2011 Annual Results Navigating the storm
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DISCLAIMER

Unibail-Rodamco S.E., a Société Europeenne 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-Rodamco nor any affiliates nor their or their a f f i lofficars @ sndployees 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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2011 FULL YEAR FINANCIAL RESULTS

% Like-for-like

o FY 2011 FY 2010 % Growth growth @
In U Mn

Shopping centres 084 961 +2.4%

Offices 185 206 -10.5%

Convention & Exhibition 93 90 +3.5%

Net Rental Income 1,262 1,257 +0.4%

Recurring Net Result (Group share) 830 848 -2.2%

Net Result (Group share) 1,328 2,188 -39.3%

per share data (0)

Recurring EP®) 9.03 9.27

Dec. 31, 2011 Dec. 31, 2010 % Growth

per share data (U)

Going Concern NAVPS (assets at GM\® 143.10 136.50 +4.8%

EPRA NNNAVRS 130.70 124.60 +4.9%

2011 Recurring EPS decrease 0f2.6% outperforming announced outlook of -3.0% to -5.0%®) due to:
Strong contribution from rental uplifts
Controlled average cost of debt®)
Decreasing general expenses



Recurring Earnings Per Share (EPS) came to 09.03(@ in 2011, representing a decrease of -2.6% compared to 2010. This
outperforms the minus 3% to minus 5% outlook announced early 2011®). Corrected for the -6.5% recurring EPSimpact of
the G20/share (U1.8 Bn) exceptional distribution in October 2010, the 2011 recurring EPSshows good underlying growth.

This outperformance in 2011 is the result of:

A A strong contribution from rental uplifts;

A A controlled cost of debt at 3.6% on average in 2011, compared to 3.9% in 2010;
A A decline of -14.4% in general expenses

Consolidated net result (Group share) was a profit of 11,327.8 Mn in 2011. This figure breaks down as follows:
A (1829.6 Mn of recurring net result;
A (498.2 Mn of fair value adjustments and net gains on disposals

UnibailR o d a m EPRASIple Net Asset Value® (NNNAV) amounted to (130.70 per share as at December 31, 2011, up
4.9% from December 31, 2010. The going concern NAV3® (GMV based), measuring the fair value on a long term, ongoing
basis, came to Ul143.10 per share as at December 31, 2011, increasing by 4.8% compared to year-end 2010.

(1)  Excluding currency movement impacts
(2)  Onthe basis of an average number of 91,862,849 sharesin 2011 (including shares and ORAsissued for the purpose of the Rodamco exchange offer)

(3)

(4)

(5)
(6)

The Going Concern NAV per share corresponds to the amount of equity needed to replicate the Gr o uporfdio with its current financial structure - on
the basis of 95,296,018 fully diluted number of shares at December 31, 2011 including outstanding ORAs, ORNANE(net share settled bonds convertible
into new and/or existing shares) and stock options in the money as at December 31, 2011

The EPRANNNAV (triple net net asset value) per share correspondsto the Going Concern NAV per share less the estimated transfer taxes and capital gain
taxes - on the basis of 95,296,018 fully diluted number of shares at December 31, 2011

Based on outlook provided with the 2010 full-year results announcement on February 9, 2011

Average cost of debt of 3.6% in 2011 vs 3.9% in 2010. Net financial expenses recorded in the net recurring profit increased to 0U301.1 Mn in 2011
compared to U268.9 Mn in 2010, the increase deriving from the 01.8 Bn exceptional distribution of October 2010

Figures may not add up due to rounding I
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STRONG RETAIL NET RENTAL INCOME PERFORMANCE IN 2011

% Like-for-like

:?']eé T\*A‘;”ta' Income FY 2011 FY 2010 % Growth growth®
France 499 481 +3.9%
The Netherlands 75 105 -28.4%
Nordics 90 95 -5.0%
Spain 129 123 +4.5%
Central Europ€e? 101 79 +27.5%
Austria® 90 78 +14.5%

Toa - o61 2%

10




Total consolidated shopping centre Net Rental Income (NRI) amounted to 0984.1 Mn in 2011, increasing +023.0 Mn
(+2.4%) vs 2010. This increase is broken down as follows:

A +046.6 Mn from acquisitions: Simon lvanhoe portfolio, increase of the stake in Euralille, acquisition of 50% of Galeria Mokotow and Aupark, acquisition
of Splau and of additional plots in existing centres in Spain and in France

A +08.4 Mn from the delivery of shopping centre extensions; mainly Donau Zentrum, La Maquinista and Lyon La Part-Dieu in 2010;
A -066.6 Mn due to disposalsof non core assetsin the Netherlands, France, Sweden, Germany, Austria and Hungary;
A +035.4 Mn or +4.6% on a like-for-like basis compared to 2010, which represents an increase of 360 bps above indexation.

(1) Excluding currency movement impacts

(2) Slovakiawith shopping centre Aupark-Bratislava, previously managed by the Central Europe region, is now managed from Austria. 2010
figures were restated accordingly

Figures may not add up due to rounding 11



STRONG LEASING ACTIVITY: IMPROVED TENANT ROTATION

Increase in rotation rate (1) Increase in deals with premium retailers®
11.3%
104
8.0% 8.1%
48
. I

2009 2010 2011 2009 2010 2011

4 B

Alncrease in rotation rate @ to 11.3% as of December 2011 (vs 8.1% in 2010)

AMGR uplift® of +19.4% in 2011 renewals and re -lettings (vs 18.3% in 2010)

. AStable vacancy rate® at 1.9% as of December 2011 (vs 1.7% as of December 2010) ) 1




There was robust leasing activity in 2011, where 1,320 new leases were signed, compared to 1,469 in 2010, resulting in
018.1 Mn rental uplift®, ie. +19.4% on re-lettings and renewals (vs 18.3% in 2010). There was a spectacular surge in
premium retailer deals, which more than doubled in 2011, with 104 new leases compared to 48 in 2010. This confirmed the
guality of Unibail-R o d a m @am-&gropean portfolio for large international retailers seeking to accelerate their European
expansion, and their confidence in the Gr o ugssets

At 11.3%, the rotation rate(® showed a significant increase vs 2010 (8.1%), thus unlocking significant reversionary
potential translating into rental growth.

Vacancyrates® as of December 31, 2011 stood at a low level of 1.9% on average across the total retail portfolio (vs 1.7%
as of December 31, 2010).

(1) Rotation rate = (number of re-lettings + number of assignments + number of renewals with new concepts) / number of stores

(2) A premium retailer is a retailer which has a strong and international brand recognition, with a differentiating store design and product
approach and which may contribute to increase the attraction of the shopping centre. Number of deals signed on standing assets and
assets under development

(3) MGRuplift = Difference between new and old rent. This indicator is calculated only on renewals and re-lettings and not on vacant unit
re-lettings

(4) EPRAVacancyrate = Estimated Rental Value (ERV) of vacant spacesdivided by ERVof total surfaces 13



STRONG LIKH-ORLIKE RESULTS IN THE OFFICE DIVISION

Net Rental Income FY 2011 FY 2010 % Growth
IN U Mn

France 155 174 -10.6%
Other 29 33 -9.9%
Total 185 206 -10.5%

% Like-for-like
growth@

Office NRI shows impacts of:
Strong +4.2% increase in like -for-like performance

Disposals
Assets moved into refurbishment

Stable vacancy at 7.3%( as of December 2011 (vs 7.1% in 2010)

14



In the office division, NRI came to 1184.5 Mn in 2011, decreasing-10.5% vs 2010 as a result of:

A -017.1 Mn due to disposalsin 2010 in France (Capital 8-Messine, 18-20 Hoche, 11-15 St Georges, 168 av Ch. de Gaulle-Neuilly) in Spain, Sweden and
the Netherlands as well as the disposal in 2011 of the 3-5 Malesherbes building in France and of various small assets in Sweden and in the
Netherlands;

A -021.5 Mn due to buildings under refurbishment (mainly Courcellor 1, part of Issy-Guynemer and part of Le Wilson);

A +106.4 Mn came from delivery of Michelet Galilée-La Défense and Tour Oxygéne-Lyon in H1-2010 and two small acquisitions in Nanterre-France and in
Wilenska-Poland

A Several one-off items, a reversal of provision for litigation and currency effect had a net positive impact of 5.5 Mn;
A On a like-for-like basis, 2011 office NRI grew by (5.1 Mn or +4.2% compared to 2010, with a limited impact of indexation of +1.0%.

Potential annualised rents from vacant office space in operation in the office division amounted to U14.5 Mn at December
31, 2011, corresponding to 7.3% of financial vacancy? for the total office portfolio as of December 31, 2011 (vs 7.1% at
year end 2010).

(1) Excluding currency movement impacts
(2) EPRAVacancyrate = Estimated Rental Value (ERV) of vacant spacesdivided by ERVof total surfaces
Figures may not add up due to rounding 15



UNIBAILRODAMCOOS FRENCH OFFI CES: SOUND

A 29,421 m?2 renewed/ relet in 2011

A +4.3% uplift O achieved on renewals/
re-lettings

A +3.5% increase in NRI like -for-like

A Financial vacancy ratet® at 6.5%
In the French office portfolio

A Preparing for the future:

A Three deliveries of new/refurbished assets
in 2012

A In an environment of low supply of prime assets
and limited vacancy




90% of the Gr o ugffiGesportfolio is in France®, mainly in the Paris Region.

The NRI of the French office division increased +3.5% like-for-like. 21 leases were signed or renewed in 2011 with 17,284
m2 renewed and 12,137 m? relet at an average uplift(!) of +4.3%.

Estimated rental value of vacant spacesin France stood at 110.9 Mn, mainly in Issy-Guynemer building in Paris, Tour Ariane
and Cnit in La Défense and Tour Oxygéne in Lyon, corresponding to a financial vacancy? of 6.5% vs 5.7% as of end of
2010. With vacancy rates in the Paris Region remaining at limited levels and in the view of low new supply coming to the
market, the French office division is preparing for the future with three deliveries of new/refurbished assetsin 2012;

A Two major renovations (Issy Guynemer and 70-80 Wilson);
A And the delivery of the new SO Ouest office building in Paris-Levallois on 33,419 m2 GLA

(1) MGRuplift = Difference between new and old rent. This indicator is calculated only on renewals and re-lettings and not on vacant unit
re-lettings

(2) EPRAVacancyrate = Estimated Rental Value (ERV) of vacant spacesdivided by ERVof total surfaces

(3) In terms of gross market values as of December 31, 2011 17



CONVENTION & EXHIBITION:
RESILIENT PERFORMANCE DRIVEN BY LARGE SHOWS

% Growth
. FY 2011 FY 2010 FY 2009 2011/2009
In u Mn
Venues and Hotels Net Rentalincome 93 90 96 -2.9%
On site property services 37 43 34 +10.1%
Venues recurring NOI®) 133 130 +0.5%
Depreciation -12 -11 n.m.
Comexposiumcontribution ) 15 7 +53.1%
Recurring result of the division 136 126 +2.6%

+0.5% increase in venues recurring NOI in 2011 compared to 2009

Record number of events organised since the Viparis creation with 987 events 18



The Convention and Exhibition business has a seasonal results pattern, with annual, biennial and triennial shows, and an
uneven distribution of shows during the year. Even years tend to have more shows than odd years.

Venuesrecurring NOI® amounted to (1130.6 Mn in 2011, increasing +0.5% compared to 2009.

987 events in total were held in 2011 on all 10 venues, of which 312 shows, 151 congressesand 524 corporate events.
This is a record number since the creation of Viparis.

Due to the global economic crisis, the average floor space rented for a typical show has come down while the opening
period was sometimes shortened. However, the creation of new shows is picking up again. 2011 saw 29 new shows
compared to 15 new shows in 2010.

The 2011 level of activity was mainly driven by the n A g r i csuhl ot §80A)ethe fi P a Intersational Agri-businessS h o wo
(SIMA) and by the biennial i L Bourget Air S h o wn@ld in the first half of the year. Sustained activity has also been
experienced during the second half of the year with Premiere Vision, Maison & Objet and the Nautic show with significant
iIncreases in the number of visitors. The Paris Horse Show has also confirmed its successsince its transfer to Paris Nord
Villepinte. 140,000 visitors have attended the show, a 17% increase compared to the previous edition.

At year-end 2011, pre-booking levels for 2012 are strong at 91%, compared to the usual level of 85-90% at the same
period.

Congress activities have been picking up in Viparis venues. Paris Nord Villepinte hosted in August 2011 the European
Society of Car d i oAnauglyComgress (ESC), the largest medical congress in Europe and the third largest congress
worldwide. With over 32,000 delegates, the Paris edition of the ESCsaw 23% more participants than the last edition in
Stockholm in 2010. This experience has proved that Paris, and Paris Nord Villepinte, have the full capacity to host large
scientific and professional events with more than 10,000 delegates.

COMEXPOSIUM contributed to the Gr o unpaddrsing result for 110.8 Mn versus (15.3 Mn in 2010 and 47 Mn in 2009
(comparable year in term of seasonality).

(1) NOI = Net Operating Income
(2) Resultsconsolidated under the equity method before allocation of financial costs
Figures may not add up due to rounding 19



2011 DISPOSALS ACHIEVED AT SIGNIFICANT PREMIUMS

Premium

Net proceeds?) over last
Asset (0 Mn) appraisals? NIY®)
France 12.9% 5.1%
Sweden 9.4% 5.9%

Retail

Netherlands 8.3% 5.5%
Central Europe & Austria 2.8% 6.1%
Total Retall 8.8% 5.6%
France 2.1% 5.1%
Office Office & other - Rest of Europe 5.2% 6.1%
Total Office & other 3.4% 5.6%
Total 1,326 7.8% 5.6%

0l.3 Bn of non core retail and office assets sold in 2011
Representing an average 7.8% premium over last appraisals?
At an average 5.6% NIY©)

20



Divestment of non core retail and office assets has been pursued in 2011.

A significant number of retail assetswere sold for a total net disposal price of 01,084 MnY) in 2011, including:

A 0310 Mn in France Bonneveine in Marseille, Shopping Etrembiéres in Annemasse (50%) and participations in Saint Genis 2 near Lyon,
Evry 2 in Paris region, Boisseuilin Limoges and Croix Dampierre in Chalonsen-Champagne Most of these disposals took place during
the first half of the year;

A (326 Mn in Sweden Haninge Centrum, Vasby Centrum, Tyresoé-Stockholm, Balsta-Stokholm, Helsingborg and Eurostop-Jonkoping;

A 0246 Mn in The Netherlands: Buitenmere-Almere, Houtmarktpassage-Breda, Walburg-Zwijndrecht, Oude Marktpassage Stadskanaal
Woonmall-Rotterdam and PiazzaCentre Eindhoven;

A 0202 Mn for assets in Central Europe and Austria, including Arkad Centre in BudapestHungary, the Gr o u590% articipation in Allee-
Center in Magdeburg-Germany and the Gr o u50% stake in Stidpark in Klagenfurti Austria.

During 2011, the Group sold office buildings in France, in Sweden and in The Netherlands for a total net disposal price of
0242 Mn,

Total disposals achieved in 2011 amounted to U1.3 Bn), representing an average +7.8% premium over last appraisals?
and an average net initial yield® of 5.6%.

(1) Excluding transfer taxes and transaction costs - based on implied asset values in case of disposalsthrough share deals

(2) Lastexternally appraised value before price agreement
(3) B u vy eyreld: annualised contracted rent (including latest indexation) net of expenses, divided by the total acquisition cost

Figures may not add up due to rounding 21



RENTAL GROWTHDRIVING VALUATIONS

in U per share

Going Concern NAW

0u136.50

+05.70
Portfolio revaluation
like-for-like

Rental effect®

0u143.10

Yield effect(®
(:Xolo)

+014.60

1128.50

Recurring net profit
and others®

Gain on disposals

Dec. 2010

2011 Distribution Dec. 2010 Proforma December 2011
for 2011 distribution

- A Growth in going concern NAVY mainly driven by rental growth )

A Gross market value® of the portfolio as of December 31, 2011 stands at (25.9 Bn h

A Full year like-for-like revaluation of +3.6% or 0734 Mn
A Slight compression of the shopping centre net initial yield® to 5.5% (from 5.7%)
A Stable office net initial yield©® at 6.6%

22




The going concern NAVYD (GMV based), measuring the fair value on a long term, ongoing basis, came to (1143.10 per share
as at December 31, 2011, increasing by 4.8% compared to year-end 2010. Unibail-FR o d a m ERR&tsple Net Asset Valuel”)
(NNNAV)amounted to 0130.70 per share as of December 31, 2011, up 4.9% from December 31, 2010.

Between year-end 2006 and year-end 2009, the net initial yield® of the shopping centre division had expanded by 150 bps
from 4.6% to 6.1%. Since December 2009, the net initial yield has compressed 60 bps, standing at 5.5% as of December
2011.

(1)

(2)
(3)

(4)
(5)
(6)
(7)

The Going Concern NAV per share corresponds to the amount of equity needed to replicate the Gr o u moidfalio with its current
financial structure - on the basis of 95,296,018 fully diluted number of shares at December 31, 2011 including outstanding ORAs
ORNANE(net share settled bonds convertible into new and/or existing shares) and stock options in the money as at December 31,
2011

Yield and rental effects calculated on the like-for-like portfolio revaluation

Others notably include the non like-for like part of the portfolio revaluation, mark-to-market of debt and financial instruments, variation
in transfer taxes and deferred taxes adjustments, variation in number of shares

Based on scope of consolidation including transfer taxes and transaction costs. The portfolio valuation does not include shares of
Société Fonciere Lyonnaise or the prepayment related to Zlote Tarasy

Annualised contracted rent (including latest indexation) net of expenses, divided by the value of the portfolio net of estimated transfer
taxes and transaction costs. Unibail stand alone before 2007. Assetsunder development not included in the calculation

Annualised contracted rent (including latest indexation) net of expenses, divided by the value of occupied space net of estim ated
transfer taxes and transaction costs

The EPRANNNAV (triple net net asset value) per share corresponds to the Going Concern NAV per share less the estimated transfer
taxes and capital gain taxes - on the basis of 95,296,018 fully diluted number of shares at December 31, 2011 23



PROGRESS ON SUSTAINABILITY

2009

2008 2010

~17%

2011
2007

TARGET:

20120 o 20%

2006

Decrease in energy
consumption in
KWh/visit

A Steady progress in meeting 2012 targets for energy efficiency
A -17% cumulative reduction in energy consumption since 2006 @
A 2011: 6% reduction in kWh/visit vs 2010®

AAl most 30% of | eases contain Agreen cl au

AARExcel |l ent 0 BREE A Muestamnddgjungat i onjf or 8024




Sustainable thinking is closely integrated into UnibailRodamco's day-to-day operating, development and investment
activities. The Group's sustainability strategy is designed to return reliable, quantifiable improvements in performance over
the long term.

In 2011, the energy consumption in kWh per visit decreased by -6% (for Retail managed portfolio - like-for-like basis),
which leads to a cumulative -17% energy consumption decrease between 2006 and 2011, in line with the -20% reduction
target set for the period 2006 to 2012.

The Group is listed in the main ESG? indices® and continues to improve its scores. To ensure alignment between the
Group and its office and retail tenants on its environmental objectives, the Group introduced i Gr elLeena s fersthe first
time at the end of 2009. Since then, almost 30% of the whole active lease portfolio includes fi g r ecel ma u. dnethed
development pipeline the Group achieved the BREEAMqualifications for SO Ouest, the first Shopping Centre certified
N E x ¢ e linl Barope,cand for Majunga, the first high rise office building certified High Quality Environment (HQE) and
BREEAMA E x c e linlEarope. é-urthermore, some 273,000 m2 GLAis now certified under the BREEAMA | Whs eséheme
acrossthe Group.

(1) 2011 figures not audited - audit works by E&Y ongoing
(2) Environment, Socialand Governance 5
(3) Indices include FTSEGood, DJSIWorld, DJSI Europe and STOXXGlobal ESGLeaders S



Cnit - Paris-La Défense
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OPERATING IN REGIONS WITH RELATIVELY LOWER LEVELS OF INDOEB EPDNE

| Unibail-Rodamco operations

Public and household debt as % of GDPY):

] > 150%
B 100% to 150%
B <100%




The Group operates in 12 countries across Continental Europe and owns 84% of its assets? in countries with levels of
indebtedness (public and household) below 150%.

(1) Sources Eurostat, data as of 2010
(2) In terms of gross market values as of December 31, 2011 29



IN A WORLD WHERE CUSTOMERS LOOK FOR SHOPPING EXPERIENCE

PshnysSEimcranmmSHtmonmersy A ' EUStSNeISIARTeyehyingp They mant y

way people acquire merchandise, the ladvantagesiofidigital, such as broad
and | think thatiwillbentruerson selection, rich product information, and
yeamss® om nowo customer reviews and tips.

They want the ladVantagesiofiphysicall

IStores] such as personal service, the

ability to touch products, and Shopping
as an event and an

Ron Johnson Darrell Righy

CEO J.C. Penney, Bain & C o &lwbal Retail and Global Innovation Practice Partner
formerly Senior VPof Retail Operations at Apple

& CPenney BAIN & COMPANY

30
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Source Harvard BusinessReview, December 2011
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LARGE SHOPPING CENTRES: A SMALL PORTION OF TOTAL RETAIL SALES

Breakdown of total retail sales in France by distribution channel in 2010®)

U460 Bn

Hypermarkets/Supermarkets®

34%

Shopping
Centres?

8%

Online

Other retall
7%

distribution channels

51%

(1) Sources: INSEE, CNCC, FEVAD

U39 Bn

> 40,000m2 GLA
: and > 80 stores

20,000-40,000 m2 GLA
and between 40 and 79 shops

5,000-19,999 m? GLA
or factory outlets

Segment where
Unibail-Rodamco
focuses

[ Tremendous upside potential for actively managed large shopping centres ]

32




Total retail sales are generated across various retail distribution channels, of which shopping centres represent a small
fraction. In France for example, only 6% of total retail sales are generated in large and very large shopping centres(® (2) (3,
the segment where Unibail-Rodamco operates. Small shifts from other segments can therefore have significant benefits for

the Gr o usedgment.

With on-line sales expected to grow in the coming years, shopping centres can offer customers a unique experience while
providing retailers with flagship stores in order to showcasetheir concepts and products.

UnibailRodamco, with its 74 asset portfolio of prime assets predominantly located in Continental E u r o gapitalscities,
focuses on attracting premium international retailers looking for locations offering the highest footfall and salesintensity. As
of December 31, 2011, 51 of these malls were receiving more than 6 Mn visits p.a.

The Group puts a particular attention on providing customers with a unique experience through:
A An exciting and renewed retail and entertainment offer;

A Impressive designs through renovations and extensions,

A Exclusiveevents and accessto innovative digital tools.

(1) Sources
A Institut National de la Statistique et des Etudes Economiques (INSEE)- La situation du commerce en 2010;

A Conseil National des Centres Commerciaux (CNCC)- Observatoire des sites commerciaux 2010-2011, Chiffres clés 2010;

A Fédération du E-commerce et de la Vente A Distance (FEVAD)- Chiffres clés Edition 2011 (2010 figures for e-commerce)
(2) Excluding hypermarkets/supermarkets. Source CNCC- Chiffres clés 2010
(3) Hypermarkets/supermarkets excluding automobile-related goods and fuels 33



TENANTSO SALES: SUPERI OR GROWTH I N A

Group - Year to November 2011 France- Year to December 2011

+2.8%
+2.2%

+0.1%

-0 50
-0.8% 0.5%

-1.0%
Unibail-Rodamco Procos? CNC® IFLS4

B uUnibailklRodamco t e rh201lss®016 al e s B UnibairklRodamc o t e rhimARrasncg 204 lavs 20K
National Sales Indices? 2011 vs 2010

360 bps outperformance At +2.2%, Unibal-Rodamcod6s Frelnch t
of UnibalFRodamcods t &nani saesdsoatpedfosmed all three main indices®

34



In the current challenging economic context, UnibailRodamco maintained a healthy performance. After a strong start of
the year but a difficult 2" half, also affected by unfavourable weather conditions, overall footfall®® in the Gr o ughdppging
centres grew +0.5%. Tenant turnover remained strong with sales growth up +2.8% year-on-year as of November 2011(D,
significantly outperforming national reference indices®® which were around -0.8%. UnibaiFRo d a m¢ e & | satesgéew
+2.7% year-on-year as of December 2011 with strong performance of Austria (+9.1% with Donau Zentrum extension)
and good resistance of Spain (+ 2.9%).

The Gr o ulgrge sassets (over 6 millions visits per year) showed a +3.2% increaseint e n a sales$) 6a clear confirmation
of the superior attraction of these assetsfor tenants and consumers.

In France, which represents approx. 51% of the shopping centre division NRI, UnibaiFR o d a m @artbleo of prime
shopping centres gained market share in 2011 with t e n a sales® dncreasing +2.2% and outperforming the three main
indices of reference:

A The CNCCshopping centre index® decreasing-0.5% year-on-year;

A The IFLSretail salesindex® declining -1.0% compared to 2010;

A The PROCOSspecialisedtrade index® growing +0.1%.

Footfall”) grew +1.1% in 2011 in France, again outperforming the CNCCreference index® by 240 bps (at -1.3%).

(1)

(2)

3)

(4)
()

(6)
(7)

Tenants' sales performance in UnibailRodamco's shopping centres (excluding the Netherlands) as of November 2011 (year-on-year evolution). Tenants' sales on portfolio of
shopping centres in operation including extensions of existing assets and excluding deliveries of new brownfield projects, high street assets (mainly in the Netherlands) and assets
under heavy refurbishment. Apple store sales estimated on the basis of available public information of Apple Inc. (2011 and 2010 10-K)

Basedon latest national indices available (year on year evolution) as of November 2011

A France Institut Francaisdu Libre Service (IFLS);

A Spain Instituto Nacional de Estadisticg

A Nordics: HUI (Sweden), Danmarks Statistik (Denmark), Tilastokeskus-Statistikcentralen (Finland);
A Austria: Eurostat (Austria and Slovakia);

A Central Europe: Eurostat (Czech Republic and Poland)
Tenants' sales performance in Unibail-Rodamco's French shopping centres as of December 2011 (year-on-year evolution). Tenants' sales on portfolio of French shopping centres in
operation including extensions of existing assets and excluding deliveries of new brownfield projects, and assets under heavy refurbishment. Apple store sales estimated on the
basis of available public information of Apple Inc. (2011 and 2010 10-K)
Sources CNCC- Activité économique des centres commerciaux 19 janvier 2012, estimate for full-year 2011; IFLS - Le baromeétre de la consommation : décembre 2011; PROCOS
Bilan conjoncture commerce spécialisé 2011 (Specialisedtrade index). Latest indices available as of December 31, 2011
Footfall performance in Unibai-Rodamco's shopping centres as of December 2011 (year-on-year evolution). Footfall figures on portfolio of shopping centres in operation including
extensions of existing assets and excluding deliveries of new brownfield projects, high street assets (mainly in the Netherlands) and assets under heavy refurbishment.
Tenants' sales performance in Unibail-Rodamco's shopping centres as of December 2011 as defined in footnote (1)
Footfall performance in Unibail-Rodamco's French shopping centres as of December 2011 (year-on-year evolution). Footfall figures on portfolio of shopping centres in operation
including extensions of existing assets and excluding deliveries of new brownfield projects and assetsunder heavy refurbishment. 35



LARGE MALLS: A COMPELLING WININ SITUATION

889% ofGr o ugssets
>6 Mn visits p.a.()

High rotation rate ® Hi gh tendhtsd sa

11.6% U6,162/m?2
Sustainable OCR# Low vacancy®
12.8% 1.6%
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In the current challenging environment where r e t a fotus an snargins and profitability is very important, retailers choose
locations with the highest sales per m? and the lowest vacancy rates. With its focus on prime shopping centres offering the
highest footfall and located in wealthy and densely populated catchment areas, UnibaiFRo d a m¢ @ & | sategni? for
shopping centres above 6 Mn visits p.a. stand at (6,162/m2 (@ as of December 2011. This high sales intensity gives retailers
a better coverage of fixed costs and a stronger cushion against economic slowdowns.

By constantly re-tenanting, re-designing and re-marketing its malls, the Group is well positioned for the future.

With 88% of the Gr o ugssets? receiving more than 6 million visits p.a. as of December 31, 2011 and the prime quality
of its portfolio, Unibail-R 0 d a mehoppiag centre portfolio provides sustainability of and visibility on cash flows.

Vacancy® of assetswith more than 6 Mn visits p.a. remains low at a level of 1.6% on average as of December 31, 2011.

The occupancy cost ratio™® in the Gr o ulgrge sentres stood on average at 12.8% compared to 12.2% at year end 2010.

The rotation rate® of centres above 6 Mn visits stood at 11.6% as of December 2011.

(1)
(2)
(3)
(4)

(5)

Basedon gross market values as of December 31, 2011

Small shops below 500 m2 GLA Ratio based on GLAsurfaces, number would be higher if calculated on selling space

EPRAVacancyrate = Estimated Rental Value (ERV) of vacant spacesdivided by ERVof total surfaces.

Occupancy Cost Ratio = (rental charges + service charges including marketing costs for tenants) / ( t e n aales)sMAT included and
for all the occupiers of the shopping centre. Ast e n a turhowed is not known for The Netherlands, no reliable OCRcan be calculated
for this country. Including Apple store sales estimated on the basis of available public information of Apple Inc. (2011 and 2010 10-K).
For assets with more than 6 Mn visits p.a.

Rotation rate = (number of re-lettings + number of assignments + number of renewals with new concepts) / number of stores 37



PORTFOLIO RATIONALISATION LARGELY COMPLETE

% of shopping centres > 6 Mn visits() Total number of retail assets of the Group
88% 278
J .

Dec. 2007 Dec. 2011 Dec. 2007 Dec. 2011

A 05.6 Bn® of assets disposed since June 2007 including?i1.3 Bn® in 2011
A Retail portfolio now largely rationalised with 88% 4 of shopping centres above 6 Mn visits 38




Consistent with its strategy of focusing on large, prime shopping centres located in large capital cities, Unibail-Rodamco has
been consistently divesting non-core assets, mostly high street retail and non core shopping centres with lower footfall,
since the merger between Unibail and Rodamco Europe in June 2007.

This portfolio rationalisation programme has now been largely completed on the retail portfolio with a decrease in retalil
assets from 278 in December 2007 to 942 in December 2011, including 74 shopping centres. This has enabled Unibail-
R o d a mtean® 0 concentrate on a fewer number of assets

05.6 Bn® of disposalswere realised since the merger in June 2007, including (1.3 Bn® in 2011.

U222 Mn of assets have been identified as i Pr o p eaunderipmmise or mandate of s a | om dhe balance sheet as of
December 31, 2011.

As a result of these disposals, shopping centres above 6 Mn visits represent 88% of the Gr o ughd@pping centre gross
market values as of December 31, 2011, compared to 65% as of December 31, 2007.

(1) Basedon gross market values respectively as of December 2007 and December 2011

(2) Including 74 shopping centres and 20 small lots and high street units

(3) Excluding transfer taxes and transaction costs - based on implied asset values in case of disposalsthrough share deals

(4) Basedon gross market values as of December 31, 2011 39



OPPORTUNISTIACQUISITIONS
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i \/' Catchment area of 3.4 Mn inhabitants
\/' 55,100 m2 GLA
\/' 8 Mn footfall

. \/' Significant rental growth potential

\/' Catchment area of 1.8 Mn inhabitants :
\/' 62,300 m2 GLA

\/' 14 Mn footfall

\/' Significant reversion to be captured )
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UnibaiRodamco continued its opportunistic acquisition policy in 2011 focused on assets located in large capital cities and
with significant rental growth potential.

In Spain, the Group completed in October 2011 the acquisition of shopping centre Splau for a total acquisition cost of
1ul89 Mn. Located in the South of Barcelonaat the crossing of two major highways, the 55,100 m2 GLAmall is situated in a
densely populated and undersupplied catchment area of 3.4 Mn inhabitants. Opened in May 2010, Splau attracted more
than 8 million visits in its first year of full operation. It features 148 shops, an 18-screen multiplex cinema and 2,800 parking
spaces This acquisition complements the Gr o upgodfdio of large malls in the Barcelonaregion with La Maquinista in the
North and Gloriesin the city centre.

With a financial vacancy!) of 13.0% as of December 31, 2011, the centre benefits from a significant rental growth potential.
In order to improve the design of the centre and attract international premium retailers(?, Unibai-Rodamco has launched an
upgrading process to be completed in 2012. The objective is to further increase the ma | att@astion and position it as the
shopping destination of Southern Barcelona

In 2011, the Group completed two additional acquisitions by consolidating its ownership in two prime shopping centres:

A1t acquired from the co-owner its 50% stake in Galeria Mokotow (62,300 m2 GLA), a prime retail and entertainment centre located in
Warsaw, Poland This brought Unibai-Rodamco's ownership to 100%. With 14 million visits in 2011, the mall benefits from significant
rental growth potential;

A The full ownership of Aupark (52,300 m2 GLA)in Bratislava, Slovak Republic, was completed further to the acquisition of the 50% stake
from the co-owner.

(1) EPRAVacancyrate = Estimated Rental Value (ERV) of vacant spacesdivided by ERVof total surfaces
(2) A premium retailer is a retailer which has a strong and international brand recognition, with a differentiating store design and product
approach and which may contribute to increase the attraction of the shopping centre 41
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Hollister, Donau Zentrum - Vienna
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INTRODUCING NEW RETAIL CONCEPTS

4

7 1st store

in France
e in Spain

ALDO

7 1st store

in France
G in Spain

Superdry.
1 1st store

in Denmark
a in a shopping centre

Stores already opened in UnibailRo d a mc o0 6 s

~L
HOLLISTER

8 1st store

in France
e in Vienna
in Sweden

in Barcelona

FOREVER 21

1 1st store

in France
e in Spain

I T
AL

10 1st store
in Scandinavia

in The Netherlands
In a shopping centre

MARKS &
SPENCER

3 1st store

in France
e in a shopping centre

N

6 1st store

in France
e in a shopping centre

* DRET A MANGER *

1 15t store
Q in Continental Europe

1 1st store

in France
in a shopping centre

Jack a’:
Wolfskin

3 1st store

in France
in a shopping centre

"NESPRESSO

1 1st store

fNespressot o g 0 0
e in the world

s h o p p@ $tares anden domtracs- not yet opened

Unibail-Rodamco focuses on attracting the newest retail concepts
and most differentiating brands first

Through its pro-active leasing management, it has gained a significant
market share of new stores opened in its malls
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During 2011, Unibai-Rodamco continued to attract new retail concepts in its shopping centres. Thanks to its pro-active
leasing management, the Group constantly searchesfor differentiating brands and offers them its unique platform of prime
shopping centres located in capital cities and wealthy catchment areas.

This strategy aims at attracting premium brands first and to roll them out acrossthe portfolio. Asa result UnibaiFRo d a mc o
market share with these brands is significant, creating the excitement for customers and a differentiation vis-a-vis
competition.

Among the major recent signings and openings of premium retailers(®) in the Gr o ushap@ing centres:

- A Hollister opened its first four stores in France in Carré Sénart, Vélizy 2, Rivétoile and Docks 76, its first store in Vienna in Donau Zentrum,
HOLLISTER its first store in Sweden in Taby and one additional store in Spain in Parquesur These openings now bring the number of Hollister stores
openedin the Gr o ushap@ng centres to 8. 4 additional deals were signed in 2011 for stores to be opened in 2012;

.’ A Apple opened three stores in France in 2011 in La Part-Dieu, Carré Sénart and Parly 22 and one store in Parquesur Apple now has seven
stores openedin the Gr o ushapping centres;

MARKS& A Marks & Spencer chose to partner with Unibail-Rodamco for its expansion into France, securing major stores in the SO Ouest and Aéroville
SPENCER  developments;

ALDO A Aldo opened its first store in France in Les Quatre Temps, one store in Fisketorvet in Copenhagen and one store in La Maquinista in
Barcelong

Superdry. A Superdry opened a store in Fisketorvet and signed a deal for one store in La Maquinista;

« DT A HAHE[D*A Pret A Manger started its Continental European expansion by signing 2 deals with the Group in Paris for one store in Les Quatre Temps
opened in January 2012 and one additional store to be opened in SO Ouest shopping centre;

[;AI] A Gap opened its first store in Polandin Arkadia in Warsaw;

A Uniglo extended its Les Quatre Temps store from 318 m2 to 2,000 m? GLAto form its largest store in a shopping centre in Continental
oojqQLo

Europe;
o0y )
Jwacﬁlf‘skﬁ{ A Jack Wolfskin opened in first store in a shopping centre in France in Les Quatre Temps and a store in Shopping City Sud in Vienng;

.X A American Eagle Outfitters signed a deal in Arkadia to open its first store in Continental Europe in 2012;

"NESPRESSO A Nespressosigned a deal for the opening of the first i No g o ia the world to open in Fisketorvetin February 2012.

(1) A premium retailer is a retailer which has a strong and international brand recognition, with a differentiating store design and product
approach and which may contribute to increase the attraction of the shopping centre
(2) Including co-owners lots 47



CARRESENART: RETENANTING IN MOTION

JACK&EJONES
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Carré Seénart, an 81,000 m2 GLA shopping centre opened ten years ago and attracting 14 Mn visits in 2011, actively
renewed its retail offer in 2011, achieving a rotation rate of 19.7%.

This Paris region mall attracted the following premium retailers during the year, including Ho | | i fisst apenidgsin France
and A p p |7€ §ta@e within the Gr o uporédio®).

These re-tenanting activities led to significant increasesin sales and footfall to the benefit of retailers:
AT e n a sales¥dincreased +9.9% year-on-year as of December 2011;
A Footfall increased +3.9% in 2011 vs 2010.

New premium retailers® introduced in 2011:

L
" JACK=JONES  Howster KIKO (2po Jecmo Dezigual.

MAKE UP MILANO

(1) Only one floor of the shopping centre is represented, retailers being spread over two floors

(2) Rotation rate = (number of re-lettings + number of assignments + number of renewals with new concepts) / number of stores

(3) Including co-owners lots

(4) Including Apple store sales estimated on the basis of available public information of Apple Inc. (2011 and 2010 10-K)

(5) A premium retailer is a retailer which has a strong and international brand recognition, with a differentiating store design and product
approach and which may contribute to increase the attraction of the shopping centre 49



REDESIGNING FOR A NEW SHOPPING EXPERIENCE
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Three quarters of the Gr o ulgrge sisset portfolio® will have undergone a complete refurbishment by 2014.

These investments transform the Gr o ughdp@ng centres with innovative architecture and design in order to create a new
shopping experience for customers.

(1) Assetswith more than 6 Mn visits p.a., expressedin terms of gross market values as of December 31, 2011
(2) Excluding Secured Exclusivity projects. Between 2012 and 2014 51



REDESIGNING FOR A NEW SHOPPING EXPERIEN

Parly 2 - Paris Region



