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Gecina in a 
nutshell1
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Gecinaôs purpose ñRaison dô°treò
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ñEmpowering shared human 
experiences
at the heart of our 
sustainable living spacesò
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Sound operational and financial 

performance
with sustainable commitments for 

people, environment & 
cities

Ecological 

transition
Client centric

Sustainable 

performance

Well being 

Quality of life

Long term 

views

Gecinaôs purpose ñRaison dô°treò

ôs 
« Raison dô°tre»

Our beliefs, our commitments, our future
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Gecina in a nutshell

Key data at June 30, 2020
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Our Board of Directors*

*Since the Annual General Meeting on April 23, 2020 

11
directors

64%
of independent directors

45%
proportion of women

within the Board of Directors

ú20.0 bn ú16.3 bn

ú3.6 bn ú3.8 bn
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Hyper - central portfolio 
in the Paris Region
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Harnessing value creation through centrality & scarcity

LevalloisLa 
Défense

Boulogne

Neuilly

V Offices: 

ú16.3bn of offices
Å64% in Paris
Å93% including Western 

Crescent

V Total:

ú20bn portfolio
Å82% of offices
Å18% of residential

V Residential: 

ú3.2bn of residential
Å78% in Paris
Å22% in Paris Region

ú352m of student 
housing
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Adjusting to a World in Motion: 3 Mega Trends reshaping our 
business
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Digital revolution driving 
the transformation of 
lifestyles

The "blurring" between 
personal and professional 
life

The convergence of uses

The multiplication of 
contact points with end -
user customers 

21

A global metropolization
process, with a focus on 
centrality and diversity 
of uses, subject to 
changes linked to the 
current health crisis

Urbanization and 
strengthening the 
attractiveness of city 
centres (centrality)

Mixed land use (residential, 
commercial, services)

The hybridization of living 
spaces and places

3

Taking into account
environmental issues and 
climate emergency, these 
issues being reinforced by 
the current heath crisis

The need for environmental 
sobriety

New production models 
(circular economy, energy 
transition)

Improving the well -being of 
tenants and users
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Our business model 

contributes to 

sustainable real 

estate by:   

Ç Favoring central 

areas to counter 

urban sprawl and 

negative impacts 

due to 

commuting 

Ç Transforming 

high-emitting 

buildings into 

low-impact 

buildings, 

creating both 

financial and 

social value by 

prefering

brownfield over 

greenfield

Building the living spaces of tomorrow dedicated to our clients

Our business model*

*Figures at end -December 2019
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Gecinaôsprogressive transformation launched at end -2014é
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Total Return approach based on value 
creation pillars
Á Capitalizing on opportunities for 

accretive investments
Á Extracting value through an ambitious 

pipeline in core areas
Á Capturing value from disposals and 

increasing Gecinaôs exposure to the 
most central areas

Á Implementing sustainable innovation

Á 2017-2018: CSR priorities redefined and

integrated into Gecinaôsstrategy to support

financial, environmental and social benefits

Á 2018-2019: Residential portfolio back at

the heart of the Groupôsstrategy

Á 2018-2019: a client-centric

approach to build the future, through a B to

B to C model, managing our portfolio as a

network of assets

Transformation supported by renewed teams, digitalization, proactive 
innovation policy and modernization of working processes

Collecting rent Collecting rent Collecting rent

Before end - 2014 After end - 2014 Today

Total return approach Total return approach

Servicing clients/users

Á Short term cash flow protective

Á Asset management driven by 
balance sheet and short - term 
views

Á Accumulation of assets

Á Exclusively asset management 
approach: know -how and 
innovation not part of the Groupôs 
DNA



--

a new brand for a client - centric real estate approach driven by innovation

for all our clients: office, collaborative, residential and students

Innovation to improve operational efficiency 
and develop new value - added services for clients

Á New CRM to enhance client 
relationship quality

Á Digital signatures for leases 

Á In -house open innovation platform 
launched

Á Digital portal to enhance brokersô 
efficiency for lettings with a ñseamless 
end - to -end digital processò

2019 -2020: further steps towards transformation and 
performance 

Client-centric approach with to support perspectives for Gecina
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Make our clientsô 
lives EASIER

Proactive
DIGITALIZED and 

INNOVATIVE
CLIENT - CENTRIC 

approach

building 
DESIRABLE & 
SUSTAINABLE 

CITIES for users

OPERATIONAL EFFICIENCY 

Á Digital app to distribute services 
provided by Gecina (expected in 2020)

Á Partnership with GarantMe to facilitate 
access to housing for students

Á Shared library in several residences, 
charging points for electric cars, etc.

Á Stake acquired in Fifth Wall and 
Demeter funds focused on urban 
sustainable and innovative startups

Á Partnerships with incubators for 
innovative startups (WILCO, Paris & 
Co), improving our knowledge and our 
convictions for the future of our cities

NEW CLIENT - CENTRIC SERVICES
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1Including Eurosic

2Disposals completed or secured at June 30, 2020

éwith proven value creation performanceé

Harnessing value creation through portfolio rotation and development pipeline
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ú8.3bnof acquisitions 1

ú5.5bn of disposals 2

+ú0.6bn of net value creation 

from disposals and acquisitions 
since end - 2014

AMBITIOUS PORTFOLIO ROTATION SINCE END - 2014

STRONG ACHIEVEMENTS FROM THE PIPELINE 
SINCE END - 2014

27 assets delivered

ú2.8bn Total Investment Cost

ú1.3bn of Capex invested

+ú1.1bn of net value creation 

from the pipeline since end - 2014

+ú7.7 per share

+ú13.7 per share
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éwhile further rationalizing our portfolio through disposals & 
acquisitions
Harnessing value creation through Centrality & Scarcity é

13 1Excluding hotels & financial leases

Office portfolio
in % of total portfolio (GAV)

+30%

Paris City
in % of office portfolio (GAV)

+16%

Disposal of mature or non - strategic office assets, 
Logistics, Hotels,  Beaugrenelle shopping center and 
Healthcare portfolio 

ú16.3bn ú6.5bn ú10.4bn ú3.5bn 

63%

82%

End-2014 June 30, 2020

55%

64%

End-2014 June 30, 2020
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2019 -2020: strengthening our ambitions on residential portfolio

The subsidiarization is finalized since April 23, 2020
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SUBSIDIARIZATION

Being in a position to capture 

potential value-creating investment opportunities

in the Residential segment if they meet Gecinaôs requirement

The Group will retain control of the newly created subsidiaryé 

while keeping the Groupôs capital allocation roughly 

unchanged (80% offices, 20% resi), eventually opening up the 

capital to third-party investors

Enabling critical mass to be achieved

Size matters for residential property, driving growth to maximize 

operational and financial performance

Eventually entering other markets in France when they 

meet Gecinaôs criteria, if opportunities arise

OF OUR 

RESIDENTIAL

PORTFOLIO

- Subsidiarization approved by the General Meetings of shareholders
and note holders

- A residential portfolio of over ú3bn

- Integrated platform with 107 highly qualified employees 

- Innovative partnership agreement signed with Nexity
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Á -35.7% reduction in CO2 

emissions since 2008  

Á 95 office buildings 

equipped with a real-time 

energy management 

platform   

Á 9 projects supported by 

our internal carbon fund 

Á 91% of construction waste 

for projects delivered in 

2019 has been recycled 

Á 416 tCO2 avoided by 

upcycling 83 tons of 

materials 

Á Global agreement to 

systematically upcycle 

carpets

Á Develop buildings that 

promote wellbeing: 

65% of office buildings 

contribute more to the 

wellbeing and productivity 

of their occupants than a 

standard building

Á 106,643 sq.m WELL 

certified since 2017 

Á Green our plots and roofs 

to contribute to 

biodiversity: 37% of 

vegetated spaces at in-

ground equivalent 

Á 92,861 sq.m with 

BiodiverCity® label

Á 100% of buildings with 

green spaces with a 

biodiversity ID card 

- 60 % of CO 2/sq.m 
by 2030 and carbon 
neutrality by 2050 

Promote upcycling 
and recycling for 
circular buildings

Develop buildings 
and services for our 
clientsô wellbeing

Increase our 
contribution to 

biodiversity 

72% 
of sq.m of office space in use certified (HQE or BREEAM In Use)

Up from 58% last year thanks to 17 new buildings certified

ESG operational priorities to harness long term value creation

4 pillars with ambitious targets: our main achievements and commitments

Č Clients want sustainable buildings
Č Investors value outperforming companies on ESG 
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1Source: OID (Green Building Observatory), stats calculated on 1,017 buildings in 
France (mainly in Paris Region) representing 17.5 million sq.m for FY2018

We are leading the sector:
Gecina is progressing faster than its market on ESG
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-1.8%
-2.0%

- 3.2% / 

year

- 3.8% / 

year

Gecina

Market 1

Gecina in 2018

Market in 2018 2

2Sources: 
For certifications in use: OID (Green Building Observatory), stats calculated on 1,017 buildings 
in France (mainly in Paris Region) representing 17.5 million sq.m for FY2018
For certifications in construction: Green Soluce, the 2019 Sustainability certification barometer 
relative to FY2018 data

Reduction in CO2 emissions and energy consumption 

per sq.m and per year for offices (average 2010-2018)
% of office buildings certified in use

CO2
Energy 

consumption In use

Strong recognition from expert ESG raters

(* highest possible score)92/100 AAA* 88/100 A*

35%

58%

72%

Gecina in 2019
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Financial performance at H1 -2020
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In úm End-June, 2019 End-June, 2020 Growth LfL growth

Offices 268 274 +2.1% +3.6%

Residential 53 53 +0.3% +1.2%

Student housings 9 9 -1.5% -2.7%

Gross rents 331 336 +1.7% +2.9%

RNI 1 219 216 -1.3%

RNI in ú per share 2.96 2.94 - 0.8%

LTV (incl. duties) 35.3% 33.2% -210 pb

EPRA NRV Net Reinstatement Value ú184.5 ú191.7 +3.9%

EPRA NTA Net Tangible Asset Value ú166.1 ú175.0 +5.4%

EPRA NDV Net Dissolution Value ú160.5 ú167.9 +4.6%

EPRA NAV per share (in ú) (bloc) ïold format ú169.8 ú177.7 +4.7%

EPRA NAV per share (in ú) (unit by unit) ïold format ú176.4 ú185.2 +5.0%

1EBITDA including provisions recorded in connection with the health crisis, restated for net financial expenses, recurrent tax , m inority interests, income from 
associates and certain non - recurring costs (costs relating to the subsidiarization of the residential business) excluding IFRIC 21.
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2020 RNI guidance
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2019 RNI:

ú5.95 per share

Impact of disposals achieved 

in 2019

- ú0.29 per share

Proforma 2019 RNI:

ú5.66 per share

=

Pre-Covid-19 

Guidance
Post Covid-19 Guidance

ÅLower indexation (GPD 

drop in Q2)

ÅDelayed calendar for 

delivering assets under 

development

ÅDelayed new leases

ÅRental & finance lease 

provisions

Covid-19 impacts

ÅReversionary captured

ÅBetter letting conditions

ÅLower than expected cost 

of debt

Strong H1-2020 

performance

RNI 2020 pre covid -19 

expectation

c. 5.80ú per share

-

RNI now expected between1:

Vú5.55 per share (tough 

scenario if assuming worsening 

macro climate)

V Andú5.70 if stabilizing 

Hence -2% to -4% lower 

than initial pre-Covid-19 expectations

Adjustments&

1This range includes provisions recorded in connection with the health crisis. It also excludes potential acquisition or dispo sal operations that have not been agreed on to date and could 
therefore be revised up or down in line with the portfolioôs potential rotation during the second half of the year.
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Gecina in the 
Covid -19 context2



--20

Committed Group facing Covid -19  

Á All sites remained open in Q2 with safety measures implemented
Á Crisis anticipated as early as February
Á Working from home measures for all administrative staff
Á Pursuing ongoing corporate projects : shareholdersôand bondholders'

general meetings held in March & April, residential subsidiarization achieved
Á Returning to HQ of employees progressively since early June 2020

Business 100% 
operating

Á Moderation of CEO compensation and Board remuneration

Á Moderation of Dividend 2019 payment

Á Calendar for suppliersôpayment maintained

Á Student accommodations made available to women victims of domestic
violence and to medical and nursing staff

Á No use of French governmentôseconomic support measures

Mobilization to support 
national solidarity effort

Strengthening our 
relationship with clients

Á Rental payment deferral or monthly instalments for 14 % of the Q2
Group Office rents ( i.e 3% of annual office rents)

Á Q2 rent cancellation for SMEôstenants in shut down sectors (less than
0.5% of Q2 office rents, i.e. 0.1% of annual office rents)
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Well -tailored risk profile to face uncertainties

Moderate and well 
controlled tenantôs risk

Offices in Central Areas & 
resilient Residential 

portfolio

A robust and flexible 
balance sheet  

Á > 80% of Gecinaôs tenants are large corporates
Á 84% of our rental basis is related to tenants classified in the 2 

best credit risk categories , with very low risk or low credit risk 
profile (using Dunn & Bradstreet datas 1)

Á Diversified tenants mix over all sectors of the economy, with no 
dominant sector amongst our tenant base

Á Low rental exposure to prime high street retail  

Á 64% of office portfolio in Paris City , where markets trends remain 
supportive in rents and capital value

Á 18% of the Groupôs portfolio made of resilient residential assets

Á LTV at H1 -2020: 33.2% (including duties)
Á ICR of 5.5x
Á ú4.4bn of undrawn credit lines & ú0.5bn of cash enabling to 

cover all the financing maturities until the end of 2023
Á Sound financial ratings (S&P: A - / Moodyôs A3)

1 91% in the three top categories
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Solid operating performance booked in H1

Rental markets still alive 
in central locations!

Rent collection

Portfolio rotation 
& Pipeline

Á 95% of rental collection in H1 -2020, still to move up
Á 94% on offices, 1/3 of the 6% remaining benefited from payment 

delays, the rest is under recovery procedure
Á Q3 rental collection so far ahead of Q2 path by 15pts é

Á ú352m of disposals achieved at end -June 2020, +4% premium vs 
appraisals value

Á ú56m of acquisitionof which the first residential building acquired for 
more than a decade revealing Gecinaôs renewed ambitions

Á +ú115m of net value creation from the pipeline in H1 
(+ú1.6 per share)

Á +16% reversion achieved on offices transactions in H1, with +27% 
in the CBD & Paris 5/6/7

Á And +7.4% on the residential portfolio

Á Positive revaluation of properties in H1, driven by residential
portfolio (+5% in 6 months, +7% in 1 year) and Paris City offices 
(+2% in 6 months, +7% in 1 year)
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Cautious and confident for the future

Á Visibility improved thanks to Gecinaôsresilience facing health crisis
Á RNI per share in 2020 should be comprised in the range of
ú5 .55 and ú5 .70 depending assumptions related to direct and
indirect impacts from the Covid -19 crisis

Á A moderate adjustment compared to the initial pre - Covid
guidance of ú5.80 per share, cancelled end of March

Markets: so far, so good in 
the central areas

New adjusted Guidance 
for 2020

23

Confidence remains in a 
long run

Á Digitization will drive to the loss of administrative jobs to the
benefits of highly qualified jobs needing for central locations . Tenants
should therefore be even more selective when considering their
headquarters offices : smaller is possible, be better is required!

Á Long term market trends are going along with qualitative places to
meet, collaborate, create, think, interact & produce together . A
future fully aligned with YouFirst deployment & Gecinaôspurpose
ñRaisondô°treò.

Á Positive driver for central locations & multi certified/ client centric
buildings (environment, connectivity, digitization, well -being etc .)

Á c. +8% reversionary potential on office leases at end Q2 - 2020 
to be materialized along tenantsô rotation ahead

Á Vacancy rate in Paris city below 3%

Á Long - term interest rates to remain low, and therefore supportive for 
safe properties values



-24

Embedding 
sustainability3
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ÇTake advantage of the building network

ÇShare spaces Give more flexibility

ÇPersonalize the digital path

ÇDifferentiating services

OFFER 
A NEW USER EXPERIENCE

SERVE OUR 4 CSR PILLARS : 
low carbon , circular

economy , biodiversity , 
wellbeing

DIGITIZE OUR OFFERS AND 
OUR PROCESSES

3 MAIN WORKING STREAMS 

2 MAIN CHANNELS OF INNOVATION 

ÇRelationships with start ups : direct and through the facilitation of 2 incubators 
(Wilco and Paris & Co) and our stake in 2 venture capital funds (Fifth Wall & Demeter)

ÇCo- construction with stakeholders : workshops with employees, partnership with 
ESSEC BS Real Estate & Sustainable Development Chair, focus groups with European 
peers on usersô needs

Our vision:

Combining innovation and sustainability into a single department to lift our social 
contribution 
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5 key sustainability trends in real estate offer opportunities to 
create value 
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Clients want
sustainable

buildings 

CSR attracts , 
retains and 

engage talents 

- B to B need sustainable buildings to embody tenantôsCSR ambitions

- Focus groups with B to B to C and B to C clients uncovered significant
expectations

- Direct real estate investors prefer sustainable buildings

==> higher pricing power, lower obsolescence, accretive to IRR

1

3

Paris City and 
region have high 

expectations  

4

Investors value 
outperforming

companies on ESG

2

Gecina captures 
innovation 

through partners

5

- ESG performance lowers cost of capital: 5 sustainable loans accounting for 
20 % of Gecinaôsbank debt

- Mainstream and ESG investors valuing CSR outperformance

- GecinaôsCSR commitments , one of the main reasons 9 talents part of our
graduate program joined us

- Sustainable buildings contribute to talent attraction & retention

- Gecina benefits from Paris City action plans on sustainability

- Public policies to support GecinaôsESGôsambitions (local renewable
energies network, resilience strategy to climate change) 

- Start ups providing services for sustainable cities are booming

- Large industrials in construction, building materials invest much in R&D, an 
opportunity to co-develop innovation 

Trends Opportunities for Gecina
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Source: CSR risks and opportunities mapping based on internal and external analysis (2016 materiality matrix, stakeholder expectations, rating by executive committee, review by 

risk & audit committee) with the support of external experts. Gecina Universal Registration Document 2019 page 106, in accordance with EU Non Financial Directive on non-

financial information

Pooling stakeholder expectations and measuring impacts 
uncover priorities

(at end - 2019)
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4 priorities Value creation for Gecina Social value creation

Low carbon Á Lower operating costs, higher capacity to 

rent

Á Mitigation of physical risks due to climate

change 

Á Pricing power by matching clientsô 

expectations 

Á Decrease energy consumption (40 % of energy

consumption and 25 % of GHG emissions due to real 

estate) 

Á Faciliting low carbone lifestyles for 100,000 clients 

Á Support to local renewable energies

Circular

economy
Á Deacrease of waste management costs

(2-4 % depending on the development

project) 

Á Revenues from reselling second-hand 

équipements and materials

Á Lower waste produced (70 % of total waste in France is

construction waste)

Á Creation of local employment

Wellbeing
Á Pricing power for óvalue addedô clients  

Á +7 % of property value for office buildings 

enabling high productivity

Á Increased wellbeing for 100,000 clients

Á Increased productivity in office buildings (up to +15%) 

Á Life made easier

Biodiversity
Á Mitigation of physical risks due to climate

change (eg during heat waves)

Á Iconic building

Á Increased wellbeing

Á Contribution to resilient cities (heat island effect = + 8°C 

in Paris by 2100) 

Á No urban sprawl

Our 4 priorities generate financial and extra -financial value
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Targeting 
4 priorities lifted 
by 4 enablers4
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4 priorities driven by 4 enablers
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Certify our portfolio to engage all actors along our value chain

Á Make carbon
management business 
as usual

Á Carbon neutrality by 
2050 with -60 % in 
CO2/m² by 2030 vs 
2008 

Á Support low carbon
innovation with our
internal carbon fund

Á Promote the reuse and 
recycling of resources
from our deconstruction
site

Á Design buildings that
evolve over time and 
are more simple to 
deconstruct

Á Promote recycled or 
reused materials in our
restoration projects

Á Aim at 75 % of office 
buildings to contribute
more to the 
productivity of their
occupants than a 
standard building

Á Ensuring that 100% of 
developments bear the 
WELL Building 
Standard® label

Á Green our plots and 
roofs to contribute to 
biodiversity and local 
species : min 25 % of 
vegetated spaces at in -
ground equivalent

Á 100% of developments
labeled BiodiverCity ®

Á Involve tenants

Empower employees : sensitize , incentivize , provide operational tools and methods

Responsible purchasing : require sustainable products/solutions into all our specifications our and apply sector-specific CSR criteria during

call for tenders  

Involve clients: embed CSR into our Youfirst journey
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ACTIONS IMPLEMENTED AND RESULTS 

Toward carbon neutrality by 2050

Better energy -efficiency and decarbonizing the energy mix

31

- 35.7 % IN CO 2 SINCE ó08 !

New in 2019 : our internal carbon fund supported 9 

internal decarbonization projects


