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r, Chief Executive Officer and Chairman of the Management Board

Christophe Cuvillie

INVESTOR DAYS unibail-rodameco



DISCLAIMER

Unibail-Rodamco S.E., a Société Européenne a Directoire et Conseil de Surveillance incorporated under French law, is a listed closed end property
investment company. Unibail-Rodamco is registered with the French Authority of Financial Markets (AMF). The value of your investment may fluctuate.
Past performance is no guarantee for the future.

The information in this presentation has been included in good faith but is for general informational purposes only. All reasonable care has been taken
to ensure that the information contained herein is not untrue or misleading. It should not be relied on for any specific purpose and no representation
or warranty is given as regards its accuracy or completeness.

Certain of the statements contained in this release are statements of future expectations and other forward-looking statements. These expectations are
based on management's current views and assumptions and involve known and unknown risks and uncertainties. The outlook is based on the current
property portfolio and disregards the potential effects of acquisitions and divestments, or significant changes in exchange and interest rates. Actual
results, performance or events may differ materially from those in such statements due to, among other things, (i) general economic conditions,
in particular economic conditions in Unibail-Rodamco's core markets, (ii) performance of financial markets, (iii) interest rate levels, (iv) currency
exchange rates, (v) changes in laws and regulations, and (vi) changes in the policies of governments and/or regulatory authorities. Unibail-Rodamco
assumes no obligation to update any forward-looking information contained in this document. Any opinions expressed in this presentation are subject
to change without notice. The presentation should not be regarded by recipients as a substitute for the exercise of their own judgment. Investors
should seek financial advice regarding the appropriateness of investing in any securities or investment strategies discussed or recommended
in this presentation and should understand that statements regarding future prospects may not be realised. It does not constitute an offer to purchase
any securities or a solicitation to purchase or subscribe securities neither in the United States nor in any other country where such offer or solicitation is
restricted by applicable laws or regulations.

Neither Unibail-Rodamco nor any affiliates nor their or their affiliates’ officers or employees shall be liable for any loss, damage or expense arising out
of any access to or use of this presentation, including, without limitation, any loss of profit, indirect, incidental or consequential loss.

No reproduction of any part of the presentation may be sold or distributed for commercial gain nor shall it be modified or incorporated in any other
work, publication or site, whether in hard copy or electronic format.



OUR STRATEGY
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OUR PORTFOLIO IN 2012 AND TODAY
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SHOPPING CENTRE FOOTPRINT
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ACTIVE PORTFOLIO MANAGEMENT

Unibail-Rodamco portfolio valuation (GMV)

+€4.9 Bn €37.8 Bn
+€3.4 Bn
€29.3 Bn +€1.8 Bn
+€1.5 Bn -
€26.1B -
GMV Disposals 2012 GMV Acquisitions  Change in scope  Development Revaluation GMV
Dec. 31, 2012 rebased for 2013- TIC Dec. 31, 2015

2015 disposals



SHOPPING CENTRE PORTFOLIO SHIFT

Average profile of a Unibail-Rodamco shopping centre
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GMV Number of shopping centres

2012 2015

0 =

> €1.0 Bn - a > 0

> €450 Mn




EQUALLY ACTIVE MANAGEMENT ON THE LIABILITY SIDE

Average cost of debt (in %) Average debt maturity (in years)

6.5
3.4%

5.9
2.9%

2.6% >.4

2.2% 4.9

2012 pANIC 2014 2015 2012 2013 2014 2015



INCREASED GROWTH PROFILE

From ' +5% to +7%

to +6% to +8%
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THE CURRENT ECONOMIC ENVIRONMENT

GDP Growth
Low inflation Concentration
Unemployment S
Best assets
Migrants Best catchment areas

Terrorist threat

Tourism



WE CONCENTRATE ON THE BEST SHOPPING CENTRES...

Name of the SC City Footfall (Mn) Name of the SC City Footfall (Mn) Name of the SC City Footfall (Mn)
1 Les Quatre Temps La Défense 46 11 Créteil Soleil Créteil 19 21 La Maquinista Barcelona 16
2 Forum des Halles Paris 37 12 PEP Munich 19 22 Wilenska Warsaw 16
3 Galeria Krakowska Krakow 35 13 Zlote Tarasy Warsaw 19 23 Konigsbau passage Stuttgart 15
4 La Part-Dieu Lyon 33 14 Donauzentrum Vienna 18 24 Limbecker Platz Essen 15
5 Hoog Catharijne Utrecht 26 15 Belle Epine Thiais 17 25 Silesia City Centre Katowice 15
6 Shopping City Sid Vienna 25 16 Europa Passage Hamburg 17 26 Vélizy 2 Vélizy-Villacoublay 15
7 La Vaguada Madrid 22 17 Val d'Europe Marne-la-Vallée 17 27 Carré Sénart Lieusaint 15
8 Parquesur Madrid 20 18 Almere Almere 16 28 Passage du Havre Paris 15
9 Novy Smichov Prague 20 19 Altmarkt Galerie Dresden 16 29 Rosny 2 Rosny-sous-Bois 15
10 Arkadia Warsaw 20 20 CentrO Oberhausen 16 30 Les 3 Fontaines Cergy 14

Unibail-Rodamco owns

In countries where Unibail-Rodamco operates. Source: Sites Commerciaux June 2015

In Europe



... IN THE BEST CATCHMENT AREAS

France r:;(i)sn Spain Madrid Barcelona Sweden Stockholm Poland Warsaw
Population (Mn) 12.0 6.4 7.4 p Ry 5.3
%)(F)’ per capita 51.2 29.6 26.6 56.2 15.7
Unemployment 8.8% 17.1% 18.6% 7.0% 6.4%

Source: INSEE, CCIP, Eurostat. Population and unemployment rates based on 2015 data. GDP per capita based on 2012 data for France, 2011 data fro Spain, Sweden and Poland



INTERNET ?

you AND I ARE biased !



(1) Source: Centre for Retail Research 2016

~ 8%

OF RETAIL SALES

in Europe in 2015"
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IS AMAZON PROFITABLE ?

105,000

85,000

65,000

45,000

25,000

5,000

Total
Revenues

$107 Bn

| 0.6%

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

B Revenues

M o/w Revenues from AWS

Net Profit (%)



16,038 cm?

9 kg
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Evian Eau minérale plate 6 x 1,5 |
de Evian
Wi * 1 commentaire client

Prix: EUR 12,59 + EUR 15,90 Livraison

Tous les prix incluent la TVA.

Habituellement expédie sous 3 a 4 jours.
Date de livraison estimée entre€ 17 et 26 mai Ersque vous choisissez
la Livraison Rapide lors du process nde. En savoir plus.

Expédié et vendu par Emaan Limited.

8 neufs a partir de EUR 12,59




Evian Eau minérale plate 6 x 1,5 |

Lanas *

ot

Affiner par Effacer tout
Expedition
[] Livraison gratuite
Etat

. Neuf
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Evian
‘Ad- .. Tririririr v 1commentaire client
¢ " Evian
2 eran Comparez - Offres pour ce produit  Produits similaires

Prix + Frais de
livraison

EUR 21,18
+ EUR 7.00 de frais
de livraison

EUR 12,59
+ EUR 15,90 de frais
de livraison

EUR 20,69
+ EUR 7,95 de frais
de livraison

EUR 15,20
+ EUR 14,22 de frais
de livraison

EUR 13,61
+ EUR 15,90 de frais
de livraison

Etat

Neuf

Neuf

Neuf

Neuf

Neuf

Informations sur le
vendeur

wbazar
86% positif au cours

des derniers 12 mois.

(897 évaluations
totales)

Emaan Limited
88% positif au cours

des derniers 12 mois.

(38 évaluations
totales)

British
Essentials
T8% positif au cours

des derniers 12 mois.

(28 évaluations
totales)

Grocery UK
LTD

85% positif au cours

des derniers 12 mois.

(29 évaluations
totales)

Emaan Limited
88% positif au cours
des derniers 12 mais.
(38 évaluations
totales)

Livraison

» Expédié depuis France.

» Expédition express disponible.

» Tarifs dexpédition
internationaux et nationaux et
politiqgue pour les retours.

» Expédié depuis Royaume-Uni.

» Tarifs dexpédition
internationaux et nationaux et
politiqgue pour les retours.

s Expédié depuis Royaume-Uni.

 Tarifs d'expédition
internationawx et nationaux et
politiqgue pour les retours.

» Expédié depuis Royaume-Uni.

» Tarifs dexpédition
internationaux et nationaux et
politiqgue pour les retours.

« Expédié depuis Royaume-Uni.

« Tarifs dexpédition
internationaux et nationaux et
politiqgue pour les retours.

Options d'achat

| Ajouter au pani%

ou

ldentifiez-vous pour
activer la commande
1-Click.

| Ajouter au pani%

ou

Identifiez-vous pour
activer la commande
1-Click.

| Ajouter au pani%

ou

ldentifiez-vous pour
activer la commande
1-Click.

| Ajouter au pani% ~

L

Identifiez-vous pour
activer la commande
1-Click.

| Ajouter au pani%

ou

ldentifiez-vous pour
activer la commande
1-Click.
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Evian eau minérale bouteille 6x1,5I

DETAILS
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DEMATERIALIZED GOODS




PHYSICAL PRODUCTS

Own brand

Small
Light
Expensive



Nespresso Volluto
24.3 em?

€0.35




10 capsules

448 ecm?

50 g

€3.50
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| 1,800 capsules
|
79,740 em?
| 9 kg
ua

. €630

Yolluto
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1,800 capsules
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ARE capstule
MANUFACTURERS

nuts ?!
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WE BELIEVE IN PHYSICAL RETAIL

Profitability
CUSTOMER EXPERIENCE

Omni-channel customers









Customer experience at

UNIBAIL-RODAMCO

Re-tenanting
RE-DESIGNING

Re-marketing
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RE-DESIGNING

Re-marketing



Exploration
CONCEPTION

URLa b > Pilot

ROLL-OUT
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..« AND MORE TO COME

URLab:: @ URDLINK

BBBBBBBBB -RODAMCO THE RETAIL ACCELERATOR

New destinations and services
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Like-for-like




ROSNY 2 TRANSFORMATION

BEFORE
Ted iy
——

Sales growth
post-opening(l)

+1.9%
Lfl YTD:

(1) Since opening of renovation (Dec-2015 — Mar-2016) vs. same period previous year (Dec-2014 — Mar-2015)



RE-TENANTING AT ROSNY 2

New brands since 2013
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JD; PANDORA
LICK BOCAGE

TBC Beautybar One



EURALILLE TRANSFORMATION

BEFORE

TIC: €70 Mn

Sales growth

post-opening"

+7.3%

(1) Since opening of renovation (Jun-2015 — Mar-2016) vs. same period previous year (Jun-2014 — Mar-2015)



RE-TENANTING AT EURALILLE

New brands since 2013
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Ll through extensions



TABY CENTRUM TRANSFORMATION

Sty

€320 Mn

Sales growth
post-opening™"

+21.1%

(1) Since opening of last phase (Apr-2015 — Mar-2016) vs. same period previous year (Apr-2014 — Mar-2015)



RE-TENANTING AT TABY CENTRUM

New brands since 2013

’ BEERELLGEV)
S Superdry.
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through new developments



MALL OF SCANDINAVIA

OUTSIDE




CUSTOMER EXPERIENCE AT MALL OF SCANDINAVIA
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MALL OF SCANDINAVIA — HOME OF THE FLAGSHIPS
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1st COS in a shopping centre
in Sweden
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Swedish 1st Disney Store in Sweden 1st & Other Stories
Flagship Michael in @ shopping centre in Sweden
Kors



REVENUES GENERATED THROUGH DEVELOPMENT

For illustrative purposes only. Not a forecast



PIPELINE



EXTENSIONS & RENOVATIONS 2016-2020

Forum des Halles Chodov Carré Sénart Parly 2 Glories
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Velizy 2 Leisure extension The Spring Maquinext Shopping City Sud

TIC: €2,067 Mn — NRI: €145-165 Mn

For illustrative purposes only. Not a forecast



NEW DEVELOPMENTS 2016-2020

Wroclavia Palma Springs
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TIC: €1,508 Mn — NRI: €106-121 Mn

For illustrative purposes only. Not a forecast



OFFICES



THREE YEARS OF SUCCESSFUL DELIVERIES

2-8 Ancelle Majunga So Ouest Plaza

(//,:

B s s s S S8E s

Jan. 2013 Sept. 2014 July 2014 May 2015
33,252 m?2 17,226 m? 65,565 m?2
IRR*: 10% IRR™: 22%

* Pre-tax, pre-leverage

40,798 m?2
Expected IRR* > 10% Expected IRR* > 10%



STANDING ASSETS IN MOTION

Villages 3 & 4 Issy-Guynemer
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TIC: €29 Mn TIC: €140 Mn



ICONIC DEVELOPMENTS

Trinity Sisters T riangle
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H2-2018 Post 2020 Post 2020
GLA: 48,693 m? GLA: 90,366 m? GLA: 85,140 m?
TIC: €310 Mn TIC: €629 Mn TIC: €521 Mn



INCREASED GROWTH PROFILE...

From +5% to +7%

to +6% to +8%



... BUT SUSTAINABLE GROWTH

And more to come, in connection with COP 21...



PROGRAMME OF THE INVESTOR DAYS

Today Tomorrow

Unibail-Rodamco in the Nordics
Lars-Ake Tollemark, Managing Director Nordics

Mall of Scandinavia Convention & Exhibition
Olivier Bossard, Chief Development Officer Michel Dessolain, Managing Director
IR and M&A Human Resources
Jaap Tonckens, Chief Financial Officer Astrid Panosyan, Chief Resources Officer
Offices Digital Strategy
Bruno Donjon, Managing Director Jean-Marie Tritant, Chief Operating Officer
Development

Olivier Bossard, Chief Development Officer

-
7
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Lars-Rke Tollemark Olivier Bossard Jaap Tonckens Bruno Donjon Michel Dessolain Astrid Panosyan Jean-Marie Tritant



unibail-rodamco

www.unibail-rodamco.com



