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Christophe Cuvillier, Chief Executive Officer and Chairman of the Management Board

INVESTOR DAYsunibail-rodamco



DISCLAIMER

UnibailRodamco S.E., a Societé Européenne a Directoire et Conseil de Surveillance incorporated under French law, is a listed closed end property
investment company. Unibail-Rodamcois registered with the French Authority 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,
iIn 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 a f f 1 lofficers @& sndployees shall be liable for any loss, damage or expense arising out
of any accessto or use of this presentation, including, without limitation, any loss of profit, indirect, incidental or consequential loss.

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



OUR STRATEGY
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OUR PORTFOLIO IN 2012 AND TODAY
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NO CHANGE ?



SHOPPING CENTRE FOOTPRINT

Number of shopping centres
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ACTIVE PORTFOLIO MANAGEMENT

Unibail-Rodamco portfolio valuation (GMV)
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SHOPPING CENTRE PORTFOLIO SHIFT

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

2012 2015
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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 2013 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
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WE CONCENTRATE ON THE BEST SHOPP

Name of the SC City Footfall (Mn) Name of the SC City Footfall (Mn) Name of the SC City Footfall (Mn)

11 Creteil Soleil Crétell 19
12 PEP Munich

3 Galeria Krakowska Krakow 35 23 Konigsbaupassage Stuttgart 15

_ 24 Limbecker Platz Essen 15

5 Hoog Catharijne Utrecht 26 15 Belle Epine Thiais 25 SilesiaCity Centre Katowice 15
16 Europa Passage Hamburg 17
17 Val d'Europe Marne-la-Vallée 17
18 Almere Almere 16 28 Passage du Havre Paris 15

9 Novy Smichov Prague 20 19 Altmarkt Galerie Dresden _

Unibail-Rodamco owns 50% of the top shopping centres INn Europe

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



e I N THE BEST CATCHMENT AREAS

EIS

France region Spain Madrid Barcelona Sweden Stockholm Poland Warsaw
Population (Mn) 12.0 6.4 7.4 2.2 5.3
GDP per capita 51.2 29.6 26.6 56.2 15.7
(0k)
Unemployment 8.8% 17.1% 18.6% 7.0% 6.4%

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



INTERNET ?

you AND | ARE biased !



(1) Source Centre for Retail Research2016
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IS AMAZON PROFITABLE ?
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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







