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We have upskilled, simplified and decentralised 
our organisation to deliver on this ambition

(1) ‘Senior Management’ positions represent top 5% of jobs and include roles with level 15 or 
above, plus any member of a country (or regional) management team below level 15. The path to 2024 and beyond 2

New operating model 

put in place in 2021

Building a strong and diverse team to reinforce our position 

as international employer of choice

DECENTRALISED
Bringing real estate development

and operations closer to our markets

FOCUSED
Focusing Corporate Centre

on performance management, capital 

allocation and brand platform 

SIMPLIFIED
Bringing agility and speed

to our organisational design and processes

TALENT DEVELOPMENT

RECRUITMENT GENDER  BALANCE

International Graduate Program (2021)

29
recruitments 

12
nationalities

19
schools

154 employees 

identified for High 

Potential Program

Target

Min. 40%

2021

34%

Senior Management 

positions held by women(1)

18% of employees got 

new responsibilities in 

2021 (34% of HiPo)

14.7 avg. training 

hours per employee in 

2021 (up 42% vs. 2020)



Compensation framework creates 
strong alignment with strategic goals 
and shareholder returns

The path to 2024 and beyond 3

(1) Net Debt reduction (15%), Gross Administrative costs reduction (10%), Rent collection (10%)
(2) % of new female entrants in Leadership team (5%), GHG equivalent emission reduction (5%)
(3) 3-year increase in % of females in Leadership team (10%), 3-year GHG equivalent emissions reduction (10%)
(4) Other MB members: 200% of fixed. 30% of LTIs delivered must be retained until requirement is met.

― New Management Board remuneration 

policy proposed for shareholder approval

― Increase in variable component 

with greater long-term focus

― Target total CEO package reduced by 16.5%

MB Remuneration Structure

Policy 

updates

― AREPS and ESG metrics embedded in both 

short- and long-term incentives

― Short-term incentives weighted to financial 

KPIs and strategic priorities

― Long-term incentives weighted to Total 

Shareholder Return

― 36% of total MB package equity-based

― Ownership requirements: CEO 300% of Fixed(4)

Short term

AREPS
35%

Strategic(1)

35%
Indiv.
20%

CSR(2)

10%

AREPS
35%

CSR(3)

20%
Relative TSR 35%
Absolute TSR 10%

Long term

Short and

long-term 

incentive 

plans

29%

35%

36%

Fixed

Short-Term 

Incentives

(target)

Long-Term

Incentives

(target)

71% variable



Clear strategic 
roadmap to 
reshape URW

The path to 2024 and beyond 4

Strengthen

our core business

TargetKey objectives

2024 European 

net revenues(3)€75 Mn

Increase media advertising and brand experience 

revenue by turning footfall into a qualified audience

Build data capabilities to generate new revenues 

with retailers and brands

~40% LTV ratio(1)

2023-24
expected timeline

to reach stabilised 

2019 levels

Complete radical reduction of financial exposure

to the US and finalize European deleveraging programme

Emerge as a focused European pure play with retail NRI 

and Group EBITDA back to pre-COVID levels(2)

Build on strong ESG track-record to drive enhanced 

environmental, social and financial value 2023
unveiling step-change 

evolution of strategy

Build new revenue 

platforms

Maximise the value

of our assets
€1.0 Bn

new projects 

added by 2024

Unlock development opportunities embedded in 

our assets to refuel controlled pipeline

€2.0 Bn by 2024
Deliver European committed pipeline 

with tight CAPEX control

(4)

(5)

(1) IFRS LTV including hybrid
(2) 2019 retail NRI and EBITDA on stabilised European portfolio
(3) At 100% share
(4) URW TIC excluding Triangle (delivery in 2026)
(5] URW TIC



NB: Based on European portfolio only, excluding any remaining US exposure The path to 2024 and beyond 5

URW in 2024 and beyond

Today

2019 EBITDA level

COMPLETE

DISPOSAL 

PROGRAMME

BUILD NEW 

REVENUE 

PLATFORMS

DELIVER THE 

COMMITTED 

PIPELINE

2024

ACCELERATE

INCREASED 

NEW REVENUES

GROW

STRENGTHEN

NEW DEVELOPMENT 

PROJECTS

REVERSIONARY

POTENTIAL

INCREASE 

OCCUPANCY



Disclaimer
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Unibail-Rodamco-Westfield S.E., a Société Européenne à Directoire et Conseil de Surveillance incorporated under French law, is a listed property investment
company. Unibail-Rodamco-Westfield S.E. is 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 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. 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 and/or geostrategic conditions in the world
and/or core markets of Unibail-Rodamco-Westfield S.E., (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 S.E. 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 S.E. 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.


