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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 affiliatesô 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. 
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La Maquinista, Barcelona 

FINANCIAL RESULTS AND VALUATION 
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in ú Mn  FY-2015 FY-2014 Growth Like-for-like Growth(1) 

Shopping Centres 1,177 1,192 -1.3% +3.9%  

Offices 170 172 -1.2% -2.9%  

Convention & Exhibition 105 100 +5.1%  +5.3%  

Net Rental Income 1,453 1,465 -0.8% +3.2%  

Recurring Net Result (Group share) 1,030 1,068 -3.5%  Underlying Growth 

Recurring EPS(2) 10.46  10.92 -4.2% +8.3%  

Net Result (Group share) 2,334 1,670 +39.7%  

per share data (ú) Dec. 31, 2015 Dec. 31, 2014 Growth 

Going Concern NAV(3) 186.70  166.30 +12.3%  

EPRA NNNAV(4) 169.90  151.20 +12.4%  
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 Recurring Earnings Per Share (Recurring EPS) came to ú10.46 in 2015, comfortably exceeding the range of ú10.15-10.35 per share guidance 
for 2015 provided in January 2015, and representing an underlying growth of + 8.3% from the recurring EPS for 2014 adjusted for the impact 
of (i) the disposals in 2014(5) (-ú1.15) and (ii)  the further  disposals effected in 2015(6) (-ú0.11). 

 The Going Concern NAV(3), measuring the fair value on a long-term, ongoing basis, came to ú186.70 per share as at December 31, 2015, 
up by + 12.3%, or +ú20.4, compared to ú166.30 as at December 31, 2014. This increase is the sum of: 

ÅThe value creation of +ú29.24 per share; plus 

ÅThe positive impact of the mark-to-market of debt and financial instruments of +ú0.76 per share; minus 

ÅImpact of the payment of the dividend of ú9.60 per share in 2015. 
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(1) Net Rental Income (NRI) like-for-like growth excluding acquisitions, divestments, transfers to and from pipeline (extensions, brownfields or redevelopment 
of an asset when operations are stopped to enable works), all other changes resulting in any change to the square meters and currency exchange rate differences 
in the periods analysed 

(2) Average number of shares used for Recurring EPS computation: 98,496,508 for 2015 and 97,824,119 for 2014 

(3) The Going Concern NAV corresponds to the amount of equity needed to replicate the Groupôs portfolio with its current financial structure ï on the basis 
of 99,484,430 fully diluted number of shares as at December 31, 2015 including outstanding ORAs, ORNANEs and stock options in the money 
as at December 31, 2015 (vs 100,177,029 as at December 31, 2014) 

(4) The EPRA NNNAV (triple  net asset value) per share corresponds to the Going Concern NAV less the estimated transfer taxes and deferred capital gain taxes 
ï on the basis of the same fully diluted number of shares 

(5) Including 12 shopping centres in France, the 7.25% stake held in SFL, two non-core shopping centres in Spain, almost all of the Group's offices in The Netherlands, 
and the disposal of Nicetoile (Nice) on January 15, 2015 (2014 impact) 

(6) Including the impact of the disposals of Arkady Pankrac shopping centre (Prague), Nicetoile (Nice) (revenues received in 2015 related to the recovery of service 
charges not included in the 2014 impact), Nova Lund (Lund), the sale of a stake in Unibail-Rodamco Germany to CPPIB, the 50% stake in Comexposium and a small 
non-core retail asset in Spain as well as a non-core office building in France 

Figures may not add up due to rounding Print 



RECURRING EPS EXCEEDS GUIDANCE 

Evolution of 2015 Recurring Earnings Per Share (REPS)  

ú10.92 

ú9.77 

ú10.46  

-10.5% -1.2% 

+8.3%  

FY-2014
REPS

2014
Disposals

Rebased
FY-2014 REPS

2015
Disposals

Underlying
Growth

FY-2015
REPS(1) (2) 

3 

Print 

Webcast 

Diff salle 



Print 

 Recurring EPS decreased by only -4.2% in 2015 compared to 2014, representing an underlying growth of + 8.3% from the 2014 Recurring EPS 
adjusted for the impact of (i) the disposals in 2014(1) and (ii)  the further  disposals effected in 2015(2). 

 This 8.3% underlying growth reflects: 

ÅRobust like-for-like rental growth of the shopping centres despite the near absence of indexation; 

ÅThe seasonal results of the Convention & Exhibition activity; 

ÅThe decrease in the average cost of debt down to record low level of 2.2% for 2015 (vs 2.6% for 2014). 

  

(1) Including 12 shopping centres in France, the 7.25% stake held in SFL, two non-core shopping centres in Spain, almost all of the Group's offices in The Netherlands, 
and the disposal of Nicetoile (Nice) on January 15, 2015 (2014 impact) 

(2) Including the impact of the disposals of Arkady Pankrac shopping centre (Prague), Nicetoile (Nice) (revenues received in 2015 related to the recovery of service 
charges not included in the 2014 impact), Nova Lund (Lund), the sale of a stake in Unibail-Rodamco Germany to CPPIB, the 50% stake in Comexposium and a small 
non-core retail asset in Spain as well as a non-core office building in France 
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CONSISTENT EXECUTION YIELDS STRONG RESULTS 

Mall of Scandinavia, Stockholm Print 
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SHOPPING CENTRES: SOLID LIKE-FOR-LIKE NRI GROWTHé  

Net Rental Income (in ú Mn) FY-2015 FY-2014 Growth Like-for-like Growth
(1) 

France 549 629 -12.7% +2.6%  

Central Europe 148 141 +5.1%  +5.4%  

Spain 147 146 +1.2%  +7.6%  

Nordics 106 97 +9.2%  +8.7%  

Austria 92 88 +4.4%  +4.4%  

The Netherlands 67 72 -7.1% -1.7% 

Germany 67 19 n.m n.m 

Total 1,177 1,192 -1.3% +3.9%  
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