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The Provence-Alpes-Côte d'Azur Region supports the Silver economy, both for its ability to offer 
innovative services to seniors and for its powerful impact in terms of value and jobs creation in the 
region.  
 
New investment strategies are being developed to generate synergies between societal impacts (e. g. 
prevention of loss of autonomy) and economic performance requirements (essential for sustainability). 
Investments with a social impact are multiplying in order to offer returns close to those of the market, 
while providing additional territorial value added. The new savings tools (e. g. employee savings 
schemes in France), as the sources of this capital, are insufficiently used to date by regional companies. 
 
How can these modalities support regional economic development? Can public policy build on these 
investments to accelerate economic growth, which is essential for job creation? If so, under which 
conditions? Can innovation find new sources of support here? What are the expectations and 
difficulties, on the one hand, of regional companies, and on the other hand, of investors in the Silver 
economy?  
 
It is within the framework of the European AlpSIB project that these questions have been examined, in 
order to support the South Region becoming a territory of experimentation and excellence on this 
subject in European Union. 

 
 

 

Opening 

 
The opening speech is done by Laurence NAVALESI, 
Municipal Councilor of the city of Nice in charge of 
cross-border cooperation and Metropolitan 
Councilor. Mrs NAVALESI underlines the importance 
of the population aging for the metropolitan territory. 
In this context, the development of the Silver 
economy and of innovation represents a considerable 
challenge and opportunity. These questions are 
shared by other European territories, and particularly in the Alpine space and Italian border territories. 
The AlpSIB project thus opens the door for new European cooperation’s and opportunities, generating 
new European synergies. 
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Introduction: AlpSIB project  

Alice JUDE, Metropole Nice Côte d'Azur presents the ALPSIB project.  

The economic and social crisis of recent years has placed new challenges for traditional actors 
in the social sector. Indeed, limited economic resources cannot cope with the growing needs of the 
social sector, such as an ever-growing population, an increasing number of NEETS (young people who 
are neither in education, nor in employment, nor in training) and ever increasing demand by the health 
sector. The ever greater challenges of the social sector require innovation that can link the public-
private-service sector. The economic concepts of capital and investment would become social policy 
instruments and add value to the money for public services. 
 
The AlpSib project is targeting NEETs 
and seniors by introducing innovative 
solutions to meet their needs. The 
objective of the project is to accelerate 
investments for social impact through 
social impact contracts (CIS). More 
specifically, investments for social 
impact will be accelerated by the 
development of a social impact 
investment network. This network will 
share knowledge, coordination / 
development policies and supply chain 
support for new investments for social impact. 
 
Presentation of project partners and French observers, especially the Provence-Alpes-Côte d'Azur 
Region, very much involved in development of the Silver Economy. 
 
The ALPSIB project is nearing completion. A first closing event in the form of a stocktaking will be 
organized on 7 March in Brussels at the European Economic, Social and Environmental Council Forum. 
The project will officially end in July 2019. 
 
For the Metropole Nice Côte d'Azur, it is the Europe and External Funding Department which is in charge 
of the search for new financing. The City Policy Department is operational with regard to NEETs and the 
Health and Autonomy Department of the City of Nice for seniors and the silver economy. 
 

Fahrudin BAJRIC, Director of the Pôle Services à la Personne PACA (PSP PACA). 

PSP is a regional cluster of home care services, unique in France. Gathering 19,000 jobs in the regions, 

the cluster supports the structures in their growth and development, where innovation takes a 

considerable place. The members of the Cluster (professionals in care and home support services) 

support around 100,000 regional users, 70% of whom are seniors. There is therefore a strong interest 

on the part of the cluster's network regarding innovation in all its forms; innovation of products and 

services, first, but also innovation of economic and financial models, second. Indeed, for home service 

providers, the current economic pattern is very constrained. Any opportunity for leverage to obtain 

more economic and financial leeway must be studied. For this reason, the cluster is working with great 

interest in the AlpSib project.  
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Sybill BERETTONI, Group of Public Interest for Training and Professional Integration of the Nice 

Academy (GIP FIPAN). 

GIP FIPAN is looking for innovation in the service of continuing education. In particular innovation in the 

financing of training. GIP FIPAN focuses on the public NEETs. The Alpsib project makes it possible to 

respond to the economic and social challenges of the territory through the search for innovative 

financing mechanisms. 

 

Round table n°1 « Which public / private partnerships for development of the 

Silver economy? » 

Moderation by Fahrudin BAJRIC, Director of cluster PSP PACA. 

"Responsible Investment" (RI) is being driven by increasing numbers of investors, who are explicitly 

looking for social impacts alongside financial performance. The impact investment targets organizations, 

funds that provide solutions to major societal challenges as well as economic sustainability. In this 

context, "investing differently" means investing responsibly. 

Demographic aging, a major societal challenge, is part of a context of multiple crises (for example, the 

public policy financing model). To meet this challenge, innovative, partnership-based approaches are 

needed. By considering the RI as a market, we find a demand for impact, and an offer of impact, with 

its own channels of connection and sources of capital. This first round table aims to link the RI and the 

regional public policy (Smart specialization strategy, SRDEII, the South Region), to build innovative 

solutions to aging consistent with development objectives and economic growth. These innovative 

investment mechanisms can create synergies between private and public actions, to achieve territorial 

impacts (products / services for seniors, jobs ...). 

→ What is the Silver Economy for you  ? How does AG2R La Mondiale MATMUT  position itself 
in this field? 
 

Romain GANNEAU, Head of the Social Initiatives Department, AG2R La Mondiale MATMUT, Co-

President of the Regional Economic Interest Operation Silver Economy PACA 

AG2R La Mondiale MATMUT is the leader in personal and property insurance in France. The group is 
very established in local territories in France. It also carries many local projects in cooperation with 
public actors. They make strong social investments in projects, foundations, of collective interest. The 
group finances yearly nearly 500 projects, supports more than 100,000 people, for a budget of 10 million 
euros. Four major themes are concerned: prevention in health, housing, assistance to carers and the 
return to employment of the most vulnerable. 
 
The Silver Economy is a disparate field; we integrate everything and anything at once. It covers products 

generally suitable for seniors. Or products and services for active and healthy aging. AG2R La Mondiale 

MATMUT co-chairs the regional action on Silver economy and works on the development of new 

solutions.  
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→ What is responsible investment? impact investment ...? 
 

Maha KERAMANE, Head of Social Entrepreneurship and Microfinance Europe, BNP Paribas 

Responsible investment is the pursuit of impact investing (social, environmental, etc.). It is a worthwhile 
investment, with a financial return, without being its primary objective. RI represents today 0.1% of 
financial flows, but shows a high growth of 5% per year. It intervenes in capital, equity or quasi-equity. 
It offers 0% returns or near market returns, depending on the type of products used. The majority of 
funds come from individuals, such as employee savings schemes.  

 

 
 

→ What is The Silver economy for you, how do you develop your offer? 
 

Benjamin MISERY, Senioriales Executive Director. 

The Senioriales company deals with the construction and management of seniors' residences. It is a 

specialized company targeting seniors, with a strong regional base, and particularly in the South region. 

The company is also developing personal services activities. Senior services are the "core business" of 

the company, although the concept of the Silver Economy is very broad and loses legibility. The Silver 

Economy sector needs to be built and structured, beyond funding issues. Senioriales seek to consolidate 

innovative initiatives to develop the services best suited to the aging of the population and meet the 

needs of customers. 

→ For St Gobain, what coherence between the silver economy and the overall strategy of the 
company. What positioning in southern PACA region? 
 

Jean-Philippe ARNOUX, Director Silver Economy and Accessibility, Saint Gobain. 

St Gobain is a global company (present in 67 countries), one of the leaders in insulation equipment 
among others. People are less familiar with its activity of providing materials to building artisans. Activity 
is refocused on housing, particularly the energy transition. The silver economy is a brand new market at 
St Gobain. The sector was created internally by Jean-Philippe ARNOUX. New professions are being 
developed, which artisans are not used to. There are a lot of small construction companies in France. 
And they have especially a strong implementation in PACA. The challenge is to provide ecological 
solutions for adapting housing and training artisans to improve the building's approach and adapt the 
practice to needs. 
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→ What are the possible forms of financing? 
 

Romain GANNEAU 

The progress of the sector is not very fast yet it is moving on regional level. The first thing to do is to ask 
seniors what they want and what they need. We will then create products that meet a real need, to 
avoid industrial failure as often. 
 
Funds are needed to move forward. We look for the return on investment, or / and the social impact. 
However, to finance the sector, other possibilities exist; the Group AG2R La Mondiale MATMUT provides 
social endowments (for collective projects or services on behalf of individuals), which today represent 
a market of the Silver economy. 
 
Investors need support in this new field of investment to better know and invest. The private or public 
investor is not the only one to advance the sector. Businesses themselves can do this in the form of "B 
to B" (services – offers - orders). In any case, to develop it is essential to know the market, the needs of 
people and financiers. 
 
Maha KERAMANE  

How does a bank support social investors and the third sector’s actors? There is a need to better 

understand social impact models. The SIB is an example. Associations are not tied to markets 

fluctuations; in that regard, they provide greater stability. So projects within the third sector companies 

could bring investment stability over long period. 

On the social impact investment part: for example, the French 90/10 scheme (10% of investment in risky 

companies like social enterprises and the 90% = values quoted in the social like big companies). 

In the social impact contract, the more impact created, the more profitable. The idea is to show that 

investors are looking for a meaning to their savings, a part of ROI. On the other hand, a research question 

would be to statistically prove that the impact also reduces the financial risk. For these reasons, setting 

up indicators is also important. 

→ What are the expectations, difficulties vis-à-vis public policies? vis-à-vis other actors? 
 

Jean-Philippe ARNOUX 

Presentation of St Gobain's strategy: There is a lack in the rural areas compared to urban areas in the 

field of the silver economy. The public is lost; he is looking for an interlocutor. The company seeks to fill 

this gap and meet the needs.   

 

→ The word of conclusion. 
 

Jean-Philippe ARNOUX 

Artisans need a transition. Today, few craftsmen are authorized to rehabilitate public buildings or 
private housing to current standards. Most of the elderly are concerned with upgrading or improving 
the habitat. The state will not do everything. It is therefore necessary for companies to seize themselves, 
as well as the territories, for this problem. It is necessary to invest in innovation, but also to envisage 
bases of the silver economy. In order to bring the actors together and to make them exchange. 
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Maha KERAMANE  

We must find a way to bring together the various players in the Silver Economy. One of the advantages 
of CIS is to bring together the entire ecosystem (public policy, funder, provider) to create synergies to 
move forward together. 
 
Romain GANNEAU 

It is important to put together existing initiatives that are closely related to the Silver Economy. It is a 

transversal subject, in which several sectors of activity, societal evolutions and territories intersect. 

 

Round table n°2 « Social impact bonds: an innovative instrument adapted to 

share risks and impacts » 

Moderation by Jérôme SCHATZMAN, Executive Director of the Innovation and Social 

Entrepreneurship Chair, ESSEC Business School. 

The social impact contract places the impact at the center of the project. The question is to know the 
impact. What is impact? how to objectify it? The criteria for assessing the impact must be determined. 
 
Julie DE BRUX, Director of the socio-economic evaluation of investments and public policies and 

founding partner, consulting firm Citizing. 

Expert to talk about valuation methods and investments; experiences as economist and researcher. 
Expertise in the field of public investments, infrastructures and public management (PPP, ...). 
 
Example of the VINCI group and concessions. Between 2012-2013, an impetus for contesting public 
projects emerged. To avoid this type of behaviour, one must know how to objectify the usefulness of 
the projects for the population. 
 
Citizing is a consulting firm on decision making. In particular, it helps private public partnerships. The 
firm also conducts socio-economic assessments. 
 
Is it to objectify what is the purpose of the project? Is this project worth the cost? Cost / benefit analysis. 
Social costs of the project and expected benefits. It also requires an assessment between whether or 
not we do the project. It is thanks to these steps that we can then value the impact and monetarize the 
project. 
 
Citizing has just completed the study "Care and home care, what value creation?” to assess the 
desirability of these services for public policy, highlighting the avoided cost of actions. Because we 
always see the cost of home help without highlighting the benefits, for all actors in the ecosystem, 
including dependent elderly people. For example, a significant impact of home help is in the reduction 
of emergency department attendance (-11%). Thus, the socio-economic benefit can be evaluated 
financially.  
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Raphaëlle SEBAG, Director of Operations, Impact Invest Lab.  

The advantage of SIB is that it can sometimes finance a contract that cannot be paid by the beneficiary. 
It is necessary to objectify the project, that is, to have an idea of the number of people that can be 
reintegrated, on the number of people to be reintegrated. 
 
Anne DELHOMME, Deputy Director General, Wimoov. 

Wimoov is an association that has been working for more than 20 years to support people with 
difficulties in their journeys and mobility. Recently, she has been helping seniors in mobility to avoid 
setting up a specialized institution. The goal is to allow them to stay at home in good conditions. Wimoov 
installs territorial advisors to accompany the people. 
 
Wimoov work with employment center. The association strives to optimize its tools, increase the 
productivity of its teams and facilitate relationships with prescribers and therefore have more users. 
The goal is to make users autonomous, to offer information on mobility, what exists on the territory. 
The SIB is a kind of bet, which engages many people. It is necessary to have an external evaluator. There 
is also the payer (community) and the investors. 
 
The association Wimoov seeks to accompany more people possible. The project was completed in 2018. 
The current phase concerns the evaluation, based on the indicators predefined at the time of project 
negotiation. On this basis, the project's paying departments will repay the investors who advanced the 
funds. The funds were available from the beginning thanks to the investors. This is an innovation for an 
associative structure (unlike conventional grants). 
 
To objectify the indicators has been rather long. It also takes time to build the SIB with payers and 

investors.  

Ladislas DE GUERRE, Project Manager, Kois invest. 

Kois Invest is an international firm specializing in Social Impact Contracts. They are currently developing 
projects in Belgium, France and some developing countries. 
 
The goal of Kois Invest is to involve as much funding as possible to solve social or environmental 
problems. More generally, they seek to respond to societal needs. 
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The usefulness of SIB on the side of the 
public administration: The wish is to 
optimize budget allocation to pay only 
on the basis of the results. The benefit 
is complete for the administration. The 
taxpayer's money is allocated to the 
best and the action is carried out. 
 
The SIB allows the implementation of 
logics of impact measurement, 
monitoring, and measurement of the 
methodology over time. 
 
Marylene VIALA-CLAUDE, Project Director, Caisse des Dépôts et Consignations. 

The CDC recently launched the "Bank of the Territories". The CDC intervenes on equity investments, in 
the form of banking services, and also deals with deposit s and consignments etc ... 
 
The CDC Group invests in the private and public sector in territorial projects. Social impact investment 
projects are conducted in a specific department at CDC. It is a natural intervention choice for the 
territorial bank because the CDC is a long-term general interest investor. It focuses its intervention with 
proactive positioning. It is a major player in the social and solidarity economy. The group is also an 
investor and co-founder of the Impact Invest Lab. 
 
Today, its investments in SIB represent 2M €. It invests in areas that are not yet subject to intervention 
by the public authorities. The CDC is still a minority investor in the projects. 
 
Maha KERAMANE 

The role of the investor in SIB must go beyond the simple notion of rate of return. It should include 
impact in thinking. What is the sensitivity of the investor; to have a high return or not to lose capital, to 
have a strong impact ...? Based on this response, this allows you to define and predict the entire 
repayment profile. We must link financial issues to social issues. The structurer such as BNP Paribas 
plays this role. 
 

→ What are the main issues in SIB today? 
 

Ladislas DE GUERRE 

From an international point of view, there is a strong growth of SIB in the United Kingdom and the USA, 
because governments have set up payment funds to the result. The policy is therefore incentive. 
 
Maha KERAMANE 

An announcement was also made in Italy, concerning the constitution of a payment fund to the result 
for 30M €. Conditions and timing are not yet known. 
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Julie DE BRUX 

Be careful to be well in the scheme of a social impact contract. We must talk about the public operators 
who support the final cost. They are also the keystone of the mechanism and the financial environment 
of the public sector today does not facilitate this mechanism. 
 
Marylene VIALA-CLAUDE 

Special attention must be paid to legal documents. It takes a lot of time to set up a CIS, but it is the basis 
for cooperation and the realization of the action (technical and economic). For example, the grant 
agreement between the public body and the project leader. Or the framework agreement with all 
stakeholders, the grant agreement and the guarantee agreement. 
 
 

Round table n° 3 « How can new savings and investment means support 

innovation? » 

Moderation by Corinne Grenier, Scientific Coordinator of the Research and Training Center 
"Health, Innovation, Wellbeing and Public Policies" Kedge Business School. 
 

Mathieu Azzouz, Manager of Impact Investing. 
He joined Amundi in 2010 to develop the 
management of impact funds financing the social 
and solidarity economy. 
Presentation of the concept of social 
entrepreneurship which assumes a lower 
financial return than in the traditional market but 
an undeniable social impact on a large number of 
social themes: from employment, access to 
healthcare, to housing of the silver economy 
treating dependency. 
The third sector targets a public in difficulties and 

offers a comprehensive support to ensure the welfare of the recipient, his life project and its insertion. 
As a result, investors, savers, entrepreneurs, and beneficiaries have a real alignment of interests: the 
social impact and the well-being of the beneficiary. These are the factors that make the difference in 
the programs. 
 
Maïlys Cantzler is committed to social projects and aims to create and develop an efficient business 
model. Since 2014, she is the founder of the solidarity group Homnia, which aims to create inclusive 
housing for people with disabilities and is a project leader. The idea for Homnia is to be able to duplicate 
the success of its housing projects and to optimize them, therefore it is necessary to resort to important 
means in order to finance the projects and to improve their social impact. 
Homnia presented their project to Amundi who challenged them to improve, not the economic 
efficiency but the social impact they could generate and help them rework the key words of the social 
such as participatory governance and the reinforcement of the social object that must be solidarity. 
Amundi has accompanied them on measuring social impact by setting criteria that measure impact. 
Intuition is not enough and they must provide investors with concrete measures of progress. 
Negotiations with Amundi are advanced, very fast and efficient. This was achieved in 5 meetings. 
Homia has planned the opening of 4 buildings next year. 
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Philippe Dutertre, Director in the Investments and Financing Department of AG2R La Mondiale 

MATMUT 

Since 2005, he has been working on sustainable finance, notably through the co-steering of the ESG 

Climat working group of the FFA (French insurance federation), a vice-presidency of the forum for 

responsible investment thus his designation as a member of the strategic committee of AF2i (French 

Association of Institutional Investors). There is a large diversity of instruments and project leaders they 

accompany. The idea is to invest differently, with significant financial means but in the context of a 

search for diversification of investments by enhancing employment and vitality of territories. The 

challenge is to measure the territorial impact and the quality of jobs created and to enhance them in 

order to upgrade the value of the sector by demonstrating the possibilities of quality jobs in the field of 

silver economy or disability. 

Vincent Bel: Co-founder of the Vivr'alliance 
group and the Vivre en Beguinage 
association, pioneering inclusive housing for 
seniors. He created a property "France 
Beguinage" financed mainly by the fund 
Finance and Solidarity Amundi Asset 
Management. Very fast financing path in 4 
meetings to realize 5 buildings in progress and 
which will be delivered between June 2019 and 
beginning of 2020. He provides a definition of 
inclusive housing for senior, namely non-
medical-social structure, no subsidies whose 
goal is the fight against loneliness, the decline 
of the age of dependence and avoid placement in institutions passing by HAD agreements. It is 
important to add to this definition the notion of territorial anchoring. All projects are in agreement with 
the local players, municipalities, departments, CCAS, trade associations ... to provide services, 
accompaniments and activities. The presence of this type of habitat can generate the development of 
employment or commerce in a territory. We talk about intergenerational with schools etc. for the 
“beguinage” to become a neighborhood actor. When embarking on a Beguinage project, seniors are 
involved from the beginning in the project and are in touch with local players and thus create a real 
commitment of residents to help the community in various areas such as helping homework, helping 
young adults ... This involvement as a quality social resource also has the function of reducing the age 
of dependence according to medical studies. 
 
Cyrille Langendorff, Head of the Investments and International Affairs Department (DAI) of Crédit 

Coopératif (CC), a BPCE group bank. He is the President of Impact Invest Lab. 

The Lab was created in 2007 to help in the field of social impact contracts, and although it is not an 

incubator, it helps in feasibility studies. The lab works on this subject with the department, public 

authorities, social entrepreneurs ... The Lab is a center of expertise in which projects arrive via banks 

that are around the lab. The Lab accompanies 6 projects today.  

According to Vincent Bel, if the financial part of the project was quickly learned, the hardest thing was 

to quantify the social impact in order to prove it. They were challenges which allowed to evolve the 

concept and refine it by adding social impact. 



 

12 
 

Maïlys Cantzler confirms that investors demand accountability on the social impact, the benefit of the 

investment rather than the numbers. They are thus challenged on other criteria. 

 

Mathieu Azzouz collects employee savings in order to invest in this type of solidarity fund. 

In format 90/10, savers choose a solidarity fund. They expect a different yield and have the opportunity 

to upgrade their savings through quantitative studies that evaluate how many jobs have been created 

eg ... with complete analysis and reporting available. This makes sense and the client is mentally closer 

to the investment he has made. Solidarity saving is growing by 20% a year, which represents a real 

performance.  

→ Conclusion: 

 
The experience of employee savings scheme is important. It is a choice thought out and committed by 

savers, and represents an opportunity that lawmakers and insurers should not miss, a fantastic 

opportunity to seize. 

Vincent Bel 

There is a lack of recognition because today there is no indirect help, they are considered average 
investors and have to deal with this perception by bespoke solutions. There is also a lack of legal support 
for negotiations to change the status. 
 
Maïlys Cantzler 

The public authorities do not recognize their differences. For instance, they have no transitional 
derogation to duplicate the mechanisms. 
 
Cyrille Langendorff 

The AlpSib project is a European project. It is extremely important to see what is being done abroad via 

benchmarking and join forces to build innovative and impactful actions. 


