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Notice to Recipient 
Confidential 

 “Bank of America Merrill Lynch” is the marketing name for the global banking and global markets businesses of Bank of America Corporation. Lending, derivatives, and other commercial banking activities 
are performed globally by banking affiliates of Bank of America Corporation, including Bank of America, N.A., member FDIC. Securities, strategic advisory, and other investment banking activities are 
performed globally by investment banking affiliates of Bank of America Corporation (“Investment Banking Affiliates”), including, in the United States, Merrill Lynch, Pierce, Fenner & Smith Incorporated 
and Merrill Lynch Professional Clearing Corp., which are both registered broker dealers and members of FINRA and SIPC, and, in other jurisdictions, by locally registered entities. 

 Investment products offered by Investment Banking Affiliates:  Are Not FDIC Insured * May Lose Value * Are Not Bank Guaranteed. 

 These materials have been prepared by one or more subsidiaries of Bank of America Corporation for the client or potential client to whom such materials are directly addressed and delivered (the 
“Company”) in connection with an actual or potential mandate or engagement and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with us.  
These materials are based on information provided by or on behalf of the Company and/or other potential transaction participants, from public sources or otherwise reviewed by us.  We assume no 
responsibility for independent investigation or verification of such information (including, without limitation, data from third party suppliers) and have relied on such information being complete and 
accurate in all material respects.  To the extent such information includes estimates and forecasts of future financial performance prepared by or reviewed with the managements of the Company and/or 
other potential transaction participants or obtained from public sources, we have assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available 
estimates and judgments of such managements (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates).  No representation or warranty, express or implied, 
is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future.  These materials 
were designed for use by specific persons familiar with the business and affairs of the Company and are being furnished and should be considered only in connection with other information, oral or written, 
being provided by us in connection herewith.  These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or 
other matter.  These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Bank of America Corporation or any of its affiliates to provide or arrange 
any financing for any transaction or to purchase any security in connection therewith.  These materials are for discussion purposes only and are subject to our review and assessment from a legal, compliance, 
accounting policy and risk perspective, as appropriate, following our discussion with the Company.  We assume no obligation to update or otherwise revise these materials.  These materials have not been 
prepared with a view toward public disclosure under applicable securities laws or otherwise, are intended for the benefit and use of the Company, and may not be reproduced, disseminated, quoted or 
referred to, in whole or in part, without our prior written consent.  These materials may not reflect information known to other professionals in other business areas of Bank of America Corporation and its 
affiliates. 

 Bank of America Corporation and its affiliates (collectively, the “BAC Group”) comprise a full service securities firm and commercial bank engaged in securities, commodities and derivatives trading, foreign 
exchange and other brokerage activities, and principal investing as well as providing investment, corporate and private banking, asset and investment management, financing and strategic advisory services 
and other commercial services and products to a wide range of corporations, governments and individuals, domestically and offshore, from which conflicting interests or duties, or a perception thereof, may 
arise.  In the ordinary course of these activities, parts of the BAC Group at any time may invest on a principal basis or manage funds that invest, make or hold long or short positions, finance positions or 
trade or otherwise effect transactions, for their own accounts or the accounts of customers, in debt, equity or other securities or financial instruments (including derivatives, bank loans or other obligations) of 
the Company, potential counterparties or any other company that may be involved in a transaction.  Products and services that may be referenced in the accompanying materials may be provided through 
one or more affiliates of Bank of America Corporation.  We have adopted policies and guidelines designed to preserve the independence of our research analysts. The BAC Group prohibits employees from, 
directly or indirectly, offering a favorable research rating or specific price target, or offering to change a rating or price target to a subject company as consideration or inducement for the receipt of business or 
for compensation and the BAC Group prohibits research analysts from being directly compensated for involvement in investment banking transactions.  We are required to obtain, verify and record certain 
information that identifies the Company, which information includes the name and address of the Company and other information that will allow us to identify the Company in accordance, as applicable, 
with the USA Patriot Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)) and such other laws, rules and regulations as applicable within and outside the United States. 

 We do not provide legal, compliance, tax or accounting advice.  Accordingly, any statements contained herein as to tax matters were neither written nor intended by us to be used and cannot be used by 
any taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. If any person uses or refers to any such tax statement in promoting, marketing or recommending a 
partnership or other entity, investment plan or arrangement to any taxpayer, then the statement expressed herein is being delivered to support the promotion or marketing of the transaction or matter 
addressed and the recipient should seek advice based on its particular circumstances from an independent tax advisor.  Notwithstanding anything that may appear herein or in other materials to the 
contrary, the Company shall be permitted to disclose the tax treatment and tax structure of a transaction (including any materials, opinions or analyses relating to such tax treatment or tax structure, but 
without disclosure of identifying information or, except to the extent relating to such tax structure or tax treatment, any nonpublic commercial or financial information) on and after the earliest to occur 
of the date of (i) public announcement of discussions relating to such transaction, (ii) public announcement of such transaction or (iii) execution of a definitive agreement (with or without conditions) to 
enter into such transaction; provided, however, that if such transaction is not consummated for any reason, the provisions of this sentence shall cease to apply.  Copyright 2014 Bank of America 
Corporation. 
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Issuer: Unibail-Rodamco 

Issue Ratings: NR / A (stable) / A+ (stable) 

Size: €750m 

Maturity: 26/02/2024 

Coupon:  2.500% 

Initial Price Thoughts: m/s +85-90 bps 

Guidance: m/s +80 bps area (+/- 2 bps)  

Re-offer Spread: m/s +78 bps 

Re-offer Yield: 2.647% 

Re-offer Price: 98.723% 

Use of Proceeds: Green Criteria 

Format / 

Documentation: 
Luxembourg Listing / €100k+€1k / 

EMTN / English Law / MWC B+15 bps 

Global Coordinator: BofAML (B&D) / CACIB 

Joint Bookrunners: BofAML (B&D) / Barclays / CACIB / 

CMCIC / DB / GSI / JPM / RBS / UBS  

 

 On February 19th, 2014, the largest European real estate company 
Unibail-Rodamco (NR/A/A+) successfully priced its inaugural Euro 
Green Bond transaction to finance the company’s real estate assets that 
meet a high environmental standard. Bank of America Merrill Lynch 
acted as Global Coordinator,  Structuring Advisor, Documentation 
Agent and Billing and Delivery Agent on the transaction 

 Unibail-Rodamco has an established and consistently high 
Environmental and Social Governance ranking amongst equity 
investors and leads the market in the percentage of its asset book 
which is rated Very Good or higher by the BREEAM In-Use measure - 
the most respected and established environmental standard for 
buildings in Europe 

 Capitalising on the success of a 4-day European roadshow, the 
company held a Global Investor Call on February 18th to present its 
sustainable development policy and the structure of its proposed 
Green Bond 

 The following day, taking advantage of positive market conditions, 
Unibail-Rodamco announced IPT’s at m/s+ 85-90 bps. The book grew 
quickly throughout the morning enabling the bookrunners to release 
the official guidance at m/s +80 bps (+/-2 bps). The high quality of the 
book enabled the issuer to finally price €750m at m/s+ 78 bps, the tight 
end of the guidance on the back of a demand in excess of €2.5bn 

 Demand from Green/Social Responsible Investors represents 53% of 
the total orders and 68% of the allocations 

 This transaction is the second ever Euro denominated Corporate 
Benchmark Green Bond following the EDF transaction in November 
2013 and continues to reinforce BofAML’s leadership in this space 
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Unibail-Rodamco €750m 2.500% 10yr Green Bond Offering 
Deal Summary 

Terms & Conditions Transaction Highlights 

Investor Breakdown – Final Allocations  

February 2014 

10yr Fixed Offering 

€750,000,000 

Global Coordinator,  Structuring Advisor,  
Documentation Agent and B&D Agent  

Geography 

France 

UK & 
Ireland 

Germany & 
Austria 

Southern 
Europe 

Nordics 
Asia Other 

51% 

19% 

12% 

7% 

6% 
4% 1% 

Investor Type 

Asset 
Managers 

Insurers 

Banks & 
Private 
Banks 

Pension 
Funds 

Central 
Banks 

Other 

64% 

22% 

5% 
4% 3% 2% 

Green / SRI 

Green / 
SRI 

Other 
Investors 

68% 

32% 
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