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Disclaimer

This document and the information contained herein is strictly confidential and is being provided to you solely for your information. This document 
may not be retained by you and neither this document nor the information contained herein may be reproduced, further distributed to any other 
person or published, in whole or in part, for any purpose.
These materials do not constitute an offer or solicitation of an offer to buy securities anywhere in the world. No securities of Citycon Oyj (the 
“Company”) have been or will be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”).  Certain ordinary shares of 
the Company have been offered to “qualified institutional buyers” (as such term is defined in Rule 144A (“Rule 144A”)) under the Securities Act, in 
transactions not involving a public offering within the meaning of the Securities Act. Accordingly, such shares are “restricted securities” within the 
meaning of Rule 144 and may not be resold or transferred in the United States, absent an exemption from SEC registration or an effective 
registration statement. There will be no public offering of the securities in the United States.
Subject to certain exceptions, neither this document nor any part or copy of it may be taken or transmitted into the United States or 
distributed, directly or indirectly, in the United States, or to any “U.S. Person” as that term is defined in Regulation S under the Securities Act. 
Neither this document nor any part or copy of it may be taken or transmitted into Australia, Canada or Japan, or distributed directly or indirectly in 
Canada or distributed or redistributed in Japan or to any resident thereof.  Any failure to comply with this restriction may constitute a violation of 
U.S., Australian, Canadian or Japanese securities laws, as applicable. The distribution of this document in other jurisdictions may also be restricted 
by law, and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions.
This document is not intended for potential investors and does not constitute or form part of any offer to sell or issue, or invitation to purchase or 
subscribe for, or any solicitation of any offer to purchase or subscribe for, any securities of the Company, nor shall it or any part of it or the fact of 
its distribution form the basis of, or be relied on in connection with, any contract or investment decision.
No representation or warranty, express or implied, is made or given by or on behalf of the Citycon Oyj (the “Company”), or any of their respective 
members, directors, officers or employees or any other person as to, and no reliance should be placed upon, the accuracy, completeness or 
fairness of the information or opinions contained in this document or any other information discussed orally. None of the Company or any of their 
respective members, directors, officers or employees or any other person accepts any liability whatsoever for any loss howsoever arising from any 
use of this presentation or its contents or otherwise arising in connection therewith. 
This presentation includes forward-looking statements. The words “believe,” “expect,” “anticipate,” “intend,” “may,” “plan,” “estimate,” “will,” 
“should,” “could,” “aim,” “target,” “might,” or, in each case, their negative, or similar expressions identify certain of these forward-looking statements. 
Others can be identified from the context in which the statements are made. By their nature forward-looking statements are subject to numerous 
assumptions, risks and uncertainties. Although we believe that the expectations reflected in these forward-looking statements are 
reasonable, actual results may differ materially from those expressed or implied by the forward-looking statements. We caution presentation 
participants not to place undue reliance on the statements  
The information and opinions contained in this presentation are provided as at the date of this presentation and are subject to change without 
notice.  Such information and opinions have not been independently verified.
By attending the presentation you agree to be bound by the foregoing limitations.
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Goals
Growth (mainly organic)

Sustainability 

Strategic focus
Retail properties only 

Geographical focus

Strong operating cash flow

Expertise in retail real estates 
and  financing
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Strategy

Citycon owns 
33 shopping 
centres and 51 
other retail 
properties
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Q2 Main Points 

Direct Result at the same level as in Q1 2008

Cash flow from operating activities remained steady

(Re)development projects proceeded as planned

Sustainability a key element in (re)development
– 10-year loan agreement with NIB with competitive terms

Financial position strong

The market value of property portfolio was EUR 2,156.9 million (Q1/2008: EUR 
2,226.6 m) 

The fair value losses were EUR -84.7 million due to changes in property market 

The valuation yield 6.0% (Q1/2008: 5.7 %) by external appraiser 
– Finland 6.0% 
– Sweden 5.7% 
– The Baltic Counties 6.9%
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Business Environment

Retail Sales and CPI, May 08

7.9%

4.4 %
6.2 %

4.3 %

-3.0%

11.4%

Sources: 

CPI, Estonian Retail Sales: Reuters Knowledge, Statistics Estonia
Retail Sales Finland and Sweden: Preliminary retail sales data for 
June, Statistics Finland and Statistics Sweden

Retail sales still growing in Finland 
and Sweden

High inflation in all the operating 
countries

Consumer confidence down 

Construction costs are growing, but 
not as rapidly as during 2007

The spread in yield requirements 
between prime and other 
properties increased clearly also in 
Finland and Sweden (not only in 
the Baltic countries) 
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Trio
Total redevelopment of Lahti downtown shopping centre. 

GLA 32,300 m2

Post-development area (GLA) 35,300 m2

Total Estimated investment, EUR 60 million 
Theoretical gross rental income, EUR *) 11.1 million p.a.
Estimated  year of completion 2008

Liljeholmstorget 
Construction of a new shopping centre south of Stockholm CBD. 

GLA 20,100 m2

Post-development area  (retail, GLA) 28,000 m2

Total Estimated investment, EUR 120 million 
Theoretical gross rental income, EUR                   21.5 million p.a.
Estimated  year of completion 2009

Rocca al Mare
Extension and redevelopment of existing shopping centre in Tallinn.

GLA 28,600 m2

Post-development area  (GLA) 53,500 m2

Total Estimated investment, EUR 68 million 
Theoretical gross rental income, EUR 12.3 million p.a.
Estimated year of completion 2009

Finland

Sw
eden

Estonia

Pilot Projects in Sustainable Construction

*) Calculation of theoretical gross rental Income is based on 1st year of operation at 100% occupancy, including estimations of service charge 
income, income from turnover-based contracts and possible non-rental income.
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Development and Redevelopment Projects

On-going projects, 30 June 2008



Development and Redevelopment Projects
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Development and Redevelopment Projects

Liljeholmenstorget
construction 
in June 2008
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Key Figures
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Key Figures – Q2 Highlights

Net cash from operating activities per share EUR 0.06 (EUR 0.06)  and 
EPRA EPS EUR 0.04 (EUR 0.04), EPRA NAV EUR 4.46 (EUR 4.70)

Net rental income grew by 2.7% to EUR 30.5 million compared to Q1 
(Q1/2008: EUR 29.7 m)

– Net rental income for like-for-like properties grew 0.3%

Turnover increased by 26.1 % to EUR 88.5 million (Q1-2/2007: EUR 70.2 m) 

Profit /loss before taxes was EUR -62.1 million (Q1-2/2007: EUR 212.5 
m), incl. EUR -83.3 (EUR 191.6 m) change in the fair value

Financing costs were EUR 14.7 million (Q1/2008:EUR 16.1 m)

Total liquidity of EUR 349.4 million which comprises of unutilized committed 
debt facilities amounting to EUR 325.6 million and cash 23.8 million  
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Income Statement - Snapshot
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Key Figures – Profitability

Quarterly Net Rental Income by segments Quarterly Operating Profit1) by segments

■ Citycon has posted strong quarterly growth since 2006 both in terms of Net rental 
income and Operating profit

■ Compound annual growth rate (CAGR) has been over 22 % mark for both quarterly line 
items since the expansion strategy started in Q1 2006

■ Profitable growth – rolling 12-month Operating profit-% has varied between 57.6 and 
59.2 percent since Q2 2006 and currently stands at 58.3 percent 

CAGR +22.3% CAGR +22.8%

1) Excluding Net fair value gains on investment property and Profit or loss on disposal of investment property

• Citycon Q2 Presentation
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Balance Sheet – Snapshot, Key Figures
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Key Figures – Financing Overview

During second quarter in 2008, the period-end interest-bearing net debt was 
increased by EUR 56 million (and was EUR 1,205.3 million) as a result of 
dividend payment and investments into development projects

Conservative financing policy continues;

Average loan maturity was 4.8 years and average time to fixing at 3.0 years

High hedging ratio

In Q2 the average year-to-date interest rate decreased by 3 basis points to 
4.90% (Q2/2007: 4.60%). 

Refinancing not  an issue– total liquidity of EUR 349.4

New 10-year EUR 30 million loan signed with NIB with competitive terms
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Fixed rate debt 
26%

Fixed rate swaps
51%

Floating rate debt
23%

Key Figures – Financing Overview

Maturity profile of loans and derivatives
Interest-bearing debt by fixing type

EUR 1,229.2 million 1)

1) Carrying value of debt as at 30 June 2008 was EUR 1,212.9 million. The difference between fair and carrying 
value equals the capitalized fees of senior loan facility and convertible bond issue as well as to the equity 
component of the convertible bond which is recognized under equity.

■ Period-end interest rate was 4.88% for the total portfolio. 

■ High hedging ratio maintained at 77% (79% at the end of Q1)

Loans (EUR 1,229.2m)

Fixed derivatives (EUR 624.0m)

Inflation derivatives (EUR 50.0m)
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Key Figures – Financing Overview

Breakdown by debt type 
EUR 1,229.2 million 1)

Syndicated term loans
49%

Breakdown by currency
EUR 1,229.2 million 1)

Bonds
15%

■ The backbone of the debt financing continues to be the syndicated term and 
revolving facilities together with the bonds issued which comprise of 69% of 
the debt portfolio

Revolving credit 
facility 6%

CP’s
7%

Other 
23%

EUR
72%

SEK
23%

LTL 1%
EEK 4%

• Citycon Q2 Presentation

1) Carrying value of debt as at 30 June 2008 was EUR 1,212.9 million. The difference between fair and carrying value equals the capitalized fees of senior 
loan facility and convertible bond issue as well as to the equity component of the convertible bond which is recognized under equity.
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Contact Information

Mr Petri Olkinuora
CEO
Tel. +358 9 6803 6738
Fax +358 9 6803 6788
Petri.Olkinuora@citycon.fi 

Mr Eero Sihvonen
CFO
Tel. +358 50 5579 137
Fax +358 9 6803 6788
Eero.Sihvonen@citycon.fi

Ms Hanna Jaakkola
Investor Relations Officer
Tel. +358 40 5666 070
Fax +358 9 6803 6788
Hanna.Jaakkola@citycon.fi

Investor Relations

Citycon Oyj 
Pohjoisesplanadi 35 AB 
FIN-00100 Helsinki 
Tel. +358 9 680 36 70 
Fax +358 9 680 36 788 
info@citycon.fi
www.citycon.fi  
e-mail : firstname.lastname@citycon.fi
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