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2015
HIGHLIGHTS

March

MINTO

MINTO, in Ménchengladbach, Germany,
attracted 1 million visits in 3 weeks. The iconic
destination has 104 shops and all of the Group's
latest innovations in terms of architecture,
design, international brands, 4 Star services
and dining.

April
A first in financing

The Group successfully placed a €500 Mn Ornane.
It was the first convertible bond with a negative
yield issued by a real estate company in

the Euro market. The transaction was 6 times
oversubscribed. The newly issued Ornane was

rated “A” by Standard & Poor's and “A+" by Fitch.

4 s
= 'EURALILLE
! s —

Amstelveen

Euralille

Euralille, in the centre of Lille, went through an
important renovation project, the first since its
construction in1994. The surrounding area is

undergoing an important revival and aims at
becoming a vibrant crossroad between Paris,
Brussels and London. Euralille was redesigned to
bring a bright and warm interior decor, with wooden
flooring and lighting created by designers Fred&Fred.
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September

Corporate Governance Grand Prix

Unibail-Rodamco received two major awards during the 2015
Corporate Governance Grand Prix organized by the financial
newspaper LAGEFI. The 2015 Corporate Governance Grand Prix
and the 1t Prize for the good functioning of corporate bodies
reflect the Group's excellence in terms of governance

and the constructive and open relationship between

the Supervisory Board and the Management Board.

SUSTAINABILITY REPORTING

June
Triangle 2

Triangle 2 was approved by the Paris Council.
The 180-metre high tower, designed by world
renowned architects Herzog & de Meuron,
will feature 70,000m? of offices, a hotel,

a co-working space, retail, a health care
centre and a nursery.

GRAND PRIX

September

2015 EPRA Financial BPR
and Sustainability Awards

Unibail-Rodamca’s leadership in transparency,
clear financial reporting and sustainability was
demonstrated by its 4™ consecutive Gold Award of
EPRA's Best Practice Recommendations.

UNIBAIL-RODAMCO | 5
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2015
HIGHLIGHTS

Green Star

October

1t in the world

Centrum Chodov in Prague is the first mall in

the world to receive a double “Outstanding”
BREEAM certificate for the Asset and Building
Management categories. Chodov performed
particularly well in daily management, health and
well-being, transport and waste management.

POLYGONE RIVIERA

sl ST

October

POLYGONE
RIVIERA

Polygone Riviera is France’s first lifestyle mall,
mixing a unigue shopping environment,
contemporary art and leisure in the heart of the
French Riviera. Exclusive and premium brands
such as Reiss, Uniglo, Forever 21, Primark and the
department store Printemps are amongst those
present. Introduced for the first time in Europe,
The Designer Gallery™ is a unique concept with

30 original creator brands and a dedicated space for
art happenings. Other features of this exceptional
destination are the Dining Experience™, a10 screen
multiplex cinema, a casino, an open-air theatre and
art work from internationally renowned artists




November

MALL OF
SCANDINAVIA

Inaugurated on the 12" of November, Mall of
Scandinavia attracted one million visits in only
17 days! The mall presents all of the Group's
innovation in a single place. Scandinavia's
largest shopping centre has been designed by
renowned architect Gert Wingardh and echoes
the Nordic landscape with a spectacular ceiling
replicating an aurora borealis. With 224 shops
and restaurants, and a 240-metre long iconic
“Flagship Avenue”, the centre has already
changed the face of retail in the Nordics.

November

Ruhr Park

Ruhr Park has been fully refurbished and now offers
a brand new extension, the “South Mall”.

These important extension and renovation works
began in 2011. With white origami style canopies
and iconic shop fronts, the newly designed shopping
centre was awarded the 4 Star label.

December

COP21

Viparis welcomed the COP21, the United
Nations ‘Conference of the Parties’,

at the Parc des Expositions de

Paris-Le Bourget, the largest
international conference ever organised.
The event, which recycled 100% of its

3 . waste and produced none, became the
Prime time! first event of this magnitude to receive

The Group launched its first TV commercial with the 150 20121 certification.
an Unexpected Video for the inauguration of
Mall of Scandinavia.

UNIBAIL-RODAMCO | 7
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FACING A CHALLENGING
MARKET, THE CONSISTENT
EXECUTION OF
OUR STRATEGY IS KEY TO
OUR SUCCESS.

VWV

CHRISTOPHE CUVILLIER
CEO and Chairman
of the Management Board

Dear Shareholders,

N n 2015, despite uncertain macroe-
conomic fundamentals across
Europe and the terrorist attacks in
Paris, Unibail-Rodamco once again
exceeded expectations, by building

on the steps taken during the last few

years to streamline and upgrade the
portfolio.

The Group's recurring Earnings Per Share
(EPS) came to €10.46, representing an
underlying growth of +8.3% from the
recurring EPS for 2014 adjusted for the
impact of the disposals effected in 2014
and 2015. Last year was a very successful
one for Unibail-Rodamco, driven by solid
like-for-like net rental income (NRI)
growth, remarkable deliveries and strong
leasing activity. The Group also achieved
great results in terms of financing, with its
average cost of debt reaching a new
record-low of 2.2%. We executed a num-
ber of firsts to refinance our debt, such as
the first ORNANE with a negative yield for
a real estate company in the Euro market.



Facing a challenging market, the cansist-
ent execution of our strategy is key to our
success.

CONSISTENCY IN

DELIVERING AND OPERATING
EXCEPTIONAL PLACES

Over the course of the year, we delivered
three game-changing shopping centers,
which have transformed the face of retail
in their respective regions: Minto
(Ménchengladbach), Polygone Riviera
(Cagnes-sur-Mer) and Mall of Scandinavia
(Stockholm). They all drew more than
1 million visits in less than 4 weeks. Mall
of Scandinavia even reached its first
million visits in just 17 days, establishing a
new record in the Group’s history. We also
delivered important renovation and
extension projects, such as Ruhr Park
(Bochum), Taby Centrum (Stockholm) and
Euralille (Lille), with an immediate posi-
tive effect on sales and footfall.

With a scarce supply of high-quality
offices in the Paris region, our “New Art
Of Working"” strategy proved very
successful: the iconic Majunga tower in
La Défense is now fully let, 18 months
only after its delivery.

The Group's development pipeline now
reaches €7.4 Bn, refueled in 2015 with
new great projects such as the Triangle
tower in Paris, the Sisters tower in La
Défense or 3 Pays at the border between
France, Germany and Switzerland.

The strength and positioning of Viparis
Convention & Exhibition venues attract
major international events. In December
2015, the COP 21, the United Nation's Global
Climate Change Conference, was held at
Paris Le Bourget. This international confer-
ence, the largest of its type ever organized,
hosted 150 world leaders and 19,385 dele-
gates from more than 190 countries.

Operational and financial performance go
hand in hand with responsibility. In 2015,
the Group reviewed its sustainability poli-
cy and increased its objectives. A further
271 of the Group’s shopping centres were
BREEAM In-Use certified, of which 16
rated “Outstanding”.

CONSISTENCY IN ENABLING
THE BEST BRANDS TO
ATTRACT THE LARGEST
NUMBER OF CUSTOMERS
Unibail-Rodamco’s incomparable portfo-
lio makes the Group the “must-be” part-
ner for retailers wishing to expand in
Continental Europe. We enhanced the
shopping experience by launching, both
in Polygone Riviera and in Mall of
Scandinavia, The Designer Gallery™, our
new concept dedicated to fashion,
designers and art, and further extending
the Dining Experience™. 8 additional
shopping centres were awarded the
4 Star label in 2015. Retailers across our
portfolio continued to outperform, with
tenant sales increasing by +4.1%, the best
increase since the merger in 2007 and
comfortably exceeding the market.

CONSISTENCY IN MAKING
INNOVATION THE MOTHER OF
ALL BATTLES

Innovation is anything but business as
usual, and we have thoroughly embedded
this entrepreneurial spirit across our
activities. UR Lab, the first innovation
incubator in European real estate, estab-
lished in 2012, launched new innovation
initiatives aimed at tenants, visitors or
employees. Reflecting one of our core
values, “We trust our people, we empower
them to dare”, UR Lab created “"UREKA!",
the first Group-wide internal innovation
challenge, with 640 ideas generated.
The top three will be swiftly rolled out in
the Group's shopping centres by the win-
ning teams.

CONSISTENCY, FINALLY,

IN ATTRACTING AND
RETAINING THE BEST TALENT
OF THE INDUSTRY

The Group's competency model, grounded
in the six pillars of the UR experience,
reinforces the value we place on talent,
engagement and achievements, but also
acknowledges the importance of mana-
gerial skills, team spirit and creativity.
These pillars are the cement of our inter-
national workforce. In 2015, we definitely
grew more international, fully integrating
German teams and welcoming the high-
est number of international profiles to
date in our European Graduate Program.

This annual and sustainable development
report reflects the hard work and abso-
lute commitment of our teams, which
| sincerely congratulate for all the chal-
lenges they took-up in one single year.
They made it happen not only because
they are experts in their respective fields,
but because they share the same ambi-
tion to outperform and work as one team.

We, at Unibail-Rodamco, strive to adapt,
to be agile and to anticipate the evolving
needs of our tenants, customers and
investors. With the best shopping centre
portfalio, the largest development pipe-
line in Europe and our robust balance
sheet, the years ahead are very promi-
sing: we believe we have all the ingredi-
ents for long-term success.

Our assets are way much more than
buildings, they are places where people
can meet, interact, live. The creativity
and perseverance of our teams will keep
Unibail-Rodamco always on the move,
and one step ahead!

UNIBAIL-RODAMCO | 9



WE RECOGNIZE THAT
OUR CONTINUED SUCCESS
DEPENDS ON
UNIBAIL-RODAMCO’S ABILITY

TO GROW SUSTAINABLY
AND IN A SOCIALLY
RESPONSIBLE MANNER.
WV

Rob TER HAAR
Chairman of
the Supervisory Board




he Supervisory Board is
pleased with the results
achieved in 2015 which
came in above expectations.
At the same time, the
Company maintained its
very strong financial profile.
All of this was accomplished
despite sluggish economic growth in Europe and
in the face of mounting concerns about security
in public places.

The Supervisory Board is convinced that Unibail-
Rodamco’s long-term orientation along with its
relentless commitment to improving the quality
of its assets and fueling its development pipeline
drives this success. Unibail-Rodamco continues
to differentiate itself delivering iconic shopping
centres across Europe in 2015. In offices, the
skillful execution of our leasing strategy resulted
in a number of fully let projects within 18 months
of delivery.

We recognize that our continued success de-
pends on Unibail-Rodamco’s ability to grow sus-
tainably and in a socially responsible manner. In
2015, Unibail-Rodamco has either met or beaten
ambitious annual and five-year targets set for
reduction in energy intensity, water consumption
and CO, emissions for our overall portfolio.
Progress on our sustainability efforts is an inte-
gral part of the business updates provided at
Supervisory Board meetings.

The Supervisory Board welcomed two new fe-
male members in 2015 re-enforcing its diverse
mix of experience, expertise and backgrounds.
We continued to utilize the annual self-assess-
ment as a means to strengthen our functioning.
The 2015 self-assessment concluded that the
current corporate governance structure and
arrangements are functioning well and that there
is a good level of averall participation and contri-
bution of each member. We also identified points
of improvement in process and procedure that
have already begun to take form in 2016.

The productive relationship between the
Supervisory Board and the Management Board
enables open discussion of the Group's strategy
and risk management. Once a year, the
Supervisory Board and the Management Board
take the opportunity to conduct an Offsite
Strategy Retreat. In 2015, the Supervisory Board
and the Management Board visited various Group
assets in Germany and discussed the Group's
corporate and financial strategy, IT and harness-
ing the internet to further differentiate the
Group's assets and bolster the relationships with
both customers and tenants. The Supervisory
Board is confident in the Group’s remarkable
leadership which continues to differentiate, inno-
vate and create lasting value. None of this would
be possible without the commitment and com-
bined talent of the entire Unibail-Rodamco team.
In recognition of this, the Supervisory Board
dedicated much time and attention on peaople
development, diversity and succession planning
as our talent is the foundation of our future
growth.

UNIBAIL-RODAMCO | 11
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JEAN-MARIE TRITANT

é GOVERNANCE é

| JAAP TONCKENS

ASTRID PANOSYAN

CHRISTOPHE CUVILLIER

| Chief Operating Officer

Chief Financial Officer

Chief Resources Officer

CEO and Chairman of
the Management Board



OLIVIER BOSSARD

FABRICE MOUCHEL

Chief Development Officer

Deputy Chief Financial Officer

ANAGEMENT
BOARD

The Management Board is chaired by Christophe
Cuvillier. The MB's duties include developing
and carrying out the Group’s strategy within
the approved risk profile approved by the
Supervisory Board, effectively structuring and
staffing the organisation, applying consistently
the principles of sustainability to operations and
developments, and achieving and properly
reporting on financial targets and results. The
MB operates under its own Charter and is
averseen by the SB.
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ROB TER HAAR

Chairman
of the Supervisory Board

UPERVISORY
BOARD

The Supervisory Board, chaired by Rob ter Haar,
exerts oversight and control over the
Management Board and the general affairs of
the Group. SB members participate in regular
review sessions on subjects including market
and industry developments, financial and legal
matters, sustainable development, risk manage-
ment, and governance. The Board is assisted by
two committees which focus on specific aspects
of its supervisory responsibilities: the Audit
Committee, and the Governance, Nomination
and Remuneration Committee. As at 31/12/2015
all members are independent according to
criteria defined in the Supervisory Board Charter,
based on the AFEP-MEDEF French Corporate
Governance Code criteria.

GOVERNANCE

Y

A

&

>

FRANCOIS JACLOT

Vice Chairman
of the Supervisory Board

JEAN-LOUIS LAURENS

¢
&K

MARY HARRIS
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JACQUELINE
TAMMENOMS BAKKER

( &

ALEC PELMORE

JOSE LUIS DURAN

YVES LYON-CAEN

&

SOPHIE STABILE
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FINANCIAL PERFORMANCE

THE BEST
1S STILL TO COME

nibail-Rodamco’s consistently strong
performance is the result of a long-
term vision based on one ambition:
owning, developing and operating the
best shopping centres in Europe. We
have streamlined our retail portfolio to concen-
trate on the largest malls in the best European
cities. From 2009 to 2015, the number of retail
assets owned by the Group decreased from 147 to
72, whilst the Gross Market Value per shopping
centre went from €172 Mn to €450 Mn. Over the
same period the average footfall per shopping
centre rose from 7.9 to 10.8 million visitors.

Each asset is rigorously assessed annually
through our 5-year business plan process, giving
us a clear idea on where to create value. Today,
97% of the Group's retail portfolio is made up of
large, leisure and retail destinations which
attract at least 6 million visits a year. The quality
of these malls has made them indispensable
places for retailers. They also generate rental
growth significantly above the market average.

Consequently, the Group is not a proxy for the
macroeconomic situation in any of its regions. No
matter the climate, retailers will always want to
be in the best locations to interact with the
greatest number of customers and offer a mem-
orable experience. This interaction cannot be
replicated online.

We also focus intensively on the future by deliver-
ing the next generation of assets which address
the evolving demands of our customers. \We only
invest where our risk-adjusted returns will meet
our demanding hurdle rates, thus creating long-
term shareholder value through our development
pipeline.

VA 2 A VA A A VAVAE VA VA VE VAVA VA VAVAN

NO MATTER THE CLIMATE,
RETAILERS WILL ALWAYS WANT

TO BE IN THE BEST LOCATIONS

TO INTERACT WITH THE GREATEST
NUMBER OF CUSTOMERS AND
OFFER A MEMORABLE EXPERIENCE.

AVAVAVAV A VAVAVAVAVAVAVA VAV VA VAV VAV AVAVAVA VS

Unibail-Rodamcao’s excellent proven track record is
the result of a clear strategy, and asset rotation
and investment activities drive performance
through the continuous improvement of the port-
folio. It is this relentless consistency which has
made Unibail-Rodamco the undisputed leading
listed European commercial property company.

JAAP TONCKENS,
Chief Financial Officer
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FY-2014 GROWTH GROWTH

S
DO
R

NET RENTAL INCOME (IN € MN)
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1,465 -0.8% +3.2%

%
§

Shopping Centres §%ﬁﬁmﬁﬁé 1,192 -1.3% +3.9%
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France N A 629 -12.7% +2.6%
Y
NANANAR VNI
Central Europe N Y 141 +5.1% +5.4%
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Spain VoMY 146 +1.2% +7.6%
Nord I ; ;
ordic YAAA A 97 +9.2% +8.7%
MAAAANAAAAAY,
Austri VWA A 88 4.4% 4.4%
ustria R +4:4% +4:4%
W
The Netherlands VoY 72 -7.1% -1.7%
ermany oo " "
. W o
Offices YW A 172 1.2% -2.9%
NAA A AN
Convention & Exhibition YA A 100 +5.1% +5.3%
. . YTAAA AR,
Recurring net result (in € Mn) WMMW 1,068 -3.5%
. . M A A A
Recurring EPS (in € per share) §ﬁﬁﬁWﬁﬁg 10.92 -4.2%
N AA A A AN A
i 1 W n
Underlying Growth NV +8.3%
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N2 AN LIKE-FOR-LIKE
VB0V FY-2014 GROWTH
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TOTAL PORTFOLIO VALUATION
(IN € MN)

|

R D
s«

Going Concern Net Asset Value
(in € per share)

EPRA triple Net Asset Value VWQWM/W 151.20 +12.4%

(in € per share)

166.30 +12.3%

> 33% R
33333%3 R

Figures may not add up due to rounding.
12014 recurring EPS adjusted for the impact of (i) the disposals in 2014 (-€1.15) and (ii) the further disposals effected in 2015 (-€0.11).

RECURRING EPS DIVIDEND PER SHARE
(in € per share) (in€)

€%

S85555555 SRR 051

“AAAAAAAA
CAAARAAAZ

2014 2015 2014 2015

*Subject to the approval of the Annual General Meeting on April 21, 2016.
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EPRA NET INITIAL YIELD (N1Y) EPRA ‘TOPPED-UP’ N1Y
Annualised rental income based on the cash rents passing This measure incorporates an adjustment to the EPRA NIY in respect
at the balance sheet date, less non-recoverable property operating of the expiration of rent-free periods (or other unexpired lease
expenses, divided by the gross market value of the property. incentives such as discounted rent periods and step rents).

4.6% 4.3% 7 =0, %.5%
3.5% 409
Z
2
2014 2015 2014 2015 2014 2015 2014 2015
SHOPPING CENTRES OFFICES SHOPPING CENTRES OFFICES
EPRA VACANCY RATE EPRA COST RATIO

Estimated Market Rental Value (ERV)
of vacant space divided
by ERV of the whole portfolio.

(excluding direct vacancy cosls)
It is calculated as EPRA costs as a percentage of

gross rental income less ground rent (including share
of joint venture gross rental income less ground rent).

(>

zzzzz,

2.200 2.5%
222 12.7% 11.9% 12.4%
2 S
2014 2015

SHOPPING CENTRES

SHOPPING CENTRE ENERGY INTENSITY

(kWhpvisit Ifl*)

The indicator refers to the total amount of direct and
indirect energy used by renewable and non-renewable

sources in a building over a full reporting year,
normalised by an appropriate denominator.

2014

SHOPPING CENTRES

*See all EPRA SBPR KPIs on pages 133-136 of the 2075 Financial Report.

2013 2014

GREENHOUSE GAS (GHG) INTENSITY FROM
SHOPPING CENTRE ENERGY CONSUMPTION
(kg CO, epvisit IfI*)
The indicator refers to the total amount of direct and indirect
GHG emissions generated from energy consumption in a building over
a full reporting year, normalised by an appropriate denominator.

»fﬁ»&&);‘

2014 2015
SHOPPING CENTRES
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FINANCIAL PERFORMANCE

SHAREHOLDER’S REPORT

STOCK MARKET PERFORMANCE
AND SHAREHOLDING STRUCTURE

RELATIVE PERFORMANCE OF UNIBAIL-RODAMCO’S SHARE
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Unibail-Rodamco
(dividend reinvested)

SHAREHOLDING STRUCTURE

Unibail-Rodamco has been listed on the
Paris Stock Exchange since 1972 and on
the Amsterdam Stock exchange since
1983. The Group is included in the French
CAC 40 index since June 18, 2007 and in
the Dutch AEX 25 since June 22, 2007. On
December 31, 2015, the Group had a mar-
ket capitalisation of €23.1 billion. On
February 8, 2010, Unibail-Rodamco en-
tered the Dow Jones Euro Stoxx 50 Index.
Unibail-Rodamco has a large and diverse
international shareholding base, which is
mainly composed of institutional inves-
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(rebased to 100 as at December 30, 2005)
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o
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' $
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EPRA®@ Euro zone index
(dividend reinvested)

tors based in the United States, the
Netherlands, France and the United
Kingdom. On December 31, 2015, none of
Unibail-Rodamco’s shareholders had
declared holdings of more than 10% of
the issued share capital. The main known
shareholders, with holdings of between
4% and 10%", include APG, BlackRock
Advisors (U.K.) and Northern Cross.

SHARE PRICE PERFORMANCE

Shareholder value creation is measured
by Total Shareholder Return (TSR). TSR
indicates the total return obtained

I I I I I I T R A R S
\'\ AV Al (N7 (7N W W N W NN
N R N N R A O A RN R

CAC40
(dividend reinvested)

through ownership of a share over a given
period of time. It includes dividends (or
any other distribution) paid and any
change in the company’s share price.
Annualised TSR for Unibail-Rodamco
shares with dividends (or any other distri-
bution) reinvested amounted to 14.1% per
annum over a 10-year period between
December 30, 2005, and December 31,
2015, compared with 3.5% for the CAC 40
index and 6.2% for the EPRA? property
investment companies’ performance
index (Euro zone).

'Based on latest ownership threshold disclosures received.
European Public Real Estate Association (www.epra.com). TSR for EPRA Euro Zone index is calculated with gross dividend reinvested.
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“Innovative financing operations executed in the best timing allowed Unibail-Rodamco to further reduce its
cost of debt to a record rate of 2.2% in 2015, against 2.6% in 2014. Extending the maturity of the Group’s
debt and increasing available credit lines ensure the Group masters its cost of debt in the years ahead.”

Fabrice MOUCHEL, Deputy Chief Financial Officer

TRADED VOLUME ROLLING OVER 12 MONTHS (IN EUROS)
& CLOSING SHARE PRICE MONTHLY AVERAGE (IN EUROS)

VOLUME
IN EUROS

30,000,000,000

25,000,000,000

20,000,000,000

15,000,000,000 $

10,000,000,000
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5,000,000,000
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2005 2006 2007

Traded volume rolling 12 months

TRADED VOLUMES

In 2015, the number of shares traded
increased to an average daily volume of
ca. 377,000 shares compared to 309,000
shares in 2014. The average daily traded
capitalisation increased to €92.2 million
in 2015, compared to €62.4 million
in 2014.

2016 DISTRIBUTION

SCHEDULE

Unibail-Rodamca’s current distribution
policy is to pay out between 85% and
95% of the financial year’s net recurring
earnings per share. At the General
Meeting to be held on April 21, 2016, the
Management Board will propose a distri-
bution of €9.70 per share for the 2015
fiscal year, representing a pay-out ratio
0f 93%.

5 "» X
> \A \J
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2008 2008 2010 20m 2012

(in euros) (in euros)

Subject to approval from the Annual

General Meeting, shareholders will be

paid:

< €8.89 per share in cash paid from
Unibal-Rodamco’s tax exempt real
estate activities (the “SIIC dividend”)?
and

2 €0.81 per share in cash paid from
the Group’s non-tax exempt activities
(the “non SIIC dividend”)*.

The dividend for the year 2015 will be

paid in the year 2016 according to the

following schedule:

< Payment of an interim dividend of
€4.85 on March 29, 2016 (ex-dividend
March 23, 2016); and

x Payment of a final dividend of €4.85 on
July 6, 2016, subject to approval by the
General Meeting (ex-dividend July 4,
2016).

2013

SHARE PRICE
IN EUROS
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Closing share price monthly average

INVESTOR AND
SHAREHOLDER
RELATIONS CONTACTS

www.unibail-rodamco.com

INVESTOR RELATIONS:

Tel: +33(0)153437313
investors@unibail-rodamco.com

FINANCIAL SERVICES FOR
SHARES AND DIVIDENDS:
Crédit Agricole - Caisse d'Epargne
Investor Services (CACEIS)
Service Emetteurs-Assemblées
14, rue Rouget de Lisle
92862 Issy-les-Moulineaux
Cedex 9 - France
Tel: +33 (0)15778 32 32
Fax: +33 (0)149 08 05 82

3The dividend, which corresponds to the distribution obligation related to the SIIC regime, will be subject to withholding tax (applying collective investment (UCI) French
and international) and will not benefit from the allowance of 40% for physical shareholders domiciled in France.

“The dividend “non SIIC” will not support the withholding tax applicable to mutual funds and benefit from the allowance of 40% for individual shareholders domiciled in France for tax.

R BB
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ANTICIPATING
CUSTOMER DEMANDS

Jean-Marie TRITANT Stéphane HUGON
Chief Operating Officer, Unibail-Rodamco PhD in sociology, founder of Eranos

INVENTING
THE FUTURE OF
RETAIL

The evolving needs of customers are shaping the retail landscape
of tomorrow. Exceeding customer expectations is the only
way to create a spectacular shopping experience.



£

Jean-Marie TRITANT

nibail-Rodamco’s teams work
hard to anticipate customer de-
mands and make sure a visit in
the Group’s shopping centres is
enjoyable, memorable and unigue.
An important emphasis is given to identifying
unpleasant stages in the customer journey,
whether finding a parking space or navigating
around the mall. By identifying these pain
points, we have been able to empower our
customers with digital initiatives, to develop a
set of premium services, and to continue to
roll-out and improve a number of customer-
centric concepts.

Differentiation in our tenant mix enables our
customers to enjoy the best or most promising
retailers. By creating spectacular destinations,
we allow brands to build the most compelling
stories, further improving the customer expe-
rience. These are win-win relationships.

NN

We have also anticipated
the evolving role of
shopping centres beyond
retail. Our shopping
centres are now social
spaces.

2% %

\We have also anticipated the evolving role of
shopping centres beyond retail. Our shopping
centres are now social spaces, offering culture,
art, entertainment, dining and the chance to
simply hangout. Only physical spaces can cater
to this evolution, no surprise then that our
malls welcomed 777 million visits in 2015.

£

Stéphane HUGON

uropean society is witnessing one
of its biggest transformations since
the postwar period. In less than a
generation, we have seen a shift in
M the role of social spaces, to become
more welcoming and cater towards learning
and education, play and leisure, and even ethics
and collective action.

NN

People aspire to relate
and interact with others
while consuming.
vwvw

Today, consumption is increasingly responsible
for aspirations that go beyond utility and
pleasure. People aspire to relate and interact
with others while consuming. Shopping centers
are thus melting pots of activities and collec-
tive experiences, for which consumption is the
fuel. Today, consumption builds a link between
activities that were thought to be distinct,
such as work and sport in the USA, or dining
and contemporary art in China.

The French anthropologist Claude Lévi-Strauss
once described trade as being composed of
three fundamental dynamics: an exchange of
goods and services, an exchange of words, and
an exchange of love. Hence, a shopping center
can no longer be described solely from a utili-
tarian point of view, as, maore than ever, con-
sumption has become a collective experience.
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For the third year in a row, Unibail-Rodamco
has teamed up with IPSOS* to survey
more than 2,000 French customers to understand
the long-term trends which will shape the retail
industry tomorrow.

This 8 edition has cemented the Group’s vision:
a shopping centre is now a creator of
social bonds, a multifunctional space,

where the aim is to share, discover and enjoy

new experiences with friends and family.

*IPSOS is a global market research company, the only that is still controlled and operated by market researchers.



3 MAJOR TRENDS FOR THE NEXT DECADE

Time is of the essence: shoppers
want access to fast and personalized Click&Services
information. at Les Quatre Temps
includes a pick-up
service of goods
ordered online, with
the possibility to
try on the clothes
in a carefully
designed area.

Whether through a personal assistant or technology,
tailored information will play a central role in
tomorrow’s retail landscape.

would like to have the possibility
\ to try on clothes virtually.

would like to try a selection of
products at home before /

making a choice. /\

think it is a good idea to collect
their shopping from lockers
found on their way.

would like to receive
personalized information
from a shop assistant.

Uniglo has already developed a “Magic Mirror”
in Japan which allows customers to virtually
try on different garments.

believe that, ten years from now,
it will be possible to buy clothes
simply by scanning a flash code
in a shop window.

A shopping experience is best

when retail, food, leisure,
entertainment and culture are found
in a single space.

N
70%

of the people surveyed in France expect their
malls to also be lively leisure destinations.

of men shop in the company
of someone.

[ 39y

of customers aged between 16-24
would like to be able to geolocate
K their friends whilst shopping.

of women shop in the company
of someone.

e\

Unibail-Rodamco
launches
Meet My Friends.

of customers would like
their shops to have

a dedicated space to relax

and enjoy a beverage. === (y SEE PAGE 42

(y SEE PAGE 46 Unibail-Rodamco’s

Dining Experience™.

SEE e L
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ANTICIPATING
CUSTOMER DEMANDS

D cd

N

UR LAB,
A MISSION
TO INNOVATE

Launched in 2012,
with a mission
to foster a culture of
iInnovation across
the Group,

UR LAB develops the best
products and services
for our customers,
partners and employees.

R4




The 4 Star Label

Smart Park, Click&Services
Meet My Friends, Unibench

SEE PAGES 44-45

Destinations
The Dining Experience™, Fresh!, The Designer Gallery™

SEE PAGES 42-43

CUSTOMERS

(M

UR LAB TRANSFORMS IDEAS INTO INNOVATION

vuwl n
(b &

PARTNERS EMPLOYEES
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Inno Partners UR Inside
Digital Dream, Connect 2.0, Ureka!, UR Innovation Campus,
The New Art Of Working Keynotes, Pitch&Deal

SEE PAGES 34-35

The UR Experience

UR Academy, Turan,
Mercury+, UR Mall

SEE PAGES 62-63



UNIBAIL-RODAMCO | 32

ANTICIPATING
CUSTOMER DEMANDS

OPEN INNOVATION

THE
B1G PICTURE

Innovation is meant to be shared. Building a collaborative
community is a great experiment which allows Unibail-Rodamco
to retain its competitive advantage.

I ITCH & DEAL
Pitch & Deal was launched in June 2014 to foster collaboration between
Unibail-Rodamco and a vibrant ecosystem of start-ups.

Every month, 3 start-ups pitch their ideas in front of the Group’s
emplayees, including top managers. The maost promising start-ups walk

away with a deal.

ALREADY A FEW SUCCESS STORIES!

IN 2015:
alInstaply: a text messaging customer service application that
2 7 was first launched in Les 4 Temps and later integrated into the
PITCHES shopping centre apps of Aéroville, Polygone Riviera and Mall of
Scandinavia.
9 a Pitchy: a website that helps create videos simply! A contract
START-UPS

was signed with the UR Academy. The start-up is currently accommo-

S|GNED WITH THE GROUP dated in UR Lab, the Group's innovation incubator.

a Mains Lib’: free lockers for motorbike helmets. A pilot was launched
at Les 4 Temps.

](EYNOTES

Conferences with leading experts on a wide range of topics to discuss,
debate and analyze the trends which will influence the world tomorrow.
Open to all Group’s employees, they inspire a fresh take on innovation.

Some of the hottest topics in 2015: GAFA’s influence (Google, Apple,
Facebook and Amazon), Building Information Modeling (BIM), Urban
Farming and COP 21.



9t edition of the Grand Prize
of Young Retail Entrepreneurs

REWARDING INNOVATIVE AND AMBITIOUS RETAIL CONCEPTS
IMAGINED BY YOUNG FRENCH ENTREPRENEURS

Grand Prize (store)
€1Mn

PERSILLE, a hybrid concept
combining a butcher’s shop
and a restaurant offering fresh
products coming from local
farmers in France.

€1,350,000

THE MOST IMPORTANT PRIZE
FOR YOUNG ENTREPRENEURS
IN FRANCE.

Découverte Prize
(pop-up store)

€175,000

GLACES GLAZED reinvents

the ice-cream experience

inarock ‘n’ roll atmosphere, . .
with unconventional Bouthue.com Prize
flavours such as (pop-up store)

“A Clockwork Orange”. €1 75 000

BLOOMIZON is the first personalized
vitamin program that delivers
people’s exact needs in micronutrients,
in custom-sized capsules.
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ANTICIPATING
CUSTOMER DEMANDS

INNOVATION
AS A CORPORATE
CULTURE

Unibail-Rodamco has placed innovation at the heart of day-to-day work life,
with the belief that the Group’s teams are uniquely
positioned to understand and anticipate customer demands.

UREKA!

THE GROUP’S FIRST INTERNAL INNOVATION CHALLENGE

{ 13

SELECTED TEAMS
1LI1O OO |11l
d1g

WORKED ON THEIR IDEAS

DURING AN INTENSIVE 2-MONTH

\@ DEVELOPMENT PHASE.
S
09 ~ c

(9

—
640 N
IDEAS GENERATED

@ @
THE GROUP’S EMPLOYEES @ %\2
VOTED FOR THEIR @

FAVORITE PROJECT | J

THROUGH A DEDICATED PLATFORM. {:}
THE MANAGEMENT BOARD, ADVISED BY @ O
THE JURY, SELECTED TWO ADDITIONAL
FINALISTS, AND DECIDED ON THE FINAL

RANKING OF THE THREE PROJECTS.




FIRST PRIZE

CLICK & EAT,
IMPROVING THE DINING
EXPERIENCE™

A natural evolution of the Dining
Experience™ and 4 Star Label,
Click & Eat develops a mobile
application functionality to order
food from the restaurants in the
Group's shopping centres and pick
up an order upon arrival - without
having to wait in line.

SECOND PRIZE

UR DELIVERY, FOSTERING
OUR COMMITMENT TO
SUSTAINABILITY

UR Delivery aims to develop an
advanced solution to concentrate
and facilitate deliveries in inner-city
shopping centres. Instead of deli-
vering goods directly to the centre
for each small shop, polluting
trucks stop at a remote warehouse
hub and a green shuttle (electric or
hybrid-powered truck) finishes the
journey.

THIRD PRIZE

STEPPOWER, A STEP
FORWARD TO POWER
CONTROL

StepPower, a technology of electric
tiles implemented in the floor, uses
the kinetic energy of footsteps
brought by our visitors and trans-
forms it into electric energy.

EMPOWERING PEOPLE

Putting innovation at the heart of work life, the Innova-
tion Champion Graduate Program is a part-time program,
allowing team members to dedicate up to 25% of their time
to innovative projects. An Innovation Champion receives
specific training from UR Academy and is coached by UR Lab.

The Innovation Track is a full-time program. Analysts and
junior associates integrate UR Lab for 6 to 9 months on
projects they have selected. Employees on the Innovation
Track have direct access to the best global consultants

and experts.
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BUILDING
UNIQUE DESTINATIONS

unibail-rodamco

ICONIC PLACES

The Concept Studio, the Group’s in-house Artistic Direction team,
creates spectacular places, by elaborating guidelines
for the definition, design and development of innovative
retail concepts.

IMPROVING

THE CUSTOMER JOURNEY
IN MALL OF SCANDINAVIA'S
DINING PLAZA

Working hand in hand with
architects and interior designers,
the Concept Studio added
movement and dynamism to
the Dining Plaza with a
spectacular ceiling inspired MALL OF SCANDINAVIA
by Aurora Borealis.




DESIGN IN HARMONY
WITH ITS SURROUNDING
ENVIRONMENT

At Polygone Riviera, the Concept
Studio advised the design of

La Terrasse café, located on

the emblematic fountain square,
so as to be fully integrated into
its surroundings.
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POLYGONE RIVIERA
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BUILDING
UNIQUE DESTINATIONS
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EXCEPTIONAL
RETAILERS

The Group’s unrivalled portfolio of
prime shopping centres across Europe attracts the world’s
most successful and innovative retail concepts.

bl

B o\ [
ki

IN 2015
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A rotation rate of 13.2% exceeded the Group’s objective of
at least 10% for each shopping centre,
ensuring customers are always offered the best retail mix.

A W
MINIMUM 1 96
GUARANTEED LEASES WITH

RENT INTERNATIONAL
UPLIFT OF PREMIUM _
RETAILERS
+20,20/0 AN INCREASE
. LEASES OF +15.3%
IN LARGE MALLS SIGNED VS. 2014
VS. 2014

* Large malls: standing shopping centres with more than 6 million visits per annum.
*% |PR: retailer with strong and international brand recognition, and a differentiating store design and product approach,
which may increase the appeal of the shopping centres.
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VICTORIA’S
SECRET

T=ES5LRA
15T IN A SHOPPING CENTRE 15T IN A SHOPPING CENTRE ]
IN FRANCE IN CONTINENTAL EUROPE

15T FULL-CONCEPT
IN CONTINENTAL EUROPE

"NESPRESSO. REISS & otus Starioh

15T IN CENTRAL EUROPE
15T IN FRANCE 17*TIN A SHOPPING CENTRE |~
IN FRANCE AND SWEDEN

-
&2

15T IN A SHOPPING CENTRE
IN GERMANY

x
BOBEBI BAOWN wagamama G B
15T IN SLOVAKIA
1°5TIN A SHOPPING CENTRE 15T IN CZECH REPUBLIC 1°TIN A SHOPPING CENTRE

IN FRANCE IN FRANCE
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BUILDING
UNIQUE DESTINATIONS

MAKING DINING A DESTINATION

The Dining Experience™ places dining at the heart of the customer
experience, by offering customers the best and most innovative
food concepts in a spectacular setting.

of consumers visited shopping centres

A PERFECT MIX AN EXPERIENCE with the sole intention of
OF THE BEST THEATRE WITH eating and drinking*.
LOCAL A DEDICATED *Survey by CBRE, “Shopping centres are the preferred
RESTAURATEURS PROGRAM OF place to eat and drink across EMEA,” conducted by
AND ESTABLISHED EVENTS IPSOS, in June 2015, on 22,000 consumers.
INTERNATIONAL
DINING CONCEPTS
During The
launch of
the Dining
Experience™ at
Les 4 Temps,
customers
enjoyed

an interactive
cooking show
by famous
French
two-star
Michelin chef
Thierry Marx.

QUOTIDIEN

VAPIANO’

IN 2015, 4 ADDITIONAL SHOPPING CENTRES FEATURE
THE DINING EXPERIENCE™

X n 8 . .
Les 4 Temps (Paris region), Polygone Riviera (Cagnes-sur-Mer),
wagamama 5 (TR ST el e ’
Mall of Scandinavia (Stockholm) and Splau (Barcelona).




THE
“GALLERY

ASPIRATIONAL AND YOUNG BRANDS,

GREAT DESIGN AND PREMIUM SERVICES

The Designer Gallery™ is a contemporary space, inspired by
magazines and concept stores, which takes customers on
a journey through fashion and art. In 2015, The Designer Gallery™
was inaugurated in Polygone Riviera (Cagnes-sur-Mer)
and Mall of Scandinavia (Stockholm).

DEDICATED SPACE FOR
PREMIUM SERVICES,
ART, CULTURE
AND FASHION

ASPIRATIONAL BRANDS

Aesop.
& otnsy Stotieh

EVIAN e
The design and the layout HAS EXCLUSIVELY Flllwa K
of each brand have been CHOSEN
carefully chosen THE LOUNGE OF THE

to offer a theatrical
environment.

A variety of unigue services
such as a personal shopper,
changing rooms and
refreshments.

DESIGNER GALLERY™
in Mall of Scandinavia
to unveil
its 2016 limited edition
bottle, designed by
Alexander Wang.

REISS

TED BAKER®

LONDON
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A CHIEF EDITOR IN CHARGE OF
CURATING THE DESIGNER GALLERY™

POLYGONE MALL OF
RIVIERA SCANDINAVIA

Renowned Swedish
Creative Director,
Maria “Decida”
Wahlberg, is in

Grand Playground,
the first concept
store to specialise
in pop-up stores,

The Chief Editor guides the latest industry
trends into the hands of the consumers,

identifying avant-garde designers to come is directly charge of curating
and showcase their art in charge of the retail offer
at The Designer Gallery™, as well as the artistic and and artistic
organizing regular events at the Lounge. cultural line-up. program.
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BUILDING
UNIQUE DESTINATIONS
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SERVICE AT THE HEART OF THE CUSTOMER EXPERIENCE

THE 4 STAR LABEL

In 2012, the Group launched the 4 Star label to offer
exceptional customer services throughout its retail portfolio.
In partnership with SGS, the world leader in service certification,
independent and mystery audits are performed on
an annual basis for every labelled shopping centre.

© © ©

A complete initial audit A demanding 684 point
and annual mystery visits referential used by

by SGS, conducted Shopping Centre Managers
in the presence to ensure
of customers. 4 Star excellence.

CUSTOMERS ENCOUNTER THE 4 STAR EXPERIENCE
AT EVERY STAGE OF THEIR VISIT

Cloak rooms, iPhone and Android applications, attractive rest areas equipped with connected
benches, free and unlimited wi-fi, valet parking for cars and scooters, a shoe shining service,
a personal shopper...

= IO B o

computer + telephone free unlimited wifi mobile site smartphone rest areas
recharge application
o (o]
R -
A
| JTeV IS |
cloakrooms valet parking kid’s area shoe polisher personal

shopper



25
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Click&Collect services at Les Quatre Temps, Paris Region.
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CONNECTED
SHOPPING CENTRES

An active digital strategy has allowed
Unibail-Rodamco to improve the customer
experience across its shopping centres.

IN 2015

~ | =

A GROWING DIGITAL AUDIENCE*

SMARTPHONE APPS WEBSITES FACEBOOK

&
+2 O% +11% +1 50/0

3.5 MN 32.2 MILLION 5.4 MILLION
DOWNLOADS VISITS FANS

*As of December 2015, on a like-for-like perimeter excluding the 2014 divestments and the Group’s German assets.

3 DIGITAL STRATEGIES TO EASE
CUSTOMER PAIN POINTS

X Smart Park: customers gain easy entrance and exit from the parking by automatic recognition
of their number plate and memorisation of their parking slot.

X Smart Map: customers can easily locate shops and find current promotions on a map available
on the shopping centre app.

X Meet My Friends: a social indoor positioning feature making shopping sessions easier and maore
fun. Through the application, visitors can share their location with their friends and catch up
easily in the shopping centre.



POLYGONE RIVIERA AND MALL OF SCANDINAVIA

N\
7

NZANZAN

2

//

The app functionality allows customers to order, 1 he app guides visitors through an Art journey

pay for and collect food from restaurants in ~ at Polygone Riviera, home to the works of
Mall of Scandinavia. 11 French and international artists.

THE LARGEST LIVE “ESCAPE GAME” IN FRANCE

The first live Escape Game in a shopping centre in Europe was held in Les 4 Temps during four
days in September 2015.

1,500 2,300

PLAYERS MOBILE APP DOWNLOADS
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BUILDING
UNIQUE DESTINATIONS

AN OUTSTANDING
ENVIRONMENTAL

TRACK RECORD

The Group’s sustainability strategy is based on environmental
best practices, social fairness and transparent governance.
Sustainability thinking is fully integrated into
the Group’s investment, development and operating activities,
allowing Unibail-Rodamco’s portfolio to achieve
the best performances on the market.

GREEN STAR

Inthe 2015 GRESB Survey (Global Real Estate Sustainability Benchmark - the only sustainability
benchmark dedicated to the Real Estate sector), Unibail-Rodamco was selected as ‘Green Star’
for the fifth year in a row, and was named 2015 ‘Global sector leader’ achieving the best score
worldwide within the retail sector.

THE HIGHEST CERTIFICATION FOR
A RETAIL PORTFOLIO

EUROPEAN
& DOUBLE
CERTIFICATIONS < ‘OUTSTANDING’

IN 2015, ; SCORE OBTAINED
OF WHICH 16 BY

‘OUTSTANDING > K& CENTRUM CHODOV
, (PRAGUE)***

84%*

THE GROUP’S

STANDING
RETAIL
PORTFOLIO
1S
BREEAM IN-USE
CERTIFIED

Best BREEAM In-Use

SCORES IN THE INDUSTRY
OBTAINED IN FIVE COUNTRIES WHERE
THE GROUP OPERATES

*In terms of total managed GLA.
**For building management (Part2).
***Awarded in two categories: Asset (Part 1) and Building Management (Part 2) according to the 2015 international “BREEAM In-Use” scheme.



BREAKDOWN OF “BREEAM IN-USE” BY RATING®

5 90/0

Outstanding

RETAIL ASSETS?

8 70/0

Excellent

4—%

Very Good

/N
9 6%

Rated > Excellent

(1) In terms of number of assets.
(2) By December 31, 2015, the Group had 46 managed Shopping Centres “BREEAM In-Use”
certified in Europe (Building Management Score).
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ENVIRONMENTAL PERFORMANCE
FOR THE WELL-BEING OF OUR VISITORS

= OPTIMAL WATER HEALTH AND SAFETY
AND ENERGY AS A PRIORITY
L] CONSUMPTION

o o

Py

— of managed assets
AN Eﬂ] 9 9 (1) carried out health and
%j /0 safety audits in 2015.
60

) COMPLETE 1000/
The Group achieved CONTROL OF °
R = a reduction of -17% TEMPERATURE | ©of managed assets
in carbon intensity AND LIGHTING are equipped with
at the end of 2015 a BMS (Building

compared to 2012. N . Management
0/0 (cumulated CO /visit for - - System) to monitor
managed retail portfolio, o N equipment and
on a like-for-like basis).

of customers walked performance.

or used public

transport to visit
the Group’s shopping APPROPRIATE BIOPHILIC

Biodiversity assessment for
centres in 2015. SPACEVSVEESBE';‘NH(?NCED each new development project.
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BUILDING
UNIQUE DESTINATIONS

.............................................................................

FOSTERING
LOCAL
COMMUNITIES

Unibail-Rodamco attracted 777 million visits across its European
retail portfolio in 2015. This gives the Group an important
responsibility towards the well-being of local communities.

IN 2015

~ | =

The Group hosts 62 847 jobs across its European shopping centres

LOCALLY, EACH OF OUR
SHOPPING CENTRES SELECTS

T CHARITIES WHICH RESONATE
WITH AND BENEFIT
THE LOCAL COMMUNITY
b
ON IMPROVING

THE FACILITIES 341

AND SERVICES FOUND

IN THE AREA, LOCAL CHARITY FUNDRAISING
CHARITABLE GIVING, AND AWARENESS EVENTS
LOCAL EMPLOYMENT, ACTIONS ACROSS EUROPE

AND EDUCATION IN 2015




A FEW EVENTS ACROSS EUROPE...

A successful 2™ edition of “Job Dating” at Toison d’Or

(Dijon, France), with:
400 64

INTERVIEWS PEOPLE HIRED IN
IN ONE DAY TOISON D'OR’S STORES
OR THE NEIGHBORING AREA
B
. SRR TN C S| - _%
EERWTETTY Ay e

- e \.\-.-1. Al :- - . '-"-1 - i TR arkls
R -t BRI 0 v Lty
it 2 ‘fl lri. ey el

...H i # - [ o .-_ e .....

An exciting new VIP service was offered to customers
at Bahia Sur (Cadiz, Spain). Each loyalty card holder can
now take advantage of free bicycles and explore the
surrounding nature park. This is also part of a larger pro-
ject to link the city centre and the mall with a bike path.

4,500

VOTES LATER
THE WINNER WAS
GO YOCGI, AN ONLINE
YOGA GEAR SHOP

For the second year in a row,
at Fisketorvet (Copenhagen),
65 entrepreneurs competed
for a pop-up store.

ECOLES DE LA DEUXIEME CHANCE (E20)

The Group continued its partnership with E2C, which provides 18-25 year olds, who have little or no
gualifications, the training and support they require to access further education or employment.

130

INTERNS RECRUITED IN
13 UNIBAIL-RODAMCO SHOPPING
CENTRES, EACH OF THEM WITH
THE OPPORTUNITY TO ACCESS
LONG-TERM EMPLOYMENT

T

THE GROUP’S HEADQUARTERS
ALSO PARTICIPATED IN
THE PROGRAM IN 2015

BY WELCOMING THEIR FIRST
TRAINEES
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101,04 8m?

THE LARGEST SHOPPING CENTRE
IN SCANDINAVIA

11,900m?

THE DINING PLAZA,
STOCKHOLM'S LARGEST CLUSTER
OF RESTAURANTS

224

SHOPS, RESTAURANTS AND
ENTERTAINMENT UNITS

1St

COMMERCIAL IMAX® CINEMA
IN SWEDEN

1/3

OF THE SWEDISH POPULATION
LIVES WITHIN
A 90-MINUTE DRIVE
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DINING AT
THEHEARTOF
THE EXPERIENCE

More than

40

restaurants
and cafés,
the largest
cluster
of eateries
in Stockholm.
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BUILDING
i UNIQUE DESTINATIONS

.............................................................................

DARING TO DREAM BIG

MALL OF

Mall of Scandinavia embodies Unibail-Rodamco’s vision

for the future of retail’s landscape: spectacular architecture
unique interior design, exclusive brands and concepts,

a full dining offer, an exceptional digital shopping
experience and the best of entertainment.
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NORDIC LANDSCAPE METAPHOR

Echoing the Swedish archipelago, renowned architect [N created
lively experiences around three nodes inspired by wind, earth and water.

WZ=8Ne]8]s is the centre’s largest open area with a fountain on the lower
ground floor highlighted by a combination of animated water displays.

BN ERERFNE] throughout the customer journey with installations
created by renowned designers.

LI
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SCANDINAVIA

A UNIQUE RETAIL OFFER

15T IN NORDIC COUNTRIES |t " ‘l;"]l,}ﬂ'," i el L LR THE DESIGNER
. i " GALLERY™,
HAMPTON E3f REFUBLI AN R TR AN EXCLUSIVE
OYSHO ¢ et e AND
i, - ASPIRATIONAL
‘lnt|m|SS|m| OFFERING

A 5,500 m? complex
designed to celebrate
creativity in all its
forms. An ever-changing
place with the ambition

15T IN SWEDEN

PULL&BEAR
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15T IN A SWEDISH
SHOPPING CENTRE to give everyone

2 'I'-,_”- r. *. ‘
P . t - ol the opportunity to
A FLAGSHIP AVENUE TO AWAKEN  Shake thelrown styte
THE CREATIVITY OF BRANDS e

minimalist or chic.

A 240-metre long Flagship Avenue lined with 8-metre SEE PAGE 43
high shop fronts offers brands an exceptional setting

Stipérdry. to express their identity.

A MODEL OF SUSTAINABLE
INTEGRATION ..
B EXCEPTIONAL ACCESS TO PUBLIC TRANSIT: RN A full d'gltal offer

hub connecting a local tram system, bus lines and 1%t shopping centre in the Group's

a commuter train allowing about 45% of visitors Nordics portfolio to offer

to come by public transportation. a fully digital experience!

(; SEE PAGES 46-47

< The mall uses EXELAN=SPRSNEN®YE than required by

Swedish regulations and satisfies 100% of its heating

and cooling needs using the local network.

) i

P4 100% OF TENANTS RENERSfefalsel CREEN LEASES

aiming at reducing lighting intensity. S =
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PIPELINE

Development

Pipeline

“Unibail-Rodamco has one of the largest and most ambitious development
pipelines in the industry. In collaboration with renowned architects,
designers and artists, we design every project to be fully
integrated into its surroundings. We shape our buildings to be unique,
connected, resilient, sustainable and most importantly to
foster a sense of community. 1 am convinced it is the community
that shapes the space and not the other way around.”

Olivier Bossard, Chief Development Officer

—‘NEW' ‘NEW'
oo ool © T
O O IR L1
00/ = 00| =
 — |  —
== o= Ol () O] afeNa
W= W= Allela Al
21% 5oy, 44, 302
€1.5 Bn €04 Bn €3.2Bn €2.2Bn
BROWNFIELD EXTENSION-RENOVATION GREENFIELD-BROWNFIELD EXTENSION-RENOVATION
OFFICES OFFICES SHOPPING CENTRES SHOPPING CENTRES

rorac€7.4 Bn*

*Figures may not add up due to rounding.
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FORUM DES HALLESK

Paris, France
(Extension/Renovation)
+14,989 m? GLA

WROCLAVIA X

Wroclaw, Poland
(Brownfield)
79,634 m?

CENTRENM
CHODOV

CENTRUM CHODOV K

Prague, Czech Republic
(Extension/Renovation)
+41411 m? GLA

E PARLY 2

Paris region, France
(Extension/Renovation)
+8,195 m? GLA

l CARRE SENART

Paris region, France
(Extension/Renovation)
+29,055 m? GLA
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l THE SPRING

The Hague region, The Netherlands
(Extension/Renovation)
+77,392 m? GLA

[ TRINITY |Z
Paris region, France |
(Brownfield) | AUPARK

2
48,693 m*° GLA Bratislava, Slovakia

(Extension/Renovation)
+7245 m? GLA

PALMA SPRINGSK

Palma de Mallorca, Spain
(Greenfield)
72,565 m? GLA

| GLORIES K

Barcelona, Spain
(Extension/Renovation)
+10, 690 m? GLA

El VAL TOLOSA |

Toulouse, France
(Greenfield)
97384 m? GLA




| 3PAvS |Z

Hésingue, France
(Brownfield)
82,661 m? GLA

H2 2020

LA MAQUINISTAIK

Barcelona, Spain
(Extension/Renovation)
+38,363 m? GLA

H2 2020

MALL OF EUROPE K

Belgium, Brussels
(Brownfield)
120,098 m? GLA

POST 2020

|_ TRIANGLE [

85140 m? GLA

POST 2020

l PHARE - “SISTERS” PROJECT

Paris region, France
(Brownfield)
95,000 m? GLA

POST 2020

lﬁBERSEEQUARTIER

Hamburg, Germany
(Brownfield)
207,385 m? GLA

POST 2020
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/ OUR PEOPLE /

The UR experience*

N action

LAUNCHED IN 2014, THE UR EXPERIENCE IS A SET OF
6 FUNDAMENTAL PILLARS WHICH SUPPORT THE GROUP’S VISION,
SHAPE ITS CULTURE AND REFLECT ITS CORE VALUES.
IN 2015, THE UR EXPERIENCE WAS REAFFIRMED THROUGH
THE GROUP’S ACTI1ONS.

We work harder, we deliver faster

3 major assets delivered in 2015: Minto (Germany),

Polygone Riviera (France) and Mall of Scandinavia (Sweden).
Our teams also orchestrated numerous important extension
and renovation projects, such as Ruhr Park (Germany),

Taby Centrum (Sweden) and Euralille (France).

UNIBAIL-RODAMCO | 62

We create unique opportunities

DYNAMIC CAREER PATHS PARTICIPATING IN UNIQUE INNOVATION CHAMPION

AND CHALLENGING PROJECTS GRADUATE PROGRAM,

Trinity tower is a brownfield project a program for UR employees which puts
2 2 O EMPLOYEES thought too complex by many. innovation at the heart of work life.
MADE A LATERAL OR GEOGRAPHICAL The office tower, built over a bridge, Up to 25% of an Innovation Champion'’s
CAREER SHIFT will also meet the most demanding time is dedicated to innovation projects.

environmental criteria.

Delivery in 2018. 2 O

INNOVATION CHAMPIONS
GRADUATED IN 2015

DIVERSITY THE EUROPEAN GRADUATE
PROGRAM (EGP)

DIFFERENT NATIONALITIES 54 3

IN THE GROUP EGPs RECRUITED IN 2015 DIFFERENT MISSIONS IN

THE FIRST YEAR, INCLUDING
A YOUNG WORKFORCE 1 8
4 80/0

AN ASSIGNMENT ABROAD
DIFFERENT NATIONALITIES
BORN AFTER 1983 IN THE EGP PROGRAM




We never compromise on ethics

FRATELLI

The first association of its kind
in France. Fratelli is a mentoring
program for students with high
potential coming from modest
or unfavorable backgrounds.

20

UR MENTORS IN 2015

FONDATION PALLADIO

Unibail-Rodamco is a founding
member of Fondation Palladio,
which gathers various specialists
in the real estate sector, thinkers,
researchers, architects, students
and investors.

The objective of the foundation

is to imagine the city of tomorrow.

ECOLES DE LA 2% CHANCE (E2C)

The Group has a long-standing
partnership with E2C, which provides
18-25 year olds, with little or no
qualification, the training and
support they require to access further
education or employment.

13

OF THE GROUP’S SHOPPING CENTRES
ARE PARTNERS IN THE PROGRAM

We turn individual strengths into collective power

UR ACADEMY

20.6 ?

o)
L]
AVERAGE @
TRAINING HOURS

PER EMPLOYEE
PER YEAR

WOMEN®@UR

A network which

allows women in senior positions

to mentor women in junior roles.
The association offers dedicated
leadership programs and events
animated by renowned and inspiring
external speakers.

COLLABORATIVE SPIRIT
A task force of

122

MOTIVATED EMPLOYEES

were fully involved in the Group'’s
shopping centres on the first
Saturday of the sales period.
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/ OUR PEOPLE /

People @Unibail-Rodamco

UNIBAIL-RODAMCO’S LEADING POSITION 1S ENSURED
BY THE HARD WORK, THE AGILITY AND THE INNOVATIVE
MINDSET OF THE GROUP’S WORKFORCE.

Okan TUREDI
Operating Manager

Ana RU-FIGUEROA

EGP (European Granduate Program)
Analyst

Natalia SOBECKA
Senior International
Leasing Manager

Alexis VERON
Shopping Centre Manager,
Le Forum des Halles

Carl DURLOW
Head of Operating Management,
the Nordics



NN

What makes your job challenging?

Ana RU-FIGUEROA

As an ECGP the main challenge
is to quickly adapt to different
departments, different types
of work and ways of working,
different colleagues, and

even sometimes a different
country and language!

This makes you flexible with
the ability to work in any
environment, and a good

team player with a 360° vision.

Carl DURLOW

The main challenge in my job is to ensure that

the Nordic portfolio is continuously improved,

as this allows our customers to have the best shopping
and leisure experience possible. My teams strive to
push our assets to reach their full potential.

Alexis VERON

| overlook an extremely important
renovation and extension project at

Le Forum des Halles while keeping

the shopping centre open every day to
the public. My team and | face complex
situations, involving a wide range of
stakeholders.

Natalia SOBECKA

Okan TUREDI
As an Operating Manager
the biggest challenge in my job

is being able to identify and seize
new value creation opportunities.

| do this by challenging each of
my projects with
an innovation mindset.

The main challenge in my job is to manage
the cultural differences across the regions where

the Group operates which is extremely exciting but also

very demanding. As an International Leasing Manager,

| am in contact with many leasing managers on

a daily basis, providing them useful benchmarks
and expertise, and | negotiate deals with retailers.
Cultural differences mean there is a different way

of working in each region.

NN

What makes your job at Unibail-Rodamco unique?

Okan TUREDI

Through Unibail-Rodamco’s European Graduate
Program (EGP), | got the chance to get a complete
view of the Group’s core activities, equipping me with
valuable knowledge and technical competencies to
work on large, complex projects. The EGP is unigue

in the industry for the opportunities it gives

to young talents.

Ana RU-FIGUEROA

My job at Unibail-Rodamco is unigue
because of the high responsibility
that was given to me from the start.
| had the opportunity to take part

in important projects and add
my personal value.

Carl DURLOW

I work with the best assets and the best people in

our industry. The Operating department is at the heart
of the company, orchestrating a number of teams

to achieve better results faster than the market.
Unibail-Rodamco is unique because it combines

the financial muscle of a large company with
the agility and entrepreneurial spirit of a start-up.

Natalia SOBECKA

Working in the corporate office

and being in daily contact with all

the regional teams makes my job
extremely interesting, by giving me

a general overview of the company's
activities across Europe. | enjoy advising
other team members and drawing on
the experience | earned from working
with different regions.

Alexis VERON

| have the opportunity to work with
very competent managers and also
manage a very skillful team. I am proud
of the challenges and opportunities
that Unibail-Rodamco has given me.
Itis a company where you can be
innovative in a wide range of areas

and quickly build a project that will

impact millions of people.
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OPERATIONS
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France

25

287

SHOPPING MILLION VISITS
CENTRES A YEAR
FOOTFALL

(million visits)

60.7

LES 4 TEMPS - CNIT

34.3

LA PART-DIEU

33.3

LE FORUM DES HALLES

15.1

ROSNY 2

14.9

CARROUSEL DU LOUVRE

14.8

VELIZY 2

14.5

CARRE SENART

13.9

EURALILLE

12.3

PARLY 2

11.4

VILLENEUVE 2

CSURALIWLE

* Kk ok ok

a The historic shopping centre in the centre of Lille underwent
its first renovation since its creation in 1994.

2 New interior design with spectacular lighting and exotic
wooden floors.

2 An exciting retail mix, including Primark, Levi's, Starbucks,
and a Zara flagship.

- 50,000 visitors on the inauguration day.
2 +12.8% traffic since the inauguration day.

ROSNY2

ALWAYS
ATTRACTIVE

Traffic was up
by +5.1% compared
to 2014. The mall
is undergoing
an important
renovation project
due to be delivered
in H1 2016.

2015 has been another
exceptional year.
The skills and
determination of our
teams to work harder
and deliver faster were
illustrated through
spectacular
achievements:
the delivery of
Polygone Riviera,
the first lifestyle mall
in France, a major
renovation project
at Euradlille and Rosny 2,
and the management
of ongoing projects
at Carré Sénart and
Parly 2. Despite
the divestment of
13 shopping centres last
year, the leasing teams
further outperformed
by signing as many
deals with international
premium retailers
as 2014.

VWV

Valerie BRITAY,
Managing Director,
France.



THE FIRST LIFESTYLE MALL IN FRANCE

Exclusive and premium brands such as Reiss, Bobbi Brown, Uniglo,
Forever 21, Primark and the department store Printemps.

carrésénart

* k ok Kk

A NEW CHAPTER
FOR A SUCCESS
STORY!

~ Inaugurated in 2002, Carré Sénart
was one of the first shopping
centres to mix leisure and retail.

4 The footfall almost doubled
between 2002 and 2015
from 8Mn to 14.5 Mn.

« The Group’s first 4 Star shopping
centre, labelled in 2012.

~ A 30,000 m? extension, to be
delivered in H2 2017.

» The French department store
Galeries Lafayette will open
in 2017, 0n 9,000 m?.

1 million visits in less than one month.

o7\ The Designer Gallery™

is introduced for the first time in Europe.

SEE PAGE 43

Contemporary art

Jéréme Sans, co-founder of the Palais de Tokyo in Paris and internationally
renowned curator, selected the works of 11 world famous artists.

PHYGITAL?

Amazon lockers make
their debut in continental

Europe through the Group’s French
portfolio in Euralille, Villeneuve 2,
VElizy 2, Les Boutiques du Palais,

Les Ulis, Carré Sénart ,
Aguaboulevard, Toison d'Or
and So Ouest.

PRIMARK ANNOUNCES
ONE OF ITS BEST
OPENINGS WORLDWIDE

AT LYON PART-DIEU,
WITH NEARLY

140,000

CUSTOMERS
IN THE FIRST WEEK.

TENANT SALES
GREW BY

+4.1%

IN 2015,
OUTPERFORMING

THE NATIONAL
SALES INDEX BY

+270 BPS*,

*through November 2015 vs. 2014
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UNIBAIL-RODAMCO
OWNS 4 OUT OF
Germany
. GERMAN
SHOPPING CENTRES*

*In terms of GLA

10 100
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15.4

CENTRO

13.6

HOFE AM BRUHL

12.2

PASING ARCADEN

12.0

RUHR PARK

11.6

GROPIUS PASSAGEN

8.9

PALAIS VEST

7.9

PAUNSDORFCENTER

7.0

GERA ARCADEN

performers in Europe. Economic growth

is projected to further strengthen in

2016, underpinned by a histarically low
unemployment rate and rising consumption.

—% Kk ok ok —

OUTSTANDING CUSTOMER SERVICES

2

shopping centres newly labelled

4 Star

in 2015

SHOPPING MILLION VISITS
CENTRES A YEAR

FOOTFALL STRONG FUNDAMENTALS UNEXPECTED

The German economy is one of the best SHOE:E!HEG

The UNEXPECTED SHOPPING
campaign across Pasing Arcaden,
Minto and Ruhr Park.

The delivery of Minto, in Ménchengladbach,
makes this iconic asset the shopping
destination in the region. Minto boasts all

of the Group's latest innovations and was
awarded the 4 Star label on its opening day.
It is home to international and established
brands, Reserved, Liebeskind and
Fynch-Hatton, which opened its very first
store in Germany. Minto attracted 2.5 million
visits in only 12 weeks.

REMARKABLE
DEVELOPMENT
PROJECTS

UBERSEEQUARTIER,

IN HAMBURG, THE LARGEST
INNER-CITY DEVELOPMENT
PROJECT IN EUROPE.



* k ok Kk

RUHR PARK A sy,
a 18,000 m? fashion loop with 60 new shops.

EXCEPTIONAL EVENTS
IN 2015

Elite Model look and Germany's next top model
tour the Group’s German portfolio!

MN

The Group further
changed the German
retail landscape in
2015, with the delivery
of Minto, a unique
shopping destination
in Monchengladbach
and an extension
and refurbishment of
Ruhr Park, the largest
open-air shopping
centre in Germany,
located in Bochum.
Avid retailer interest
drove the signature
of 272 leases and
an MGR uplift
across the portfolio
of +10%.
VW
Olivier NOUGAROU,

Managing Director,
Germany.

CENTRQ.

« CentrO holds one of the largest
Christmas markets in Europe,
with around 2 million visitors.

« CentrO welcomed
the 1°* Abercrombie & Fitch
in a shopping centre
in Continental Europe.

PASING
ARCADEN

— % k Kk k——

THE SUCCESS STORY
OF GERMANY’S FIRST
4 STAR SHOPPING
CENTRE

+ 5. 7%* average

dwell time

+ 5 . 20/0* footfall

Excellent Building and
Management BREEAM-In-Use,

the 1 st

in Germany

+ 6.20/0* tenant sales

*as at 31/12/2015
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The Nordics

2.6"

MALL OF SCANDINAVIA

*Footfall since the opening
(November 12, 2015)

TABY CENTRUM,
A LONGTIME FAVOURITE!

Voted the “Best Nordic Shopping Centre 2015"
by The Nordic Council of Shopping Centres in April 2015.

With the delivery
of Mall of Scandinavia,
the Group
has entered into
anew era of retail.
The mall presents

TOP 3!

SHOPPING MILLION VISITS all of the Group’s
CENTRES A YEAR innovations and
has been developed
with arelentless focus
FOOTFALL on customers
(million visits) in Order to
anticipate
1 2 . 8 all their demands.
TABY CENTRUM AaVa V4
/I O 6 Lars-Ake TOLLEMARK,
. Managing Director,
JUMBO Nordics.
FISKETORVET
SOLNA CENTRUM STOCKHOLM
IS HOME TO
6 . 2 THE FASTEST
NACKA FORUM GROWING

POPULATION
IN EUROPE
AND T IS
EXPECTED TO

GROW

+17 4o

BY 2024.

*Source: Stockholms Léins
landsting/SCB (Stockholm
region/Statistic Central
Bureau

In the Annual Survey “Stockholmer’s
favourite center 2015", the top 3
2 1 are the Group's: Mall of Scandinavia,
3 Tdby Centrum and Nacka Forum.




PRIME TIME!

< 000@

The first Unexpected television campaign for

the launch of Mall of Scandinavia.

4 ASSETS ARE

4 Star

THE “MALL OF LIFE”

x Mall of Scandinavia is the |RAA=SY B s (0]
WIS in Scandinavia.

41 MILLION VISITS IN THE FIRST 17 DAYS.

2 Aniconic 240-metre long flagship avenue.

a The first Pull&Bear, Disney and Lego stores
in Sweden.

a The first Qysho, Intimissimi, Kiko and Nike stores
in the region. The Designer Gallery™, the Group’s
latest retail concept, gives customers the
opportunity to shape their own style with unique
local and international brands. [P st race 43

x The first shopping centre in the Group's portfolio

to present all of the Group’s digital innovations:

Smart Park, Smart Map, Meet My Friends,
Click&Services and Click & Eat. B s paces 45-47

4 Spanning 10,000m?, the Dining Experience™ is

THE LARGEST CLUSTER OF EATERIES

in Stockholm.
x Sweden’s first commercial IMAX®.
a Financed through the emission of a green bond.

«1/3 of Swedes live within a 90-minute drive.
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«*

Spﬁ in

13 142

SHOPPING MILLION VISITS
CENTRES AYEAR

FOOTFALL

(million visits) %

LA VAGUADA

20 8 a Important renovation and extension works will be

FLRDLESL completed in the 2" half of 2016.
1 6 . 6 a New tenants will include FNAC, the popular culture
LA MAQUINISTA and electronics department store.

1 1 6 a A fully connected mall with Smart Park, Meet My
. Friends and Click & Services. B stz paces 45-47

Spanish assets
welcome more than
6 million visits

grew by +8.3%* in
2015, outperforming

GLORIES
1 O. 5 roug Vi r VS,
BONAIRE
LIFE SIZE
1 OSI;L% MONOPOLY!
Across

8 shopping centres

90,000

participants

Average of

+10%

footfall
during the event



SHOPPING

splau

* * Kk ok

*Compared to November and December 2014.

SUCCESSFULL END OF YEAR!

Launch of the Dining Experience™ in November.
Footfall increased by

+ 8.2% in November and December*

+ 1 OZ‘- 9% apps downloaded in November

and December*

FOSTERING SHOPPING CENTRE

COMMUNITIES

La Maguinista was home to the first pilot of Connect, an app-based
platform, which creates a sense of community between shopping
centre management and tenants, by sharing information on
promotions, jobs, sales figures and performance benchmarks.

8 0 0/ OF THE PEOPLE WORKING AT
O LA MAQUINISTA USE CONNECT.

A
La 4’7‘

MAQUINISTA

* *x k Kk

NN

The resilience
of the Spanish
portfolio is a direct
result of two key
factors: having
the best assets in
the country and
the Spanish team’s
continued focus on
improving
the quality of
the customer
experience.
Today, with
Spain’s economy
performing
better than
many of'its
European peers,
the long-term
perspective of the
Group’s Spanish
assets is very
promising.

VW

Simon ORCHARD,
Managing Director,
Spain.
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OPERATIONS

s

Central Europe

9 111

SHOPPING MILLION VISITS
CENTRES AYEAR
FOOTFALL

(million visits)

19.8

ARKADIA

19.8

ZtOTE TARASY

15.6

WILENSKA

13.0

CENTRUM CHODOV

12.4

GALERIA MOKOTOW

11.0

AUPARK

10.3

CERNY MOST

CENTRUM
cHODOV

CENTRUM CHODOV,
SET TO BE BRAND NEW!

a A full renovation and extension project
will be delivered in the fall of 2017.

x The extension will give Chodov EIJISINSIES
THE LARGEST OFFER OF ANY SHOPPING CENTRE
IN THE CZECH REPUBLIC.

a The first mall in the world to receive a double
HOVEESEVYYIIN[® BREEAM certification for the Asset
and Building Management categories.

4 THE LARGEST SHOPPING CENTRE Mgt slzN®4=ldsN2¢Ts[V]s]{e
a Centrum Chodov will be home to all 7 Inditex brands.

2 A unigue dining offer, with 43 restaurants, including the first
Wagamama and Vapiano in the Czech Republic.

NN

A number of premium
and cross-border
retailers chose the
Group’s shopping
centres to take their
[irst stepsin Central
Europe. Today,
the Group’s portfolio
continues to expand
and improve in quality
making it an essential
partner for retailers
wanting to succeed
in the region.

vwWw

Arnaud BURLIN,
Managing Director,
Central Europe.



WROCLAVIA

a Right in the centre of the historical city of Wroclaw, Wroclavia will open
in the fall of 2017.

Y SET TO BECOME ONE OF THE LARGEST SHOPPING CENTRES IN THE WEST
OF POLAND.

2 200 international and local retailers will make this the go-to place for locals.
The Inditex Group has already signed on to the project, as has H&M.

a The city's largest cinema and first IMAX screen.

CENTRUM CERNY MOST,
GOING STRONG SINCE 2013

Since the major extension and renovation project
undertaken in 2013, Centrum Cerny Most is one of
the leading shopping and leisure destinations

in the Czech Republic.

N FOOTFALL HAS INCREASED BY +67% BETWEEN
2012 AND 2015

« Tenant sales increased by +8.7% in 2015

CENTRUM
CERNY
MOST

* Kk ok ok ——

a The mall welcomed a new H&M flagship store
spanning 2,419m?
*through November 2015 vs. 2014

CELEBRATING FASHION

Galeria Mokotéw in Warsaw will be home
to the Group's latest retail concept,
The Designer Gallery™, in H2 2016. §§ SEE PAGE 43

* ok ok ok

AUPARK
BECOMES 4 STAR
AFTER A FULL
REFURBISHMENT!

+6.9%*

increase in
footfall after
the refurbishment

1 8 new shops

in 2015

D

O
[og

N

DD
=)
DD

M.A.C, Estée Lauder,
Bobbi Brown, Tiger of
Sweden, Clinigue,

all opened their

{a

1 st , _
store in Slovakia

*Oct 2015 vs Oct 2014

@,

TENANT SALES IN
CENTRAL EUROPE
OUTPERFORMED
THE NATIONAL

SALES INDICES
BY
+220°
BPS

*through November 2015 vs. 2014
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OPERATIONS

Austria

2 44

SHOPPING MILLION VISITS
CENTRES AYEAR
FOOTFALL

(million visits)

24.6

SHOPPING CITY SUD

18.9

DONAU ZENTRUM

RETAIL SUCCESS!
xThe

opened in Austria. Prior to the opening
of the fancy dress shop, nearly

DONAU 1,500 people waited from 4 am.

ZENTRUM ITHF STORE WAS COMPLETELY 50LD
OUT IN DECEMBER.

2 Donau Zentrum welcomed

el FIRST LUSH FLAGSHIP

store in Austria.

LEASES
SIGNED

FOOTFALL
INCREASED
BY

+5.5%*

*through December 2015

vs. 2014



SCS

SHOPPING CITY SUD
* ok Kk Kk

x Welcomed the first Zara Home in Vienna.

x Will welcome the first Superdry flagship in Austria.

x First Dunkin’ Donuts in a shopping centre in Austria.

IN 2015,
TENANT
SALES
GREW BY

+3.20%

OUTPERFORMING
NATIONAL
SALES INDEX

+210

NN

Donau Zentrum
and Shopping City
Siid are the two
best malls in the
country. Naturally
this makes them the
go-to destination
for retailers and
customers alike.

vVwWw

Arnaud BURLIN,
Managing Director
Austria.
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OPERATIONS

The Netherlands

4 37

SHOPPING MILLION VISITS
CENTRES A YEAR
FOOTFALL

(million visits)

10.2

ZOETERMEER

9.7

STADSHART AMSTELVEEN

3.8

CITYMALL ALMERE

7.8

LEIDSENHAGE

STADSHART AMSTELVEEN,
A RUNNING FAVOURITE!

x For the 2™ year in a row, the Provada Real Estate
Exhibition awarded Amstelveen with the Js]5Y)

SHOPPING CENTRE IN THE NETHERLANDS".

x Conducted by real estate players CBRE, Locatus and
Cyber, the survey was based on a qualitative audit of
60 Dutch shopping centres.

x Amstelveen welcomes Scotch & Soda and Flying Tiger.

2 BREEAM victory with an for
the building Management,

Unibail-Rodamco
is radically changing
the face of retail
in The Netherlands.
The Spring project,
set to become the
largest covered mall
in the country, will
transform the way
people shop. With all
of the Group’s latest
innovations, premium
services, digital offer
and exciting retail
concepts, we are
building a shopping
centre that will
have the ability to
surprise, entertain
and meet all customer
expectations.

VW

Otto AMBAGTSHEER,
Managing Director,
Benelux.



THE SPRING: TRANSFORMING
THE DUTCH RETAIL MARKET

The City Council voted the Final Zoning Plan.

The Spring, a 74,000 m? shopping and leisure destination in Leidsenhage,
WILL BECOME THE LARGEST COVERED MALL IN THE NETHERLANDS.

RAARAY

e

N
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D | Lj;fi.‘,!.,q \ .“"-a\x:
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. : oy Ll M
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ZOETERMEER:
TEAM WORK

« The municipality of Zoetermeer and Unibail-Rodamco have teamed up to upgrade
the shopping street, the surrounding area and facade of the shopping centre.

A=l aa[IElgS FIRST SUMMER FESTIVAL PROVED TO BE A HIT, HigldGES gl

year-on-year footfall by [ERISEAA Visitors enjoyed a wide range of events,

including pop-up fashion shows, a race on high heels and a music festival.

city
mall
amere

FOOD,
GLORIOUS
FOOD!

A Food Passage
was inaugurated
at Almere, with

2 supermarkets
and a complete
fresh food offer.

Footfall increased

by +1 1 %
in the first month.

Almere was voted

nd
the 2 best

shopping centre

in The Netherlands
by the Provada Real
Estate Exhibition.

BREEAM

Almere
certified
Excellent and
Outstanding
BREEAM
in-use
for the
Building
and Asset
Management
categories.
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OPERATIONS

Convention
& Exhibition

10

VENUES

617,400 m?

GLA

408

CORPORATE EVENTS

266

SHOWS

1138

CONGRESSES

792

EVENTS

1_ ”"i

VALENTINO RUNWAY
SHOW AT HOTEL
SALOMON DE ROTHSCHILD

The listed historical monument, a few steps
away from the Arc de Triomphe, hosted
Valentina's haute couture Spring-Summer 2015
runway show.

YAV Y

LUK

INTERMAT

(International Exhibition for
Equipment and Techniques
for Construction and
Materials Industries).

The triennial show
for construction

MICHEL DESSOLAIN
becomes Managing Director
of Viparis

and material
industries is one of
the world’s leading
shows.

e
131,000
VISITORS

of which more than
35% from abroad.

FOR
THE SECOND
YEAR
IN A ROW,
PARIS WAS
NAMED
“THE MOST
POPULAR
CITY FOR
INTERNATIONAL
CONGRESSES”

1 am very pleased to join Viparis
and build on the fantastic
accomplishments of
Renaud Hamaide.

His remarkable record after
8 years as Managing Director
not only had an effect on
the Group’s Convention and
Exhibition division, but helped
propel Paris as one of
the most popular destinations
for international congresses.
Viparis has the widest range of
event sites in the world,
which collectively draw more
than 11 million visitors every year,
this gives us the responsibility
to offer a unique and
[flawless experience
at each event, so that Paris
is not just an appealing
destination,
but an indispensable one.

vVwWw

Michel DESSOLAIN,
Managing Director,
Convention and Exhibition,
France.




TRANSFORMATION

THE EXTRAORDINARY AT PARIS
EXPO PORTE DE VERSAILLES!

st
§§ 1 PHASE OF THE RENOVATION PROJECT
HAS BEGUN

@ 4 WORLD RENOWNED ARCHITECTS,

INCLUDING TWO PRITZKER PRIZE WINNERS

1 O YEAR PROJECT

WHICH WILL RUN WITHOUT DISRUPTING THE SITE'S
ACTIVITIES

ﬁf} | 7 EXHIBITION

PAVILLIONS

216,000 m?
OF EXHIBITION SPACE,
— INCLUDING THE LARGEST CONFERENCE CENTRE
% IN EUROPE

ol 70,000 m:

OF GREEN SPACES
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Nations Unies
THE INTERNATIONAL : SR o -
AGRICULTURE SHOW WELCOMED e sur les Changements Climatiques
691,000 visitors copu/cmeL

AT PORTE DE VERSAILLES,
ONE OF THE BEST ATTENDANCES Paris, France
IN THE PAST TEN YEARS!

PARIS,
HIGH IN THE SKY!

The legendary international Paris Air

Show is one of the most prestigious WELCOMING THE WORLD AT LE BOURGET!
and sought-after trade shows in COP 21, THE 21 ST UNITED NATIONS

the world. CONFERENCE OF THE PARTIES

¥ Record-breaking year with
351 OOO - i THE LARGEST INTERNATIONAL CONFERENCE EVER
) visitors, ORGANISED IN THE WORLD.
+11% compared to 2013. » 19,385 delegates from more than 190 countries.

< 2,000 exhibitors from 7150 world leaders.
48 different countries. ¥ The event recycled KISJORA of its waste, and produced none.

¥ €130 Bnin new orders. ¥ The first event of this magnitude to receive the IS0 20121 certification.




OPERATIONS

Offices

Employee well-being at the heart
of the office experience

15 THE GROUP’S OFFICE

UNIBAIL-RODAMCO | 84

R STRATEGY IN ACTION SO OUEST
644,400 m? PLAZA OFFICE
GLA 1S FULLY LET

The Group concentrates on

large, efficient office buildings

in prime locations in the Paris
central business district
and La Défense.

86% of the Group's office
portfolio consists of assets
above 10,000 m?.

A preference for Greenfield
developments and complex
redevelopments.

Trinity - Located on a
challenging site where nobody
but Unibail-Rodamco could

have built a tower.

The quality of the office
portfolio ensures
high demand in a very

TO

L'Oréal since the first
half of 2015.

NN

The Group is focused
on delivering landmark
assets that changes
how people relate to

competitive market. office space.
Whether Majunga,
Majunga tower, fully let, Trinity or Triangle,
our intention is

only 18 months after delivery.

The Group is an opportunistic

to reinvent office life,
using innovation
as a driver to

player, and has extensive make buildings stand
experience with investment the test of time.
cycles. WV

2-8 Ancelle divested at a yield
below 3.75%.

Bruno DONJON DE SAINT MARTIN,
Managing Director; Offices,
France.



A USER
EXPERIENCE

st
1 HIGH RISE TOWER
IN EUROPE TO BE CERTIFIED HQE BBC1
AND BREEAM “EXCELLENT”

st )

1 TOWER IN LA DEFENSE
WITH OPEN LOGGIAS OR BALCONIES
ON EVERY FLOOR, AS WELL AS
OPENING WINDOWS

7

RESTAURANT CONCEPTS,
INCLUDING ILLY AND SUSHI SHOP

BIOCLIMATIC FACADES
ADAPTED TO THE TOWER'S
ORIENTATION AND WINDOWS
ALLOW A MAXIMUM AMOUNT
OF NATURAL LIGHT

2,000 m?

OF PRIVATE GARDENS

MAJUNGA APP®,
A DEDICATED APPLICATION
FOR THE BUILDING

A 4-MINUTE WALK TO
MAJOR PUBLIC TRANSPORT
CONNECTIONS

A WELLNESS
CENTRE

5 STAR CONCIERGERIE

MAJUNGA IS FULLY
LET LESS THAN
18 MONTHS AFTER
DELIVERY

THE GROUP SIGNED

A LONG-TERM LEASE
AGREEMENT* WITH DELOITTE

FOR THE REMAINING

31,164 m’

IN MAJUNGA.
*Signed in January 2016
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SHOPPING CENTRES

9 70/0 1 OF THE GROUP’S

SHOPPING CENTRES WELCOME MORE
THAN 6 MILLION VISITS PER ANNUM

M7H_IZNZSITS ACROSS éoﬁ %éﬁ %

THE GROUP’S SHOPPING CENTRES

84%’

OF THE GROUP’S SHOPPING CENTRE
PORTFOLIO IS BREEAM IN-USE CERTIFIED

9 3 O/O OF THE GROUP’S

RETAIL PORTFOLIO IS LOCATED

4,749,800 M2GLA

SHOPPING CENTRES,

WITHIN A 200 METRE RADIUS
—  OF PUBLIC TRANSPORTATION

OFFICES, AND CONVENTION
AND EXHIBITION CENTRES

"7 RATING FROM
STANDARD & POOR’S AND
FITCH, ONE OF THE BEST
RATINGS IN THE INDUSTRY

STRONG BALANCE b

SHEET WITH A LOW 3 5
%

LOAN-TO-VALUE (LTV)
RECURRING

RATIO OF
EARNINGS PER SHARE

€9.70°
DIVIDEND :€1 0.46

PER SHARE

UNDERLYING
GROWTH OF

+8.3%

-17%

REDUCTION IN CARBON EMISSIONS
BETWEEN 2012 AND 2015

" Gross Market Value as at December 31, 2015.
2 In terms of m? of GLA, as at December 31, 2015.
3 Subject to AGM approval on April 21, 2016.

AUTORITE
DES MARCHES FINANCIERS

AIMXIF

This is a free translation into English of the Registration Document issued in French and filed at
the AMF" on March 18, 2016 and is provided solely for the convenience of English-speaking users.

When consulting this document, and in the event of a conflict in interpretation, reference should be
made to the original French version.

This document has been prepared by the issuer under the responsibility of its signatories.

(1) AMF: Autorité des Marchés Financiers (French Monetary Authority).
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PORTFOLIO

France: Shopping Centres

1.1. FRANCE: SHOPPING CENTRES

GLA of the
GLA of Catchment property Total space

thewhole area Number Construction(C) Occupancy owning % Unibail- according to
Portfolio complex Parking (inmillion  ofvisits Year of Refurbishment(R) (EPRA companies Rodamco’s % of consolidation
as atDecember 31,2015 (m?) spaces ofpeople) (inmillion) acquisition date  definition) (m? shares consolidation (m?
SHOPPING CENTRES IN THE PARIS REGION
Les Quatre Temps (La Défense)
Auchan, Castorama, C&A, 1992/95
Toys'R'Us, Apple, 29 MSU, 1999/ 1981
191 retail units and a cinema 139,400 6,500 6.9 441 20M (R) 2006/08 98.3% 134700 53% 100% 134,700
Carré Sénart (Lieusaint)
Carrefour, Hollister, Apple, 2002
1 shopping park, 15 MSU, (C) 2006/07
118 retail units and a cinema 120,500 6,961 2.2 14.5 1994799 (C) 2012 99.4% 96,500 100% 100% 96,500
Rosny 2 (Rosny-sous-Bois) 1973
Carrefour, Galeries Lafayette, 1994 (R) 1997 32,500 26% n.a. n.a.
FNAC, C&A, Apple, 18 MSU, 2001 (C) 2011 17,500 100% 100% 17,500
152 retail units and a cinema 111,600 5,545 8.5 151 2010 (R) 2015 89.1% 5500 50% 100% 5,500
Parly 2 (Le Chesnay)
Printemps, BHV, Fnac, Simply 1969/87
Market, Habitat, Decathlon, Apple, 2004 (R)20M
15 MSU and 152 retail units 107,200 4,627 6.1 123 2012 (R) 2015 97.2% 81800 50% 100% 81,800
Vélizy 2 (Vélizy-Villacoublay)
Auchan, Printemps, FNAC, C&A,
Apple, Darty, Toys'R'Us, 12 MSU, 1994
156 retail units and a cinema 104,000 6,676 6.2 148 2007 (R) 2005/07 99.7% 66,100 100% 100% 66,100
Aéroville (Roissy-en-France)
Auchan, C&A, Marks & Spencer,
18 MSU, 156 retail units and
an Europacorp cinema 83,300 4,578 19 86 2013 95.8% 83,300 100% 100% 83,300
Le Forum des Halles (Paris 1%) 1979/86
FNAC, H&M, Go Sport, 12 MSU, 1994 (R) 1996
111 retail units, 1 UGC Ciné Cité 69,300 951 6.8 333 2010 (C) 20159 99.2% 69300” 65% 100% 69,300%
So Ouest (Levallois-Perret)
Leclerc, H&M, Marks & Spencer, 2006 (C) 2012/
7MSU, 87 retail units and acinema 54,300 1,750 8.6 8o 2010 2015 97.8% 54,300 100% 100% 54,300
Ulis 2 (Les Ulis)
Carrefour, C&A, 7 MSU, 1973
83 retail units and a cinema 53,900 3,200 2.5 6.4 1994 (R) 1998/99 94.2% 25,100 100% 100% 25,100

Bobigny 2 (Bobigny)
Auchan, 5 MSU,
45 retail units and a cinema 26,900 1,700 4.0 n.a. 2004 1974 67.1% 7,900 100% 100% 7,900

CNIT (La Défense)
FNAC, Decathlon, Monoprix,

2 MSU, 24 retail units and 1989

arestaurant area 25,800 1,133% 6.9 166 1999 (R) 2009 979% 25800 100% 100% 25,800
L'Usine Mode et Maison

(Vélizy-Villacoublay) 1986

1 MSU, 96 retail units 20,600 1,270 6.0 1.0 2005 (R) 2011 76.7% 20,600 ‘IGO% 100% 20,600
Boutiques Palais des Congreés

(Paris 17t)

Galerie Gourmande, Les Editions
du Palais, Palais Maillot, 2 MSU,

61 retail units and a cinema 18,900 1,663 8.7 79 2008 92.0% 18900 50% 100% 18,900
Galerie Gaité (Paris 15™) 1976

Darty, 3MSU, 7 retail units 14,300 2,033® 6.7 26 1998 (R) 2000/01 100.0% 13000 100% 100% 13,000
Carrousel du Louvre (Paris 1%

Printemps, Apple, Bose, 1 MSU, 1993/

35 retail units and a food court 13,100 7670“)(“ 68 149 1999 (R) 2009 97.6% 13,100 100% 100% 13,100

733400

Catchment area : less than 30 minutes from the Shopping Centre.

MSU: Medium Size Unit.

(1) Car Parks not owned by Unibail-Rodamco.

(2) Canopy units delivered to tenants in 2015. Opening to public in April 2016.

(3) Forum des Halles currently still under renovation.

(4) Car parks are owned by CNIT C&E and are shared between CNIT C&E, CNIT Offices and CNIT Retail.

(5) Gaité Montparnasse car parks are shared between Pullman hotel, Gaité shopping gallery and offices.
(6) The Carrousel du Louvre car park is shared between the shopping centre and the exhibition space.
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PORTFOLIO

France: Shopping Centres

GLA GLA of the
ofthe Catchment property Total space
whole area Number Construction(C) Occupancy owning % Unibail- according to
Portfolio complex Parking (inmillion  ofvisits Year of Refurbishment(R) (EPRA companies Rodamco’s % of consolidation
as at December 31,2015 (m?) spaces  ofpeople) (inmillion) acquisition date definition) (m?) shares consolidation (m?

SHOPPING CENTRES IN THE FRENCH PROVINCES

La Part-Dieu (Lyon) 1975
Carrefour, Galeries Lafayette, (R)2001/02
Décathlon, C&A, BHV, 34 MSU, (C) 2009/10
195 retail units and acinema 127,300 4,756 1.4 34.3 2004 (R) 201 98.5% 79,800 100% 100% 79,800

La Toison d’Or (Dijon)

Primark, Carrefour, Cultura,

Boulanger, Norauto, 1990

14 MSU and 134 retail units 78,000 3,700 0.3 8.4 1994 (C) 2013 98.5% 46,100 100% 100% 46,100

Polygone Riviera
(Cagnes-sur-Mer)
Printemps, H&M, Zara,
18 MSU, 93 retail units,

acinema and a casino 3,000 09 210 (C) 2015 94.3% 61,900 50% 100% 61,900
Euralille (Lille)
Carrefour, Go Sport, 1994 1994
15 MSU and 96 retail units 66,700 29002 19 13.9 2010 (R) 2015 98.5% 50,600 76% 100% 50,600
Villeneuve 2 (Villeneuve-d'Ascq)
Auchan, C&A, Furet du Nord, 1977
5MSU and 119 retail units 57,500 3,050? 1.8 1.4 (R) 2004/06 98.1% 32,600 100% 100% 32,600
Lyon Confluence (Lyon)
Carrefour, Joue Club, C&A, 15 MSU,
79 retail units and a cinema 53,500 1,500 1.5 8.9 2012 98.6% 53,500 100% 100% 53,500
Rennes Alma (Rennes) 1971
Carrefour, Printemps, 2005 (R) 1990
7MSU and 100 retail units 2,687 0.6 7.2 2007 (C) 2013 98.7% 32,100 100% 100% 32,100
La Valentine (Marseille)
Printemps, Darty, FNAC 1982
and 70 retail units 30,000 1,650 1.4 n.a. 2007 (R)1999  100.0% 8,900 100% 100% 8,900
L'Usine Roubaix (Roubaix)
Asics, Nike, 4 MSUand 79retailunits 19,300 400 1.4 n.a. 2007 1984 89.4% 19,300 100% 100% 19,300
Channel Outlet Store (Coquelles)
Adidas, Hugo Boss, 38 retailunits 13,700 830 0.4 09 2003 87.6% 13,700 100% 100% 13,700
SUB-TOTAL SHOPPING CENTRES IN THE FRENCH PROVINCES o 398,500
Catchment area : less than 30 minutes from the Shopping Centre.
MSU: Medium Size Unit.
(1) Footfall since the opening (October 21, 2015).
(2) Car parks notowned by Unibail-Rodamco.
GLA of the
GLA of Catchment property Total space
the whole area Number Construction(C) Occupancy owning % Unibail- according to
Portfolio complex Parking (inmillion  of visits Year of Refurbishment(R) (EPRA companies Rodamco’s % of consolidation
as atDecember 31,2015 (m?) spaces ofpeople) (in million) acquisition date definition) (m? shares consolidation (m?
OTHER HOLDINGS
Bel-Est (Bagnolet) 500 100% 100% 500
Auchan, 58 retail units 48,800 1,700 3.8 n.a. 2010 1992 n.a. 5,000 35.2% 35.2% 1,800
Aquaboulevard (Paris)
Decathlon, Water park, Fitness center, 2006
cinema, event area, food court, 3 retail units 38,400 1,000 n.a. n.a. 2008 1990 n.a. 32,400 100% 100% 32,400
Maine Montparnasse (Paris)
1 Naf Naf store 35,500 1,900 n.a. n.a. 2007 n.a. 200 100% 100% 200
Villabe 4,700 100% 100% 4,700
Carrefour, Toys'R'Us, 3MSU and 53 retailunits 35,300 2,900 1.3 n.a. 2010 1992 n.a. 5800 48.75% 48.75% 2,800
Grigny 2 (Grigny) 1973
Casino, 1 MSU, 22 retail units 10,700 1,200 n.a. n.a. 2004 (R) 2000 n.a. 1,600 100% 100% 1,600
Go Sport (Saintes) 2,500 n.a. n.a. n.a. 2007 n.a. 2,500 100% 100% 2,500
Plaisir
1MSU 5,200 100 n.a. n.a. 2001 . 5,200 100% 100% 5,200
SUB-TOTAL OTHER HOLDINGS 51,700

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 1,183,600

Catchment area : less than 30 minutes from the Shopping Centre.
MSU: Medium Size Unit.
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PORTFOLIO

France: Convention & Exhibition

1.2.  FRANCE: CONVENTION & EXHIBITION

Total floor Total space
Construction (C) spaceofthe % Unibail- according to
Portfolio Yearof Refurbishment(R) Parking asset Rodamco'’s % of consolidation
as atDecember 31,2015 acquisition date  spaces (m? share consolidation (m?) Description
PARIS REGION
PROPERTY AND OPERATION
8 exhibition halls (from 5,000
Hall 5 to 70,000 m?), 32 conference
Paris Porte de Versailles (Paris 15%) 2000 in2003 5,500 220,000 50% 100% 220,000 rooms of which 3 auditoriums
9 exhibition halls,
Hall 7 45 conference rooms
Paris Nord (Villepinte) 2008 in2010 13,000 245,000 50% 100% 245,000 of which 3 auditoriums
Exhibition and convention
CNIT (La Défense) 1999 (R)2007 11330 24,000 100% 100% 24,000 space
Flexible space covering
Espace Grande Arche (La Défense) 2001 (R) 2003 5,000 50% 100% 5,000 5,000 m?
Exhibition space
Espace Champerret (Paris 17") 1989/1995 (R)2008 1,100? 9,100 50% 100% 9,100 (Trade shows)
92 conference rooms
Le Palais des Congrés de Paris 2008 1993 11,5002 32,000 50% 100% 32,000 of which 4 auditoriums

Exhibition space (Trade
and fashion shows,
Carrousel du Louvre (Expos) (Paris 1) 1999 1993  4,300@ 7,100 100% 100% 7,100 corporate events)

Flexible entertainment
or convention room
Palais des Sports (Paris 15") 2002 1960 n.a. 50% 50% n.a from2,000to 4,200 seats

Hilton CNIT (La Défense) 1999 (R) 2008 10,700 100% Hotel
Pullman Paris-Montparnasse Hotel, conference centre

Hotel (Paris 14") 1998 (R 2012‘3’. ) 2,033“{ 57400  100% and private parking lot”
OPERATION o -

5 exhibition halls,

1952 7 conference rooms

Paris, Le Bourget 2008 2005 12,000? 80,000 50% 100% n.a. of which 1 auditorium

11 conference rooms
Palais des Congrés de Versailles 2008 1964 4,3007 3,200 45% 100% n.a. of which 1 auditorium
Palais des Congres 14 conference rooms
d'lssy-les-Moulineaux 2009 (R) 2007 3,000 48% 100% n.a. of which 1 auditorium

(R) 2007 8 18" century rooms

Hoétel Salomon de Rothschild 2014 2010 1,600 50% 100% n.a. 1receptionroom

OUTSIDE PARIS

Novotel 4 stars hotel,
Novotel (Lyon Confluence) 2012 (C) 2012 48 7,100 100% 100% 7100 150 rooms

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 617,400

(1) Car parks are owned by CNIT C&E and shared between CNIT C&E, CNIT Offices and CNIT retail.
(2) Car parks not owned by Unibail-Rodamco.

(3) 382 rooms refurbished out of 957 in 2011 and 2012.

(4) Car parks shared between Pullman hotel, Gaité shopping gallery and office.
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PORTFOLIO

France: Offices

1.3. FRANCE: OFFICES

Total floor
space
Construction (C) Occupancy Total floor % ownership  accordingto
Portfolio(*) Year of Refurbishment(R) (EPRA space Parking and% consolidation Maintenants
as at December 31,2015 acquisition date definition) (m)  spaces consolidation (m? (interms of rental income)

PARIS CBD, PARIS AND WESTERN PARIS OUTSKIRTS

Paris 8
Wereldhave, Dechert, Dior Parfums,
Capital 8 (Monceau/Murat) 2001 (R) 2006 73.8% 45,300 374 100% 45,300 Rothschild & Cie, Arsene, Tikheau
Paris 15t
Le Sextant, .
2 bis-2 ter, rue Louis-Armand 2009 (C) 1998 96.8% 13,400 147 100% 13,400 Securitas, Direct Energie, La Poste
Paris 16
7, place du Crhancerligr—Adefnauerw7 ) 1?99“ 3 (R)20081000% 7121100“ 71750. - 71007%. ) 7172,1700. Unibail-Rodamco’s Headquarters
SUB-TOTAL'PARISCBD" e TOBO0
92 Paris - La Défense
Espace 21 (Les Villages) 1999 (R) 2006 78.6% 41,900 1,541 100% 41900 Genegis, Louvre Hotels, Ageas
Marsh, British Telecom France,
Mercer, Arkea, IMS Health,
Ciments Francais, Network
Tour Ariane 1999 (R) 2008 931% 63,600 21 100% 63,600 Appliance, Apec, Regus
CNIT (Offices) 1999 (R) 2008 98.7% 37100 1,133@ 100% 37100 SNCF, ESSEC, IFSI, Chateauform
Axa Investment Managers®,
Majunga (C)2014  489% 65,600 271 100% 65,600 Deloitte®
Michelet-Galilée 1999 (R) 2010 99.7% 32,700 127 100% 32,700 Alstom
Comexposium, ERDF, Cofely,
70-80, av. Wilson 1999 (R)2012  991% 23000 542  100% 23000 Orphan,Gefco
SUB-TOTAL "PARIS - LA DEFENSE ; 23900
92 Levallois-Perret
So Ouest Office 1996 (R)2013  100.0% 33,300 320 100% 33,300 SAP France, PRA
So OuestPlaza 2005 (R)2015 100.0% 36,600 333 100% 36,600 LOréal®
92 Neuilly-sur-Seine
(R) 2000
2-8,rue Ancelle 1996 (R)2014 100.0% 17,200 199 100% 17,200 CMS Bureau Francis Lefebvre
92 Issy-les-Moulineaux
Aldebaran, Carlson, Accor, Aldata,
34-38, rue Guynemer - 1‘?99. (RV)727012“ ,91,‘8%., 747,000“ 7861. . 71007%. ) 747,0700. Citer, Groupe Lucien Barriére
SUB-TOTAL "NEUILLY-LEVALLOIS-ISSY" L 1.t
Other office buildings in Paris
(Paris 14%)
Galté-Montparnasse (Offices) 1998 (C) 1974 99.2% 9900 2,033%® 100% 9,900 Le Point
Other office buildings in Western Paris region (Nanterre)
29,rueduPort o 2010. (C7)717989“ 1007.0%“ 710,300“ ”94. - 71007%. ) 7170,3700. Xylem Water Solutions France
SUB-TOTAL OF OTHER OFFICE ASSETS IN PARIS 20,200

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 489,000

(*) And potential related: shops in office buildings, light-industrial space, appartments.

(1) Refurbishment from 2004 to 2008.

(2) Car parks are owned by CNIT C&E and shared between CNIT C&E, CNIT Offices and CNIT retail.

(3) Lease contract is expected to take effectin H1-2016.

(4) Binding term sheet for a lease agreement signed in December 2015. Lease signed and ratified on January 18, 2016.
(5) Car parks are shared between Pullman hotel, Gaité shopping gallery and office.
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PORTFOLIO
Central Europe: Shopping Centres

1.4. CENTRAL EUROPE: SHOPPING CENTRES

GLA of the
GLAof Catchment property Total space

the whole area Number Construction (C) Occupancy owning % Unibail- according to
Portfolio complex Parking (inmillion  of visits Year of Refurbishment(R) (EPRA companies Rodamco’s % of consolidation
as at December 31,2015 (m?) spaces of people) (inmillion) acquisition date definition) (m? shares consolidation (m?
CZECH REPUBLIC
Centrum Cerny Most (Prague)
H&M, Desigual, Nespresso,
Mango, 162 units and (C) 1997
acinema complex 97,400 3,745 1.6 103 2000 (C)2013  100.0% 97,400 100% 100% 97,400
Centrum Chodov (Prague)
Chaps, Zara, Superdry, 2005 (C) 2005
Versace Jeans, 207units 60500 28007 12 130 2014 (C+RI2014  99.7% 60500 100% .100% ..60:500
SUB-TOTAL SHOPPING CENTRES IN CZECH REPUBLIC 157,900
POLAND
Arkadia (Warsaw)
H&M, Nespresso, Kiko, Zara,
232 units and a cinema complex 114,600 3,900 1.7 19.8 2010 2004 100.0% 75,000 100% 100% 75,000
Galeria Mokotow (Warsaw) (C) 2000
Napapijri, Rolex, Peek & (C) 2002
Cloppenburg, Lacoste, 2003 (C) 2006
260 units and acinemacomplex 68,500 2,219 1.2 124 201 (C) 2013 98.5% 68,500 100% 100% 68,500
Zlote Tarasy (Warsaw) 2007
Superdry, H&M, Zara, Van Graaf, 2012
233 units and a cinema complex 66,400 1157 2.1 19.8 2013 2007 n.a. 66,400 100% n.a. n.a.

CH Ursynow (Warsaw)
0B, Real, Sephora,
Reserved, 31 units 46,600 1,700 1.7 3.7 2014 1998 n.a. 46,600 50% n.a. n.a.

Wilenska (Warsaw)
Kiko, Celio, Sephora,

Parfois, 89 units ...39900 1108 . 17186 2000 ...2002 1000% 19100  100%  100% . .19100
SUB-TOTAL SHOPPING CENTRES IN POLAND 162,600
SLOVAK REPUBLIC

Aupark (Bratislava)

Zara, H&M, Desigual,

Peek & Cloppenburg,

205 units, fitness center and 2006 (C) 2001

acinema complex 55,300 2,217 0.6 11.0 201 (R) 2015 97.0% 50,100 100% 100% 50,100

'SUB-TOTAL SHOPPING CENTRES IN SLOVAK REPUBLIC 50,100

HUNGARY

Europark (Budapest)
Media Markt, Douglas, DM Drogerie
arkt Samsung, 92 unts 20200 950 08 55 1999 L1997 953% 26200 100%  100% 26200

'SUB-TOTAL SHOPPING CENTRES IN HUNGARY 26,200

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 396,800

Catchment area: less than 30 minutes from the Shopping Centre.
(1) 700 car spots out of 2,800 are rented by the City as "Park & Ride" parking.

1.5. CENTRAL EUROPE: OFFICES

GLA of the Total space

GLA of the whole Construction (C)  property owning % Unibail- according to

Portfolio complex Yearof Refurbishment(R) companies Rodamco’s % of consolidation

as atDecember 31,2015 (m? acquisition date (m? shares consolidation (m?
2007
2012

Zlote Tarasy Lumen (Warsaw) 23,700 2013 2007 23,700 100% n.a. n.a.
2012

Zlote Tarasy Skylight (Warsaw) 22,000 2013 2007 22,000 100% n.a. n.a.

Wilenska Offices (Warsaw) 13,400 2010 2002 4,800 100% 100% 4,800

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 4,800
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PORTFOLIO
Spain: Shopping Centres

1.6. SPAIN: SHOPPING CENTRES

GLA of the
GLA of Catchment property Total space

the whole area Number Construction (C) Occupancy owning % Unibail- according to
Portfolio complex Parking (inmillion ofvisits Year of Refurbishment(R) (EPRA companies Rodamco’s % of consolidation
as at December 31,2015 (m?) spaces  ofpeople) (inmillion) acquisition date definition) (m? share consolidation (m?
SPAIN
Parquesur (Madrid)
Alcampo, Fnac, Media Markt, (C) 1989
Leroy Merlin, 217 retail units 151,200 5,800 5.5 20.3 1994 (C) 2005 99.8% 97,300 100% 100% 97,300
Bonaire (Valencia)
Alcampo, Leroy Merlin, (C) 2001
Decathlon, Zara, (R) 2003
169 retail units, Retail Park 135,000 5,700 1.7 10.5 2001 (R)2012  98.9% 48,200 100% 100% 48,200
La Maquinista (Barcelone)
Apple, Hollister, Media Markt (C) 2000
Carrefour, 222 retail units (C) 2010
and a hypermarket 95,000 5,500 4.5 16.6 2008 (R) 2012 99.5% 79,600 51% 100% 79,600
LaVaguada “Madrid 2"
(Madrid)
Alcampo, El Corte Inglés, (C) 1983
C&A, Disney, 241 retail units 85,500 3,600 59 21.3 1995 (R) 2003 97.7% 22,500 100% 100% 22,500

ElFaro (Badajoz)
Primark, El Corte Inglés outlet,
Zara, H&M, 95 retail units 66,300 2,840 0.6 6.7 2012 (C) 2012 99.0% 43,100 100% 100% 43,100

Bahia Sur (C4diz) (C) 1992
Carrefour, El Corte Inglés, Zara, (R) 2005
H&M, 100 retail units 59,300 3,350 0.9 6.8 1994 (R) 2014 98.4% 24,700 100% 100% 24,700
Las Glorias (Barcelone) (C) 1995
Carrefour, C&A, PCCity, H&M, (R) 2001

170 retail units 55,600 2,804" 4.3 11.6 1998 (R)2014/15  100.0% 30,300 100% 100% 30,300

Splau (Barcelone)
Primark, Media Markt, Zara,
H&M, Supermarket, 1 cinema

complex and 143 retail units 55,000 2,800 4.2 10.2 201 (C) 2010 99.7% 55,000 100% 100% 55,000
Los Arcos (Seville) (C) 1992

Hipercor, C&A, Mango, Zara, (R) 2002

88 retail units 44,000 1,800 15 6.1 1995 (R) 2013 95.7% 17,700 100% 100% 17,700
Barnasud (Barcelone) (C) 1995

Carrefour, Media Markt, Cinesa, (R) 2002

Bowling Barnasud, 82 retail (R) 2006

units, Retail Park 43,700 2,450 3.6 41 2001 (R) 2015 98.0% 33,300 100% 100% 33,300
Garbera (San Sebastian) (C) 1997

Eroski, Media Markt, Forum, (R) 2002

Aki, 68 retail units 40,000 2,784 0.5 4.8 2002 (R)2014  100.0% 25,300 100% 100% 25,300
Equinoccio (Madrid) (C) 1998

Decathlon, llusiona, Espacio (R) 2000/08

Casa, Warner Bross, (C) 2012

49 retail units, Retail Park 36,800 1,408 5.1 3.4 1998 (R) 2015 93.2% 35,200 100% 100% 35,200
Vallsur (Valladolid)

Erosku, Zara, Mango, (C) 1998/2011

Jack& Jones, 101 retailunits 36,000 2250 0.4 48 2002 (R)2004/14  953% 35200  100%  100% 35200
SUB-TOTAL SHOPPING CENTRES IN SPAIN 547,400
OTHER HOLDINGS

Sant Cugat (Barcelone) (C) 1996

Eroski (hypermarket) 42500 2700 38 150 2012 (R)2002  na. 22400  100%  100% 22,400
SUB-TOTAL OTHER HOLDINGS 22,400

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 569,800

Catchment area: less than 30 minutes from the Shopping Centre.
(1) Car Parks partly owned by Unibail-Rodamco.
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PORTFOLIO
Nordics: Shopping Centres

1.7. NORDICS: SHOPPING CENTRES

GLA of the
GLA of Catchment property Total space

the whole area Number Construction(C) Occupancy owning % Unibail- according to
Portfolio complex Parking (inmillion  of visits Year of Refurbishment(R) (EPRA companies Rodamco’s % of consolidation
as atDecember 31,2015 (m?) spaces ofpeople) (inmillion) acquisition date definition) (m? share consolidation (m?
SWEDEN
Mall of Scandinavia
(Greater Stockholm)
H&M, Zara, Mango,
& other Stories,
LEGO Store, Victoria's Secret,
223 units and a cinema complex 101,500 4,000 1.6 2.6 (C) 2015 97.0% 101,100 100% 100% 101,100
Taby Centrum
(Greater Stockholm)
H&M, G-Star, Apple, Mango, 1968/1969
Rituals, Stadium, 290 units and 1975/1992/
acinema complex 81,400 3,000 1.4 12.3% 1997 2015 96.8% 81,400 100% 100% 81,400
Nacka Forum
(Greater Stockholm)
H&M, Zara, Rituals, Media Markt,
G- Star, New Yorker, Ahléns, 1990/1997/
150 units 56,400 1,900 1.6 6.2 1996 2008 92.7% 56,400 100% 100% 56,400
Solna Centrum
(Greater Stockholm)
Stadium, H&M, ICA, 1962/1965/
Systembolaget, 1992/(R) 2012/
124 units 50,000 1,265 1.6 7.0 1985 2013 95.2% 50,000 100% 100% 50,000
Eurostop Arlanda
(Greater Stockholm)
H&M, ICA, Huntyard & Berras,
30 units 33,200 1,600 1.0 2.5 1996 1992 84.2% 33,200 100% 100% 33,200
Arninge Centrum
(Greater Stockholm) 1983
H&M, ICA, Jula, Apoteket, 25 units 20,200 500 1.3 3.0 2001 1990 94.4% 20,200 100% 100% 20,200
Eurostop Orebro (Orebro) 1991/1996/
ICA Jysk Max Satol 7units 15300 1600 02 352 199 2007 994% 16300 100%  100% 15300
SUB-TOTAL SHOP PING CEN T RES IN S e D EN | s sttt 317600
DENMARK
Fisketorvet (Copenhagen)
Fotex Hypermarket, Silvan, Bahne,
Stadium, 122 shops, a cinema 2000
Complexand 3 gym 07000 TE00 17862000 R2013 985% ~ S57600 100%  100% 27600
SUB IO AL SHOP PING CENTRES IN e N AR s ettt 59600
FINLAND
Jumbo (Helsinki)
K- Citymarket, Prisma, Clas 1999
Ohison, Stockmann, 122units 85100 4600 1.4 106 2005 ..2005  968% 85100 3% . .38% 29900
SUB-TOTAL SHOPPING CENTRES IN FINLAND 29,900

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 447,100

Catchment area: less than 30 minutes from the Shopping Centre.
(1) Footfall since the opening (November 12, 2015).
(2) New counting system implemented.
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PORTFOLIO

Nordics: Offices

1.8. NORDICS: OFFICES

GLA of the
property Total space

GLA ofthe Construction(C) owning % Unibail- according to
Portfolio whole complex Yearof  Refurbishment(R) companies Rodamco’s % of consolidation
as at December 31,2015 (m?)  acquisition date (m? shares consolidation (m?
SWEDEN
Solna Centrum (Greater Stockholm)
75 office units and 108 apartments 29,100 1985  1962/1965/ 1992 29,100 100% 100% 29,100
Taby Centrum (Greater Stockholm) 1968/1969
49 office units 21,500 1997 1975/1992 21,500 100% 100% 21,500
Nacka Forum (Greater Stockholm)
80 office units 14,800 1996 1990/1997/ 2008 14,800 100% 100% 14,800
Eurostop Arlanda (Greater Stockholm)
1 Hotel and 222 rooms 10,500 1996 1992 10,500 100% 100% 10,500
Eurostop Orebro (Orebro)
1 hoteland 111 rooms 4,700 1996 1991/1996/ 2007 4,700 100% 100% 4,700

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 80,600

1.9. AUSTRIA: SHOPPING CENTRES

GLA of the
GLA of Catchment property Total space

the whole area Number Construction(C) Occupancy owning % Unibail- according to
Portfolio complex Parking (inmillion ofvisits Year of Refurbishment (R) (EPRA companies Rodamco’s %of consolidation
as at December 31,2015 (m?) spaces  ofpeople) (inmillion) acquisition date definition) (m? share consolidation (m?
AUSTRIA
Shopping City Siid (SCS)
(Vienna) (C) 1976/
264 units, fitness centre 2002/2012
and cinema complex 196,900 10,000 21 24.6 2008 (R) 2013 98.2% 134,900 100% 100% 134,900
Donauzentrum (Vienna) (C)1975/2000/
256 units, fitness centre, 2006/2008/
cinema complex 2010
and a hotel 123,900 3,000 1.7 18.9 2003 (R) 2012 98.6% 123,900 100% 100% 123,900

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 258,800

Catchment area: less than 30 minutes from the Shopping Centre (Except for SCS: 60 minutes).

1.10. AUSTRIA: OFFICES

GLA of the Total space
GLA of the whole Construction(C) property owning % Unibail- according to
Portfolio complex Year of Refurbishment (R) companies  Rodamco'’s % of consolidation
as atDecember 31,2015 (m? acquisition date (m? share  consolidation (m?
AUSTRIA
Donauzentrum (Vienna) 1975
2 buildings 10,700 2003 1985 10,700 100% 100% 10,700
Shopping City Siid (SCS) (Vienna) 9,200 2008 1989 9,200 100% 100% 9,200

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 19,900
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PORTFOLIO
Germany: Shopping Centres

1.11. GERMANY: SHOPPING CENTRES

GLA of the
GLA of Catchment property Total space
the whole area Number Construction (C) Occupancy owning % Unibail- according to
Portfolio complex Parking (inmillion  of visits Year of Refurbishment(R) (EPRA companies Rodamco’s % of consolidation
as at December 31,2015 (m?) spaces of people) (inmillion) acquisition date definition) (m? shares consolidation (m?

CentrO (Oberhausen)

Kaufhof, SinnLeffers, Saturn, P&C,

H&M, C&A, Apple, Zara, Esprit,

254 retail units, 33 MSU,

1 cinema and leisure 231,700 12,000 3.3 15.4 2014 (C) 1996 99.1% 224,900 45% n.a. n.a.

Ruhr Park (Bochum)

Kaufland, SinnLeffers, MediaMarkt,

Forever 21, H&M, New Yorker, (C) 1964

157 retail units, 24 MSU and cinema 115,600 4,416 3.6 12.0 2012 (R) 2015 98.3% 106,900 65% 100% 106,900

Paunsdorf Center (Leipzig)

Kaufland, MediaMarkt, Esprit, H&M,

New Yorker, 188 retail units, (C) 1994

22 MSU and offices 113,300 7,300 0.9 79 2012 (R) 2012 89.1% 113,300 24% n.a. n.a.

Gropius Passagen (Berlin)

Kaufland, Kult, Kaufhof, P&C, New

Yorker, SpieleMax, H&M, 151 retail (C) 1964

units, 20 MSU, 1 cinema and offices 93,700 2,000 21 11.6 2012 (R) 1997 96.9% 93,700 10% n.a. n.a.

Hofe am Briihl (Leipzig)

MediaMarkt, Miiller, H&M,

New Yorker, Olymp&Hades,

130 retail units, 13 MSU and offices 54,600 820 1.3 13.6 2012 (C) 2012 93.2% 54,600 48% 100% 54,600

Pasing Arcaden (Munich)

MediaMarkt, Miiller, HIT, C&A,

H&M, Aldi, 150 retail units, (C) 2011

10 MSU and offices 52,900 943 2.0 12.2 2012 (C) 2013 99.5% 52,900 48% 100% 52,900

Palais Vest (Recklinghausen)

Kaufland, MediaMarkt,

Reserved, H&M, C&A,

119 retail units and 14 MSU 43,100 970 2.3 8.9 2012 (C) 2014 91.0% 43,100 48% 100% 43,100

Minto (Ménchengladbach)

Media Saturn, H&M, Reserved,

Sportscheck, Miiller, Forever 21,

Aldi, 104 retail units and 17 MSU 41,800 905 1.4 6.9 (C) 2015 97.5% 41,800 48% 100% 41,800

GeraArcaden (Gera)

Kaufland, Medimax, H&M, C&A,

New Yorker, 85 retail units, (C) 1998

12 MSU and offices 38,600 1,309 0.3 7.0 2012 (R) 2008 98.7% 38,600 48% 100% 38,600

Ring-Center 1 (Berlin)
Pandora, H&M, New Yorker, Orsay,
73 retail units and a cinema complex 20,600 1,000? 0.7 49 1996 1997 n.a. 20,600 67% n.a. n.a.

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 337,900

Catchment area: less than 30 minutes from the Shopping Centre.
MSU: Medium Size Unit.

(1) Footfall since opening (March 25, 2015).

(2) Car park not owned by Unibail- Rodamco.
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PORTFOLIO
Netherlands: Shopping Centres

1.12. NETHERLANDS: SHOPPING CENTRES

GLA of the
GLA of Catchment property Total space

the whole area Number Construction (C) Occupancy owning % Unibail- according to
Portfolio complex Parking (inmillion  of visits Year of Refurbishment(R) (EPRA companies Rodamco’s % of consolidation
as at December 31,2015 (m?) spaces of people) ~ (inmillion) acquisition date definition) (m? share consolidation (m?
NETHERLANDS
Stadshart Almere (Almere)
Media Markt, H&M,
HEMA, Zara, Cinema, (C) 2002
97 retail units and 26 MSU 89,500 1,807" 1.1 8.7 2002 (R) 2008 95.1% 87,500 100% 100% 87,500
Stadshart Amstelveen
(Amstelveen)
De Bijenkorf, H&M,
HEMA, Albert Heijn, Zara, (C) 1960
125 retail units and 19 MSU 83,500 2,775 2.6 9.7 2005 (R) 1998 98.4% 57,600 100% 100% 57,600
Stadshart Zoetermeer
(Zoetermeer)
Albert Heijn XL, H&M,
Primark, HEMA, Media Markt, (C) 1983
80 retail units and 17 MSU 77,400 3,325% 2.4 10.2 1983 (R) 2005 96.6% 52,800 100% 100% 52,800
Leidsenhage
(Leidschendam)
Albert Heijn, H&M,
HEMA, Jumbo, 90 retail units (C©)1971
and19MSU 75400 3000% 24 78 1990 . (RI2000  ona. 66100 100% 100% 86100
SUB-TOTAL SHOPPING CENTRESINTHENETHERLANDS 264,000
OTHER HOLDINGS
De Els (Waalwijk) (C) 1975
11 retail units 14,500 5007 n.a. n.a. 1990 (R) 1990 n.a. 1,200 100% 100% 1,200
Kerkstraat (Hilversum)
1unit: V&D 12,200 72 n.a. n.a. 1993 n.a. n.a. 11,500 100% 100% 11,500

In den Vijfhoek (Oldenzaal)
33 retail units and 3 MSU
(Albert Heijn) 8,100 3407 n.a. n.a. 1980 (C) 1980 n.a. 8,000 100% 100% 8,000

Zoetelaarpassage (Almere)
17 retail units and

3MSU (Lidl) 6,700 n.a. n.a. n.a. 1983 (C) 1983 n.a. 6,700 100% 100% 6,700
Carleijspassage 10 (Venlo)

1 retail unit and 2 MSU 1,900 n.a. n.a. n.a. 1993 (C) 1951 n.a. 1,900 100% 100% 1,900
Oosterdijk (Sneek)

retailunitand TMSU _ 1500 ona o ona ona 1988 na  na 900  100% 100% 900
SUB-TOTAL OTHER HOLDINGS IN THE NETHERLANDS 30,200

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 294,200

Catchment area: less than 30 minutes from the Shopping Centre.

MSU: Medium Size Unit.

(1) Car parks not owned by Unibail- Rodamco.

(2) Car parks partly owned by Unibail-Rodamco and are shared between retail and office.
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PORTFOLIO
Netherlands: Offices

1.13. NETHERLANDS: OFFICES

GLA of GLA of the Total space

the whole Construction (C) propertyowning % Unibail- according to

Portfolio complex Parking Yearof Refurbishment(R) companies Rodamco’s %of consolidation

as atDecember 31,2015 (m’) spaces acquisition date (m’) share  consolidation (m’)
NETHERLANDS

(C)1983

Leidsenhage (Leidschendam) 25,300 3,000" 2007 (R) 2005 25,300 100% 100% 25,300

Stadshart Zoetermeer (Zoetermeer) 11,500 3,325 1983/2005 n.a. 10,600 100% 100% 10,600

Zoetelaarpassage (Almere) 9,200 0 1983 (C) 1961 8,100 100% 100% 8,100

Stadshart Amstelveen (Amstelveen) 6,800 2,775 2005 (C) 1999 6,100 100% 100% 6,100

TOTAL (ACCORDING TO THE SCOPE OF CONSOLIDATION) 50,100

(1) Car parks partly owned by Unibail-Rodamco and are shared between retail and office.

72% (in number of Shopping Centres hold) of annual footfall data, provided by dedicated footfall systems, are analysed by third parties.
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BUSINESS REVIEW AND 2015 RESULTS AS AT DECEMBER 31, 2015

2.1.

2.1.1. Accounting principles and scope
of consolidation

2.1.1.1. Accounting principles

Unibail-Rodamco’s  consolidated financial statements as
at December 31, 2015 were prepared in accordance with
International Financial Reporting Standards (“IFRS") as applicable
in the European Union as at December 31, 2015.

Unibail-Rodamco has applied for the first time IFRIC 21 “Levies”,
with a limited impact on the Group's financial statements.

No other change was made to the accounting principles with those
applied for the year ended December 31, 2014.

The financial statements are compliant with the best practices
recommendations published by the European Public Real estate
Association (EPRA)". Key EPRA performance indicators are
reported in a separate chapter at the end of this section.

2.1.1.2. Scope of consolidation

The principal changes in the scope of consolidation since
December 31, 2014, were:

= the sale on January 15, 2015, of the Nicetoile shopping centre to
a joint-venture between Allianz and Hammerson;

= the sale on June 30, 2015, of the Group’'s 75% stake in Arkady
Pankrac (Prague) to Atrium European Real Estate Limited;

= the acquisition on July 24, 2015, of an additional stake of 15%
in Ruhr Park (Bochum) pursuant to which the Group has gained
control of this asset, which has been fully consolidated since
that date;

= the sale on July 31, 2015, of the Group's 50% stake in
Comexposium to Charterhouse;

= the sale on October 1, 2015, of the Nova Lund (Lund) shopping
centre to TH Real Estate;

® the acquisition of units and the sale of several minor non-core
assets, located in France, The Netherlands and Spain.

As at December 31, 2015, 298 companies were fully consolidated,
six companies were consolidated under “joint operation” (as
defined by IFRS 11) and 24 companies were accounted for using

the equity method®.

Business Review and 2015 results

BUSINESS REVIEW AND 2015 RESULTS

2.1.1.3. Operational reporting

The Unibail-Rodamco Group is operationally organised in seven
regions: France, Central Europe®, Spain, the Nordics, Austria,
Germany and The Netherlands. The creation of a specific reporting
segment for Germany this year is the result of the significant
investments the Group has made in this region since 2012.

As France has substantial activities in all three business-lines of
the Group, this region is itself divided in three segments: Shopping
Centres, Offices and Convention & Exhibition. The other regions
operate primarily in the Shopping Centre segment.

The table below shows the split of Gross Market Values per region
as at December 31,2015, including assets accounted for using the
equity method®.

8%
9% Spain
Nordics 7%
10% France
C&E

Central Europe
7%
11% Germany
France Offices 6%
R :&ustria
37% 4%
France Retail Netherlands

Figures may not add up due to rounding.

2.1.2. Business review by segment

2015 was another successful year for the Group. Notable
accomplishments include: the successful delivery of three new
shopping centres (Minto (Monchengladbach), Polygone Riviera
(Cagnes-sur-Mer) and Mall of Scandinavia (Stockholm)), the
delivery of extensions at Taby Centrum (Stockholm) and Ruhr
Park (Bochum), and the disposal or agreement to dispose of (i)
additional non-core retail assets in France, the Nordics, the Czech
Republic, Spain and The Netherlands, (i) two office buildings in
France, (iii) the Group's 50% stake in Comexposium, and (iv) a stake
in Unibail-Rodamco Germany, for total net disposal proceeds to
Unibail-Rodamco of €1.6 Bn.

(1) EPRA Best Practices Recommendations are available on the EPRA website: www.epra.com.
(2)  Mainly the Rosny 2 shopping centre in France, the Zlote Tarasy complex in Poland, and the Ring-Center, Ruhr Park (until July 23, 2015), CentrO, Gropius and

Paunsdorf shopping centres in Germany.

(3)  Central Europe includes Ring-Center (Berlin), accounted for using the equity method, and Aupark (Bratislava), previously in the Austrian region.
(4)  Except property service companies (Espace Expansion and Unibail-Rodamco Germany (previously “mfi") property services).
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BUSINESS REVIEW AND 2015 RESULTS AS AT DECEMBER 31, 2015

Business Review and 2015 results

In addition, in December 2015, the Group signed a binding term
sheet for a lease agreement with Deloitte for the remaining
31,164 m? of GLA in Majunga (La Défense) which was ratified and
signed on January 18, 2016. Majunga is now fully let.

The Group again achieved a number of financing “firsts” for a real-
estate company in the Euro market, including a €500 Mn 15-year
1.375% bond, the longest maturity, and a €500 Mn negative yield
convertible. In addition, Unibail-Rodamco executed a number of
successful asset-liability management exercises, further reducing
its average cost of debt.

Lastly, despite the massive disposals in 2014 and 2015, ever
lower indexation and the impact of terrorist attacks in Paris, the
Group's recurring earnings per share reached €10.46, comfortably
exceeding the range of €10.15-10.35 per share guidance for 2015
provided in January 2015.

2.1.2.1. Shopping Centres
2.1.2.1.1. Shopping centre activity in 2015

Economic environment

GDP in the European Union (EU) and the Eurozone? is expected
to have grown by 1.9% and 1.6%, respectively. This reflects a
modest improvement in both the EU and the Eurozone compared
to 2014. A conjunction of positive factors including significantly
lower oil prices, a depreciating euro and the European Central
Bank's accommodative monetary policy have stimulated private
consumption and exports. The short-term positive impact of these
factors on economic growth has been partially offset by, among
others, below trend investment activity likely related to economic
and political uncertainty (e.g., the Greek crisis). Unemployment
levels® in the European Union and Eurozone remain high but
have decreased compared to December 2014 (-80 and -90 bps)
reaching 9.1% and 10.5% in November 2015, respectively. These
are the lowest recorded rates since January 2012 for the EU and
September 2009 for the Eurozone. Unemployment is expected to
further decline gradually in the next few years. Annual inflation
in the Eurozone remains exceptionally low at 0.2% in 2015, due
primarily to low energy and commodity prices.

In Unibail-Rodamco’s regions, the weighted average forecasted
GDP growth of 2.0% in 2015 slightly exceeded that of the 1.9%
expected for 2015 for the EU.

GDP
_European U'r‘ﬂon(EU)H ) 19% .
“Egrozone ) ) ) 1.6%
France 1.1%
“&ech Repu't‘)lic H H 4.3%
F
Spain ) ) ) 3.4%

Sweden ) ) ) 3.0%

Finland . . . 0.9%

Denmark ) ) ) 1.9%

Austria 0.8%

Germany 1.7%

Netherlands . . 2.0%

Source: Eurostat.

Footfall®

Despite the uncertain economic environment and unfavourable
weather conditions, the number of visits to Unibail-Rodamco’s
shopping centres for the full year ended December 2015
continued their longstanding positive trend with an increase of
+2.0% compared to 2014. This increase was driven by footfall in
the German, Austrian and Nordic shopping centres, up by +7.1%,
+5.5% and +2.6%, respectively.

The terrorist attacks in January and November in Paris have
had a significant impact on footfall in Unibail-Rodamco’s Paris
region shopping centres. While footfall in France was up by
+3.5% through October 2015 compared to the same period last
year, footfall dropped by -4.3% and -4.6%, in November and
December 2015, respectively, both compared to the same month
in 2014. Downtown shopping centres (Les 4 Temps, CNIT and
Carrousel du Louvre) were disproportionally affected. However,
footfall in the Group's French assets increased by +1.9% for the
year ended December 31,2015, compared to a drop of -0.9% in the
French national footfall index. Aéroville (+16.2%) continued to grow
at healthy pace. Shopping centres outside of the Paris region were
less impacted. Recently renovated or opened shopping centres
such as Euralille (Lille) (+10.8%) and Confluence (Lyon) (+12.8%)
saw significant footfall growth.

(1) Effective January 1, 2015, Aupark was transferred from Austria to Central Europe and the 2014 data have been restated to reflect this change.

(2)  Source: Eurostat, November 13, 2015.

http://ec.europa.eu/eurostat/documents/2995521/7075215/2-13112015-BP-EN.pdf/b1b2ad4f-32ef-4737-abbe-5dc7b91dd 1bb

(3)  Source: Eurostat, January 7, 2016.

(4)  Except as indicated otherwise, footfall data are year-to-date through December 2015. Footfall in Unibail-Rodamco’s shopping centres in portfolio of shopping
centres in operation, including extensions of existing assets, but excluding deliveries of new brownfield projects, acquisition of new assets and assets under
heavy refurbishment. For the 2015 reporting period, shopping centres excluded were Forum des Halles (Paris), Parly 2 (Paris region), Carré Sénart and Carré
Sénart shopping park (Paris region) and Polygone Riviera (Cagnes-sur-Mer), Galerie Gaité (Paris), Taby Centrum and Mall of Scandinavia (Stockholm), Palais
Vest (Recklinghausen), Minto (Ménchengladbach), Ruhr Park (Bochum), Glories (Barcelona), Centrum Chodov (Prague) and Aupark (Bratislava).
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BUSINESS REVIEW AND 2015 RESULTS AS AT DECEMBER 31, 2015

Tenant sales!”

Thanks to the Group’'s active management and innovative
marketing, tenant sales in the Group’s shopping centres grew by
+4.1% through December 31, 2015 compared to 2014. Through
November 30, 2015, Group's tenant sales outperformed the
relevant national sales indices? by +240 bps, with growth of
+4.6% compared to the same period last year. Spain, Germany and
Central Europe were the principal drivers with growth of +8.3%,
+5.0% and +4.5%, respectively.

Tenant sales in Spain outperformed the national sales index by
480 bps driven primarily by La Maquinista (Barcelona) (+10.9%),
Splau (Barcelona) (+9.2%) and El Faro (Badajoz) (+14.9%).

In Austria, tenant sales grew by +3.2%, outperforming the national
sales index by 210 bps.

Tenant sales in Germany outperformed the national sales index by
180 bps mainly due to Hofe am Briihl (Leipzig) (+8.3%) and Pasing
Arcaden (Munich) (+6.2%).

In Central Europe, the Group's tenant sales outperformed the
national sales index by 220 bps driven by Galeria Wilenska
(Warsaw) (+14.5%) and Centrum Cerny Most (Prague) (+8.7%).

The strength of the Group’s business model was further illustrated
by the fact that the +4.1% sales growth by French retailers in
the Group's portfolio through November 2015 outperformed the
national sales index by +270 bps. French tenant sales benefited
also from strong growth in newer or refurbished shopping
centres such as Aéroville (Paris region), Confluence (Lyon), So
Ouest (Paris region) and Euralille (Lille) as well as the increase in
Sunday openings of a number of the Group’s French malls prior to
Christmas. The terrorist attacks in November 2015 in Paris caused
a drop in tenant sales of -6.8% in November, whereas sales in
December were almost flat (-0.7%), both compared to the same
period in 2014.

In the Nordics, tenant sales, which exclude sales in Taby Centrum
and Mall of Scandinavia (Stockholm), increased by +1.8%. The
sales growth in Fisketorvet (Copenhagen) (+9.3%) and the Swedish
shopping centres (+1.9%) were partially offset by Jumbo (Helsinki)
(-4.0%). Including tenant sales of Taby Centrum in 2015 and the
Mall of Scandinavia, delivered on November 12, 2015, the Groups'

Business Review and 2015 results

tenant sales in the Nordics through November 2015 were up by
+12.7%, whereas the Nordics national sales index, which includes
the sales of these two assets, was up by +3.6%.

Leasing and Brand Event activities

2015 was marked by strong leasing activity and significant
International Premium Retailer (IPR®) introductions.

As at December 31, 2015, a total of 1,367 deals had been signed
for the Group's portfolio of standing assets surpassing the 1,315
deals signed in 2014. The Group’s leasing teams generated a
Minimum Guaranteed Rent uplift® of +18.2% and a rotation rate®
of 13.2% in 2015, exceeding the Group's objective to rotate at least
10% of its tenants in each shopping centre every year.

In 2015, the Group signed 196 leases with IPRs, a +15.3% increase
compared to the 1707 deals signed last year, representing 13.8%
of the tenant rotation® in 2015.

More exciting retailers have chosen Unibail-Rodamco’s shopping
centres to open their first mono-brand stores in Continental
Europe, such as Origins from the Estée Lauder Group in Galeria
Mokotow (Warsaw), Victoria Secrets’ full store concept signature
in Arkadia (Warsaw), Reiss in Polygone Riviera (Cagnes-sur-Mer)
(first shop in France) and Aesop in Mall of Scandinavia (Stockholm).
A significant number of shopping centres “firsts” were recorded in
several countries in 2015, such as Tesla in Parly 2 (Paris region),
Brooks Brothers and Bobbi Brown in Polygone Riviera (Cagnes-
sur-Mer); Nespresso in Pasing Arcaden (Munich); & Other Stories
in Galeria Mokotow (Warsaw); & Other Stories and COS in Mall of
Scandinavia (Stockholm), and Bobbi Brown in Aupark (Bratislava).

Major brands with great customer recognition have increased their
store count in Unibail-Rodamco’s portfolio in 2015, with Primark
signing four additional leases in French and Spanish shopping
centres (Polygone Riviera (Cagnes-sur-Mer), Lyon Part-Dieu
(Lyon), Euralille (Lille) and La Maquinista (Barcelona)), and Uniglo
signing three additional leases in France. Furthermore, the Group
signed eleven new leases with Rituals, eight with Tiger, seven with
the Estée Lauder Group, seven with Superdry, five with JD Sports
and five with Kusmi Tea. These signings demonstrate the interest
by differentiating retailers in the Group's shopping centres.

(1) Except as indicated otherwise, tenant sales data are year-to-date through November 2015. Tenant sales performance in Unibail-Rodamco’s shopping centres
(excluding The Netherlands) in portfolio of shopping centres in operation, including extensions of existing assets, but excluding deliveries of new brownfield
projects, acquisition of new assets and assets under heavy refurbishment. For the 2015 reporting period, shopping centres excluded were Forum des Halles
(Paris), Parly 2 (Paris region), Carré Sénart and Carré Sénart shopping park (Paris region) and Polygone Riviera (Cagnes-sur-Mer), Galerie Gaité (Paris), Taby
Centrum and Mall of Scandinavia (Stockholm), Palais Vest (Recklinghausen), Minto (Ménchengladbach), Ruhr Park (Bochum), Glories (Barcelona), Centrum

Chodov (Prague) and Aupark (Bratislava).

(2)  Based on latest national indices available (year-on-year evolution) as of November 2015: France: Institut Francais du Libre-Service (IFLS); Spain: Instituto
Nacional de Estadistica; Central Europe: Cesky statisticky urad (Czech Republic), Polska Rada Centrow Handlowych (Poland, as of October 2015), Eurostat
(Slovakia); Austria: Eurostat; Nordic: HUI Research (Sweden), Danmarks Statistik (Denmark), Eurostat (Finland).

(3)  IPR = Retailer with strong and international brand recognition, and a differentiating store design and product approach, which may increase the appeal

of the shopping centres.

(4)  Ona proforma basis, after deduction of 143 leases signed in 2014 in the 12 French shopping centres disposed (Cité Europe is not included as it was previously

accounted for using the equity method).

(5)  Minimum Guaranteed Rent (MGR) uplift: difference between new MGR and indexed old MGR. Indicator calculated on renewals and relettings only.
(6)  Rotation rate: (number of relettings + number of assignments and renewals with new concepts)/number of stores.
(7)  Ona proforma basis, after deduction of 12 leases signed in 2014 with IPRs in the 12 French shopping centres disposed (Cité Europe is not included as

previously accounted for using the equity method).

(8)  Number of relettings and number of assignments and renewals with new concepts.
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Business Review and 2015 results

Strong progress has been made in the pre-letting for a number of
projects in the Group's development pipeline:

= |n September 2015, more than 200 retailers attended a kick-off
event for the Wroclavia project, a new development of 79,634 m?
in Wroclaw. The development has been 49% pre-let” almost
two years prior to the scheduled opening in H2-2017, including
to major international groups such as Inditex (Zara, Massimo
Dutti, Bershka, Stradivarius, Pull&Bear, Oysho and Zara Home),
H&M and the LPP group (Reserved, Mohito, Sinsay, House, Cropp
Town and Tallinder). A Carrefour supermarket and the biggest
cinema of the city with the first IMAX-technology complete the
anchor tenants.

For Centrum Chodov’s 41,411 m? extension project in Prague,
pre-letting kicked off in September. The Group secured the
commitment of a number of major tenants, including all of the
Inditex Group's brands, with market entries for Zara Home and
Qysho, and H&M's new flagship store. Pre-letting stands at 44%
and the delivery is expected in H2-2017. The extension will also
include the Dining Experience™ with 43 restaurants and market
entries for both Wagamama and Vapiano.

In April 2015, the pre-letting of Carré Sénart's major extension
of 29,055 m? additional GLA (65 new units) kicked-off. 39% of
the extension has been pre-let'", including its new main anchor,
a 9,600 m? Galeries Lafayette department store, and delivery is
planned for H2-2017.

The Group's Brand Events team seeks to sign leases with
exclusive and pioneering retailers in cross-border deals offering
such retailers the Group's pan-European platform with innovative
formats such as digital screens and pop up stores designed
specifically for such retailers. In 2015, Unibail-Rodamco signed its
first cross-border deal with Parrot (headphones) in five different
shopping centres (La Part Dieu (Lyon), La Maquinista (Barcelona),
Stadshart Amstelveen (Amstelveen), Riem Arcaden (Munich) and
Mall of Scandinavia (Stockholm)). Devialet, with its high-quality
Phantom speakers, chose Parly 2 (Paris region) for its first pop-up
store in a shopping centre in France. Moreover, Amazon launched
its first pop-up stores in France in Les Quatre Temps and Parly 2
(both in the Paris region) selling Kindle e-books and Fire tablets.
Lastly, Amazon launched its Amazon Locker program in France in
the Group's shopping centres. Nine of Unibail-Rodamco’s shopping
centres currently offer the Amazon Locker service and a further
three are scheduled to open shortly.

Extension, renovation and brownfield projects

2015 has been a successful year with the deliveries of three
new centres and the completion of three major refurbishment &
extension projects throughout the Group’s regions.

See Section 2.2.6 of the Development projects segment for a list of all
retail projects delivered in 2015.

OnMarch 25,2015, Unibail-Rodamco opened Minto (Monchengladbach),
a 41,867 m? regional shopping destination with more than 100 shops.

(1) Retail GLA signed, all agreed to be signed and financials agreed.

The shopping centre includes the Group’s latest innovations such
as Iconic Shop fronts and 4 Star services. The retail offer includes
international and established brands such as Liebeskind, H&M and
Saturn as well as IPRs such as Reserved and Forever 21. Fynch-
Hatton opened its very first German shop in Minto. The delivery of
this new shopping destination with its unique and novel features
and experience was extremely well received in Germany by both
visitors and press alike. The shopping centre attracted more than
6.9 Mn visits through the end of 2015.

On May 20, 2015, Euralille (Lille) revealed its first refurbishment
since its construction in 1994. The Total Investment Cost (TIC)?
of this project was €70 Mn. More than 50,000 visitors attended
the opening event to experience the fully-redesigned customer
journey. The introduction of the Group's latest innovations such
as lIconic Shop fronts and the 4 Star label complemented a
significantly improved retail offer, including the first Burger King
and Starbucks in the region. From May 20 until the end of 2015, the
shopping centre attracted +12.9% visitors compared to the same
period last year.

On October 21, 2015, Unibail-Rodamco inaugurated Polygone
Riviera (Cagnes-sur-Mer) with a total of 144 stores and 67,367 m?
of GLA. At opening, the shopping centre was 90% let. The asset
attracted 2.1 Mn visits through December 2015. Polygone Riviera
includes the Group's latest innovations and was awarded the
4 Star label. Customers are offered a large variety of restaurants
as part of the Dining Experience™, an entertainment cluster
including a multiplex cinema, a casino and an open-air theatre.
The first Designer Gallery™ in Europe was launched with 30
original designer brands. The retail offer also includes 35 IPRs
such as Uniglo and Forever 21. Polygone Riviera is 94% let as
at December 31, 2015, including Primark which will open in
March 2016.

On November 4, 2015, the Group finalised the refurbishment and
extension of Ruhr Park (Bochum). As the largest open-air shopping
centre in Germany, Ruhr Park offers 157 shops over 115,460 m?,
The TIC of €134 Mn (at 100%) has transformed the original building
from the 60's into a modern regional lifestyle destination. The
retail offer includes IPRs such as Kusmi Tea and Superdry’s iconic
flagship store. The extension was almost fully let at opening.

On November 12, 2015, Unibail-Rodamco inaugurated Mall of
Scandinavia (Stockholm). 50,000 visitors attended the opening
event while the centre welcomed over 100,000 visitors the first
Saturday and its millionth visitor 17 days after opening. Through
December 31, 2015, Mall of Scandinavia has attracted 2.6 Mn
visits. At December 31, 2015, Mall of Scandinavia was 97% let with
219 stores, of which 36 were IPRs.

Excluding Polygone Riviera (Cagnes-sur-Mer), in which the Group
acquired its interest at an already mature development stage in
2012, the yield-on-cost® of the Group's retail projects delivered
in 2015 was 7.4%. Collectively, the yield-on-cost of those projects
amounted to 6.8%. As at December 31, 2015, appraisers valued
these assets at a weighted average net initial yield of 4.5%.

(2)  Total Investment Cost: the sum of: (i) all capital expenditures from the start of the project to the completion date and includes: land costs, construction costs,
study costs, technical fees, tenant fit-out costs paid for by the Group, letting fees and related costs, eviction costs and vacancy costs for renovations or
redevelopments of standing assets; and (ii) tenants’ lease incentives and opening marketing expenses. Does not include capitalized interests and internal costs

capitalized.

(3)  Yield on cost: contracted rents for the 12 months following the opening, net of expenses, divided by the Total Investment Cost.
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Innovation

During 2015, the Group further expanded a number of innovative
concepts developed by UR Lab to drive additional footfall:

® 4 Starlabel: eight more shopping centres have been awarded the
4 Star label, increasing the number of 4 Star labelled shopping
centres to 25. The eight centres include: Polygone Riviera
(Cagnes-sur-Mer), Mall of Scandinavia (Stockholm), Minto
(Monchengladbach), Aupark (Bratislava), Ruhr Park (Bochum),
Vélizy 2 (Paris region), Shopping City Siid (Vienna) and Euralille
(Lille). The 17 shopping centres previously labelled all passed
the annual independent audits which monitor the consistent
quality in line with the 684 criteria referential.

= The Dining Experience™: this initiative focuses on a large range
of dining offers in spectacular dining plazas and emphasizes
animations accentuating the customer’s culinary experience.
After launching the 5% Dining Experience™ in February at Les
Quatre Temps (Paris region), the roll out continued in H2-2015
with Polygone Riviera (Cagnes-sur-Mer), Mall of Scandinavia
(Stockholm) and Splau (Barcelona).

= The Designer Gallery™: the Group continues to emphasize its
differentiation strategy and places creativity at the heart of
its shopping experience with The Designer Gallery™, recently
unveiled at Polygone Riviera (Cagnes-sur-Mer) and Mall of
Scandinavia (Stockholm). The Designer Gallery™ is an exclusive
destination designed to celebrate fashion and design in all
forms.

= Digital marketing: the Group keeps growing its digital audience.
As of December 2015, on a like-for-like perimeter (excluding the
2014 divestments and the Group's German assets), smartphone
application downloads increased by +20% (to 3.5 Mn), website
visits grew by +11% (to 32.2 million visits) and on Facebook, the
Group's shopping centres now have 5.4 million fans (+15.3%
compared to the same period in 2014)7,

To develop its location-based marketing strategy and better

address its visitors, the Group has invested in a new digital

infrastructure:

= 3 new Content Management System to administer content on
websites, mobile applications, social networks and interactive
directories;

® new websites with a brand new user experience and social
content are being published;

® an omni-channel loyalty account system offering exclusive
perks and customized offers;

= anindoor positioning technology based on Bluetooth technology
has been deployed in 18 shopping centres with the goal to
expand this to 41 shopping centres by June 2016;

® 3 social media management platform.

Business Review and 2015 results

These new infrastructure tools allow the Group to provide
innovative solutions that improve the visitors' journey in its
shopping centres. Having identified the main pain points for
visitors, Unibail-Rodamco developed three features:

= Smart Park: easy entrance and exit from the parking for loyalty
card holders by automatic recognition of their number plate and
automatic memorization of the parking slot;

= Smart Map: enabling visitors to easily locate the shops they are
looking for and current promotions on the map of their shopping
centre on their smartphone;

= Meet My Friends: a social indoor positioning feature making
shopping sessions easier and more fun; through this application,
visitors can share their location with their friends and, thus,
catch up easily in the shopping centre.

Finally, the openings of Polygone Riviera and Mall of Scandinavia
have been the “store front” of the Group's digital strategy and have
given rise to test some additional innovative features such as:

= Click & Eat which allows customers to order, pay for and collect
food from restaurants in Mall of Scandinavia;

= An audio guide on the app that accompanies the Art journey of
Polygone Riviera;

= Help please, a text messaging service that strengthens customer
relationships.

These new digital features have already improved engagement
of customers who are willing to share data in exchange for clear
benefits. As a result, new loyalty account creation was up by +17%
in Q4-2015 vs. the same period last year in the first seven shopping
centres where the new system has been implemented.

Finally, to increase their usage, both these new functionalities
and digital engagement have been at the heart of the exceptional
marketing events organized in Unibail-Rodamco’s shopping
centres in 2015:

= the largest live "Escape Game” ever in France, the first ever
in a shopping centre in Europe, was held in Les Quatre Temps
during four days in September 2015. The 1,500 players had to
participate by using the mobile application and the Meet My
Friends functionality, generating over 2,300 mobile application
downloads and loyalty accounts creations;

= the promotional offers of the “Unexpected Days” event held in
five shopping centres (Les Quatre Temps, So Ouest, Parly 2,
Vélizy 2 and Forum des Halles) were only accessible via the
mobile application, generating almost 6,300 additional digital
visits and over 700 loyalty account creations;

= the "Unexpected Fitness” sport event, in exclusive partnership
with Reebok and deployed in nine shopping centres in four
different countries (France, Poland, The Netherlands and the
Czech Republic) have generated over 3,700 participations and
5,000 subscriptions on a web platform on the Group's shopping
centres’ websites.

(1) Facebook conducted a massive cleanup of all Facebook accounts in March 2015 impacting all major commercial pages, including Unibail-Rodamco’s (a loss

of roughly 300,000 fans).
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Business Review and 2015 results

2.1.2.1.2. Net Rental Income Total consolidated Gross and Net Rental Income (NRI) of the
) shopping centre portfolio in 2015 amounted to €1,299.5 Mn and
As at December 31, 2015, the Group owned 88 retail assets, of €1,177.0 Mn, respectively, a -1.3% NRI decrease from 2014 as a

which 72 shopping centres. 56 of these host 6 million or more . ) .
visits per annum and represent 97% of the Group's retail portfolio!” ;%?USH of the disposals (a -9.1% impact) completed in 2014 and

in Gross Market Value (GMV). Following the disposals in 2014 and
2015, the Group's French shopping centres now account for 45%
of the Group's retail portfolio GMV (vs. 53% as at December 31,
2013, and 48% as at December 31, 2014).

Net Rental Income (€EMn)

Region m 2014 %
France 549.1 . .
..“C‘.E‘z.ﬁtralEurope 148.2
“Spain 1475

Nordic 106.1

Austria 92.1

“aé“rmany 67.1

"Netherlands 67.0

TOTAL NRI 1,177.0 1,192.4 -1.3%

Figures may not add up due to rounding.

The total net change in NRI amounted to -€15.4 Mn compared to
2014 due to:

= +£48.8 Mn from acquisitions and changes in consolidation
methods:

= in Germany, Unibail-Rodamco Germany (previously mfi) has
been fully consolidated since July 25, 2014, following the
acquisition of an additional stake and the related change
of control, and Ruhr Park (Bochum) has also been fully
consolidated since July 24, 2015, following the acquisition of
an additional 15% stake and the related change of control,

acquisition of additional units mainly in the Parquesur and La

Vaguada shopping centres in Madrid, in Stadshart Amstelveen

(Amstelveen), Leidsenhage (The Hague region) and in Les Ulis

2 (Paris region);

= +£15.6 Mn from delivery of shopping centres or new units, mainly
in Sweden (Taby Centrum and Mall of Scandinavia in Stockholm),
in Spain (mainly Garbera) and in France (mainly So Ouest Plaza
(Paris region) and Polygone Riviera (Cagnes-sur-Mer));

(1) On standing assets, including assets accounted for using the equity method.

= -£5.7 Mn due to assets moved into the pipe