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Disclaimer

NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE A
VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION. INVESTORS SHOULD NOT ACCEPT ANY OFFER OR ACQUIRE ANY SHARES OR OTHER SECURITIES REFERRED TO IN THIS PRESENTATION ON
THE BASIS ON INFORMATION CONTAINED IN THIS PRESENTATION.

Unibail-Rodamco-Westfield S.E., a Société Européenne à Directoire et Conseil de Surveillance incorporated under French law, and Unibail-Rodamco-Westfield N.V., a Naamloze Vennootschap
incorporated under Dutch law. (together “Unibail-Rodamco-Wesfield” or “URW”) are a listed property investment company. Unibail-Rodamco-Westfield stapled shares are listed on Euronext
Amsterdam and Euronext Paris. The value of your investment may fluctuate. Past performance is no guarantee for the future.

The information in this presentation (the “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 Presentation 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. 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 the core markets of Unibail-Rodamco-Westfield, (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-Westfield 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-Westfield 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.
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Disclaimer

This Presentation is not a prospectus within the meaning of Regulation (EU) 2017/1129 (the “Prospectus Regulation”). Any offering of securities will be made by means of a prospectus or other
offer document that may be obtained from URW when subscription period for the offering commences and that will contain detailed information about URW and management, as well as
important risk factors and financial statements of URW. Any decision to purchase securities in any offering should be made solely on the basis of information to be contained in such prospectus
or other offering document to be provided by URW in relation to any proposed offering. URW reserves the right, without giving reason, at any time and in any respect to amend or terminate any
proposed transactions described herein.

This Presentation is only directed at persons who are “qualified investors” as defined in Regulation Prospectus Regulation who (i) have professional experience in matters relating to investments
(being investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 as amended (the “Financial Promotion Order”)), (ii)
are persons falling within Article 49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the Financial Promotion Order, or (iii) are persons to whom an invitation or
inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000 (as amended, the “FSMA”)) in connection with the proposed
offering of securities contemplated in this Presentation may otherwise lawfully be communicated or caused to be communicated, all such persons together being referred to as “relevant
persons”. Persons who are not relevant persons should not take any action on the basis of this Presentation and should not act or rely on it.

In any European Economic Area (“EEA”) Member State this Presentation is not addressed to and is not directed at any retail investor in the EEA or the United Kingdom. For these purposes, the
expression “retail investor” means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer
within the meaning of Directive (EU) 2016/97, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as
defined in the Prospectus Regulation.

This presentation does not constitute an offer or invitation to sell or purchase, or a solicitation of any offer to purchase or subscribe for, any securities of URW in the United States. Securities
may not be offered, subscribed or sold in the United States absent registration under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act"), except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements thereof. The securities of URW have not been and will not be registered under the U.S. Securities Act and URW does not
intend to conduct a public offering of its securities in the United States.

This presentation does not constitute a disclosure document under Part 6D.2 of the Corporations Act 2001 of the Commonwealth of Australia.

The distribution of this Presentation in certain countries may be prohibited under applicable law. This presentation may not be published, transmitted or distributed, directly or indirectly, and
does not constitute an offer of securities, in the United States (including in the territories and dependencies and in any State of the United States), in Australia or in Japan.

By attending this Presentation (whether in person, telephone or otherwise) you agree to be bound by the foregoing limitations. Any failure to comply with these restrictions may constitute a
violation of applicable securities laws.
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Repositioning URW’s capital structure, part of a broader strategic 
“RESET” plan

(1) Consistent with the Group’s H1-2020 announcement

(2) A- (neg) / Baa1 (stable) credit rating. Previously A- (neg) / A3 (neg) 4

Delivered on 

strategic and capital 

allocation priorities

TO DATE

Highly responsive 

to mitigate impact 

from COVID-19 crisis

TODAY

Bolder steps

will be 

taken

GOING FORWARD

€3.5 Bn capital raise

€1 Bn cash dividend savings over two years

€800 Mn capex reduction

€4 Bn asset disposals(1) by end 2021

Maintain strong investment grade rating 

(A- / Baa1)(2)

€9+ Bn “RESET” Plan
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Strengthen balance sheet

to execute URW’s long-term strategy



Capital structure is too stretched for URW in this volatile environment

Source: Capital IQ, all company public information as at June 30 for comparision reasons. Market data
as at 28-Oct-2020

(1) Based on IFRS data

(2) Net debt to NOI

(3) As reported 5

… as well as on a net debt / Enterprise Value basis

Net debt (as at June 2020) / Enterprise Value

(2)

(1)

(3)

11.0 x

5.8 x

8.4 x

URW SPG Klépierre

84%

59%

75%

URW SPG Klépierre

(1)
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Net debt / EBITDA
markedly higher than key peers…

Net debt / EBITDA LTM (as at June 2020)



Upcoming outstanding debt refinancing and bank line renewal needs

Nb: URW’s debt profile as at September 30, 2020. On an IFRS basis. Excluding from chart: €1,250 Mn
Hybrid NC 2023 and €750 Mn Hybrid NC 2026 treated as equity under IFRS and undrawn facilities 6
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Recovery accelerated through September…

7(1) Retail, as at October 27

All European centres had reopened by June 15 and all US centres by October 8

Footfall in August / September at ~75% of 2019 levels in Europe

Footfall showed 

encouraging 

recovery

Q2 collection: 52% (vs. 38% as at July 24)

58% Continental Europe, 56% UK, 40% US 

Q3 collection: 79%

91% Continental Europe, 65% UK, 63% US

Rent collection(1)

increasing 

progressively

Tenant 

negotiations(1)

progressing well

72% of negotiations completed - outcomes in line with expectations

Total COVID-19 rent relief expected to be €250 Mn - €290 Mn
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Restrictions tightening, 

curfews and lockdowns 

being implemented again

Further pandemic shock waves could 

dampen consumer spending

and retailer prospects again in Europe 

and the US for the next 6-12 months

COVID-19 situation deteriorating fast 

in Europe and the US

… but the environment is very uncertain

Source: European Centre for Disease Prevention and Control as at 03-Nov-2020 8

First wave Second wave
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COVID-19 - Daily evolution of reported cases
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RESET: Restore URW’s financial strength

(1) In respect of dividend paid in 2021 and 2022, for fiscal years 2020 and 2021, respectively.

(2) A- (neg) / Baa1 (stable) credit rating

(3) Based on IFRS (used to calculate the Group’s covenant compliance).

(4) Based on IFRS. Recurring EBITDA, calculated as total recurring operating result and other income
minus general expenses, excluding depreciation and amortization

Proceeds used to reduce leverage, strengthen balance sheet and increase flexibility 

Execute by year-end 2020

Fully underwritten (volume)

Deleveraging plan

Maintain

strong 

investment 

grade rating

A- / Baa1(2) rating

+ Secure 

uninterrupted 

access to credit 

markets & 

low cost of debt

LTV < 40%(3)

Net debt / EBITDA < 9x(4)

(Target by Dec. 2021) 

+

Capital raise Cash
dividend
savings

Capex
reduction

Disposals Total

€9.0+ Bn€4.0 Bn

€0.8 Bn
€1.0 Bn(1)

€3.5 Bn

€1.0 Bn

underway

o/w €0.6 Bn

signed

€3.0 Bn
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CONCLUSION



Q&A 
QUESTION BEING ASKED



RESOLUTIONS SUBMITTED TO THE VOTE 
OF THE GENERAL MEETING
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Resolutions subject to the extraordinary general meeting

Resolution No. 1

Delegation of authority granted to the Management Board to issue
ordinary shares of the Company with preferential subscription rights

✓ Cannot be used during a public tender offer

✓ for a maximum amount of €3.5 Bn

✓ Delegation for a period of six (6) months
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Resolutions subject to the extraordinary general meeting

Resolution No. 1

Delegation of authority granted to the Management Board to issue
ordinary shares of the Company with preferential subscription rights

✓ Cannot be used during a public tender offer

✓ for a maximum amount of €3.5 Bn

✓ Delegation for a period of six (6) months

This resolution is rejected: 61.62%
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Resolutions subject to the extraordinary general meeting

Resolution No. 2

Delegation of authority granted to the Management Board to increase the share 
capital by issuing ordinary shares and/or securities giving access to the share 
capital of the Company reserved for participants in Company savings plan
(Plan d’Épargne Entreprise), without preferential subscription rights,
in accordance with Articles L. 3332-18 et seq. of the French Labour Code
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Resolutions subject to the extraordinary general meeting

Resolution No. 2

Delegation of authority granted to the Management Board to increase the share 
capital by issuing ordinary shares and/or securities giving access to the share 
capital of the Company reserved for participants in Company savings plan
(Plan d’Épargne Entreprise), without preferential subscription rights,
in accordance with Articles L. 3332-18 et seq. of the French Labour Code

This resolution is adopted: 78.70%
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Resolutions subject to the extraordinary general meeting

Resolution No. 3

Powers for formalities
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Resolutions subject to the extraordinary general meeting

Resolution No. 3

Powers for formalities

This resolution is adopted: 91.39%



Resolutions filed jointly by 

Flagship Retail Investment 

and Rock Investment

Resolutions not approved by the management 

board and the supervisory board 
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Resolutions subject to the ordinary general meeting

Resolution A

Appointment of Mr. Léon Bressler as a member of the Supervisory Board
of Unibail-Rodamco-Westfield SE
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Resolutions subject to the ordinary general meeting

Resolution A

Appointment of Mr. Léon Bressler as a member of the Supervisory Board
of Unibail-Rodamco-Westfield SE

This resolution is adopted: 63.26%
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Resolutions subject to the ordinary general meeting

Resolution B

Appointment of Mrs. Susana Gallardo as a member of the Supervisory Board 
of Unibail-Rodamco-Westfield SE
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Resolutions subject to the ordinary general meeting

Resolution B

Appointment of Mrs. Susana Gallardo as a member of the Supervisory Board 
of Unibail-Rodamco-Westfield SE

This resolution is adopted: 59.16%
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Resolutions subject to the ordinary general meeting

Resolution C

Appointment of Mr. Xavier Niel as a member of the Supervisory Board
of Unibail-Rodamco-Westfield SE
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Resolutions subject to the ordinary general meeting

Resolution C

Appointment of Mr. Xavier Niel as a member of the Supervisory Board
of Unibail-Rodamco-Westfield SE

This resolution is adopted: 60.99%
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