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DISCLAIMER

UnibailRodamco S.E., a Société Européenne a Directoire et Conseil de Surveillance incorporated under French law, is a listed
closed end property investment company. Unibail-Rodamcois registered with the French Authority Financial Markets (AMF) and
has a license under the Dutch Financial Supervision Act and is registered as such with the Dutch Authority Financial Markets
(AFM). 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. The outlook is based on the current property portfolio and disregards the potential effects of acquisitions and
divestments, or significant changes in exchange and interest rates. 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 conditions in
Unibail-Rodamco's core markets, (ii) performance of financial markets, (iii) interest rate levels, (iv) currency exchange rates, (V)
changesin laws and regulations, and (vi) changesin the policies of governments and/or regulatory authorities. Unibail-Rodamco
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.

Neither Unibail-FRodamco nor any affiliates nor their or their a f f i lofficars @ gniployees shall be liable for any loss, damage
or expense arising out of any accessto 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.
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FULLYEAR 2010 FINANCIAL RESULTS

% Like-for-like

M FY 2010 FY 2009 % Growth growth
In u ivin

Shopping centres 961 942 +2.1%

Offices 206 220 -6.2%

Convention & Exhibition 90 96 -6.1%

Net Rental Income 1,257 1,257 +0.0%

Convention & Exhibition Services NOI 58 41 +42.1%

Recurring Net Profit (Group share) 848 836 +1.4%

Net Profit (Group share) 2,188 -1,468 n.m.

per share data (0)

Recurring EPS) 9.27 9.19

Dec. 31, 2010 Dec. 31, 2009 % Growth
[
EPRA NNNAVP3 128.20 n.m.

Going-Concern NAVPS (assets at GM\® 138.30 n.m.

136.50

4 2010 Recurring EPS growth of +0.9%, within the 0-2% target set in February 2010, but A
In reality outperforming given unbudgeted:
A Exceptional distribution of 1.8 Bn ie. Gi20/share
A Accelerated disposals
\_ A 5-month delay in the acquisition of the Simon Ivanhoe portfolio )




In February 2010, the Group set itself a target of 0 to 2% growth for its recurring EPS . The 0.9% recurring EPS growth
achieved in 2010 is within this range. However the real performance is more impressive given some unbudgeted and
earnings dilutive events such as the exceptional distribution to shareholders of 1.8 Bn on October 12, 2010, the
accelerated asset disposalswith disposal yields exceeding marginal borrowing cost and the 5-month delay in the
acquisition of the Simon Ivanhoe portfolio.

Unibail-R o d a m ERRA 8INNAVP3B amounted to 1124.60 per share as at December 31, 2010. Corrected for the 20.00
per share exceptional distribution paid in October 2010, this represents an increase by 15.2% from December 31, 2009.

The EPRA NNNAVPS ail124.60 reflects the addition of the individually appraised assets in the portfolio. This corresponds
to the value attributable to shareholders if all assets were sold, transfer and capital gain taxes paid and debt reimbursed
(and financial instruments terminated) at market value. EPRA also defines a long term, going concern NAV (EPRA NAV),
which ignores deferred taxes and fair value adjustments on financial loans and instruments, as they are carried to
maturity.

UnibailRodamco adds to this EPRA NAV the gross transaction costs to bring the asset values up to gross market value.
This resul tGncermNAS), i Ga i GAMI6EH0 perfshare which more closely corresponds to the price which
would have to be paid today to replicate the Groupbs por

Both NAV approaches do not include the Aportfolio valueo
unigue assets in a single portfolio, as this value cannot be objectively assessed, yet is definitely part of the attractiont o

the shareholders. Neither NAV approach fully reflects the potential value creation of the project pipeline, as this will

emerge only fully once the pipeline projects are fully operational.

(1) On the basis of an average number of 91,498,194 shares in 2010 (including shares and ORAs issued for the purpose of the Rodamco
Exchange Offer)

(2) Corresponds to the EPRA NNNAV (triple nehet asset value) per share, on the basis of a fully diluted number of 95,554,960 shares
at December 31, 2010 including ORAs and ORNANE (net share settled bonds convertible into new and/or existing shares)
outstanding at December 31, 2010

(3) EPRA net asset value not deducting transfer taxes per share on the basis of fully diluted number of 95,554,960 shares

Figures may not add up due to rounding I



ASSET VALUES UP AGAIN IN 2010

in U per share

Net recurring profit

EPRA NNNAVPS +9.20 and others

0128.20

128.00 (124.60

ZVH00E Exceptional
+ 024.40

800 Normal gl020 +1.20 Gainon disposals
+5.10 Rental effect
+14.00
Portfolio
revaluation
Yield effect like-for-like
Dec. 2009 2010 Distribution  Dec. 2009 Proforma Dec. 2010 + 24.40
for 2010 distribution '
( 4 1 . ‘| \
A Gross marketvaluell) of the portfolio at December 31, 2010 stands at 024.5 Bn
A 15.2% increase in rebased EPRA NNNAVPS (for exceptional distribution
_ on the back of yield compression (40 bps in 2010) and rental growth y




UnibalFRodamcods asset portfoli o I 022B13 WMnabhygar-end 200%td (24,532 Mmate s g r
December 31, 2010. On a like-for-like basis, the value of the overall portfolio increased by 01,623 Mn® net of
investments, i.e. +8.6% compared with year -end 20009.

This increase is mainly due to yield compression of 40 bps for both retail and offices as well as a positive rental impact.
Net initial yield® for shopping centres stood at 5.7% on average at Dec. 2010. Occupied offices had a net initial yield @)
of 6.6% for the whole portfolio and of 6.4% in France, representing an average value of 017,585/m2 . This 40 bps yield
compression comes after 2 years during which yields on Unibail-Rodamco's portfolio expanded by a total 150 bps (130

bps in retail, 160 bps in offices).

(1) Basedon scope of consolidation including transfer taxes
(2) Like-for-like change net of investments and excluding currency movement impacts
(3) Annualised contracted rent (including latest indexation) net of expenses, divided by the value of the portfolio net of estimated

transfer taxes and disposal costs 9
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RESILIENT OPERATING PERFORMANCE

% Like-for-like

in 0 Mn 2010 2009 % Growth growth
I I
France 481 454 +5.9%
The Netherlands 105 143 -26.5%
Nordics 95 90 +5.3%
Shopping Spain 123 120 +2.8%
centres
Central Europe 90 73 +23.5%
Austria 67 62 +8.5%
Net Rental Income 961 942 +2.1%
France 174 179 -2.9% +3.9%
Offices Other 33 41 -20.4% -7.3%
Net Rental Income 206 220 -6.2%
Convention Net Rental | 90 96 6.1%
& Exhibition e ental Income -0.1Y%0
Total Net Rental Income 1,257 1,257 +0.0%

(1)

(1)
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Total consolidated shopping centres net rental income amounted to 0961.1 Mn in 2010, representing a rise of 2.1%
compared with 2009, with significant changes in the scope due to the ongoing divestment programme, especially in the
Netherlands and the acquisition of the Simon lvanhoe portfolio (France and Poland) in July 2010. On a like-for-like basis,
shopping centres net rental income grew by 1.4% in 2010 compared to 2009 with a 0.6% contribution from indexation.

Nordics saw increased vacancy inFisketorvet and Solna due to renovation projects and all centres were affected by the
exceptionally harsh weather conditions which increased operational costs for snow clearing and heating. Excluding the
weather impact, like-for-like net rental income growth in the Nordics would stand at approx. +1.6%.

In the office division, 2010 net rental income is up by 2.2% on a like -for-like basis compared to 2009 despite the -1.1%
impact of indexation. In absolute terms, net rental income was affected by the disposals of 4 office buildings in Paris (18-
20 Hoche, Capital 8-Messine, 168 Charlesde-Gaulle and 11-15 Saint Georges) and of offices or other assets in Sweden,
Spain and the Netherlands.

(1) Excluding currency movement impacts
Figures may not add up due to rounding 13



UNIBAILRODAMCO TENANTS' SALES STRONGLY OUTPERFORM GENERAL
CONSUMPTION

France Spain Other Group

+3.9%

+3.0 % 3.0%
+2.8%

0.4% +0.6%
+0.4Y%

-0.6%

UnibailRo d a mc o t e rta2010 §s62069a | @ onsumption National Index® 2010 vs. 2009

(A Strong outperformance of UnibaiFRodamcot enant s6 sal es comp a\ ed to

A500 bps difference in tenantsodo sales evoll u
yvears(UR tenantsodo sales evol utl9%9n 2009 vs. |20

\A+1.O%footfall(3)increase i n t heceresoupds shoppiny
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Despite the i mpact of bad weat hUnibaillR o d ® meheppibgeenires inckeasech t s 0
significantly with sales up by +3% year -on-year, out-performing national reference indices (+1.1%). Austria significantly
out performed with a tenantsd sales increase of 8.0% comp
Poland, Denmark and Finland increased strongly at +3.3%, +9.3% and +6.7% respectively.

This outperformance is attributed to asset quality and proactive management through retenanting, redesigning and
remarketing. Ambitious marketing campaigns and exclusive events were introduced to drive traffic and attract new
clients with higher purchasing power, especially in primary catchments areas.

The Groupobs t centred¥s hsohmepdpian 3. 9% i ncrease in tenantoés sale

attractiveness to consumers.

(1) Tenants' sales performance in Unibail-Rodamco'sshopping centres for full year (at 31 Dec). Tenants' sales on portfolio of shopping
centres in operation including extensions and excluding deliveries and high street assets (mainly in the Netherlands)
(2) Based on latest national indices available:
France: IFLS (Institut francais du libre service) at December 2010
Spain: NSI excluding Food and excluding Petrol Stations (INEinstituto nacional de estadistica) at December 2010
Nordics: statistics at November 2010
Austria:  NSI at November 2010
Central Europe (Czech RepubliePoland Slovakia): Statistics at November 2010
(3) Portfolio of shopping centres in operation including extensions and excluding deliveries and high street assets
(mainly in the Netherlands)
(4) Intermsof UnibailFkRodamtodsal bsaemantso 15
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FOCUS ON OUTPERFORMANCE OF GROUPOS S

2010 vs. 2009 Evolution

Tenant sdé sal es Fashion sales Footfall

+5.2%

+3.0%
+2.5%

+0.8%

+0.6 %

B

-1.3%

Unibail- CNC® Unibail- CNC@ Unibail CNC®
Rodamco Rodamco Rodamco

@

AStrong outperformance 1In terinthsnibaid}F{octaemcamdss6[Er&;1caim‘eosli

A UnibalkRodamco t enant sunits® intreased by 8.6% comparéd|
to 1.7% for small units in France according to CNCGY

\A 190 bps over-performance in footfall in France /) 16




Focusing on the French portfolio, which represents approx. 50% of the shopping centres division income, the
over-performance was significant both in footfall (+0.6% vs. -1.3%) and sales (+3.0% vs +0.8%) compared
to CNCC index. In the fashion sector, the outperformance is even higher at +5.3% in UnibaitRo d a mc 0 0 s

shopping centres compared to +2.5%.

Those figures are mainly due to the efficiency of the tenant mix and the high rotation rate supporting the
iIntroduction of the most attractive and performing brands.

(1) Data for sales and footfall from CNCC (French nationalcouncil of shopping centres)
(2) Units below 500 m? 17



STRONG INCREASE IN FOOTFALL IN PRIME SHOPPING CENTRES
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Rivetoile, Strasbourg

+22.3% Increase In footfall in 2010
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Forum Nacka, Stockholm
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Galeria Mokotow, Warsaw

+5.1% increase In footfall in 2010
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Unibail-R 0 d a meshoppiag centres are outstanding places to shop, especially those which have been
refurbished/extended recently. These large shopping centres offering differentiating tenant mix and services, tend to
outperform and to gain market share in terms of visitors. Footfall is one of the key decision criteria for retailers when
deciding on their expansion strategy.

Rivetoile which opened at the end of 2008 is taking off with a strong performance in 2010 in terms of footfall with a 22%
l ncrease and i n tenantsd sales with a 12% increase. Vac a

19



PREMIUM RETAILERS CHOOSE UNIBAMDDAMCO'S SHOPPING CENTRES

Introduced/signed in 2009/2010 Preferred Partner
— —

Alst store in France, 2 stores out of 5

VéllZ 2 , A A LN £.L.Y £.L.) €L (incl. high street) are in the Group's portfolio
haauﬁm’(l;! \QJ H‘QJ +_ +_ +_ f_ Alst store in Spain, 1 store out of 2 is in the
v Group's portfolio

_ Py . . . e
velizy> [ IS S S R flzsore Sy

MAQUINISTA

e /Y . . ' ' ' ' A1t store in Barcelona
HOLLISTER M b ) () b o & A1# store in Barcel

CALIFORNIA

Al store out of 3 in the Group's portfolio in Spain
MAQUINISTA

| Fa é(lpl(’:uadmﬂd \@/ \@/ . %— A +_ A 3 StoreS Slgned |n Spaln
"
TARASY e — e - - - AThe only 2 stores in Poland
% e e % +_ % A10 out of 21 stores in France are in the Group's

portfolio

N
La 4,7'
MAQUINISTA

A10 of the 17 Guess stores opened in Europe in
2010 are in the Group's portfolio

GUESS

BY MARCIANO
LES QUUTRE TEMPS

Shopping City Sad

==========

A
Wil

MAQUINISTA

naire
. ®

: = p . . , .
e M > 512 new sttores in 2010 in the Group's portfolio
—_— rivetoile A9 stores in France
[TIT— ) .
. /Zf TA’B Y Alst store in Sweden
DoNAU & ey AOnly 2 stores in Vienna

CENTRUM

PARQUESUR

N Signed (confidential " Confidential negotiation
e Signed ( ) & g 20



UnibailRodamcohas been very active on re-tenanting over the past 16 months. It has toured the world to identify new
and successful retailers that are not yet in Europe. Unibail-Rodamco can offer to those expanding retailers an
unparalleled platform of prime shopping centres in major capital cities with strong and wealthy catchment areas. This
pro-active approach to attracting premium retailers has enabled the Group to introduce new, differentiating brands such
as Apple, Hollister (Abercrombie & Fitch Group), Nespressoand Forever 21 to several shopping centres across Europe.

All these retailers have in common that they are highly selective. They only look for the best quality shopping centres
where they want to open outstanding shops and create the difference.

Those new retailers have strong sales performance showing that there can be optimism regarding European
consumption when customers can benefit from quality and innovative products.

21



LEASING ACTIVITY PICKING UP IN 2010

Number of retail leases signed®

1,469

1,097 1.151

2008 2009 2010

A 8.1% rotation rate

Stable occupancycost ratio®

Group
12 0% average:
.J70 0
12.1% 12.0% 11.5% 12.0%
9.8%
[ I I I
France Austria Central Spain Nordics
Europe

A Stable OCR at12.0%

A +28% in leasing activity achieved in 2010 vs. 2009

A +18.3% rental uplift® on 2010 renewals/relettings

22



Dynamic leasing activity, especially during H2 2010, saw 1,469 leases signed in 2010 (vs.1,151 in 2009). This demand
was driven by large national and international retailers seeking to accelerate their European development in prime
shopping centres with outstanding |l ocations I n the cont.

Lease renewals and relettings showed a strong rental uplift with an average of 18.3% in 2010. In H2 2010, the average
uplift was 20.2%, compared to an average of 16.5% in H1 2010. The rotation rate continued to increase and stood at

8.1% in 2010.

The vacancy® rate is stable compared to 2009 at 1.7%. The average OCR®), at 12.0%, also remains at the same
sustainable level as last year.

(1) On standing assets only

(2) Occupancy Cost Ratio = (rental charges + service charges including marketing cost for tenants) / tenants' sales; all factors
including VAT and for all the occupiers of the shopping centre. 2009 data adjusted (+60 bps) to include property taxes rebilled to
tenants in France. As tenantso6 turnover is not known f ofor t he N
this country

(3) The rental gain calculated as the difference between the new rent and the old rent. This indicator is calculated only on renewals
and re-lettings and not on vacant unit re -lettings

(4) Financialvacancy EPRA ratio = Estimated Rental Value (ERV) of vacant spaces divided by ERV of total surfaces 23



LARGE CENTREAGAIN OUTPERFORMING

Shopping centres below 6 Mn
visits per year (16% of GM\®))

Shopping centres above 6 Mn
visits per year (84% of GMW)

Higher sales intensity

T e n a BdlesBu/m? 04,164/m?2

Higher demand from retailers

Higher rotation rate@ (%) 5.7%

Higher rental uplift® (%) 8.8%

Lower vacancy rate® (%) 2.8%

J

06,073/m?

9.3%

19.9%

1.5%

24



Large shopping centres continue to outperform smaller ones as they are more attractive to customers who can enjoy full
experience, more ambitious design and architecture, a wide tenant mix with on -going tenant rotation. Consequently those
shopping centres with higher footfall have a higher sales intensity which makes them more appealing to retailers.

Management intensity is higher in these centres as well as marketing budgets allowing to organise differentiating events.

(1)
(2)
(3)

(4)
(5)

For small shops, i.e. below 500 m?
The rotation rate is the number of re -lettings + number of assignments + number of renewals with new concepts / number of stores

The rental gain calculated as the difference between the new rent and the old rent. This indicator is calculated only on renewals and

re-lettings and not on vacant unit re -lettings
Financial vacancy EPRA ratio = Estimated Rental Value (ERV) of vacant spaces divided by ERV of total surfaces

Based on gross market value at December 31, 2010

25



SUCCESSFUL RETENANTING AND EXTENSION AT LA MAQUINISTA IN BARCELC

La Maquinista, Barcelona

4 N

A Increase in sales since the opening of the extension and the arrival of Apple,
Forever 21 and Hollister: +10.1% () since September 2010

A Strong leasing activity in 2010 with 60 leases signed and a +25.3% rental uplift
\_ on relettings/renewals )
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