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Half-year results 2009

Resilience

Offi ces Convention & Exhibition

Shopping centres

Included in the Dow Jones 
Sustainability Index

& in the FTSE4 Good Index

“ Unibail-Rodamco posts recurring earnings per share in line with expectations. This happens in diffi cult 
times, where most macro economic indicators are negative. Tenant sales in the retail sector over the 
period came down, although June sales show positive growth. As expected, the Group has seen a 
slowdown of Net Rental Income growth across its portfolio. Yet, income growth remains positive on the 
back of high quality assets, which are actively marketed to the public. The Group’s shopping centres 
remain in high demand by retailers looking for customer traffi c and exceptional locations.”
Guillaume Poitrinal – CEO and Chairman of the Management Board

Continued recurring EPS growth

Compared to H1 2008, all sectors (retail, offi ce and C&E) contributed to the Group’s increase in 
recurring earnings of 7.8% to €4.68/share. Retail benefi ted from the strong position of its shopping 
centres, with low vacancy (2.0%, vs 1.8% end 2008), and a 4.5% like-for-like growth in net rental 
income. Following divestments in 2008, the offi ce sector saw a decrease in rental income, but like-
for-like income grew with 10.1%, of which 7.3% from indexation. 
Vacancy in the offi ce sector dropped to 4.7% after the successful letting of 20,500m2 to SNCF in 
mid-July. The C&E sector benefi ted from the successful Paris airshow in H1 2009.

Strong Financial Position

The Group signed €1.2 Bn of new debt year-to-date, including €575 Mn from the net share settled 
convertible bond issued in April. The undrawn credit lines increased to €2.4 Bn at June 2009. 
Average cost of debt for the period came to 3.8%.
The Loan to Value ratio increased slightly from 30% at year-end 2008 to 33% at mid-year 2009. This 
was mostly driven by declining asset values. The Group wrote off €1,930 Mn in Gross Market Value 
in the period, bringing the total asset write down over the last 12 months to €3.7 Bn or 16% (LfL).

Unchanged outlook

The Group will continue to invest in its development pipeline, having raised its return criteria to refl ect 
the current market situation. It remains alert to opportunities which may be triggered by the current 
economic climate. The Group re-iterates its full year recurring EPS growth outlook of 7% or more.
The Group confi rms its policy of distributing 85-95% of recurring earnings. For 2009, this distribution 
is scheduled to be fully paid in April 2010.  

Key consolidated indicators (in € Mn) H1- 2009 H1- 2008 Growth % Growth % like-for-like

 Shopping centres     469 435 +8.0%   +4.5%
 Offi ces     111 117  -5.5% +10.1%
 Convention & Exhibition       54   49  +9.8%   +9.8%

Net rental income     634 601 +5.5% +5.9%

Valuation movements and gain on disposals -1,911  98

Net result group share -1,324 489

of which net recurring profi t     426 395 +7.6%

Recurring earnings per share € 4.68    €4.34 +7.8%

  June 30, 09 Dec.31,08 %

Fully diluted liquidation Net Asset Value per share €131.70 €151.20 -12.9%

€22.8 Billion
Property portfolio

Continued selective approach 
on high quality assets in Europe

€4.68 
Recurring EPS (+7.8%)

Compared to half year 2008
on the back of resistant 

operational performance

€131.70 
Fully diluted liquidation 

NAV/share
Continued value correction (-12.9%) 

due to further yield expansion

33 % 
Loan-to-Value

Strong balance sheet 
and fi nancial fl exibility

No1 Listed property 
company in Europe
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