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DISCLAIMER

Unibail-Rodamco S.E., a Société Européenne à Directoire et Conseil de Surveillance incorporated under French law, is a listed closed end property
investment company. Unibail-Rodamco is registered with the French Authority of Financial Markets (AMF). The value of your investment may fluctuate.
Past performance is no guarantee for the future.

The information in this presentation has been included in good faith but is for general informational purposes only. All reasonable care has been taken
to ensure that the information contained herein is not untrue or misleading. It should not be relied on for any specific purpose and no representation
or warranty is given as regards its accuracy or completeness.

Certain of the statements contained in this release are statements of future expectations and other forward-looking statements. These expectations are
based on management's current views and assumptions and involve known and unknown risks and uncertainties. The outlook is based on the current
property portfolio and disregards the potential effects of acquisitions and divestments, or significant changes in exchange and interest rates. Actual
results, performance or events may differ materially from those in such statements due to, among other things, (i) general economic conditions,
in particular economic conditions in Unibail-Rodamco's core markets, (ii) performance of financial markets, (iii) interest rate levels, (iv) currency
exchange rates, (v) changes in laws and regulations, and (vi) changes in the policies of governments and/or regulatory authorities. Unibail-Rodamco
assumes no obligation to update any forward-looking information contained in this document. Any opinions expressed in this presentation are subject
to change without notice. The presentation should not be regarded by recipients as a substitute for the exercise of their own judgment. Investors
should seek financial advice regarding the appropriateness of investing in any securities or investment strategies discussed or recommended
in this presentation and should understand that statements regarding future prospects may not be realised. It does not constitute an offer to purchase
any securities or a solicitation to purchase or subscribe securities neither in the United States nor in any other country where such offer or solicitation is
restricted by applicable laws or regulations.

Neither Unibail-Rodamco nor any affiliates nor their or their affiliates’ officers or employees shall be liable for any loss, damage or expense arising out
of any access to or use of this presentation, including, without limitation, any loss of profit, indirect, incidental or consequential loss.

No reproduction of any part of the presentation may be sold or distributed for commercial gain nor shall it be modified or incorporated in any other
work, publication or site, whether in hard copy or electronic format.



OUR STRATEGY

DIFFERENTIATIONNO CHANGE !



OUR PORTFOLIO IN 2012 AND TODAY
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NO CHANGE ?
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ACTIVE PORTFOLIO MANAGEMENT

€29.3 Bn

€26.1 Bn

€37.8 Bn

-€3.2 Bn

+€1.5 Bn

+€1.8 Bn

+€3.4 Bn

+€4.9 Bn

GMV
Dec. 31, 2012

Disposals 2012 GMV
rebased for 2013-

2015 disposals

Acquisitions Change in scope Development
TIC

Revaluation GMV
Dec. 31, 2015

Unibail-Rodamco portfolio valuation (GMV)



SHOPPING CENTRE PORTFOLIO SHIFT

Average profile of a Unibail-Rodamco shopping centre

13.1% 14.1%OCR

10.3 Mn 11.6 MnFootfall

5.3% 4.6%NIY

59,900 m² 69,200 m²GLA

€300 Mn €450 MnGMV

2012 2015



2012 2015

Number of shopping centresGMV

15 23> €450 Mn

4 9> €1.0 Bn



EQUALLY ACTIVE MANAGEMENT ON THE LIABILITY SIDE

Average cost of debt (in %)
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INCREASED GROWTH PROFILE



DO GO

HERE / NOW ?





GDP Growth

Low inflation

Unemployment

Migrants

Terrorist threat

Tourism





THE CURRENT ECONOMIC ENVIRONMENT



Name of the SC City Footfall (Mn)

1 Les Quatre Temps La Défense 46

2 Forum des Halles Paris 37

3 Galeria Krakowska Krakow 35

4 La Part-Dieu Lyon 33

5 Hoog Catharijne Utrecht 26

6 Shopping City Süd Vienna 25

7 La Vaguada Madrid 22

8 Parquesur Madrid 20

9 Novy Smichov Prague 20

10 Arkadia Warsaw 20

In countries where Unibail-Rodamco operates. Source: Sites Commerciaux June 2015

Name of the SC City Footfall (Mn)

11 Créteil Soleil Créteil 19

12 PEP Munich 19

13 Zlote Tarasy Warsaw 19

14 Donauzentrum Vienna 18

15 Belle Epine Thiais 17

16 Europa Passage Hamburg 17

17 Val d'Europe Marne-la-Vallée 17

18 Almere Almere 16

19 Altmarkt Galerie Dresden 16

20 CentrO Oberhausen 16

Name of the SC City Footfall (Mn)

21 La Maquinista Barcelona 16

22 Wilenska Warsaw 16

23 Königsbau passage Stuttgart 15

24 Limbecker Platz Essen 15

25 Silesia City Centre Katowice 15

26 Vélizy 2 Vélizy-Villacoublay 15

27 Carré Sénart Lieusaint 15

28 Passage du Havre Paris 15

29 Rosny 2 Rosny-sous-Bois 15

30 Les 3 Fontaines Cergy 14

WE CONCENTRATE ON THE BEST SHOPPING CENTRES…

Unibail-Rodamco owns 50% of the top shopping centres in Europe



Spain Madrid Barcelona

46.4 6.4 7.4

22.7 29.6 26.6

22.1% 17.1% 18.6%

Sweden Stockholm

9.7 2.2

40.8 56.2

7.4% 7.0%

Poland Warsaw

38.0 5.3

9.6 15.7

7.5% 6.4%

… IN THE BEST CATCHMENT AREAS

Source: INSEE, CCIP, Eurostat. Population and unemployment rates based on 2015 data. GDP per capita based on 2012 data for France, 2011 data fro Spain, Sweden and Poland

France
Paris 

region

Population (Mn) 66.3 12.0

GDP per capita 
(€k)

30.7 51.2

Unemployment 10.0% 8.8%

73%
%

of Unibail-Rodamco
country GMV

99%34% 41% 100%



AND I ARE 

INTERNET ?



(1) Source: Centre for Retail Research 2016

OF RETAIL SALES

ONLY



OF THE POPULATION

ON THE INTERNET



OF THE POPULATION

MULTI-CHANNEL







MULTIBRAND

RETAIL

= NO PROFIT!
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IS AMAZON PROFITABLE ?

Net Profit (%)o/w Revenues from AWSRevenues











DOES ON INTERNET ?



DEMATERIALIZED GOODS



Own brand

Light

PHYSICAL PRODUCTS



Nespresso Volluto



10 capsules



1,800 capsules



1,800 capsules

EST. MARGIN



360 capsules

EST. MARGIN



SO ?



ARE 

MANUFACTURERS







CUSTOMER EXPERIENCE

WE BELIEVE IN PHYSICAL RETAIL







RE-DESIGNING

UNIBAIL-RODAMCO





2013 2014 2015



RE-DESIGNING



CONCEPTION

ROLL-OUT



UR LAB INITIATIVES



New destinations and services

… AND MORE TO COME

+



GROWTH



GROWTH



ROSNY 2 TRANSFORMATION

BEFORE AFTER

TIC: €20 Mn

Sales growth 
post-opening(1)

+1.9%
Lfl YTD:

+8.5%

(1) Since opening of renovation (Dec-2015 – Mar-2016) vs. same period previous year (Dec-2014 – Mar-2015)



RE-TENANTING AT ROSNY 2

TBC

New brands since 2013



EURALILLE TRANSFORMATION

BEFORE AFTER

+7.3%

TIC: €70 Mn

Sales growth 
post-opening(1)

(1) Since opening of renovation (Jun-2015 – Mar-2016) vs. same period previous year (Jun-2014 – Mar-2015)



RE-TENANTING AT EURALILLE

New brands since 2013



GROWTH



TÄBY CENTRUM TRANSFORMATION

BEFORE AFTER

+21.1%

TIC: €320 Mn

Sales growth 
post-opening(1)

(1) Since opening of last phase (Apr-2015 – Mar-2016) vs. same period previous year (Apr-2014 – Mar-2015)



RE-TENANTING AT TÄBY CENTRUM

New brands since 2013



GROWTH



MALL OF SCANDINAVIA

OUTSIDE INSIDE

7.3 Mn visits 
in the 1st 6 months 

TIC: €657 Mn



CUSTOMER EXPERIENCE AT MALL OF SCANDINAVIA



MALL OF SCANDINAVIA – HOME OF THE FLAGSHIPS

1st Lego in Sweden

Swedish Flagship H&M

1st Superdry in Sweden 1st Pull&Bear in Sweden

Swedish Flagship Bose 1st COS in a shopping centre 
in Sweden

Swedish 
Flagship Michael 

Kors

1st Disney Store in Sweden 1st & Other Stories 
in a shopping centre in Sweden



REVENUES GENERATED THROUGH DEVELOPMENT

Retail development
(2013-2015)

Revaluation
NRI at 100%

expected in 2016 

For illustrative purposes only. Not a forecast





EXTENSIONS & RENOVATIONS 2016-2020

Chodov Carré Sénart Glòries

Aupark

TIC: €2,067 Mn – NRI: €145-165 Mn

Parly 2

Shopping City SüdMaquinextThe SpringVelizy 2 Leisure extension

Forum des Halles

2016 2017

20192018 2020

For illustrative purposes only. Not a forecast



TIC: €1,508 Mn – NRI: €106-121 Mn

NEW DEVELOPMENTS 2016-2020

Wroclavia

2017

Palma Springs

2018

3 Pays

2020

Val Tolosa

2018

For illustrative purposes only. Not a forecast





Jan. 2013
33,252 m²
IRR*: 10%

Sept. 2014
17,226 m²
IRR*: 22%

May 2015
40,798 m²

Expected IRR* > 10%

July 2014
65,565 m²

Expected IRR* > 10%

THREE YEARS OF SUCCESSFUL DELIVERIES

* Pre-tax, pre-leverage



H1-2016
GLA: 13,772 m2

TIC: €29 Mn

H2-2018
GLA: 43,869 m2

TIC: €140 Mn

STANDING ASSETS IN MOTION



H2-2018
GLA: 48,693 m2

TIC: €310 Mn

Post 2020
GLA: 90,366 m2

TIC: €629 Mn

Post 2020
GLA: 85,140 m2

TIC: €521 Mn

ICONIC DEVELOPMENTS



INCREASED GROWTH PROFILE…



UR for Jobs 
Connecting disadvantaged
youth with jobs in Group’s 

centres

2015 “Global sector leader” 

Best score worldwide 
within the retail sector

96% of retail assets certified 
rated ≥ Excellent

Best scores
in 5 countries

… BUT SUSTAINABLE GROWTH 



PROGRAMME OF THE INVESTOR DAYS

Convention & Exhibition 

Human Resources 

Digital Strategy 

Unibail-Rodamco in the Nordics

Mall of Scandinavia 

IR and M&A

Offices 

Development 

Olivier Bossard Jaap Tonckens Jean-Marie TritantAstrid PanosyanLars-Åke Tollemark Michel DessolainBruno Donjon



www.unibail-rodamco.com


