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STRONG EXECUTION IN A DYNAMIC RETAIL 
MARKET DRIVES ORGANIC GROWTH  

 
• Full-year 2026 guidance raised: EBITDA1  to reach a minimum of €1,150 million and net current cash flow 

per share at the high end of a €2.77-€2.80 range 
• NAV2 up 5.3% over 6 months to €37.80 per share 
• Year-to-date total accounting return3 stands at 10.6% 
• EBITDA up 4.8%4 year-on-year 
• Net current cash flow up 3.0% year-on-year 

 
P a r i s  -  J u l y  2 9 ,  2 0 2 6  

 

Trading momentum has remained strong during the first half of the year, extending the positive trajectory 
established in 2025. Demand for high-quality retail space continues to outpace supply, supporting robust 
leasing activity and rental uplift. Klépierre malls in continental Europe continue to be the preferred venues 
for leading and emerging retailers.  
Strong organic growth momentum: 
• Further market share gains, during the first half:  

o Footfall up 1.2% 
o Like-for-like retailer sales5 up 3.9%, firmly above the rate of national retail sales indices6  

• Retailers’ demand remained well supported, with key international brands continuing to prioritize prime 
locations as they pursue their expansion strategies: 
o Financial occupancy rate at 97.1%, up 10 basis points year-on-year  
o Leasing volume, up 8% year-on-year  
o 5.0% rental uplift7 on renewals and relettings and occupancy cost ratio steady at 12.5% 

• Net rental income up 4.4% year-on-year 
• Industry leading credit profile ensuring highly competitive access to financing: 

o €300 million of new money raised in the first half at a yield of 3.42% and an average  
8.2-year maturity 

o Historic low net-debt-to-EBITDA ratio at 6.6x, LTV ratio at 33.8% and ICR at 7.2x 
o Average cost of debt at 1.9% 

• Further initiatives supporting future cash flow growth with the ongoing extension projects of  
Le Gru (Turin, Italy) and Romagna (Rimini, Italy), with projected yields-on-cost of 10% and above 8%, 
respectively 

 
 
 
• IFRS consolidated net income: €757.8 million (attributable to owners of the parent: €684.7 million) 
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2025 Full-Year Earnings – February 19, 2026

High organic growth in the real estate sector
2026 First-Half Earnings – July 29, 2026

Best-in-class 
credit profile

Fortress B/S and 
fast growing NAV

Organic growth well 
above indexation

1 32

NRI growth over 
indexation(2)

The best credit ratings 
within the listed European 

property landscape

(Senior unsecured)

Historic low 
net debt/EBITDA6.6x
Growth in NAV(1)

since December 
2023

+26%
+300bps

2023 - H1 2026

(1) EPRA NTA per share.

25

(2) Average Like-for-Like NRI  growth.



Operating KPIs 
and sector-leading 

credit metrics
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Earnings indicators

27

TOTAL SHARE  (in millions of euros) H1 2025 H1 2026 Change

NET RENTAL INCOME 547.6 571.9 +4.4%

EBITDA(1) 506.5 530.8 +4.8%

NET CURRENT CASH FLOW 435.3 449.5 +3.3%

Group share 378.8 389.7

NET CURRENT CASH FLOW (€ per share) 1.32 1.36 +3.0%

EBITDA(1) + attributable portion of equity investees’ 
EBITDA 544.8 567.9 +4.2%

(1) EBITDA stands for “earnings before interest, taxes, depreciation and amortization” and is a measure of the Group’s operating performance.

2026 First-Half Earnings – July 29, 2026



H1 2026 Net current cash flow per share up 3.0%

28

Group share

H1 2025 NCCF Change in NRI Management fees 
& other income 

and Payroll & G&A

Cost of debt Current tax 
expenses

H1 2026 NCCF

€1.32

+€0.07 -

-€0.02 -€0.01
€1.36

Half-year 2026 Net Current Cash Flow per share was up €0.04, mainly on the back of a better operational performance and a tight control of 
payroll and G&A. 

28
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Portfolio valuation up 2.6% over six months
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(€m, total share, incl. transfer taxes) 06/30/2026 % of total portfolio 12/31/2025
Change over 6 months

Reported LfL(a)

Southern Europe 8,248 37.9% 7,782 +6.0% +5.2%

France 8,025 36.9% 7,902 +1.6% +1.5%

Northwest and Central Europe 2,985 13.7% 2,978 +0.2% +1.2%

Scandinavia 2,515 11.6% 2,530 -0.6% -0.6%

TOTAL PORTFOLIO 21,772 100.0% 21,192 +2.7% +2.6%

Main appraisers’
assumptions as 
of June 30, 2026

The 2.6% like-for-like increase in property valuations over the last six months was the 
combination of:

+2.0% positive cash flow effect 
+0.6% positive market effect

The average EPRA NIY for the portfolio stood at 5.6%, down 10 basis points over six months.

(a) Like-for-like change. For Scandinavia and Turkey, change is indicated on a constant currency basis. Central European assets are valued in euros.
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Value growth fueled EPRA net asset 
value metrics
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EPRA net 
asset values

December
2025

June
2026 Change

EPRA NRV €39.9 €41.9 +5.0%

EPRA NTA €35.9 €37.8 +5.3%

EPRA NDV €31.7 €33.2 +4.7%
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Our credit metrics
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Net Debt

€7,352m
Net Debt to EBITDA

6.6x

Loan-to-value ratio

33.8%
Interest Coverage ratio

7.2x

Average cost of debt

1.9%
Hedging ratio for 2026

91%
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Significant covenant headroom
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Bank and bonds covenants(1) June 2026

Loan-to-Value ≤ 60% 33.8%

EBITDA / Net interest expense ≥ 2.0x 7.2x

Secured debt / Portfolio value(2) ≤ 20% 0.0%

Portfolio value(3) ≥ €10bn €19.0bn

Secured debt / Revalued NAV(2) ≤ 50% 0.0%

Covenants applicable to Klépierre SA financing

(1) Covenants are based on the 2025 revolving credit facility
(2) Excluding Steen & Strøm
(3) Group share, including transfer taxes and including equity accounted investees
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Split of liquidity
available

Unused committed revolving 
credit facilities

Sound 
liquidity 
position
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€0.4bn

€1.7bn

€0.3bn

Liquidity position as of June 30, 2026: 

Cash and equivalentsOther credit facilities

Unused committed revolving 
credit facilities

€2.4 billion



Well-spread debt maturities with a 6.1-year average maturity 

34

9 

668 

418 

857 778 

1,319 

820 

620 

88 120 15 

876 

H2
2026

2027 2028 2029 2030 2031 2032 2033 2034 2035 2036

79%
Bonds

1%
Corporate loans

6%
Mortgage loans

14%
Commercial papers

Financing breakdown by type of resource as 
of June 30, 2026  (Outstanding debt, total share)

Long-term debt maturity schedule excluding commercial papers
(in millions of euros)

2037+
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Guidance
04



2026 Guidance
On the back of the robust performance achieved over the first six
months and despite a volatile geopolitical and macroeconomic
environment, Klépierre is highly confident in delivering continued
strong profitable growth for the remainder of the year.

Thus, Klépierre raises its 2026 full-year guidance and now
expects to reach a minimum of €1,150 million EBITDA(1) and a
net current cash flow per share at the high-end of a €2.77-
€2.80 range.

(1) EBITDA on a total share basis, including the attributable portion of equity investees’ EBITDA

2026 First-Half Earnings – July 29, 2026

The revised guidance is based on the following updated 
assumptions:
• 0.8% full-year indexation
• No further deterioration in the macroenvironment
• Resilient consumer demand
• No impact from further acquisitions or disposals; and
• Cost of debt near-fully hedged in 2026 36



Agenda

October 21, 2026

Trading update for the first nine months of 2026 
(after market close)
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Net current cash flow
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Total Share (€m) 06/30/2025 06/30/2026 Change

Gross rental income 630.9 648.4
Rental and building expenses (83.3) (76.5)
Net rental income 547.6 571.9 +4.4% (+3.3% like-for-like)

Management fees & other income 40.5 40.4

Payroll expenses and other general expenses (81.5) (81.5)

EBITDA(1) 506.5 530.8 +4.8%

Cost of net debt (80.8) (84.7)

Cash flow before share in equity investees and taxes 425.8 446.1

Share in equity investees 32.0 29.4

Current tax expenses (22.5) (26.0)

Net current cash flow (total share) 435.3 449.5 +3.3%

Group share (in €m)

NET CURRENT CASH FLOW 378.8 389.7

Per share (in €)

NET CURRENT CASH FLOW (€/share) 1.32 1.36 +3.0%

EBITDA(1) including the attributable portion of equity investees’ EBITDA 544.8 567.9 +4.2%

(1) EBITDA stands for « earnings before interest, taxes, depreciation and amortization » and is a measure of the Group’s operating performance.
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Our leadership 
in sustainability is 
recognized by all 
agencies

40

Klépierre has maintained or 
improved all its sustainability 
ratings for several years.

Klépierre is GRESB leader and a 
CDP A-list member.

The Group once again ranked first 
worldwide among listed retail real estate 
companies, scoring 95 out of 100

Klépierre earned a place on CDP’s 
prestigious Climate A List for the fourth 
consecutive year and achieved an A-
rating for Water Security

Klépierre obtained an AA rating from 
MSCI, second highest rating

Klépierre obtained a B rating and 
Prime Status from ISS ESG's Fund 
Rating system, in progress compared 
to 2023

The Group received a ‘negligible’ ESG 
risk rating from Sustainalytics, 
indicating a very low exposure to 
financially material ESG risks

For the 14th consecutive year, Klépierre
received an EPRA (European Public Real 
Estate Association) Gold Award for 
exceptional adherence to best practice in 
sustainability disclosures.

Performance20242023 2025

95/100

A list

AA

B

6.3

Gold
award
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Our strategy 
is supported by 
a holistic ESG 
framework

41

Our position as industry leader 
in sustainability is empowered 
by a holistic ESG framework 
encompassing robust policies, 
tailored asset-level management, 
a robust reporting process and 
ambitious targets for 2030.

• Low carbon
• Energy reduction
• Waste management,
• Transport
• Purchasing, communities, etc.

• Asset-level energy, water and waste 
analysis

• Assessment and management of key 
transition and physical risks for each asset

• Asset-level action plans

A comprehensive set 
of policies around

Tailored, asset-level 
management of ESG topics

• 99% of portfolio value covered 
• Utility & waste monitored every month 
• Automated reporting 

& real-time analysis 
• Quarterly meeting with country heads 

and teams
• External reporting aligned 

with international standards 
(sBPRs, GRI, CSRD, etc.)

• Energy intensity 
of 70 kWh/sq.m.

• Net-zero carbon on scopes 1&2
• Maintain 100% recovery rate
• Achieve 60% material recovery rate
• Net-zero land use 
• …

Robust reporting 
process

Ambitious targets 
and commitments
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Limited review procedures on the interim condensed consolidated financial statements have been 
completed. 

Auditors are in the process of issuing their report. 
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