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Disclaimer

This document does not constitute an offer or invitation to purchase or subscribe for ALTAREA shares in any country and 
no part of it shall form the basis of, or be relied upon in connection with, any contract, commitment or investment decision in 
relation thereto. 

ALTAREA’s shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended. 
Consequently, they may not be offered or sold in the United States absent such registration or pursuant to an exemption 
from the registration requirements thereof. This document may not be distributed in the United States, Canada, Australia or 
Japan.

The information contained in this document has not been independently verified. ALTAREA makes no representation, 
warranty or undertaking, express or implied as to the accuracy, correctness and completeness of the information and 
opinions contained in this document. None of ALTAREA, its affiliates, or its advisors, nor their representatives shall bear 
any liability (in negligence or otherwise) for any loss arising from any use of this presentation or its contents or otherwise 
arising in connection with this presentation. By accepting this document and/or attending to the presentations you agree to 
be bound by the foregoing limitations and qualifications. The information contained in this document may be updated, 
added to, revised, verified, and amended and this information may change substantially. ALTAREA is under no obligation 
to update this presentation, and any opinion expressed in this presentation is subject to change without prior notice. It is not
the purpose of this presentation to provide, and you may not rely on this document as providing a complete or 
comprehensive analysis of the financial or commercial position or prospects of ALTAREA.

A detailed description of ALTAREA's activity and financial position, as well as risk factors associated with ALTAREA, is 
included in ALTAREA's Reference Document (Document de reference) filed with the AMF on April 30, 2010 under number 
D.10-385, and any subsequent press releases published by the company, which are available on ALTAREA's website 
(www.altarea.com) and on AMF website (www.amf-france.org).

Certain information contained in this document may include projections and forecasts. Forward-looking statements by 
definition contain risks and uncertainties, because they are related to events and depend upon circumstances that may or 
may not materialise in the future. ALTAREA draws your attention to the fact that under no circumstances do the forward-
looking statements constitute a guarantee of ALTAREA's future performance and that ALTAREA's financial position, results 
and actual cash flows, as well as the growth of the sector in which ALTAREA operates, may materially differ from those 
proposed or suggested by the forward-looking statements contained in this presentation. Additionally, even if ALTAREA's
financial position, results, cash flows, and the growth of the sector in which ALTAREA operates were consistent with the 
forward-looking statements contained in this presentation, these results and trends may not be a reliable indication of 
ALTAREA's results or future growth. ALTAREA does not undertake any obligation to update expectations or estimates, or 
even to publicise any correction to any forward-looking statement whatsoever to reflect an event or circumstance that might 
take place after this presentation. 

IN NO WAY ALTAREA ASSUME ANY RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE 
BASED UPON THE INFORMATION PROVIDED IN THIS PRESENTATION. READERS ARE ADVISED TO REVIEW THE 
COMPANY’S APPLICABLE ANNUAL FINANCIAL DOCUMENT, ITS PRESS RELEASES AND THE COMPANY’S 
APPLICABLE AMF FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISION.
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Today’s Agenda

1. Who is Altarea?

2. Shopping centers – Building Long Term Growth

3. Residential – Playing the Recovery

4. Offices – Preparing for the Next Cycle

5. Conclusion and Outlook



1

4

Management Team

A. Taravella G. Boissonnet C. de Gournay S. Theuriau E. Dumas 

Co-Founder and CEO Deputy CEO 

Offices /
Capital Markets

Deputy CEO 
Residential

Deputy CEO 
Retail

Group CFO

� Co-founder of 
Altarea

� CEO of Altarea 
Cogedim since 1994

� General Manager of 
Pierre & Vacances 
(1975-1994)

� Joined Altarea 
Cogedim in 2002

� Previously 
Development 
Manager of Leroy 
Merlin (Auchan 
Group)

� Joined Cogedim 
Group in 2003 as 
CEO

� Previously Deputy 
General Manager of 
AGF (Allianz 
France) in charge of 
asset management 
and real estate

� Joined Altarea 
Cogedim in 2009

� Chairman and CEO 
of Compagnie La 
Lucette (2006-2009)

� Head of MSREF 
France & Europe 
(1998-2006)

� Joined Altarea 
Cogedim in 1999

� Previously Auditor at 
Arthur Andersen

J. Nicolet 

Co-Founder and 
Deputy CEO

� Co-founder and 
Deputy CEO of 
Altarea since 1994

� Held several 
positions within 
Pierre & Vacances 
(1984-1994)

62 years old 54 years old 49 years old 58 years old 46 years old 39 years old
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Who is Altarea? 
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Integrated Real Estate Platform

720 dedicated professionals

� Asset management

� Project management

� Sales

� 64 shopping centres on 623,796 sqm 
GLA

� Primarily in France (82%), in Italy and 
Spain

� €2.3 Bn investment portfolio

� Pipeline of retail development projects: 
capex of €1.5 Bn

� 2.5 MM sqm developed over 25 years

� 546,000 sqm office projects under 
development for third parties

� AltaFund: preparing for office investments

� High-end residential developer 
since 1963

� ~ 4,500 units sold per year 

� €872 MM backlog as of 31 December 
2009

� Legal and finance

� Investment

� Development

Retail Residential Office 

Development to hold 
Development to sell (B2C)

No land bank
Services and development to sell 

(B2B)
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Retail Property Company
Multi-Product Development Expertise  

Multi-Format Real Estate Developer: Expertise in th e 3 Main Real Estate Markets  

Shopping Centres
Porte Jeune, Mulhouse 

Offices
Tour First, La Defense

Residential
Promenade Sisley, Suresnes

City Centre
Espace Jaures, Brest

Urban Leisure
Bercy Village, Paris

Multi-use Scheme
Okabé, Kremlin-Bicêtre

Retail Focused Property Company

Retail Parks
Thiais Village, Ile-de-France
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Vision for Altarea-Cogedim

� A proven business model

� Unique set of operational skills on the three main markets in France

� Resilience in recurring net income growth 

� Sound financial structure

� Entrepreneurial and return-driven property company

� Strong support from existing shareholders

� Since 2009: a confirmed recovery for Altarea-Cogedi m

� Resilient LFL growth of retail portfolio

� Stabilization of assets valuations

� Strong recovery of residential development activities

� Building long-term growth

� Delivery of retail pipeline

� Control of dominant regional shopping centers: Cap 3000 and Villeneuve-la-Garenne

� 2010 residential performance above 2007 

� Opportunistic play of the next office cycle
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French Leader in Real Estate

A French 
leader 

playing in the 
3 main 

markets

Anchored by 
Retail

Currently 
undergoing 

strong 
recovery in 
Residential

� Retail: 3rd largest REIT in France

� Residential: #1 developer of high end apartments

� Offices: leading developer in France

� 65%-75% of Group’s Operating Result

� Portfolio: €2.3 billion, €150m annualized  gross rents 

� Secured pipeline: €1.5 billion net investment with an 8,8% yield on 
cost

� 15%-25% of Group’s Operating Result

� €887 million sales in 2009 (+33% vs 2007)

� Backlog as at 31 December 2009: €872 million (19 months of 
revenues)

� Unique range of 
operational skills, covering 
the 3 main real estate 
markets in France

� Dominant exposure to 
French retail market gives 
a strong resilience to 
Altarea Cogedim’s cash 
flows and will fuel long 
term growth

� Leadership in residential 
and offices development 
markets with limited 
capital exposure

Preparing the 
next offices 

cycle

� 5%-10% of Group’s Operating Result

� Limited equity exposure (fees and margins)

� Extensive operational skills and franchise
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1,168.1
1,273.61,323.4

922.8

514.4

2005 2006 2007 2008 2009

108.5
93.7

74.3

38.2
25.1

2005 2006 2007 2008 2009

Recurring net profit (€m) On-going NAV (€m)

2,305.82,270.4
2,170.3

1,357.6

632.4

2005 2006 2007 2008 2009

140.8

117.3

92.7

57.3

34.2

2005 2006 2007 2008 2009

Outstanding Track Record

CF (€ per share) € per share

+20%

+16% (8%)

10.5710.285.364.02 9.41 113.3124.2117.777.8 165.0

Average growth of 
+42% per year

Average growth of 
+44% per year

Average growth of 
+23% per year

Average growth of 
+38% per year

Cap rate

6.6%6.1%5.4%5.9%7.1%

Dividend (€ per share)

7.207.004.002.40 6.00

Net rental income (€m) Retail Portfolio (€m)

27.3%

31.6%

CAGR

9.9%

CAGR
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Exposure to Three Markets with Different Cycles

Market

Altarea 
Cogedim’s 

position

Outlook for 
Altarea 

Cogedim

Shopping centres Residential property development Office property development

Operating 
Profit over the 

cycle
65-75% 15-25% 5-10%

� Very long cycle, niche market 

� Resilient and robust cash flow on 
standing assets

� Strong value creation through pipeline

� Short and clear-cut cycle

� End demand unsatisfied in France

� Regular and clear-cut cycle

� Deep market

� Sensitive to economic conditions

� Leading shopping centres developer

� No. 3 retail property company in 
France

� Market leader in France in upscale 
residential property

� Market leader in office development for 
3rd party

Medium Term

� Rental Growth on standing portfolio 
(asset management)

Long Term

� Significant growth potential through 
pipeline delivery over the next four to 
five years

Medium Term

� Medium term growth already secured 
by existing backlog

Long Term

� Regular long term growth since 
structural demand

� But volatility depending on prevailing 
economic conditions 

Medium Term

� Market expected to bottom out in 
2010-11

Long Term

� Opportunistic play of the next office 
cycle

� Limited equity exposure

Unique positioning 
Recurring cash flows and attractive growth prospect s

��� �

������������

��� � � �� � � �� �

��� � � �� �

��� �

������ ��

��� � � �� � � �� �
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Building Long Term Growth

Shopping centers 
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Shopping centers
Building Long-Term Growth

� Major French real estate retail player
since 1996

� 64 retail properties located in France (82%), 
Italy and Spain

� Retail innovation to meet shopping trends 

� Anticipation of consumer wishes

� Innovation capacity

� Mature, structured but protected market

� High shopping centres density

� Wide regional variation

� Highly protective regulations

� Growth engine with development
� Large controlled retail pipeline

2,306129
1,225

(153)

795

310

2004 Acquisitons Disposals Deliveries L-F-L 2009

Appraisal valuation, €MM

Growth in Portfolio Value

Shopping Center Concentration by Region

Notes
1. Committed and controlled pipeline
2. Yield on cost for shopping centres
3. Net initial yield for committed operations in 2009

855

658

1,147
1,073

1,027 976 961

860

Bretagne Limousin Centre Midi-
Pyrénées

Alsace Rhône-
Alpes

PACA Ile-de-
France

In sqm per inhabitant
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Shopping centres
15 years of Innovation

City Centre

Retail Parks - Family Villages

Leisure Shopping

Urban Mix

� Brest Espace Jaurès
� Opened in 2002
� Anchors: Fnac, Go Sport

� Strasbourg l’Aubette
� Opened in 2008
� Anchor: Zara

� Paris Bercy Village
� Opened in 2001
� Anchor: UGC Ciné Cité

� Lyon Carré de Soie
� Opened in 2009
� Anchor: Castorama

� Gennevilliers
� Opened in 2006
� Anchors: Decathlon, 

Boulanger

� Ruaudin – Les 
Hunaudières

� Opened in 2007
� Anchor: Darty

� Kremlin-Bicêtre - Okabé
� Opened in 2010
� Anchor: Auchan

� Toulon – La Valette
� Opening in 2014/2015 
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Shopping centers
Resilience Through the Cycle

� Out-performance of 
Altarea’s shopping 
centers turnovers vs. 
market

� Tenants’ turnover 
grew in 2H09 in 
relative terms, with 
retail parks 
outperforming 
shopping centers 

� Attractive entry point 
in the valuation cycle

� Stable bad debt and 
occupancy cost 
ratios

2.9% 3.2%

4.5%
5.2%

(0.9%)
(1.6%)

1.3% 1.3%

2.7%
3.4%

(2.2%)

(3.7%)

2004 2005 2006 2007 2008 2009

CNCC Benchmark Altarea's tenants turnover growth

Outperformance
of Altarea-Cogedim Tenants vs. Market

Recovery Since Crisis: Positive Momentum

Retail Asset Capitalization Rate Evolution (1) Occupancy Cost and Bad Debt Ratios

1.3%

3.5%
2.9%

8.6%
9.0%

9.5%

2007 2008 2009

Tenants’ Turnover (basis 100 in January 2009)

Occupancy Cost Ratio Bad Debt Ratio

6.58%6.62%

6.09%

5.11%

31-Dec-07 31-Dec-08 30-Jun-09 31-Dec-09

90

100

110

Jan 09 April 09 Jul 09 Oct 09 Jan 10

Commercial Centers Retail Parks Total

106,9

96,9

94,8

101,3

97,0

96,1

Note

1. Average weighted capitalisation rate based on appraisal valuations 
excluding transfer taxes

150 bps yield expansion since 2007
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Shopping centers
Retail Development Pipeline Overview

Ongoing 
projects

Strongly 
redesigned

Removed 
from the 
pipeline

2008-2009 
Deliveries

Pipeline 2007

€1.8bn

Yield: 8.8%

Other

Retail parks

Extensions

Regional

New projects

€0.6bn

Yield: 9.1%

Ongoing 
projects

Strongly 
redesigned

Pipeline 2009

€1.5bn

Yield: 8.8%

New projects

� Pipeline totalling :

� 547,900 sqm GLA 

� €135 MM potential rents

� Total capex of €1.5 bn 

� Pipeline significantly 
redesigned and upgraded 
over past three years

� Level of capex commitments 
under control with strict 
investment policy

� Out of €1.5 bn capex 
program, €390 MM invested 
and €150 MM committed

Improvement of pipeline risk profile
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Shopping centers
Okabe Case Study

� Mixed-use project of shopping mall and offices
� 70,000 Sqm including 35,000 Sqm GLA and 25,000 Sqm offices

� “Urban Revitalisation” in the heart of the city cent er

� First French “Green” mall with “HQE label”

� 35,000 Sqm GLA retail
� Anchored by Auchan
� 4 medium size stores
� 80 stores
� 2,150 car park capacity

� Estimated footfall: 7 millions of customers

� Estimated turnover: €240 MM

� Total investment of €300 MM
� 65% Altarea Cogedim
� 35% Caisse des Dépôts
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Shopping centers 
Occitania

� Leading regional shopping centre 
in Toulouse 

� Renovated in 2005
� 42.000 m² GLA with Auchan as key 

anchor tenant

� Significant development potential 

� 3-step extension program : 
� South part : 4,000 sqm GLA with 15 

shops delievered in 2009 
� East : on-going extension of 5,000 

sqm GLA to be delivered in 2012
� North : creation of a retail park (over 

25,000 sqm) to further enhance 
attractiveness of Occitania

� Target increase in rental income 
over 6-year period of 2.7x 

� From €11.0 MM to €22.2 MM after 
completion of East and Northern 
extensions

� Already 28% increase realized
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Shopping centers 
Villeneuve-la-Garenne Project

� Creation of the latest major regional facility with in the A86

� Large hypermarket and shopping mall

� Estimated catchment area of 900,000 inhabitants

� Its large size will enable it to access the markets in the north and west of Paris 

� Development in partnership

� 50-50 partnership with Orion Capital Partners

� Catchment area: 560,000 people

� Region of strong demographic 
growth

Villeneuve-la-Garenne

� Accessible from the A86 and 
the express road along the 
River Seine

� Latest major retail facility 
within the A86

� Anchor: Carrefour hypermarket

� 86,000 sqm net floor area

� 43,850 sqm of selling space 

� 3,000 parking spaces

� Expected completion: 2014
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Shopping centers 
CAP 3000

� A core and dominant regional shopping center

� 65,000 Sqm GLA

� Total Turnover of €350 MM

� Leading retailers: Galeries Lafayette, H&M

� A significant long-term growth potential with gross  
rental income of 22M€ expected to double in 5 years:

� Asset management

� Extension potential

� Acquired in partnership with ABP and Predica

� Purchase price of €450 MM at a 4.65% net initial yi eld

� Equity investment by Altarea Cogedim of €33 MM for 
33% of CAP 3000, with €200 MM shareholders’ loan 
from ABP and Predica

� A strong rationale for Altarea Cogedim

� Exposure to dominant regional shopping centres

� Fees from asset management and development

� Synergies with Altarea Cogedim retailers 
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Playing the recovery

Residential
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Residential
French Leader in Upscale Residential Development

� 3rd largest residential developer in France:

� Unique upscale brand positioning

� Wide breath of product offering

� 2010 turnover already secured

� Robust & flexible business model with 2010 volumes higher 
than all-time high 2007

� Brand franchise that «makes the difference »

� 47 years experience

� A strong communication (Newspaper + internet)

� Strong presence in the most dynamic French regions

� Potential to gain more market share

� Production increase

� Geographical extension

� Enlarging product offering
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Residential
Enlarging Product Offering

Upscale
Le Cottage, Garches

� 98 apartments

� Average price of €7,000 
per sqm

“Nouveaux Quartiers”
Sisley, Suresnes

� 219 apartments

� Average price of €5,900 
per sqm

� 97 residences

� Average price of €4,400 
per sqm

Résidences Services
Le Carré des Girondins, Lyon

� 79 residences

� Average price of €3,000 
per sqm

� Group's first BBC certified 
development

Citalis
Atmosph’air, Grenoble

New OfferingExisting Offering



3

24

� A unique brand

� Product quality

� Presence in the most dynamic French 
Regions

� Enlargement of the product-base

Residential
Market Trends and Cogedim Positioning

Market Recovery

79,400

105,000

2008 2009

+32%

Market Sales Excluding Social Housing

Cogedim Outperforming The Market

2,996
2,417

4,345

2007 2008 2009

+20%

� Scellier tax scheme “buy to let”

� Long term needs for aging population

� Pass foncier scheme (“buy to use”)

� Low interest rates (c. 3.50% for 15 years loan)

� Volatile financial markets

Market performance +32%(38%)

(19%) +80%Cogedim sales growth

Cogedim number of unit sold

685

577

2007 2009

Cogedim turnover (€ MM)
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� Leveraging current market recovery and solid long-t erm fundamentals in France

� Scellier tax incentives 

� Control of construction costs

� Visibility thanks to existing backlog

� Low interest rates

� Demand outstripping supply with favourable demographics (500,000 homes to be built per year)

� Pursuing product offering diversification

� "Nouveaux Quartiers" / "Domaines Privés"

� Résidences Services / Cogedim Club

� 100% of properties BBC certified

� Investment products

� Strengthening its presence in the provinces (Montpellier/Lyon/Nantes)

� This can be achieved by way of acquisitions (investment of €50-100m)

� Playing the residential recovery capitalising on it s brand and market leadership

Residential
Strategy
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Preparing for the Next Cycle

Office
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Office 
France’s Sole Independent Integrated Platform 

Investment
Asset

Management

Financing

Refurbish-
ment Develop-

ment
& Planning

Sourcing / 
Business 
Develop-

ment

Leasing 
and 

Sales

Fully integrated

office platform

60,556

83,252

171,362

206,557

Cogedim Bouygues Nexity Vinci

Source Drivers JonasNote
1. Excluding intragroup projects

� Reference office 
provider for institutional 
clients in France

� More than 2.5 MM sqm 
prime office projects 
developed in France 
over 25 years

� #1 developer over 
2009-2012 with over 
200,000 sqm of 
properties under 
construction, all sold to 
institutional investors

� Multi format 
development expertise: 
headquarters, high-rise 
buildings, mixed-use, 
refurbishment 

Altarea Cogedim Presence 
in the Office Value Chain 

Office Development Projects to 
be Delivered over 2009-12E 

(sqm) (1)
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Selected Recent Completed Projects Deliveries Selected Ongoing Projects

Office 
Leading Franchise

Carré Suffren (Paris 15 th)

Investors: Foncière des Régions / Predica
Area: 28,000 sqm
Delivery: July 2009

Quai 33 (Puteaux - La Défense)
Investors: Eurosic Group
Area: 23,931 sqm
Delivery: July 2009 

Onyx (Clichy-La-Garenne)
Investor: KanAm Grund
Area: 17,000 sqm
Delivery: March 2009 

First (Paris La Défense)
Investor: Axa REIM / Beacon Capital Partners
Area: 87,000 sqm
Delivery: February 2011 

Nice Méridia
Investor: COP
Area: 28,500 sqm
Delivery: Q2 2010 

Landy France (Saint Denis)
Co-developer: Icade
Investor: SILIC
Area: 21,180 sqm
Delivery: March 2013 

Aristide (Bagneux)
Investor: COP
Area: 21,147 sqm
Delivery: November 2009

Korus – Suresnes
Investors: FDV2, AXA REIM, 
Laboratoires Servier
Area: 85,000 sqm
Delivery: 2008/2011
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Office 
Value-Add Opportunities for Integrated Players

Expected Shortage in New Office Supply by 2012

Lack of 
Future 

New Office 
Supply

Growing 
Obsolescence 

of Existing 
Office Stock

Urban 
Development 

and 
Infrastructure 

� Reduction in development 
pipeline since 2007 

� Shortage in high-quality office 
space by 2012 

� Growing supply of 
regeneration opportunities 

� Ambitious public urban / 
infrastructure planning 

� Vertical urban redevelopment

� Need to recycle existing 
assets to match tenants’
demand

� New environmental 
standards 

� Acceleration of obsolescence 
cycle requiring heavy capex 

New Building Stock Projected Evolution in Paris Reg ion (‘000 sqm) (1)

Notes
1. Demand for new building estimated to be 40% of total demand

800

100640

720

300

1,060

640

800

900

0

450

900

1,350

1,800

Stock
end of
2009

Projects
Delivered

Take-up Stock
end of
2010

Projects
delivered

Take-up Stock
end of
2011

Projects
Delivered

Take-up Stock
end of
2012

< 0
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Office 
Strategy

� 2010: Continuation of committed development project s
� Continuation of development projects under way (works on 140,000 sqm)

� Start of works on 3 new developments in the Paris region for 33,000 sqm

� Completion of 121,000 sqm including 88,000 sqm in the provinces

� Seizing opportunities
� Market upturn expected (market with clear-cut cycle)

� Renovation of obsolete buildings

� Launch of a low-cost line of High Environmental Quality and Low Carbon footprint certified offices

� Strengthening the business model
� Investment in office with international investors: AltaFund

� Capitalising on the cyclical downturn in the office property market

� Altarea Cogedim, the developer of choice for major institutional investors, 
will continue its services business and strengthen its business model

Servier -Suresnes

Tour First
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Conclusion
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Outlook

� Shopping centres
� 2010 deliveries already fully let (Okabe, Dalmine)

� Intense asset management

� Realise value of pipeline

� Consolidate portfolio with selective acquisitions and recycle capital

� Residential property development
� 84 development projects to be launched in 2010 representing 4,700 homes

� Pursue diversification leveraging new labels

� Adapt to new environmental standards

� Office property development
� Delivery of ongoing development projects

� Seizing opportunities relating to cyclical downturn in Paris office market and stock obsolescence

� Strengthening the business model with AltaFund

� Extract value from extremely strong position in three markets with different cycles

� Maintain retail as predominant activity

� Seize growth opportunities across asset classes
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5-Year Guidance 

Recurring 
Operating Profit

Target LTV 

+50% ~55%

Dividend Payout

65%

Key 
Objectives

Contribution 
to Operating 
Profit Over 
the Cycle

Retail Property Office Property

65-75% 5-10%

Residential 
Property 

Development

15-25%
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Altarea Cogedim : Vision and Values

� Entrepreneurship

� Building long term growth

� Product innovation and 
know-how

� Excellence and leadership 
in all markets

� Responsibility

Values
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