conversion 
developments carried out within 
an “NF Service Buildings, HQE® 

approach” hotel certification, 
with Hôtel-Dieu in Marseille.

OFFICE PROPERTY



HIGH-RISE BUILDINGS NEED TO BE RECyCLABLE

____ In your opinion, what will the new 
generation of high-rise buildings look like? 
We have to continue to bank on high-rise 
buildings, but not only for the possibilities 
they offer in terms of height and volume. 
The new generation will have to be more 
“adapted to its context”, and specifically 
designed for the location where it is built.  
It is now no longer acceptable to design  
a building of this type that could be located 
anywhere in the world: most current 
high-rise buildings might indifferently stand  
in Paris, London, New york or shanghai.  
The next generation will also have to draw 
on technological advances in order to meet 
environmental challenges. These buildings 
will have to cope with energy consumption 
issues, in particular with respect to gray 
energy.
Architects have to design buildings in  
a far longer-term approach. Because  
of issues related to their reutilization and  
to rehabilitation, we can no longer accept 
buildings with a life expectancy of thirty 
years. skyscrapers must be recyclable,  
both with respect to the components that 
make them up as well as their utilization.  
A building’s function will change as time 
goes by and this aspect must already be 
taken into account when it is designed.  
First tower embodies the perfect example  
of the potential in terms of renovation  
of huge buildings.

The former President of Kohn Pedersen Fox Associates, Lee Polisano 
designed the First tower, in association with SRA Architectes. many  
of his projects have won awards, such as the Heron tower in london,  
the rothermere American institute at the university of oxford, the head 
office of endesa in madrid, the danube House in prague, or the new 
international airport in Abu dhabi. 

____ Are high-rise buildings compatible  
with environmental demands? 
yes. A high-rise building uses floor area in  
a reasonable manner and makes  
a contribution, when it is well designed,  
to a high quality of urban life. It can also be  
a positive source of energy generation.  
The energy produced by offices during  
the day can cover the building’s nighttime 
energy needs. New technologies can 
provide solutions. A tower gives  
the opportunity to build in a more 
reasonable manner, and this will help 
reduce energy loss.
With First tower, for the first time in  
an office tower, the front walls have been 
built differently according to their 
orientation. Given the tower’s shape,  
with a typical floor made up of three wings,  
a specific study was conducted to determine 
exactly, hour by hour, front wall panel  
by panel, the zones that need to be equipped 
with a thermal shield. The architectural 
result, with the interplay between two types 
of front wall panels, all in glass or in metal 
and glass, embodies this approach.  
This work on the front wall has made  
it possible to keep large bay windows  
and therefore maximize the penetration  
of natural light into the tower, thereby 
improving users’ comfort while lowering 
artificial lighting needs.

____ how do you see forthcoming  
changes in architecture in office buildings?
Productive work is now inseparable from 
socializing and interacting. Buildings  
have to be designed to support this way  
of working by offering new areas where 
people can break away from their work 
routine and which increase socializing  
and conversations. First tower has several 
sky-lobbies, i.e. a sort of vertical atrium 
spread over several floors and integrated 
within open space office areas. This layout 
blurs boundaries between formal and 
informal workplace, and offer spaces where 
spontaneous conversations, as companies 
now encourage, can occur. This new feature 
is found in high-rise buildings like the Heron 
Tower, soon to be completed in London,  
and in the Danube House, built a little while 
ago in Prague.

Lee Polisano, FAiA, ribA,  
plp Architecture president 

AnnuAl And sustAinAble development report 2010 ALTAREA COGEDIM — 55



56 — ALTAREA COGEDIM AnnuAl And sustAinAble development report 2010

Within a mixed-use green district covering 
nearly 53,000 sqm built by Altarea Cogedim 
and life, Altarea Cogedim built the head 
office of the pomona group, a 13,500 sqm 
building in Antony, close to paris, designed 
in line with an HQe® and bbC approach.

• the rehabilitation and conversion of Hôtel-
dieu in marseille, an emblematic building of 
eighteenth century hospital architecture, into 
a five-star intercontinental hotel.
these two developments were among the first 
to be granted “HQe®” hotel certification. 
– the year was also marked by the start-up of 
the renovation project on behalf of Allianz vie 
of the site of the former laennec hospital in 
the highly sought after 7th arrondissement of 
paris. this program will include, in addition 
to building homes of an exceptional quality, 
21,000 sqm in upscale offices and facilities that 
will have HQe® renovation certification.

The Group continued to benefit  
from its expertise in building head 
offices for corporations
every company looks for a head office that 
symbolizes its values and conveys its image. 
often associated with a corporate project, the 
choice of a new head office is a strategic deci-
sion. Attentive to users’ requirements, Altarea 
Cogedim in particular built head offices in 
2010 for the servier pharmaceutical com-
pany, Crédit Agricole Alpes provence and the 
pomona Group.
– Altarea Cogedim designed the head office of 
a large pharmaceutical company in a down-
town area of suresnes in the suburbs of paris. 
the 37,000 sqm in buildings, sold off-plan, have 
been entirely adapted to the user’s require-
ments, to ensure a customized development. 
– Altarea Cogedim regrouped on 21,840 sqm 
in the Campus des 3 Cyprès various regional 
subsidiaries of Crédit Agricole Alpes provence 
previously spread between Arles, Avignon and 
Aix-en-provence. With 600 employees, the 
regional bank of Crédit Agricole became the 
largest company in Aix-en-provence.

THE ONGOING mANAGEmENT OF

250,000 SqM
IN PrOJECTs uNDEr DEvELOPmENT

OFFICE PROPERTY
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It built up its service provider  
business 
in 2010, in a market in which there were few 
on-spec developments, Altarea Cogedim 
focused its efforts on developing its business 
as a service provider as a new driving force 
of business. drawing on the entire range of 
property skills of its teams, it proposes to 
investor or user clients a customized offer-
ing, adapted to their needs and to their con-
straints, starting from feasibility studies, 
through obtaining administrative authoriza-
tions and carrying out studies, to the con-
crete organization of their move. 
in 2010, Altarea Cogedim carried out studies 
that might result in asset renovation projects 
totaling close to 160,000 sqm on behalf of 
international investors such as ubs, mor-
gan stanley, perella Weinberg and General 
electric.

Development of green districts 
thanks to the Group’s multi-product know-
how, to the development synergies that exist 
between its various business lines and the 
lead it has built in sustainable development, 
Altarea Cogedim boasts real advantages that 
will help it position itself in these business dis-
tricts of the future. in 2010, work on several 
projects was continued while others have been 
completed:
– Cœur d’orly, a new international green dis-
trict built in a partnership with Foncière des 
régions and Aéroports de paris. designed 
as a town district, it combines offices, shops 
(brands’ gallery, catering, etc.) and a four-star 
hotel. this urban hub, as it draws on geother-
mal energy, HQe® certification and the low 
energy consumption building (bbC) label, 
will post exemplary performances in terms of 

Korus (phase 2) in Suresnes 
symbolizes Altarea Cogedim’s ability 
to build a customized head office. The 
buildings were fitted out and adapted 
according to the user’s requests: decorated 
spaces, access control, etc. This 37,000 sqm 
lot follows the completion of a first lot of 
45,000 sqm of offices built in Suresnes.

Cœur d’Orly illustrates  
the Group’s ability to complete  

long-term mixed-use projects  
aimed at creating a district in a town  

in a partnership. Cœur d’Orly is  
the first eco-business district  
combined with a living space  
in the southeastern Greater  

Paris Area, in connection with  
the Orly airport. This new district 

proposes a diversified range  
of offerings (offices, hotel, shops, 

services, leisure facilities). 

The redevelopment of Hôtel-Dieu 
in Marseille, an emblematic building of 
eighteenth century hospital architecture, 
into a five-star Intercontinental hotel, 
will make into Marseille’s leading palace. 
Altarea Cogedim’s mission consists 
in safeguarding the volumes and the 
architecture of this prestigious site while 
combining functionality and glamour.
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Le Galilée is one  
of the first buildings  
in the Andromède area,  
a new district covering  
100,000 sqm close to  
the Blagnac aerospace hub.

environmental quality. the program includes 
110,000 sqm of offices that will be built in 
three phases. the building permits have been 
obtained for the first phase that is to be deliv-
ered from the fourth quarter of 2013 onward. 
– “Cœur de quartier” (formerly called “nœud 
papillon”) in nanterre, at the foot of la défense 
is being built in co-development with eiffage. 
this mixed-use project combines houses, 
shops, service residences (25,000 sqm) and 
offices (23,000 sqm).
– other mixed-use projects are being built 
outside the Greater paris Area, such as nice 
méridia that combine offices and the institute 
for sustainable development, houses and 
shops; or euromed Center, which is part of 
the reshaping of marseille’s zone port area. 

2011 PROSPECTS
In 2011, Altarea Cogedim will deliver 
close to 170,000 sqm in developments. 
The drive to increase market share gains 
will be stepped up. It will be aimed  
at large users, institutional investors 
notably in projects consisting in 
renovating their assets and, lastly, as an 
investor via an investment unit with a 
substantial equity endowment.

– 7 projects will be delivered: First tower in 
February 2011 (87,000 sqm), the head office of 
servier in suresnes (37,000 sqm), the Green 
one building in the 18th arrondissement of 
paris (5,175 sqm), Club House in saint-Cloud 
(5,200 sqm) suite novotel in issy-les-mouline-
aux (6,320 sqm), the head office of the regional 
bank of Crédit Agricole in Aix en provence 
(21,840 sqm) and a hotel as well as a logistics 
platform in saint priest (6,500 sqm)
– launch outside the Greater paris Area of a 
new “premium office” product range, designed 
to meet the specific features of regional mar-
kets and to satisfy users’ needs. 
– An investment vehicle that will be allocated 
€350 million in equity at its first closing that 
should subsequently increase and exceed 
€500 million. set up by Altarea Cogedim with 
French and international investors, this vehi-
cle in which Altarea Cogedim will hold a 20% 
stake will be entirely dedicated to investing in 
commercial property. its objective will consist 
when the time comes in acquiring land or exist-
ing offices in order to apply to them the Group’s 
know-how in creating core assets with a high 
level of environmental added value and subse-
quently selling them to institutional investors.

Altarea Cogedim is 
erecting a building 

with a distinctive 
architectural style in 

Saint-Denis, the business 
district located in the North of 
Paris. This office building will 
offer high-quality services at 

competitive rental prices.

170,000 SqM
TO BE DELIvErED IN 2011

7 PrOJECTs TO BE DELIvErED  
IN 2011, INCLuDING THE TOur FIrsT

OFFICE PROPERTY



OFFICES

Altarea Cogedim has anticipated the changeover from the image-conveying building to the 
building with a high level of environmental added value, and is keen to offer investors and 
users a customized approach ranging from the most balanced solution to the most ambitious 
and tailor-made solution. Transparent about the performance of all its developments, Altarea 
Cogedim remains very demanding in terms of choosing sites, their urban integration and their 
connections with transport networks.

 NF Bâtiment tertiaire Démarche HQE® 
certified and aiming for HQE® Operation 
certification, the Green One building,  
in the Pajol urban renewal zone in the  
18th arrondissement of Paris is also a pilot 
project following the signature of a green 
lease that enables the Group to guarantee 
that the level of expenses will be kept under 
control. The building has been awarded the 
BBC Effinergie® label, as its energy 
consumption is 52% lower than the 2005 
thermal regulation, i.e. 65 kWhep per sqm 
per year. Green One is also applying for a 
BREEAM assessment of a ”Very Good” level. 

GREEN ONE, FIRST ZERO CARBON DEVELOPMENT

SUSTAINABLE DEVELOPMENT IN OFFICES

The new Cœur d’Orly district, which is 100% 
certified, is a model of environmental design 
and of utilization of renewable energies.

At the heart of the Pajol urban renewal 
zone, Green One is the first building 
with a BBC level of energy performance 
in Paris.

In order to better keep the environmental 
footprint of the development under control, 
Altarea Cogedim has conducted, with Green 
One, the first construction Carbon Scorecard. 
This study identified all the sources of 
greenhouse gas emissions in the site during 
the design and construction phases. After the 
implementation of a plan aimed at reducing 
emissions, Altarea Cogedim was awarded the 
“Zero Carbon Objective” label. The equivalent 
of CO2 will be “offset” by a reforestation 
program, conducted by the Pur Project 
association, and its certification is currently 
under consideration by the UNO.

80%
HOLD ENvIrONmENTAL  
CErTIFICATION

73% 
POsT A THPE Or BBC LEvEL  
OF ENErGy PErFOrmANCE

91% 
ArE LOCATED LEss THAN  
300 mETErs AWAy FrOm  
A PuBLIC TrANsPOrT NETWOrk

NEW OFFICE AND HOTEL 
DEVELOPMENTS

“Unique” environmental  
rehabilitation sites
Benefiting from its unrivalled experience, 
Altarea Cogedim has become an expert  
in environmental rehabilitation. These 
complex projects require a customized 
approach, starting from the quest for the 
best performance/utilization/savings ratio 
all the way to the highest environmental 
energy ambitions. such a unique response 
to the constraints of a unique building  
is illustrated by the completion of flagship 
projects like Hôtel-Dieu in marseille, the 
former courthouse in Nantes, First tower  
in La Défense, or the rehabilitation of  
the site of the former Laennec hospital.
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16%
20%

14%

7%
6%

Concrete
Steel
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Internal energy and staff travelling
Design
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BREAKDOwN OF ThE CONSTRUCTION CARBON  
SCORECARD FOR ThE GREEN ONE PROjECT



 
  

DIspOsAL pROCEEDs 

e247 mIllION

InvEsTMEnTs 

e328 mIllION

 
  

ASSEt PORtfOlIO:  

e2,602 mIllION

A mODEl thAt COmBINES RECURRING 
 REVENUES WIth VAlUE ADDED
Altarea Cogedim combines the recurring revenues of a commercial real 
estate investment company with the value added by a developer in the 
three main property markets. The Group’s financial foundation rests on 
its portfolio of commercial properties and the value it adds to them through 
its development expertise, boosting performance. These complementary 
activities allow the Group to seize opportunities in each real estate cycle.

2010200920082007 2010200920082007

NET RENTAL INCOME - RETAIL  (M) RECURRING OPERATING PROFIT (M)

92.7

74.3

117.3

93.7

140.8

108.5

152.1

+64%

+62%

+53%

120.3

189.8
178.7

161.8

123.7

Retail

2010200920082007

RECURRING NET PROFIT (M)
(Group share)

NET ASSET VALUE (M)

Residential
Offices

Reservations (M, incl. tax) Completions (sqm)

82.4

33.2

8.0

103.8

29,4

28,6

127.0 133.4

35.7 49.3
16.0

7.1

1,323.4 1,273.6 1,168.1
1,417.1

2010200920082007

668
557

887

1,289
4,1004,345

2,417
2,996

2010200920082007 2010200920082007

2010200920082007

2,170.3 2,270.4 2,305.8
2,602.2 448

81,300 78,000

409

170

150,000

71,000
332

2010200920082007 2010200920082007

RETAIL PORTFOLIO
Portfolio value  
(Group share) (M)

Reservations (M, incl. tax)
RESIDENTIAL PROPERTY DEVELOPMENT 

Number of lots

OFFICE PROPERTY DEVELOPMENT

+8%

+11%

+6%

+21%

 
  

2010 busInEss vOLuME In REAL 
EsTATE DEvELOpMEnT:

e1,717 mIllION 
INClUDING VAt

pARIs

Altarea Cogedim
8 avenue Delcassé
75008 Paris - France
Tel + 33 (0)1 56 26 24 00

Altarea France
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Cogedim
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Altarea Cogedim Entreprise
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Cogedim Vente
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

Cogedim Résidence
8 avenue Delcassé
75008 Paris
Tel + 33 (0)1 56 26 24 00

REGIOns

Cogedim Grand Lyon
235 cours Lafayette
69451 Lyon cedex 06
Tel + 33 (0)4 72 75 40 80

Cogedim Méditerranée
400 Promenade des Anglais
06200 Nice
Tel + 33 (0)4 92 47 80 00

Cogedim Provence
26 rue Grignan
13001 Marseille
Tel + 33 (0)4 96 17 63 20

Cogedim Midi Pyrénées
46 boulevard de Strasbourg
31000 Toulouse
Tel + 33 (0)5 34 41 49 00

Cogedim Grenoble
3 rue Jean Jaurès
38610 Gières
Tel + 33 (0)4 76 89 69 89

Cogedim Savoies Léman
Parc de la Bouvarde
Allée du Parmelan
BP 14062
74370 Metz-Tessy
Tel + 33 (0)4 50 05 80 60

Cogedim Aquitaine
29 rue Esprit des Lois
33000 Bordeaux
Tel + 33 (0)5 56 00 13 70

Cogedim Atlantique
Immeuble Insula
11 rue Arthur III
44200 Nantes
Tel + 33 (0)2 51 86 00 20

 
InTERnATIOnAL

Altarea Italia
Via Crocefisso, 27
20122 Milano - Italia
Tel + 39 02 433 31 41

Altarea Espana
C/ Orense, 85
Edificio Lexington
28020 Madrid – España
Tel + 34 91 382 21 01
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