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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.






DIGITAL RETAIL: FROM THREAT TO OPPORTUNITY

1. NEW TRENDS IN DIGITAL RETAIL



E-COMMERCE IN EUROPE: A GROWING MARKET,
BUT AT A SLOWING PACE
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331 Mn e-shoppers
in Europe®

Estimated online sales in Europe
in 2015: €477 Bn®

+34.4% +17.0%

CAGR 2003-2009(1) CAGR 2009-2015%

(1) Ecommerce Europe 2015
(2) Ecommerce Europe. Forecast 2015



... AND DECELERATION IS EXPECTED TO CONTINUE,
LIKE IN THE U.S.

E-commerce sales growth projection in the U.S.®
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2013 2014 FY-2015 FY-2016 FY-2017 FY-2018
E-commerce sales ($ Mn) —— E-commerce sales growth

(1) Source: AT Kearney: Global Retail E-Commerce Keeps On Clicking, The 2015 Global Retail E-Commerce Index



WITHIN E-COMMERCE, THE SHARE OF M-COMMERCE IS RISING

B

60% +93% 129%b of online
of Europeans growth of m-commerce purchases made
own a smartphone®  on smartphones in 2015® on mobile devices®

Average annual spending basket for a mobile buyer: +50% in 3 years®

(1) Estimation RetailMeNot for 2015 and Zdnet
(2) RetailMeNot, 2014. 7% on Smartphones and 5% on tablets
(3) 2012-2015e. Worldwide figures. Source: Euromonitor, eMarketer, Goldman Sachs research estimates



PHYSICAL RETAILERS: FROM A DEFENSIVE TO A PROACTIVE

APPROACH TO E-COMMERCE

b [e

i i
Back in 2005...

Late and defensive entry
iIn e-commerce to avoid market
share loss

Internet vs Physical: 2 different
markets, 2 different customers

SMARTPHONE
REVOLUTION

Physical

/ stores
Transactional
website o
( [lvll Click-and-collect

App /
° Cross-channel
advertising

In 2016...

Online and offline
customers are the same

Integrated Customer
Relationship Management
through multichannel



GROWING INTERCONNECTION BETWEEN INTERNET
AND PHYSICAL RETAIL

2005 2016
Fear of showrooming e Capitalising on webrooming behavior
Browsing products in store Buying items in store
and purchasing online after researching online

@€

ONLINE BROWSING IN-STORE BROWSING
Price comparison Immediacy
Customer comments Product experience
and product reviews Brand recognition

In the U.S., 64% of in-store sales are influenced by digital®
Conversion rate is 20% higher for consumers using digital when shopping in-store®

(1) Projection for 2015. Deloitte, Navigating the New Digital Divide
(2) Deloitte, Navigating the New Digital Divide



CUSTOMERS USE SMARTPHONES TO PREPARE PURCHASE

How smartphone owners are using their mobile devices for pre-shopping activities®

O £ & !

58% 57% 449 449 43%
Find location Look up Make price Look for deals Browse
or get directions store hours comparison the Internet

& = @, 1KY .

32% 31% 31% 30% 199%
Find where specific Look up Check if product Look up Make
products are sold product info is available in-store product reviews a purchase

(1) Sources: Goldman Sachs, Themes in Specialty Retail



BUT EVEN ONLINE SHOPPERS STILL PREFER PHYSICAL STORES!

To the question " Which method do you prefer most for making purchases ?”
23,000 online shoppers around the world answered:

Grocery 72% 20%

4%

Clothing -
& footwear
Jewellery 00/ 110, o
& watches 0 ° °

In-store B Online Others Do not research/buy this category

Source: PwC, Total Retail 2016



ABUNDANT OFFER OF E-COMMERCE WEBSITES...

(1) Source: Fevad

In 2015

715,000

e -commerce
websites
in Europe!®

?
e

How to find the right one?
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... COMPOSED OF MANY VERY SMALL PLAYERS

In France

e-commerce websites in 5 years®
.. But of them don’t reach in annual turnover®

... While of e-retailers represent of digital retail turnover!®

(1) Source: Fevad
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ONLY VERY LARGE ONLINE PLAYERS CAN EMERGE

Top 10 favorite retail brands®

France Germany
1 Amazon Online pure-player 1 dm Physical retailer
2 Picard Physical retailer 2 Amazon Online pure-player
3 Yves Rocher Physical retailer 3 IKEA Physical retailer
4 Grand Frais Physical retailer 4 Thalia Physical retailer
5 Décathlon Physical retailer 5 Otto Online pure-player
6 Apple Store Physical retailer 6 Rossmann Physical retailer
7 Espace culturel Leclerc Physical retailer 7 Drogerie Miller Physical retailer
8 IKEA Physical retailer 8 Tchibo Physical retailer
9 Krys Physical retailer 9 Aldi Physical retailer
10 Cultura Physical retailer 10 Douglas Physical retailer
V V
1 online pure-player retailer 2 online pure-player retailers
O physical retailers 8 physical retailers

(1) Source: OC&C 2015



DIGITAL RETAIL: FROM THREAT TO OPPORTUNITY

2. THREE KEY CHALLENGES FOR DIGITAL RETAIL
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THREE KEY CHALLENGES FOR DIGITAL RETAIL

1

Difficulty to raise
awareness
and acquire

customers

Competition
on price
and convenience

Low loyalty
in a fiercely

competitive
environment

14



DIFFICULTY TO RAISE AWARENESS AND ACQUIRE CUSTOMERS

Main barriers to entry in e-commerce:

Need to raise awareness and build reputation through huge marketing expenses
Advertising
Referencing (43% of marketing spending in 2015 of digital retail brands®)

Marketing budget as a % of sales in 2015

Pure players Physical retailers
24.2%"
14.2%®
11.7%
4.9%®
3.7%" 3.4% 2.8%® 1.2%®
Just Eat Otto Group Zalando Amazon Gap Limited Brands McDonald's Starbucks

(1) Source: Criteo, 2015
(2) Source: Companies annual report
(3) Source: Just Eat corporate presentation 2013
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EVEN AMAZON FIGHTS HARD TO RECRUIT

amaZon !
v" ‘
N°1 in sector N°1 in sector
Global scale Global scale
Marketing budget: $5.3 Bn Marketing budget: $1.8 Bn

Amazon spends 3 times more than Apple!

16



GOING OFFLINE TO RECRUIT

Lots of online ads pushed to the customer, but
Not to the right person

Not at the right place

Not at the right moment

Low efficiency due to low contextualization

Brands diversify the media on which they advertize > 28 e V. [,
to favor more contextualized advertising o AT "j £ Yo / 4

dris Netflrm D|g|tal [%\Lé%ﬁ Temps :




ONLINE RETAILERS COMPETE ON PRICE AND CONVENIENCE

Main influencers for buying online®

Convenience & efficiency #9 Price

Products are always available, 24/7 Easier to compare and find the cheaper product

#1

: 9%

I buy online because it is convenient M [ buy online because it is cheaper I buy online for other reasons

(1) Source: PwC, 2016
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MOST PRODUCTS SOLD ONLINE ARE FUNCTIONAL,
WITHOUT ANY EMOTIONAL LINK WITH THE CUSTOMER

Amazon top 3 S
sales in France

Amazon top 3 sales in "Men’s Fashion” Amazon top 3 sales in "Women'’s Fashion”
products in France products in France

#2

EUR091-EUR 8.01

(1) Source: Amazon, May 2016
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CREATE ENGAGEMENT & LOYALTY IN A FIERCELY COMPETITIVE
ENVIRONMENT

Customers placing at least N orders in their first year®

100%

32%

17% .
11 /0 80/0 60/0

Number
of orders

1 2 3 4 5 §)

(1) Sources: 2015 Ecommerce Buyer Behavior, RJ Metrics
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WE BELIEVE IN PHYSICAL RETAIL

Profitability
CUSTOMER EXPERIENCE

Omni-channel customers

21



DIGITAL RETAIL: FROM THREAT TO OPPORTUNITY

3. OPPORTUNITIES FOR UR SHOPPING CENTRES
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DESTINATION SHOPPING CENTRES: A MEDIUM LIKE NO OTHER

LARGE AUDIENCE

~800 Mn

visits a year

58 Mn

Individual 5. I - |

‘-l- “.. ’

customers “"’jw ' '
e ‘

\

- L—

‘1




DESTINATION SHOPPING CENTRES: A MEDIUM LIKE NO OTHER

LARGE POTENTIAL CUSTOMER BASE

of total awareness in the 0-30 min catchment area

A potential of additional customers

24



DESTINATION SHOPPING CENTRES: A MEDIUM LIKE NO OTHER

HIGH POTENTIAL TO RECRUIT

Net Promoter Score

from +7to +16
In 5 years
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DESTINATION SHOPPING CENTRES: A MEDIUM LIKE NO OTHER

A QUALITATIVE DIRECT AUDIENCE:
PEOPLE SPENDING TIME... AND BUYING

Average
WER S

62 min 83%

Conversion

26



DIRECT ACCESS TO THE END CUSTOMER

What the landlord — tenant — customer relationship used to be:

UnibaiI_Rodamco &orrrennrennnnnnieinenans > Tenant L S LI LD > m

What it is today

* *
* *
* *
* *
* *
> *
*

Unibail-Rodamco G > Tenant

27



HOW TO CONVERT AN ANONYMOUS VISITOR
INTO A QUALIFIED CUSTOMER?

Pain point killer Desirable
services services

Systematic creation of personal accounts of our users through

28



3 MAIN PAIN POINTS OF VISITORS IDENTIFIED AND ADDRESSED

Identified Services offered Learning more
pain points to kill them about our customers
Finding one’s way L ) il ey Frequenc
: Smart Park memorizes the location quency
IS stressful P and duration of stay
Shopping Find your friends Iheh et
as a group Meet My Friends in the centre ¥ .elris If .
is difficult via the app R AL e
Routine kills ASIERET ] D e ona’Ity Shopping preferences
discovery grantiiap offers of Slt(::':: you don't and product interest

Personal data collection and analysis in compliance with data privacy regulation

29



WHAT HAVE WE LEARNED FROM OUR FIRST INITIATIVES?

6090 of our customers connect to our Apps using their social network account

>

Meet My Friends Smart Park Products Click & Services
catalogues
What do they like? What transportation means Which products are they looking for? Which types of products
do they use? _ _ do they buy online?
What do they do? Which brands do they like?
_ _ _ How often do they come? How often do they buy online?
What is their customer journey?
_ . How long do they stay? For which reasons do they return
How do they interact with friends? a product?

Personal data collection and analysis in compliance with data privacy regulation
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DEPLOYING PARTNERSHIPS TO INCREASE REACH OF OUR SERVICES

Click & Services, Les 4 Temps

Click & Services: Receive parcels in our centres,
test our products and, if not satisfied,
return them to the online retailer

> Success factor
Developing the right partnerships...

... Through which we introduce new retailers
in our shopping centres

® zalando amazon sarenza=—
)

vente-privee

In 10 months, >10,000 parcels delivered
In Les 4 Temps
1st collection point in France
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DEPLOYING PARTNERSHIPS TO ADD NEW TYPES OF DESIRABLE

SERVICES

Partnership with

@

Open
your App

>

2015

Select a restaurant
in the shopping centre

on Click & Eat

>

=

Order and pay
through the App

=

Collect without
queuing

Choose delivery
by local partner

32



DEPLOYING PARTNERSHIPS WITH STARTUPS TO EXPLORE
NEW CONCEPTS

Identify startups
in relevant fields
) o
Implement relevant
I EYES Amano makes mobile apps. Progressive apps.
: U Q )| . I ( This means apps that don’t need to be downloaded.
N Users don’t need to go to an app store to get them

Select the best

THE RETAITL ACCELERATOR

Learn mutuall
T ED1ISS

Help them grow

Dress in the City industrializes second-hand sales
with an omni-channel experience and premium service

33



IMPROVING OUR INFRASTRUCTURE AND ORGANIZATION
TO SUPPORT OUR DIGITAL EFFORT

WiFi system > 100% of our shopping centres, and upgrading
Beacons > 30 centres equipped today, 41 by end-2016
Content Management System D> Just deployed
Data Management Platform D By end-2016

Improve in-house digital skills D Ongoing recruitments

34



AN OPPORTUNITY TO ENHANCE OUR BUSINESS MODEL

LA
Toison d’Or DI]OH




ENHANCE OUR BUSINESS MODEL THANKS TO DATA

1 Better understanding of customers’ needs for more business opportunities
2 Better operate our assets

3  Grow our audience and gain market share

36



ENRICH CUSTOMER KNOWLEDGE

Collect information and extrapolate KPLI...

0 /1 Dwell time
@ @ /1 Frequency
..etc D 71 Origin of customers

FOR

Meet My Smart Park Click Counting 71 Distinguish crossing / commuters / unique
Friends & Services system visitors. ..

... To improve our customer understanding and create business opportunities

®0

e 6 o6 o6 o6 o o o

R k ﬂ k ﬂ RRR @ Develop serwces to klll_paln points
> > Improve marketing action plans

o 6 o o o
Understand new customers’ expectations

ARAAAAA
Identify successful brand combinations

Numerous anonymous Single individualized
visitors behavior

37



OPTIMIZE OPERATIONS: UNDERSTAND DRIVERS OF BRAND APPEAL

Retailer cartography of a jumbo asset
Main output:

/1 Shop front traffic
/1 Shop front conversion rate

Shop front traffic

in k visitors
1,000
Destinations
High traffic & high
800 conversion rate
600
Mitigating information dissymmetry with retailers 400
Economics optimization by increasing locations’ 500 Best transformers
value
Shop front
0 conversion

0% 5% 10% 15% 20% 25% ratein %



OPTIMIZE OPERATIONS: UNDERSTAND DRIVERS OF BRAND APPEAL

Better merchandising mix:
Enrich understanding of retailers interaction to set proper diagnosis and define right activity at the right location

Less cold areas

Better footfall spread

Ciz:jl_j:_]&arﬂﬂ — ’
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GROW OUR AUDIENCE AND GAIN MARKET SHARES

1
o Increase
customer
knowledge
. Qualified data .
Higher footfall @ @ Better offer and services
drives
SALES >
3 p
Increase Increase
recruitment satisfaction
and loyalty . .- :
............. ‘

Higher NPS

40



unibail-rodamco

www.unibail-rodamco.com



