
1I...j',",~' • '~"T' of France with

the Netherlands as a limited 81':Jje-... I8''tlill

the Netherlands as a company with limited

G-uaranteed than in the case of Notes issued

or a permanent global
to be issued in new global note

and the Global Notes will be delivered on or
1-, ,rrr.r'lo'")rr Bank S.A.lN.V. and

may (a) in the case of a Tranche intended to be cleared through Euroclear
npr10Slfrli'"\! on behalf of Euroclear and Clearstream Luxembourg, and (b) in the

on the issue date with Euroclear France, acting as central
or addition to; Euroclear and Clearstream Luxembourg

defined "Summary"). Interests in a ton"lnr\r~r'"\l

I:::Xl~nclnqle Date defined on page
and definitive

Under the Guaranteed Euro Medium Term Note described in this base Unibail-Rodamco SE
( Rodamco Europe N.V. Rodamco Europe Finance together with Unibail-
Rodamco and Rodamco Europe, the and each, in to Notes issued by it, an "Issuer"), to compliance with all relevant laws, regulations and
directives, may from time to time issue Euro Medium Term Notes (the irrevocably and unconditionally guaranteed than in the case of Notes issued
by Unibail-Rodamco) by Unibail-Rodamco (in such capacity, the and such guaranteed Notes, the Notes"). The aggregate nominal
amount of Notes outstanding will not at any time exceed Euro 5,500,000,000 (or its equivalent in other currencies) unless the amount of the Programme is
increased following the date hereof.

This Base Prospectus supersedes the base prospectus dated 1 September 2010 prepared in connection with the Programme. Any Notes' issued under the
Programme on or after the date of this Base Prospectus are issued subject to the provisions herein. This does not affect any Notes already issued.

Application has been made (i) to the Commission de surveillance du secteur financier (the "CSSF") in Luxembourg in its capacity as competent authority under the
Luxembourg Act dated 10 July 2005 relating to prospectuses for securities, for approval of this prospectus as a Base Prospectus for the purposes of Article 5.4 of
Directive 2003/71/EC, as amended Directive 2010/73/EC (to the extent that such amending directive has been implemented in the Relevant Member State (as
defined below), (the (the Application has also been made to the Luxembourg Stock Exchange for Notes
issued under this Programme to be to official of the Luxembourg Stock Exchange and to be admitted to trading on the
Luxembourg Stock Exchange's regulated market. References in this Base Prospectus to the Notes "listed" and related references shall mean that the
Notes have been admitted to the Official List and admitted to on the Stock regulated market. The Luxembourg Stock EX(~hcmge's

requlated market is a regulated market for the purposes of 2004/39/EC on Financial Instruments such market being a "R(~~llla1:ed

Application may also be made to the competent other Member State of the European Economic for Notes issued the
Programme to be listed and admitted to on in such Member State. The Issuer also issue the Programme that are
not listed on any stock exchange or relevant Final Terms (as defined below) in of each issue of Notes will specify whether such
Notes will be listed and, if so, the Regulated Market or stock exchange(s).

Each Series defined in of Notes will be represented on issue by a tpnlnr)r;:::u'"\!

note a without coupons attached. If the Global are
form be intended to be eligible collateral for Eurosystem rYlnnot~nf

to a common safekeeper (the



Each of the Issuers and the Guarantor taken all reasonable care to

ensure that such is the case, confirms that the information contained in this Base Prospectus with respect

to and and its subsidiaries taken as a whole (Unibail-Rodamco and its subsidiaries taken as a vvhole
referred to as the and the Notes in the context of the issue and "'TT;..,. ........ ro

of such is, to the best of its in accordance with the facts and contains no omission

to affect its Each of the Issuers and the Guarantor accepts for the information
contained in this Base LJI ...;..,.C" ...,,,,r.'t'.

the



THEMSELVES TO OBSERVE SUCH- RESTRICTION.

GUARANTEE HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER UNITED STATES

SECURi,IES ACT OF 1933, AS AMENDED "SECURITIES AND INCLUDE NOTES THAT

ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS. SUBJECT TO CERTA.lN NOTES

MAY NOT BE SOLD OR DELIVERED WiT-HIN THE UNITED STATES OR OR FOR THE

ACCOUNT OR BENEFIT U.S. PERSONS (AS DEFINED THE U.S. INTERNAL REVENUE CODE

OF 1986, AS REGULATIO-NS FOR A DESCRIPTION OF CERTAIN

RESTRICTIONS ON OFFERS AND SALES OF NOTES AND ON DISTRIBUTION OF THIS BASE

SEE "SUBSCRIPTION SALE".

Neither this Base LJrJr'C'.J['JA2,~rl."'\A'V nor any Final Terms constitutes an offer or an invitation
the the Guarantor .-:I nr... I,r"'"::Ih/,nI or the Dealers to subscribe

To the fullest extent nRr"mlt'tRrf

or on behalf of
any Notes.
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This summary is provided-for purposes of the issue of Notes of a denorninatioR less than Euro 50,000.

Such Notes may be issued Unibail-Rodamco and not any of the other Issuers. Investors in

Notes issued Unibail-Rodamco of a denomination greater than Euro 50,000, or any Notes issued

any Issuer other than should not on this summary any way and neither the

relevant Issuer nor the Guarantor accepts any to such investors. This summary

must be read as an introduction to this Base and any decision to invest any Notes should
be based on a consideration of this Base as a the documents Inro·,-,.rry',-,.rr'"JI1",.,.rl

reference. the of the relevant provisions of the Prospectus Directive each

member state of the Economic Area no civil will attach to any of the

Issuer or the Guarantor any such EEA State on the basis of this summary,

any translation unless is inaccurate or inconsistent to a extent
when read with of this Base LJrr,." e--fr"'l,,",, "'f", le--



Unibail-Rodamco is French law as a Societas the French and

regulations. Its registered office and of business are at 7 Place du Chancelier Adenauer
CS 31622,75772 Paris Cedex 16, France.

The corporate object of Unibail-Rodamco in France and abroad is the U\J\-4UI,oJllI'UI

leasing, sale and exchange of all types of real

of all types of the construction of all and

complexes, whether or the acquisition of investments or

or commercial company oe-economic interest group.

Unibail-Rodamco is the leader in commercial real estate with a total ""',....'1'"'11".,.,.,.'1.,....

EUR 24.5 billion as at 31 December 2010 and EUR million

for the year ended 31 December 2010. Unibail-Rodamco invests and manages

offices and convention-exhibition centres and is involved in related activities services and event

rilt'"'\fI''''\r'l.fI'""1.ri on the

its business

make

assets

meet its

Unibail-Rodamco will

level of cash flows
r1!r'l.W,",\r'l.!'",.."tr'l. income. Unibail-Rodamco's

be occupancy of

become

all.

To make ..... ",'.Irnn,...."""r .....

income receives



another

Issuers as may be ~1iJ"''''''''''' ••• '''''''''''''

the other

Terms.

Merrill SAS.

Credit ., ,-..,,,.. ,--..~.~

HSBC Bank ING Bank Merrill

Stanley & Co. International plc,

Societe Generale, Svenska Handelsbanken and The

Bank of Scotland

The Issuers and the Guarantor may from time to time

terminate the of any dealer under the

or additional dealers either of one or more

Tranches or in of the whole References

in this Base to are to the

persons listed above as Dealers and to such additional

persons that are as dealers of whole

whose has not been
'il"'-"!r"!nt"'1IDft'"III""\'il",,,,,,ri \ and references to all Permanent

Dealers and all persons

one or more Tranches.



to An.riltlAn 3.

The where constitutes the

unsubordinated subject to Condition 3,

unsecured of the Guarantor and shall (subject to

such exceptions as are from time to time under

French rank and with all other present

and future unsecured and unsubordinated of the

Guarantor.

any interest rate or interest

the issue and any other terms and

conditions not contained herein with respect each Tranche

of Notes will be established at the time of issuance and set

forth in the relevant Final Terms.

a

terms otherwise
the first ,....,.,...,..,InnI ...............

intended to be

Series. Each

on the

each

The Notes will be issued on a e:-\nr,ril.f"r:lI1"nr1l

basis. The Notes will be issued in series

or more issue dates and on
,rII,.."nil",,...,....n other in V'r.t:'r'\r..'"'il"

Notes of each Series

with all other Notes

Series may be issued tranches

same issue dates.



on

market.the

to be .-"d'"'IlrYll1"·t-,.....rl

Stock Exchange's

Notes may also be issued under the

will be admitted to and/or quotation

other stock exchanges, authorities and/or

systems as may be agreed between the Issuer and -the

relevant or may be in each case as specified

in the relevant Final Terms.

one or more

the relevant Final Terms.
or on behalf of the ,,In',",I'"Rr'\l''''II

n,",1rnn1h.-,,1 investors will have to on

andthe

communications with the Issuer.

The Notes will be for "1'""'"'1'"1""\1""11

systems as

Global Notes are to be held
C"''\ IC.... 1"'"'nt"'lIC'" and 'thc,rn'tl""\rn

The Notes may be redeemed to at par or at such

other amount as may be in the relevant

Final Terms. tax reasons, in certain circumstances the

Issuer may, and in certain circumstances Issuer shall be

redeem the Notes whole not



1I""'1r"r.,'\IRC"U""1I""' as described "Terms and ConditioRs

of Noteholder and Modifieations (c)

Subsitution" any Issuer certain conditions)

to substitute for itself as debtor under the Notes, (i)

where that Issuer is not either Unibail-

Rodamco or any Subsidiary of Unibail-Rodamco or where

that Issuer is any of its Subsidiaries,

all cases, where the substitute issuer is not

the relevant Receipts, Coupons,

Taions and Deed of Covenant shall be and

Unibail-Rodamco means of a

deed

or

The Urr,rur'""llIr"Y1lIIr"Y1lC'J. has been rated S&P and Fitch

Notes issued under the L.J'rr'f"1r'~Ir"Y1lIr"Y1lC'J. may be rated or

unrated. Where an issue of Notes is its will not

be the same as the to the

is not a recommendation to sell or

hold securities and may be to

withdrawal any



million

Portfolio valuation

Net rental income

-Retail

-Offices

-Convention&Exhibition

valuation movements and irY'\W... ,...ilV"rY'\,,",,...,.1­

Net result

assets

961

206

90

88

942

220

96

836



"''''',fI''T,,,,., ",." ... issue of.II •.• U' ....-C.A for any
be '-"r'\t'C"IJ-IcH"'~hl'"

The Final Terms for a issue of Notes may of the

Issuer. Such of termination is often for bonds or notes in periods of interest rates. the

market interest rates decrease, the risk to -Noteholders that the Issuer will exercise its of termination

increases. As a consequence, the yields received upon may be lower than expected, and the

redeemed face amount of the Notes may be lower than the purchase price for the Notes by the

Noteholder. As a consequence, of the invested the Noteholder may be lost.

Investors will not be able to calculate advance their rate of return on Rate Notes.

Interest income on Rate Notes cannot be Due to

are not able to determine a definite of Rate Notes at the time

their return on investment cannot be that of investments

periods.

investors

value Fixed Rate Notes

Investors in Fixed Rate Notes are l""\'V'I'"\l""\C".l""\rI!

may affect the value of the Notes.
risk interest rates in markets



The Issuers and the Guarantor believe that the factors may affect their to fulfil their

obligations under Notes issued under the of these factors are contingencies which mayor

may not occur and the Issuers and the Guarantor are not in a position to express a view on the likelihood

of any such contingency The risk factors may relate to the Issuers or the Guarantor or any of

their subsidiaries or affiliates.

Factors which the Issuers and the Guarantor believe may be material for the purpose of assessing the

market risks associated Notes issued are also described below.

The Issuers and the Guarantor believe the factors described below """"""\"""",1:'''''/1'''''''

inherent in Notes issued under the ,n~rH"1r"

the to pay or other amounts on

for other reasons. investors' attention is drawn to

exhaustive there may be other

not as at the date hereof to be
is



the and nt"!>r'lnt·r-.nrln,....r-.·

increases expenses;

an increase in the needed to maintain
1Ir'Y'1II""\rn\/CD"Y"IIOn'tc or assume costs needed to with rlnl'"\!I,....rl!h.!!r-. I '-'~UIU1UVI

(vii) vacancy rates of assets;

a decline in rental rates as leases are renewed or entered into with new 'II'lf"'J.r'llrlr\'II'C"·

IVU1tJU1'VIIL 'f of tenants to pay

non renewal of the leases or renewal in bad financial ,....r-.lnrh·hr-.nC"·

of assets the ,....rlln~r... I't\1 to sell assets or to sell them at

for Unibail-Rodamco to pay its and

evolution of valuation of assets.

or make

sufficient

Other factors of a more ,.,.,....w..,.,.... ...,..... such as:

(i) ...,....,.... ,....',...,...1 or local economic and/or

s10wdowns and

W'"\ ...,.\W'"\,...,.....lhr conditions from time

warehouse

conditions

as an ~Y\..JI"':;IUILJIUI of



a leaseUnder Swedish

such a

at the district

(v) tenant may be entitled to an rebate of the rent or the leased

a limited extent due to the failure of the landlord to fulfil its

a legal of set-off could be exercised a tenant in respect of its rental obligations

under the relevant Lease debt is owed to this tenant the Issuers or the
Guarantor as landlord or A'tt1lonAIIC'.O"

French Courts may some circumstances time to the tenants in respect of their

under the leases or may reschedule the debt of the tenants both

cases not in excess of two

Under Austrian law the exists to each contract in its thus

also a lease due to the fact that the tenant have mistaken about

facts the lease contract at the time of conclusion of the lease;

to continue occupy a

of when such a tenant is

landlord fails file
nrc:l.nt"1II C'o,e- " and



Rodamco the value its its

and/or its investmenUdivestment activities.
its

term deterioration economic conditions with u·Yu·'ln,-..'=l'tu'nc for the rental market may have a

on the level of the Unibail--Rodamco Group's its the value of its
assets and its investment and rII~\/~nl""\n!"'1nl""\t'"\"t C"',rrr"ll,r~nl\l

The Unibail-Rodamco Group's assets the of certain projects) are

valued the fair valuation method. The value of the Unibail-Rodamco Group's

assets is sensitive to variation according to the valuers' assumptions (yield, rental value,

occupancy and is, to variations- that may Unibail-

Rodamco its and/or its results.

Some of the Unibail-Rodamco real estate assets on stores to attract

customers and could suffer a material adverse if one or more of these tenants were to break

or fail to renew their lease and/or in the event consolidation among these retail sector

Unibail-Rodamco conducts construction refurbishment activities in the

and convention and exhibition the risks of

administrative authorisations
r"l""\t."trr,llBr'rlI construction costs !C'"t".,.\/lr\r""lI

all



the course its business the Unibail-Rodamco
rr-.r'll,.."rrhn,r'Il contractual

issues) and is subject to tax and adm-inistrative audits. Associated risks include

damage associated with the company's ethics and way of business. To the best of

Unibail-Rodamco's at the date of this Unibail-Rodamco is not

involved in or to which could have a material adverse effect on the results or

financial situation of the Unibail-Rodamco as reflected in its financial statements.

Tax risks linked to special tax regimes

General

Unibail-Rodamco is to tax in the countries which it In some a

tax for real estate investors a lower tax burden at the level of the Unibail-

Rodamco the basic that it distributes most of its which V \"A I-JV'-"'-4 \"A'-'U

is taxable at the level of the shareholders. and to the extent Unibail-Rodamco to make use of

such system, will be to meet the conditions that are linked to the

France

Unibail-Rodamco is to the

would become liable

on its business activities



-disasters I I"I"I"Y'\,..,.'I"",

the affected

available on

A specific

each Unibail-Rodamco's real estate assets are vulnerable to
health or have a

properties.

its website. This deals with environmental group

section is dedicated to the Unibail-Rodamco

on its assets.

Unibail-Rodamco was listed in the Dow Jones World and Indexes for 2010.
No guarantee can be the attractiveness of Unibaii=-Rodamco's inclusion in these
indexes.

Insurers could face economic difficulties
to the Unibail-Rodamco insurance "",,,III"ur"l.r

them unable to claims

Unibail-Rodamco I"1.CldI""\OI"''\I"1C' on the insurance markets and financial I",...,.r""'"llr'I'II"lr,,r

It could therefore insurance shortfalls or it urnII""\A(:'C'ilhlo to cover

risks.

Some of Unibail-Rodamco's losses may not be

such Unibail-Rodamco could lose a

well as rents from asset.

Ir''''''-'-'''''''' covered. In

as



lack the access to needs. These events could also affect the cost
lead to an increase of the 1". n·'""lln,""."". expenses

Counterpartv risks

large number of international financial institutions are to the interest rate

derivatives and exchange contracts or deposits contracted the Unibail-Rodamco

the case of default a Unibail-Rodamco could lose all or of its deposits or

may lose the benefit from hedges with such This could then result in an

increase in interest rate or currency exposure.

Stock markets may fluctuations which mayor may not be related to the results of

the companies whose shares are traded on markets. The of Unibail-Rodamco's

securities shares, Le. bonds redeemable into Unibail-Rodamco and

Le. convertible bonds Unibail-Rodamco could be volatile and could be affected

events its or the financial markets

the

various factors and
Rodamco e-n''''llIr'l""l.,C'·

Rodamco

differences

of Unibail-Rodamco's securities could fluctuate C".""n.t-.,..,.,.,.rr..,.t'hl

which could include ,..,.h''"'llnr''lll""l.C''



The Unibail-Rodamco may also be \,Jrt..D-J'U' ....,\,J'-"

the owner receive a which may be below

assets. could affect the financial situation of the Unibail-Rodamco

One or more agencies may assign credit to the Notes. The

may not reflect the of all risks related to additional factors

discussed above, and other factors that may affect the value of the Notes. credit

recommendation to sell or hold securities and may be revised or withdrawn the

agency at any time. a lead to an increase in the cost of

for the Issuers and may therefore lead to difficulties for the Issuers to meet their 'U'IU'DD~'-"IILD'U'D

several which have one or more

Unibail-Rodamco 2010 Annual and sustainable

these situations may raise conflicts of

the shareholders of those subsidiaries.

The



vA..Jv\.","v'...II. and the redeemed face of the Notes may be lower
Notes Noteholder. As a consequence, of the invested Noteholder may be

lost, so that the Noteholder in such case would not receive the total amount of the invested.

investors that choose to reinvest monies receive an may- be able

to do so in securities with a lower than the redeemed Notes.

Change in value of Fixed Rate Notes

Investors in Fixed Rate Notes are exposed to the risk that interest rates in the markets

-may adversely affect the value of the Notes. prices of fixed interest rate bonds tend to fall when

market interest rates rise.

Investors not be able to calculate rate of return on 1I-,,,-, ...... 7",'V"lrv Rate Notes.

difference between Rate Notes and Fixed Rate Notes is that interest income on 1I-.r\·...... T.r'l""'<I

Rate Notes cannot be Due to interest investors are not able to determine a

definite of Rate Notes at the time so that their return on investment

cannot be with that investments fixed interest If the terms and

conditions of the notes interest investors are to the

reinvestment risk if market interest rates decline. investors may reinvest interest income

to them at the relevant lower interest rates

Zero Notes are



a market

are based ceases to exist.

mean on Index Linked Interest Notes

In the value of Index Linked Interest Notes on the secondary market is to levels

of risk than is the value of other Notes. The secondary if any, for Index Linked Interest Notes will

be affected a number of factors, of the creditworthiness of the relevant Issuer and

applicable) Guarantor and the value of the stock, interest rate or other

the of the interest rate or other index, the

time to the of such the amount of such Notes and market interest

rates. The value of the stock or interest rate index depends on a numbBI-

of interrelated financial and over which the Issuer has no

control. if the formula used to determine amount of and/or interest
........... " .... rn.I"" with to Index Linked Interest Notes contains a or the effect of

any in the currency, interest rate or other index will be increased.

The historical of the relevant stocks or interest rate should

not be taken as an indication of future of such interest rate

or other indices term any Index Linked Interest Note. there may be I ,-,~gUH•.J1IL~1

and other ramifications associated with the certain investors certain Index Linked Interest

Notes.

the relevant Issuer



any,Base+~""~+I;,....n sections of

Terms.
connection
contained the relevant

EU Savings Directive

On 3 June 2003, the Council of Economics and Finance Ministers

2003/48/EC the taxation of savings income in the form of interest

The Savings Directive Member States, to a number of conditions

to provide to the tax authorities of other Member States details of of interest and other similar

income made a located within their to an individual resident in that other

Member State, for a transitional and Austria will instead withhold an

amount on interest unless the relevant beneficial owner of such elects otherwise and

authorises the to disclose the above information (see "Taxation - EU Directive on the

Taxation of

a were to be made or collected a Member State which has for a \ll/n'thhl"lrlnnn

system and an amount or in tax were to be withheld from that neither the Issuer

nor any nor any other person would be to pay additional amounts with to

any Note as a result of the of such tax. a tax is
"""""'II'"Y'lI,,,nT made a Issuer will be to maintain a

State that will not be or deduct tax to the ....... ~'lInr"llC' "---'" "I,"JU "''-1_



decide convert securities shares.

""'D"'I"'''"'I"' ....t-II"'''"' of the debtDecisions of the will be taken a two-third 1r"lr'"\'-"II"'rl'hl \'-"II.AI\.J\.4I''-AIL.''''''\,.A

securities held the holders such As:sernbllv

convocation of the For the avoidance of the provisions to the
the Noteholders described in the Terms and Conditions of the Notes set out in this Base L..I'D"'''''', ..... ''"'''',...t-1

Il.AIJI-JII'-"I'-AlIJl'v, the Final Terms will not be in these circumstances



This Base Prospectus should be read and construed

have been or are
been filed with the CSSF and are :nr""r"'\rn"r""-t,,ri

tnlln\A/'lnn documents which

\J-.JII-J~~II.\,A-.J and that have

(a) -the version of the 2010 annual of Unibail-Rodamco the

audited consolidated annual financial statements and related audit for the financial year

ended 31 December 2010 (i) the "Declaration the person for the

Document" and headed "Documents available to the

on page 254 and the concordance the section on documents included for

reference purposes, the visa and the reference to the free translation on pages

255-257

the version of the 2009 annual of Unibail-Rodamco the

audited consolidated annual financial statements and related audit the financial year

ended 31 December 2009, (i) the "Declaration the person for the

Document" and headed "Documents available the
-:llnv,",O-:lrunln on page 200 and concordance the section on included

reference purposes, the visa and the reference to free translation on pages

201-203



to Base or a new base event any
C'lnnl'tll"'r:lli'"\'t new material mistake or

reference herein occurs which may on the of the Notes and which occurs after the date of

this Base Prospectus and to the date of admission of such Notes to or the date of the offer of

such Notes to

In relation to each issue of the r:llni'"\iI,....·r:llhllL""\ Final Terms.



Unibail-Rodamco audited annual consolidated

financial statements-for the financial year ended

31 December 2010

Consolidated State-ment of

Income

Consolidated Statement of Financial Position

Consolidated Statement of Cash Flows

Notes to the annual consolidated financial

statements for the financial year ended 31

December 2010

Auditors' to the annual

consolidated financial statements for

year ended 31 December 0

Unibail-Rodamco C'irr"rln.lnil-inn AlI"'r1r'\II"'1'iC'r\'tIAn.r'\1

structure

143-150

and sustainable



Radamca audited annual financial

statements far the financial year ended 31

December 2010

Consolidated Statement of

Income

ConsoUdated Statement of Financial Position

Consolidated Statement of Cash Flows

Notes to the audited annual consolidated

financial statements for the financial year ended

31 December 2010

InnICinCin,rlCiw...,.t Auditor's

audited annual financial statements

financial year ended 31 December 2010

Radamca
Statements

53-68

35-43

Financial



Rodamco audited financial
statements for the financial year ended 31

December 2009

Consolidated Statement of " :,,""~Int._..........'.....t','••I.... , ........ ~,i",...

Income

Consolidated Statement of Financial Position

Consolidated Statement of Cash Flows

Notes to the audited annual financial statements

for the financial year ended 31 December 2009

1 ..... .rli,... ..... ,... ..... ,rlI,... .....+ Auditor's to the

audited annual financial statements for the

financial year ended 31 December 2009

Rodamco Finance audited

financial statements financial year

31 December

Statement

Rodamco
Statements

91

45



Information not listed cross-reference
reference is for In"t,,,rnr"'l":ll't,nnn purposes

above the 'UI"-"'v'UlIII\J1



Unibail-Rodamco

Rodamco

Rodamco

N.V.

Finance B.V.

Unibail-Rodamco

Guaranteed Euro Medium Term Note Urr,\nr'.."nt"lInt"lIr'\

The Issuers may, with all relevant

and from time to time issue
Notes denominated in any currency. The LA~'~A' 'I1.ACJI •. '.

amount of Notes will not at time exceed

Euro its in other

authorised increase.

Merrill



the

of

may be
as more in the

to the "Terms and Conditions

Title and

Notes issued

Union which

Economic and

redenominated into euro, all

relevant Final

of the Notes

Redenomination" below.

Notes may be issued at their nominal amount or at a

discount or to their nominal amount. Paid

Notes may be the issue of which will be
"".""r"y".r'> in two or more instalments.

Directive in any in

Economic Area

another

The Notes may be issued bearer form

denominations of not less than Euro 1,000 the

in another the case of Unibail-Rodamco and as

Issuer and not less than Euro
IIrru"'\I£:\i"'n£:\i""t~t'lnn of the 2010

each Member State the
€1



relevant and

Definitive Notes will be in such denominations as may be

specified in the relevant Final Terms save that in respect of

any Notes which are to be admitted to on any
,"v'-4U1IU\.vUl Market or offered to the within the 'I";'""\II"'II'"I'I",",ln,

of any EEA in each case in circumstances which

the of a prospectus under the

such Notes will have a minimum specified

denomination of Euro ,000 the in another

the case of Unibail-Rodamco as Issuer and not

less than Euro of the
2010 PD

the in 1I"',",C'rI>,""r"i"

Issuers.

arrear on date or dates
relevant Final Terms.

Fixed interest will be rI>,.."",..,.hl£'"\

each year <JtJ\'JvlllvUl

Notes bear interest rlo1I"orW"'Inlrl£'"\rl .... ,....11'''',.." ...'''"''11",....1\ I

each Series as follows:

(i) the same basis as

interest swap transaction



such

Terms.

be set relevant

low interest

The Notes may be redeemed to at par or at

such other amount as may be specified in the

relevant Final Terms. For tax reasons, in certain

circumstances the Issuer may, and in certain circumstances

the Issuer shall be redeem the Notes whole

Unless otherwise t:""r\I'''''I"'I'It'lnrll

to redeem the

from time to
whole Un,rlnnnl"'"t.,"',n

The Final Terms issued of each issue of Notes

are redeemable in two or more instalments will set out

the dates on and the amounts in such Notes

be redeemed.





after 201 , accrued to persons

domiciled established a State or
such a State. Under certain ,",r"r... riI1rlr"r, .....

any such non-deductible interest and other revenues may be­

recharacterised as constructive dividends to Article

09 and Article of the French General Tax Code, in

which case such non-deductible interest and other revenues

may be to the tax set out under Article

19 bis of the French General Tax at a rate of 250/0 or

500/0.

purpose

des finances

Notes will benefit from

any

~1""hAII'~h~~~nln,r\nthe the Law

neither the 50% H\II~hh,,,lnlnn tax nor the

if Unibail-Rodamco can prove that the

purpose and effect of a issue of Notes was not that
of the n""1l111rnCl.n·t~ of interest or other revenues to be

made a State
Pursuant to the n02010/1

Direction



31 of the French General Tax Code

be consolidated for

purpose of French and form a series with Notes

issued to 1 March 2010) will continue to be

from the tax set_out under Article 125 of the

French General Tax Code.

interest and other revenues Unibail-
Rodamco on Notes-issued after 1 March 2010 and which are

to be consolidated for the purpose of French

and form a series with Notes issued before 1

March 2010 will not be to the tax set out

Article 9 bis of the French General Tax Code on

account of their in a State or

accrued or to persons established or domiciled in a
AA.~or~tl\.fO State.

Notes issued Issuers other than Unibail-Rodamco:



The is the text of the terms and conditions to accordance with the

provisions of the relevant Final -shall be to the Notes in definitive form issued in

exchange for the Global each Series. Either (i) the text of these terms and

conditions with the relevant provisions of the Final Terms or these terms and conditions as so
SUJJf)/l9menlrea or varied subject to the deletion of non-

QI,J'JIlv'QU,'v provisions), shall ~be endorsed on such Notes. All capitalised terms that are not defined in these

Conditions will have the to them the relevant Final Terms. Those definitions be

endorsed on the definitive Notes. R,eferences the Conditions to "Notes" are to the Notes of one Series

not to all Notes be issued under

The Notes are issued to an Amended ~and Restated dated 20 June 2011 (as
such may have been further amended or as at the Issue the

between the Unibail-Rodamco as Paribas Securities Services,

Branch as fiscal and the other named in it and with the benefit an Amended

and Restated Deed of Covenant dated 20 June 2011 such may have been further amended or
Il'"'n.Ir'\Ir"'lt"IIr'\ln"tn.ri as at the Issue the Issuers and the

Guarantor in relation to the Notes. Reference any Notes to unless otherwise

the Issuer of such as on the relevant Terms. fiscal

calculation the redenomination and the consolidation for

referred

used in these



and Talons shall pass

or as the holder (as defined of any

or Talon shall be deemed to be and may be treated as its absolute owner

for all purposes, whether or not it is overdue and regardless of any notice of trust or an

interest in any on or its theft or loss and no person shall be liable for so the

holder.

--N~DtEm()laer" means the bearer of any Note and the Recefpts

means the bearer of any

to them the absence
..."V"\I'"'\I.,...·..."hlln to the Notes.

without the consent of the holder of any

at least 30 notice in accordance with Condition 13, redenominate

of any Series on or after the date on which the Member State of

national currency such Notes are denominated has become a
1&'""'D'""r>."'.V"\ economic and as



create
I"'nD,tcnnr\I':Iitlf"\n of or in connection with it hO/"'nrnsn,n

such Interest was
,1h. .... ,.rlI, .... ""', of Unibail-Rodamco or

For the purposes of these Conditions:

nrc,col,t or future indebtedness the form of or notes

other securities (being, in the case of Unibail-

Rodamco, titres as referred to in article L.21 -1 11 of the Code monetaire et financier

securities referred to in 11-1 and 11-3 of such article and copies executoires El ordre)) ,

which are or are of admitted to or dealt in on any

market.

the case of

or other form of interest in

"::ilJb~;ldllan{' means, in relation to any person or at any any other person or or

that is controlled or or more than 50 per cent. of whose issued share

is held or such person or and/or any of such person or

subsidiaries at such time. a person or be "controlled" another person or means that

such other person or holds or owns, a of share of

such person or which entitles assemblies

such person



such date--shall be next is a Business
the Modified -Business such date shall be to

the next that is a Business unless- it would fall into the next calendar
which event such date shall be forward to the Imrne(]lat:eIV r"'\lI""r\,.....r"\nllr""l.,...

the Business such date sball be
Irnlrrlo.rll~nOII\1 r"'\11I""r"\r'l.r"\rl.r"'\,... Business

Rate of Interest for "-',....r,T • ..-.,..., Rate Notes

The Rate of Interest respect of Rate Notes for each Interest Accrual-Period

shall be determined the manner hereon and the below to

either Determination or Screen Rate Determination shall upon

which is hereon.

ISDA Determination for 1I-'r"\~T'fI"""" Rate Notes

Where ISDA Determination is C'r"'\,.... ,......+.r"\n hereon as the manner in which the Rate

Interest is to be the Rate Interest for each Interest Accrual Period

shall be determined the Calculation as a rate to the relevant ISDA
Rate. For the purposes of this for an Interest

Accrual Period means a rate determined
the Calculation under a terms an ~""lrr"\r\II"'lt"1lJ'",r"'\+

.r"'\,.....,...... II""r"'\'...... r~1r.r"'\,... the



or, three such offered

appear on each case as at the time

above, as the Calculation shall
the Reference Rate is the nrl In'-"I In,.." I London office of each

of the Reference Banks or, the Reference Rate is

Euro-zone office of each of the Reference to the Calculation

with its offered (expressed as a percentage rate per
for the Reference Rate if the Reference Rate is at -::lni~r""Vlnn~tnhl

11.00 the Reference Rate is at

aPlprOIXlnnately 1 .00 a.m. on the Interest Determination Date

two or more of the Reference Banks the Calculation

with such offered the Rate of Interest for such Interest

Accrual Period shall be the arithmetic mean of such offered as

determined the Calculation and

above and the Calculation determines that

fewer than two Reference Banks are offered as

the Rate Interest shall be arithmetic mean of the rates

as communicated to at the

the Calculation the Reference Banks any two or more

such banks were Reference is



Where a Note the Interest Basis of which is to be Zero
Date and is not when the amount due and "" ......" ...... "",,.,.

shall be the Amount of such Note. As from the

for any overdue of such a Note shall be a rate per annum

to the Amortisation Yield (as described Condition

the case of Dual if the rate or- amount of interest falls to be determined

reference to a Rate of or a method of Rate of the rate or amount

of interest shall be determined in the manner hereon.

In the case of Paid Notes than Paid Notes which are Zero

interest will accrue as aforesaid on the .,..-....-",.1 nominal amount such Notes and otherwise as
C'''''t'~'''''''lt'lnrl hereon.



Accrual Period such Interest be calculated accordance such

Interest two or more Interest

interest per Calculation Amount in respect of such Interest Period shall be the sum of the

amounts of interest in respect of each of those Interest Accrual Periods. respect of any

other for which interest is to be the provisions above shall save_

that the Count Fraction shall be for the for which interest is to be calculated.

The Calculation on such date as the Calculation may be

to calculate any rate or obtain any or make any determination or

determine such rate and calculate the Interest Amounts for the relevant Interest Accrual
calculate the Final U~,rlI~rr'nntl"....n

Amount or Instalment obtain such or make such determination or as

the case may and cause the Rate of Interest and the Interest Amounts for each Interest Accrual

Period and relevant Interest Date to be the Final

any Instalment

further calculation
,........,#--hr\nn,,..... or other relevant

, '-~'-~ILll" 'L>'. such ,........" ..... h.r'llrt"'llnu,.....



Interest Period Interest Accrual the

(i) or is specified the actual number of

days in the Calculation Period divided by 365 (or, any of that Calculation Period

falls in a year, the sum of the actual number of days that of the

Calculation Period in a leap year divided 366 and the actual number of days

in that of the Calculation Period in a year divided 365);

the actual number of days in the Calculation

the actual number of the Calculation Period

divided 360;

if or

Calculation Period divided

where:

is the number of

360, calculated on a formula basis as follows:
the

" is a



" is the

such

calendar

would be 31,

of the Calculation

and
unless

Int""ilrnnr"il",t'nhr 1""II"\III'IIrlIr9. the last

which case

" is the calendar expressed as a

included in the Calculati0n unless such number would be 31,

will be 30;

if "30E/360 is specified the number of days in the Calculation Period

divided 360, calculated on a formula basis as follows:

where:

" is the year, as a in which the first of the Calculation Period

" is the year, as a

included the Calculation Period

which the Int""ilrnnr"il-:li't'nhr 1""""\IIIIIrl11"'1 the last

" is the calendar

Calculation Period



Interest

year,

where:

means the date~ ",-r..r"'''liI''l""ri

specified, the Interest Date

as such hereon or, none is so

the

a Determination Datefrom and

r''''I'''Y1lnrlC'llnn member states of the L .. L"" \..ILI\'I«'"

on the of the ll-'Ulll \J!lJVLAI

any year to but vA\""IU\"AII

means the

currency in accordance

Commencement Date and

on the Interest

the first Interest Period Date and each

Interest Period Date and on

"In't~rl~~t Al1nOlun't" means:

(i) an Interest Accrual

for Interest
otherwise C' n£~r'B'tBarl

the amount of interest per Calculation

case of Fixed Rate

Fixed



means the C'1I""'\;,,,,..,.,i".,,,,.nI as such hereon

means such page,

information service as may be specified hereon

other a

n"lI"'d~nl1"'\I" means the currency C'nl"~"'I't'I~.rlI as such hereon or, if none is the

currency in which the Notes are denominated

Automated Real-Time Gross Settlement Express

which was launched on 9 November 2007 or any

The Issuer shall procure that there shall at times be one or more Calculation if ~rln.\IIC""I""n

is made for them hereon and for so as any Note is (as defined in the

Where more than one Calculation is in of the

references these Conditions to the Calculation shall be construed as each Calculation
ff"\nlrl-"II"nt'"lllnru its duties under the Conditions. the Calculation is unable or

In\lI,'llIlr,ru to act as such or the Calculation fails to establish the Rate of Interest for an

Interest Accrual Period or to calculate Interest Instalment

Make-whole



1\ nt""1r..rt·!C'tt'"J.riI Face

of such Note on
Date discounted at a rate per annum (expressed as a n.a.Ir'r'.a.rr"'1r1--r",n.a.

to the A·rnortisation Yield none is shown shall be such rate

as would an Amortised Face Amount to the issue of the Notes

were discounted back to their issue on the Issue

t-.!a,narnnt·.nn Amount of any such Note upon its

to Condition 5(c) or upon due and as
V"\1I""I"''\lIrt''riI in Condition 9 is not when the Amount due

and in of such Note shall be the Amortised Face Amount of such

as defined in that such shall

have effect as the date on which the Note becomes due and """ere
the Relevant Date. The calculation of the Amortised Face Amount in accordance

this shall continue to be made before and after

the Relevant unless the Relevant Date falls on or after the ,,,, ........ "-"1' ''''I

in which case amount and shall be the scheduled Final

such Note on any interest

that accrue in accordance Condition

be



less seven nor more 30 notice to Noteholders

accordance Condition 3, redeem some of the Notes then

at their Amount unless otherwise specified-

any interest accrued to the date set for on the latest practicable

Interest Date on which the Issuer could make of the amount then

due and in respect of the that such notice would expire after

such Interest the date for to such notice of

Noteholders shall be the later of (i) the latest date on which the Issuer or the

as the case may could make of the amount then due and

of the Notes and/or the as the case may and 14

notice to the Fiscal as aforesaid or so on this
r"rr,\lIrh-..ril that the due date for of which notice hereunder

shall be shall be the latest date at which the Issuer or the as

the case may could make of the amount in

'"",,,",,,",UIIJIl."-' or and/or the as the case may
r"rr~I""'II"..."lhi.n thereafter.

Unless otherwise C"n£~I"I1"I.nril the Issuer may,

(i) not less



on such

IVli1IIKe-WlrJOlle 1\J1~l"niilil',,1J means the rate per annum vlJ\,..,VBBBVU the reievant Terms.

means

Benchmark Rate and the Make-whole

sum, as calculated the Calculation of the

a Call is the Issuer may, on not less than 15 nor more than 30

irrevocable notice to the Noteholders such other notice may be VIIJ"..,\,JBBBVU

redeem all or, if so some, of the Notes on any Date.

such of Notes shall be their Amount with interest

accrued to the date fixed for such or exercise must relate to Notes of a

nominal amount at least to the Minimum Amount to be redeemed VIIJ"..,\JIIIVU

hereon and no than the Maximum Amount to be redeemed hereon.

Notes in of which any such notice is

such notice in accordance with this Condition.

In the case of a

numbers of the Notes

be

shall be rnrlnnnnl":.~rl on the date C""fI""'\'''l'"'liI''ll"'\rl in

the certificate

and in such
nr.c:n/"':l,llBllilri market

So



the relevant be

unless otherwise the all Notes issued

;nlt)alll-KOdc3mco. may be held and resold for the purpose of the of the Notes in

accordance with Articles L.213~1 and 0.213-1 of the Code monetaire et financier.

All Notes which are redeemed or for cancellation the Issuer, or, respect of Notes

issued Rodamco and Rodamco the Guarantor- or any of their

Subsidiaries may be surrendered each such Note
all unmatured and unn""•...,....."I/'"'\rlIr",r11 Talons to the Fiscal

and shall be cancelled forthwith all and and
uno,"I""I'1I'=lir'\l""lIc~rI Talons attached thereto or surrendered Notes so surrendered for

cancellation may not be reissued or resold and the ""hllirlll".,,'tur,ne- of the Issuers and the Guarantor in

respect of any such Notes shall be



term-inate
Redenomination

the Calculation

additional or other
ILI''L..'''''LA'LI,"~ that the Issuer shall at all times maintain (i) a Fiscal where ,-"rH"lBro,,-,,hllr.

a Redenomination one or more Calculation where

the Conditions so offices as the Notes are

listed on the and the rules of such market so ''LI'---'I~'' 'LI_

(iv) such other as may be the rules of any other stock exchange
on which the Notes may be admitted to and a in a Union

member state that will not be to withhold or deduct tax to Council Directive
2003/48/EC or any Directive the conclusions of the ECOFIN Council rYlnni"lr\n

27 November 2000 on the taxation of income or any law or 'LI'L""" ,aA"","

or introduced in order to conform such Directive.

In the Issuer and the Guarantor shall a in New York
u ......... IlJ ..... 'VlI. of any Notes denominated in U.S. dollars in the circumstances described in nrJl,-,-"nr,-"r\h

above.

Notice of any such

Noteholders in accordance

of any C"n£:lIr-lt'lnrll office shall nr"",rYlr,i"hl be

r.nr"iluil"ur"n 13 below.
to



bears interest such

On or after the Interest Date for the final of a sheet issued in

respect of any- the Talon of such sheet may be surrendered at the

specified office of the Fiscal exchange- for a further sheet necessary

another Talon for a further any that may have become void

to Condition 8).

sum
than a '1.-.1, A'. 1I.A. 1I.A.A '"

in the relevant
hereon and:

II-.'O,r'Ollr"\T or is not a business holder

business nor to any interest or other

"business means a

markets are open for business
as shall be as ··i-Rln~D''''I''''R~~1

(i) the case a in a currency other than where is to be made

transfer to an account maintained with a in the relevant currency, on which

transactions may be carried on relevant in

financial centre the

a



30 after the Relevant

have been entitled such
ii'h, ..-t-,,..,.1I-h such

extent

\JlII'thh,,,,lrl,nrll or deduction is in-lF"'\I"'\C"Orl on a to an individual and is

to Council Directive 2003/48/EC or any other

Directive the conclusions of the ECOFIN Council of

26-27 November 2000 on the taxation of income or any law or
or introduced order to conform such or

or on behalf of a holder of a

such or deduction
another in a Member State of

As used these

the date on which

""'''''',''''''''''''lnT who would be able to avoid

or to

means



any amount of or interest on, any Note is not on the due date

and such default is not remedied within a of 5 business (as defined

from such due or

n'::li\./II'"Y'lIAnn1" thereof

Condition 6(9))

of the Issuer or, where the Guarantor under the Notes is not

within a of 15 business days (as defined Condition 6(9)) after

of written notice of such default any or

any other or future indebtedness the the Guarantor or any

than Non Recourse Subsidiaries which are not Excluded for borrowed moneys

in excess of euro its in any other whether or the

(i) becomes due and to its stated as a result of a default

thereunder or, in such case, enforcement of any of any such indebtedness is

commenced contested faith and

such indebtedness is not when due or, as

such case, enforcement



aforesaid is takenor measure t-o
Guarantor or such LJ .... '................ ,.,.D ,"-,UIU..:JIn...aDUI

it is or will become unlawful for the Issuer or, where the Guarantor to

with anyone or more of its under the Notes or, where the or

to carry on all or a material

for the purposes of and followed a merger
or any . HI ~.H.~.~ ••••

any of the the Guarantor or any
of its business or other r..nL""r"",rBr..r\C"

(cession, scission or
under the law ,..,. ......"" .. ".....""hlr..

or

.'l.A .....J~ ......'u>J thereto

that such merger,

an

than Non Recourse
Subsidiaries which are not Excluded the and assets such LJ ,.."D

are transferred to or otherwise vested in the Issuer or the Guarantor the case may

or another than Recourse Subsidiaries which are not Excluded

than Non Recourse Subsidiaries

solvent where



an interest as appear latest
Unibail-Rodamco. of an asset

value of asset determined reference to
Inrillro.nro.n.riro.r..,.+ -:ll1~nrr-:lllC"'orrC" for real estate assets and included in the latest

a consolidated basis such accounts are of Unibail-
as the case may as the value of that asset.

or
.hl.,.... h,..'ri audited consolidated balance sheet

for the purpose of this definition means the
valuations nrro.'nrlC"lrll

IhIB4::-ht:'~ril audited accounts

Rodamco or the relevant 'l,JUIVVI'..AU..A1

or

In the event for any reason, the calculations of the Value of a -0:ljl,D'..c;nlc..III~':lllnl or Unibail-Rodamco

are not available after the close of any financial year at a time when is necessary to determine
whether a is a LJ .... '..... " • ...,."'I 'l,JUlvvl~..AICllI shall mean, with respect to

such year, a of Unibail-Rodamco whose where the in

prepares consolidated whose consolidated attributable to
Unibail-Rodamco not less than 5 per cent. of consolidated income of

all as calculated reference to the then accounts
consolidated as the case may of such latest audited
consolidated accounts of Unibail-Rodamco and its consolidated \.JUlvvl'..AIUI

Inrllnrl"":llLrlnru' of a '-JUIVVI\..AIUIto which is transferred all or
to such i- ..."' .......... i-,"' ...



do so be ilJl ""0 U'\",A I VI lUll I to the interests
Noteholders.

The Issuer, or any substituted company, may at any without the consent of the
the or the substitute for itself as nrOlnf"'on':lll

the Notes, the the and the Talons (i) where the Issuer- is not
either Unibail-Rodamco or any of Unibail-Rodamco where the Issuer is Unibail-

Rodamco, any company that is a of Unibail-Rodamco each such case, the
The substitution shall be made a deed to be in

the form scheduled to the as Schedule 8, and may take

Issuer means of the Deed agree to each Noteholder and

assessment or that is on it
of the the Substitute's residence for tax purposes if

of its with to any Talon or the Deed of
Covenant and that would not have been so substitution not been as well as

any assessment or and any cost or expense, to the

unless the Substitute is Talons
and Deed of Covenant shall be
In,..."ni""iltl'''n ..."lh' and all

conditions and



The Issuer may from time time without the consent of the Noteholders create and

issue further notes the same terms and conditions as the Notes for the avoidance of
references in the conditions of such notes to shall be to the first issue date of the

and so that the same shall be consolidated and form a series- with and
references in these Conditions to shall be construed .,.,.,..,",...r,rhnrvhl

The Issuer may from time to time on any Interest Date on or after the date specified for
a Redenomination of the Notes to Condition 1(C), on not less than 30 days' notice to

the Noteholders accordance Condition 13, without the consent of the Noteholders or the

consolidate the Notes with one or more issues of other notes issued whether or not
,...rl'''''lIln •..,.lh, issued in one of the national currencies or in euro, such other notes have

been redenominated in euro (if not denominated in and which otherwise

of all to such the same terms and conditions as the Notes.

Notices to the holders of Notes shall be valid. if

London be
the II-'Uli'·'-'-'II.OJ>J .....

on



The the Receipts, the the the Guarantee and any non-contractual

out of or in connection with them are and shall be construed in
law.

The courts of II-Inl""'lll'=lllnrll

arise out of or in

to settle any UlvtJUlLv""

or Talons or the

out of or connection with

any action or
or Talons or the



the GloBal Notes are stated in the Final Terms to be issued in may be

intended to be collateral for and the Global Notes will be delivered on

or to the issue date of the Tranche to a Common Safekeeper. the Global Notes

with the Common does not mean that the Notes will be as

collateral for credit the either upon

or at any or all times upon satisfaction of- the
JrO;SV~;Ielm nlllrulhll111"\1 criteria.

Global notes which are issued in CGN form may be delivered on or

Tranche to a Common 11.-''-'11-''''-'' ...... ''\..4..

to the issue date of the

the Global Note is a of a Global Note with a common rlnr""\nC'lt~I""\1

Euroclear and Clearstream Euroclear or Clearstream

will credit each subscriber with a nominal amount of Notes to nominal amount

thereof for which it has subscribed and In a Tranche of Notes where Euroclear France is

as a central Euroclear France a Global with will each



Each t"nr"\nr\r~r""\l

Date

to the on or after its 1L-'V...... hr"lnlnll""\

(i) the relevant Final Terms indicate that such Global Note is issued in VVIIIIIIJIIUI

or in a transaction to which is not (as to see~

Restrictions"), but not in for the Definitive Notes defined and described

in whole or in upon certification as to non-U.S. beneficial in the form set
out the I~I~'-.JIU"·" l\,nrnnnr"\nlnlt for interests in a Global Note or, if so nrr\\flr~nrl in the

relevant Final for Definitive Notes.

for

Each ...... 1""\1l"·nr"\,.",lnll""\u""\t U~V'UI..JUV. free of to the on or after its 1I-." ......hr.. Inl,...,'I""\

as ."rrHlBrUCJtril under "Partial !-v4..... h
r
'llnnln of Permanent Global Notes", in

(i) the relevant Terms LJU 'U'VIUI~

the holder

such Notes are issued in



Issuer will procure
this Base means,

Notes for which such Global Note may be (if attached to them all

and Receipts in respect of interest or Instalment Amounts that have not been on th-e Global
Note and a Definitive Notes will be in accordance with any and

stock exchange in or in the form set out in the Schedules to the

On exchange in of each Global the Issuer the holder so

procure that is cancelled and returned to the holder with the relevant Definitive Notes.

means, relation to a Global after the of 40

after its issue date relation to a Global a not less than 60 or in

the case of failure to pay in of any Notes when due 30 after that on which the
notice and on which banks are open for business the which the
C'1""\1'"\1"1-t'll'"\rl office of the Fiscal is located and in in which the relevant is

located.



The holder of a Global Note shall such -Global Note rnn,rnc'nn'tC'

be treated as two persons for the purposes of any quorum

Noteholders at any such as one vote in of each

Specified of the Notes.

Cancellation of any Note. 'l.laJl. '1.1,.11'1.,'

cancelled than upon its

relevant Global Note.

n,.....r·ff'V'\I,..,'n,.....'n1" Global Note is

will be effected reduction in the n,",II"'lI'"1Iin",1

the Issuer or any its
to receive all



such

Each Global Note provides that the holder may cause such Global or a of to become due

and repayable in the circumstances described in Condition 9 the notice to the Fiscal

the nominal amount of such Global Note that is due and respect of any
Note is not when the holder of a Global Note may elect for direct enforcement the

Issuer under the terms of an Amended and Restated Deed of Covenant executed as a deed the Issuer
and the Guarantor on 20 June 2011 to come into effect in relation to whole or a of such Global

Note in favour of the persons entitled to such of such Global Note as accountholders with a

any such of direct Global Note will become void as to the

as any Notes are Global and such Global is

notices to the holders of Notes that Series may be

it accountholders



The net proceeds of the issue of Notes will- be used for the

Issuer: and in respect of any
identified use of proceeds, this will be stated in the Final Terms.

purposes of the relevant
there is a



Board and Supervisory
2001/2157/EC of 8 October

orr..... w.......... r"1nI Council Directive 2001/86/EC of 8
• ..... n."W"'\,.~n\1 with to the involvement of

as well as for all other
the current laws and I C;;~IUICH.IVI

located in Paris at 7,

on



,..." ..... ,,"'...... commercial real estate

31 December 2010 €1 income

The Group is nrL:'~rinlr'Y'llli""'r'JIIr"\'thl retail focused with 76% of its ....." ...'t"'t""I." value in centres. The office

assets, in the Paris 16% of the value and~ the convention and exhibition

activities and services value.

~Unibail-Rodamco benefits from:

network of and

value as at 31 December 2010, with a

the

office of million in value as at 31 December 2010, nrL:'~rinIr'Y'llBl""'r'JIIr,,'thl in
h.C'~l-nr.r-,..,.lhl one of the most resilient markets in and

r-nli'"'lf'1In,n'tI'tn/n nnc"u'tul""\n at the L-1UI·,fL.;~"'~'.8·."'" level convention-exhibition sector with the r-rnr'JI'tul""\n

with the assets of of a .rn/i'''\nr,n leader. The CCIP's venues combine those owned

the Unibail-Rodamco group to nine congress and facilities in the

Paris under one banner.

table below shows a h ...r'r,I/·rl"'lI., ..... as

60/0



(%)

10,033 54%

3 1 %

1,932 10%

,695 90/0

8%

8oh>

100%

France .

Nordic Countries 4 .

Central

Netherlands .

Austria .

Total .

Unibail-Rodamco is a

assets are attractive to

owner

retailers not

but also because

increase customer



cities.

national and

Unibail-Rodamco's

Rodamco to introduce new,

these new US retailers and

programmes 201 .

Their m-ain focus will be on the best international malls

in the heart of Unibail-Rodamco's investment base.

retailers has

centres across

111"'''11'''''''''''''''' retailers

the Unibail-

accelerate

As at 31 December 2010, Unibail-Rodamco had interests

million.

table shows certain information

as at December

office ...... lI"'r....... "...-B-Ir\r" with a value of

Issuer's office

- Paris 931 24%

Defense 1,610 41%

Levallois-Issy 640 16%

..242 6%

7%



Unibail-Rodamco
~r~lnnn~II~C of access

crucial as per square metre.

criteria such as space
,...,..","',...I'·...,.nh'" I""'-rn,'V',n"'1l''I'''\/ to customers became as

Unibail-Rodamco's ~~u ·r-llIL,'LII v for its office division consists of the (i) asset and
n"'1l ...ln...,',....n.n"'1l£~n't to most of the value of first class assets

then divestments of the most mature assets post and (iv)

With a take up of almost 2.2 million m2
, the Paris office market is back on track to its

average transaction level. After three years of successive the office space grew 15%
"nnnn...,.r~rl to 2009.

The Paris market accounted for 43% of the in the Paris Central Business District

well with a transaction volume of over or&-·V.\J'~~ m2
, a year-an-year increase of

accounted for 7% of the Paris

% decrease to
take up (1 with deals

due to lack of new available

Immediate in Paris was stable

. Suburbs and La Defense markets saw increases.

end 201 whereas the



aThe trade show r..&"'r' ..... rHl"".,.'ltur\1nl

sized trade show r"\&"'r"ll ..... rr"\Ul"lllnlr"ll ,-,.r..D"Y\Inl ..... Inl·Ur"\C'

for its convention and

vVIIIIJ'vLlIl.,lvvedge.

Unibail-Rodamco's
Irr~~nl,,..,.,...~~,,,I,,,Ir"\ assets with a

Similar to its its retail and office rU\'lclr,\nc

exhibition venues is to focus on

This focus on assets in the Paris area to ensure the resilience of cash flows thanks to a

business with some the Paris venues which have

for more than years. The of the Convention-Exhibition division consists of
,...r..Il'-"C'·..."'n+h., unnnll""r"\\I",nr"'\l the attractiveness of its venues to meet the needs of exhibitors and

visitors.

and maintenance services cover

subsidiaries in France and include:

activities of severalUnibail-Rodamco

Services to owners facilities and co-



Further financial information the Unibail-Rodamco assets and

position and and losses, is available in the Unibail-Rodamco 2010
financial

and sustainable

Unibail-Rodamco's rl,....'.,,....Ir..~=""'lnr"\r.lr·\f'?--""'..... ,....II, ..... ,... increased to €6.6

m2 Gross Lettable Area re-developed or added to its

r"r.r·r"C'llc"'nr.nnlnl""'ll to a total of .3 million

€3.8 billion as at 31 December 2010, the retail sector makes up the of the nln,....IIFI-',....

Brownfield 60% of the retail while extensions and renovations of C'llVIC"''tIr"\1'''''lI

make up the 400/0. The aim to increase GLA 71
lI'",....r,,....",....I,....,Jl"" 99,000 m2 .

value of the Offices & Others' Jl""lnC'llIII""\"'"

Brownfield which aim to build I'""lnln.r",....,Vlnnl'""ltC'llhl

investment. The remainder will be invested in r"C'llrlC'll\/C'lllrt,nlrH'

amounts to €2.8 billion.
r"C'llJl""II'"C'llC"',....n1' 830/0 of this

C'llVIC"''lI"'II''"\1'''''lI assets.



r-eserves" the

201 ).

between these accounts been made

Pursuant to the-17 2011 verdict of the Dutch Chamber at the Amsterdam Court of JL'j. ~1I'~c::::l.'=llIC'

in the procedure of all Rodamco NV shares not owned Unibail-

Rodamco and effective -9 June 201 , LJnibail-Rodamco SE has become the sole owner of all the

shares in Rodamco

Unibail-Rodamco has a from co-owner GTC its 50% stake in

Galeria Mokotow. This Unibail-Rodamco's to 00%. The values asset at

€475 million. Unibail-Rodamco will continue to manage the centre.

The turnover of Unibail-Rodamco
r'r'\r'"!f"\n~Il'"l:'~ri to the same in 201

Tenant sales Unibail-Rodamco's
l'tnr"'\rr-tr\Il'"r'"!f"\lnn last national indexes. Gross

first

into account

of 2011 amounted €426.6

I 11

~QIIJ



As of 27 2011, Unibail-Rodamco's 1V"'\r"!.r'\II,C"""W"l.1 Board "'''Ir"Y'\V'''\!I'"It:''r,r! eleven members.

The Supervisory Board is responsible for nnw.... nr,,..,,1 affairs and

the business connected with and for the its the

Supervisory Board is the interests of the ....,'""....,r'"'1~r...;~,..,~'\1 and its business; takes into account the

relevant interests of all those involved in the ....,....", 1 1"'-'...... Board is for the

of its own and that of its committees

The rr'\t:"V"'\",ne-llh.ill1".rl.e- .r'\r'\r'\II,r-"V"'I.1 Board include:

a) 1\1li")r'\i"),nnr.".."nln't Board on:

-the

- the "rrilr'\r"],IrI'I·C' t:"4tri")1tnnl\1 and risks inherent to its business '-ll/'T.\IUII'L.JI~-

- the structure and V"Y'\'"1lIrl'"1l'n"vY'II'"" •...,. ... of

- the financial rr'\r",,,rt.lrln process; and

internal risk mana1qernelnt and control sv~>terns:

d)



Ex-Chairman of Rodamco Europe

Robert F.W. van Oordt 26/03/1936 Supervisory Board (from-2001 to 2007) 2007

GM called to approve

the accounts for year
ending 31 Dec, 2011

Ex-member of Unibail Board of Directors

Frangois Jaclot 01/05/1949 (from 2003 to 2007) and ex-Chairman of
Unibail Audit Committee.

Currently Director and CEO of Addax

and Oryx Group

2007

GM cailed to approve

the accounts for year

ending 31 Dec, 2012

Frans J.G.M.Cremers

Ex-member of Rodamco Europe

07102/1952 Supervisory Board (from 2005 to 2007)

Currently Vice-Chairman of the Board of

Fugro N.V. and member of the
Supervisory Boards of NS NV (Dutch

Railways), Royal Vopak NV, Luchthaven

Schiphol NV, Parcom Capital BV and
SBM Offshore NV

2007

GM called to approve
the accounts for year

ending 31 Dec, 2012

Jose Luis Duran

Currently CEO of Maus Freres

08/11/1964 International Services SAS, Chairman
and CEO of Devanlay SA, permanent

representative

on board Lacoste and

member France Telecom

201

GM called approve

the accounts for year

ending 31 Dec, 2013

GM called to approve

accounts for year
31 Dec, 2013

2007

2008

13/02/1950 2007)

Currently of the Supervisory

Boards of Parcom Capital

Groep Supervisory Board
-of Royal FrieslandCampina Maxeda

Retail Group 8V and Sperwer

Holding,

Robert ter

Mary



and member of the Internal Committee

of CNH Financial Services SAS

Ex equity investment analyst specialising GM called to approve

Alec Pelmore 14/10/1953 in real estate companies mainly as 2008 the accounts for year
Dresdner Kleinwort Benson and Merrill ending 31 Dec, 2011
Lynch

Currently Senior Independent Director
on the board of Metric Property

Investments plc. Also, Chairman of its

Audit Committee and a member of its

nomination and remuneration

committees

Currently CEO of Austria GM called to approve

Herbert Schimetschek 05/01/1938 Versicherungsverein auf Gegenseitigkeit 2011 the accounts for year
Privatstiftung and an executive board ending 31 Dec, 2013
member of two related entities (Austria

Versicherungsverein Beteiligungs-
Verwaltungs GmbH and "Graben 27-28"

Besitzgesellchaft mbH), an executive

board member of UNIQA Praterstra~e

Projekterrichtungs GmbH, CEO of Hans

Dujsik Privatstiftung, Deputy CEO of
ARION Immobilien & Development

Privatstiftung, Deputy Supervisory Board

Chairman of Bank Gutmann AG and

Donau-Chemie and a Supervisory

as



The Beard is the interests

account the relevant interests the members
of its own Each member should act with '.... ril"' .... "' .... '''''II'''II''''\,,'''

The i\ll':\n':\,nOIl"YlOlnt Board is in charge of:

the achievement of the objectives;

the C'Tr'~TC~ril\l and policies ri"/f'''''''''II''''\",ri to achieve the

the state of affairs and the results of the '-''JII' ,.....,"-"',

assessing and 1I""II"'\,..."nl'"'llrun,n the risks connected to business ,..,,"Ti\IiTIIOC'·

that effective internal risk mana1qernelnt and control ~\I(~TPlm~ are

in the annual

and r"'....,."'"' ...... ,... on this

nrL:~nr~rlrln the annual accounts and rirl'"'ll'/Allr\r"II

~ ...r-..., "rcw,~£~ the

articles of association and

process;

accordance with article 2

investments



Chairman - CEO

Guillaume
POITRINAL

22/12/1967 Ex Chairman and CEO of Unibail-Rodamco

Management Board until the conversion of
the Company into a SE (from 26 June 2007

to 14 May 2009) .

Joined Unibail in 1995 and was Chairman of

the Board of Directors of Unibail Holding from

30 June 2006 to 25 June 2007.

2007 AGM called to approve
the accounts for year

ending 31 Dec, 2012

Michel DESSOLAIN 2/12/1955

Chief Operating Officer until 31 May 201

Chief Strategy Officer as of 1 June 2011

Ex member and COO of Unibail-Rodamco
Management Board until the conversion of

the Company into a SE (from 26 June 2007

to 14 May 2009)

Joined Unibail in 1997 as Espace Expansion

Deputy Managing Director. Ex General

Manager of the Shopping Centre Division of

Unibail Group and member of its Executive

Committee

2007 AGM called to approve

the accounts for year

ending 31 Dec, 2012

Jaap TONCKENS 16/07/1962

Chief Investment Officer

Joined Unibail-Rodamco 2009 as

and General Counsel of Unibail-Rodamco

Management September 2009

to 15 October 2010 charge the

Rodamco Group's legal affairs

2009 AGM approve

the accounts year

ending 31 Dec, 2012

Chief Resources Officer

Catherine 2/02/1957 Ex member and CRO of Unibail-Rodamco

Management Board conversion

.the Company into a SE 26 June 2007

May 2009)

called to approve

the accounts year
Dec,

Joined

President

Resources, legal

Engineering departments

Executive COlllrrlittE~e

31/05/1956



To the best of the of the there is no conflict of interest between any duties to

the issuing of the persons above and their interests and/or other duties.

The Audit Committee consists of 'six Members Frans Jean-Louis
Marella Herbert Schimetschek and Alec I,.....POIIl'"Y"ll/'"\ro it is chaired Jaclot.
Committee advises the Board in relation to its roe-nr..lne-BlhBlBl".oe- and prepares resolutions of the

Bn~,n/B,C'r..r"1.1 Board in relation thereto.

The 1l"'r"\r-nr"\lnC'BlhBiBiI"BnC' of the Committee include:

of estllmated

in



UIIJ'U\.AI"vU its rules
r-..rl""\r-..r,.."tr-.. Governance listed

rnc·nnl"1"c~.rl the rules of

Unibail-Rodamco Governance

line recommendations made

companies? since its on the Dutch Market

Financial Supervision Act.

Governance was a for Unibail and is now the same for Unibail-

Rodamco. This Corporate Governance also complies with the best practices on the Paris and the

Amsterdam Market PlaceaAd often exceeds recommendations and Unibail-Rodamco

keeps abreast of the latest research in France and abroad to ensure that its Board

and Supervisory Board act and to enhance the of its financial information.

2003, Unibail adhered to the United Nations Global- which nine nrofl"""Il"lrdn«"'

of governance in fields of human labour conditions and environmental practices.

this Unibail committed itself sustained in its governance
practices in these areas. has in this area since the merger.

Unibail-Rodamco has also a Code of Ethics to nrrlnh,,...,.e-Ie-n the attaches to the

values and rules each member of Unibail-Rodamco should his/her work. These values and

shared the and the entire should the conduct of each individual
when Unibail-Rodamco or Unibail-Rodamco name.

Unibail-Rodamco is a member 1«"'1"r-bOfl"""l.-:llholl'hl Index-DJSI.



Un.;'""IlIC"'!·n.I"'C~r1 office and business:

-7 Place du Chancelier Adenauer - 75016 Paris

Tel: +33 53437437

Unibail-Rodamco is a

two-tier

The and its I""lIr'llr\llI""

D-;rrr"Ir'r",rr..- •• Investment

the French General Tax Code

dated 2003.

with a

(i) the

2001/2157/EC of 8 October 2001 to
11"'r">1I'"'r">,....Jr\ Council Directive 2001/86/EC of 8 October 2001

r">nf'\Jr\.-"Jr\\, with to the involvement of c, .... ",.c,.cc'c,j[~

as well as for other matters

the current laws and of

r:lIJr\II'",IIr"r:lIhlln. to Listed

208 C of

nO.2003-645

conversion a



682 024 096 RCS Paris - SIRET 682 024 09600054 - code: 6420 Z

entities

would its

The financial year runs to 31 December.

On the website of the ~'-JI I IIIJLoIlI at www.unibail-rodamco.com

the of the ~'-JI I IIIJLoIlI du Chancelier 6 Paris

37



Rodamco N.V. company under Dutch law whose

corporate seat is in Rotterdam. Rodamco was on 8 November 998. Its number in

the commercial of the Rotterdam Chamber of Commerce is 24288696. The Articles of Association

of Rodamco were last amended notarial deed on 10 2007 before a authorised

substitute of Mr C.W. de civil law in Rotterdam. The business address of Rodamco

is World Trade Center Tower Boulevard 371, 1 18 the

Netherlands. Its number is +31 658 25 00.

Rodamco is the company of the Rodamco
r"1"'1"Y'\n'"llnlnC- is filed with the Chamber of Commerce in L"I"·II"i",, ..·rl ..... ,nt"'II

(a list of Rodamco
that invests in and manages nrrr\nn,r-t\,

On 21 2007 Unibail and Rodamco
TD'"ln,ll""'\rlIll\l Public Offer for all the shares in the

was declared unconditional on 21 June 2007.

announced that Unibail had made a

of Rodamco The Offer



value.

tenant

value-added extension projects.

business have been
The business are rt,-.,.c.... I""'IIII'... ,-.,.rt to

refurbishment and r"I.'V'Irr"l.rr-.C'.r\rr-.C'

net rental income and

Rodamco Europe has a dual corporate governance system with a Supervisory Board and a

Board~ The Board (SB) is composed of three members Mr Anton

van Rossum and Mr Clarence and Mr Guillaume Poitrinal as Chairman CEO of Unibail-

The Board consists of two members: Catherine Pourre and Peter van Rossum
nn",IrIl':li,nOIl""Y'1IOln't Board members of

and its
Rodamco

ilrllr"1nIRC.... r"I.C' the Board's 1I'"'!n(""\rr-.""n'-"'II'"r1lr"l.ln'lr

is for certain resolutions of the

L-L.!I' ~OJf'LI.'S Articles of Association and the Board Charter.

Board must act in the best interests of Rodamco

The business address of each
of the date of this UI"'if"'.C'nl~,...h

members are:

irr-.,""II"'l.IRIC",-.,.r,"" Board member is the r,-.,.ruC''I",nrif''',rt

il'"""'\C'J,Ir\.IR'C"r"I.II''''/ Board consists



Tbe Board manages Rodamco affairs business

of the and is authorised to represent Rodamco Under Rodamco Europe's

Articles of Association, Rodamco may be inter two members of the
Board or one Member of the 1\/li'"lI""\i'"l,nnlr"1nnlnt Board and one holder of a proxy--

The business address of each member of the Board is the -registered office

The members of the 1\1Ir:llI""\':lidr"llnrnnw,t Board are:

Catherine C-. Pourre

Peter M. van Rossum

Member

Member

1\/li'"lI""\i'"l,r"lInlrnnw,t Board of Unibail-Rodamco since 26 June

various finance at Shell.
I-vll""\lt""\II"''"l'tIt''''\1''"\ and Production in Asia He was

2000



company with

aa/1SJ.)raJ~el,fIKt1ef(1) under Dutch law whose corporate

seat is in Rotterdam. Rodamco Finance was on 24 1973. Its number in the

commercial of the Rotterdam Chamber of Commerce is 24135417. The Articles of Association of

Roda-mco Finance were last amended notarial deed on 30 June 2004 before Mr C.W. de

in Rotterdam.

a



duties Rodamco

interests or

"'''1r'''''1r''''''' conflicts -of inter-est between
1\1I,..,."......,..,.,nornoD",,\-t Board 'IUIDJ'~V".J'

the date-of

Finance

other duties.

The General of shareholders is held within six months after the end of the financial year.

In general are held whenever deemed desirable the The General
.I\IIc.~01"lln.n of Shareholders the annual accounts, determines the allocation of and the

auditors of Rodamco Finance. The of shareholders is authorised to inter

to issue shares and to amend the Articles of Association.

The business address of Rodamco Finance is Trade Center Tower

Boulevard 371, 1118 the Netherlands. Its number is +31 20 658 25 00 or +31

20 312 0120. Administrative services are Rodamco Finance

Beheer whose business address is World Trade Center Tower

1 8 Rodamco Finance has obtained
authorisations in the Netherlands connection with the ,,Jrr,\nr-.,.rnrno

in relation thereto.



The statements herein taxation are based on the laws force

as the case may the Grand of as of the date of this and are

subject to any changes in law. The summary does not to be a ~nJ71nrRr}Rn'.~I\J'R """"' ..... ,J, 'II'-'"'U'''

of all the tax considerations which may be relevant to a decision to own or dispose of the Notes.

Each prospective holder or beneficial owner of Notes should consult its tax advisor as to the ..... ~,"''-'",,...,'-'u,
the Netherlands or, as the case may the French tax consequences of any investment or r'llJllno,'"C'htn

and of the Notes.

On 3 June 2003, the

2003/48/EC on the taxation

Directive and to a

1 2005, to to
interest within the nt1In,"':llnlnn

made a

other Member State

Council of Economics and Finance Ministers the Directive

Pursuant to the

States are since

details of of

or other debt

an individual resident

these purposes, the term
r-..r.,"'\rr""1"r-..rr who is rrne-,nnne-Dhln

immediate benefit



law 242 of tax

based France an to tax authorities
respect to interest made to beneficial owners domiciled another

Member among other the and address of the beneficial owner and a
detailed list of the different categories of interest to that beneficial owner.

the introduction of the French loi de finances rectificative pour 200-9 no. 3 2009-1674 dated

30 December of interest and other revenues made Unibail-Rodamco \rvith
r"",C'ff"-,,",,r"t' to Notes issued Unibail-Rodamco than Notes which are consolidated

(aS~Slnr'JJlB'bJE?S for the purpose ofFrench and form a series with Notes issued to 1 March

the benefit of Article 131 of the French General Tax will not be to the
\AIR'iI"hh ..... lriI.nn tax set out under Article 125 of French General Tax Code unless such n,.,.,./fI'Y'\l'"\n11"C'"

made outside France a State or ou territoire non r"r\r,\n"",,..,..,,'l"J,1-\

of Article 238-0 the French General Tax Code (a
n""\,/fI'Y'\,""n'l"C'" under the Notes are made in a a 50 % \A/.... hh.'"'lriI.nn

\">J""" ....... ""'u ... to certain and to the more favourable of any utJi..... U\,.;'UUlv

virtue of Article 125 III the French General Tax Code.

interest and other revenues on

Rodamco's taxable income as

or accrued persons domiciled
,.... ..... II'......... r',.,,1I"n,''"'' State.



_'::::lI·\/IrTlILJllrTTC" of interest and other revenues with to Notes which are consolidated (as:sln'1l1a~bIE~S

the purpose of French and form a single series with Notes issued Unibail-Rodamco

issued) outside France as under Article 131 of the French General Tax

March 2010 will continue to be from the tax set out under Article 25

French General Tax Code.

In interest and other revenues Unibail-Rodamco with respect to Notes issued Unibail-

Rodamco which are to be-- consolidated for the purpose of French and form a

series with Notes issued before 1 March 2010 will not be to the tax set out in Article

119 bis of the French General Tax Code on account of their State

or accrued or to persons established or domiciled in a

Investors that are tax residents of France or to individual or I"nll"'fI"'\"",,rl""li!"c tax France--will ncrlicr''"CIlh,

be to tax in France in of income and/or derived from a Note or

should consult with

and of a Note or

tax consequences their



individuals
the Council

as UCITS "'~""''''''''''''''.""7r,,"'i

information
,",rrnrurvc:::>.rv that the interest rate is not than 0.75

'1\I.'~hh,...lrl ..... ,... Tax. interest which is accrued

and which does not exceed €250 per person and
,....",.... ,..."....."'''" from the 100/0 Tax.

law of 23 December 2005 as amended the law of 17 2008,
in the course of their can to self-declare and

on interest made after 31 December 2007 agents

located in an Union Member State other a Member State of the
...."' ....... "',." .... Economic Area or in a State or which has concluded an international "')nlr-nC~6"'Y"I1""'l.nt

,... .... '..,.,..."1"11'1.1 related to the Directive. The 100/0 Tax or the 100/0 Tax

rnr"\rnC'nln"tc the final tax on interest received the resident individuals rnr-nn.llnn

the interest in the course of their wealth and can be reduced in consideration of

based on double tax treaties concluded



For purpose as as any person
is taxable as a 1""r\,~nr\Y"""'8r\n tax purposes. refers to a

hoider of-a an individual !hr\6rl,Y'I'''''' a Note or an a such reference is restricted

to an individual or to as well as an economic interest such Note. Where

this summary refers to or "the Netherlands", refers to the of the
,n,-.,rlr\lrY'D of the Netherlands.

1,

1"""','Inr1l~InI'TC' made a Dutch Issuer of interest and I""V"I ''''''''1 1"""'\ I

or deduction for any taxes of whatsoever nature

The Netherlands or any subdivision or
Notes as debt r"\.TTt~£'TnlC"J.1'I.1

sub d the Dutch



the income

resultaat

as income miscellaneous activities

as defined Income Tax

activities that exceed active

neither condition an individual a Note will be to tax on the

basis of a deemed of any actual income or derived from a t~ote. The

dee-med return amounts to per cent. of the value of the individual's net assets at the of

the relevant fiscal year the to of certain the deemed
return wi11 be taxed at a rate of 30 !r""<r-..r-.·-."ln1"

Dutch or inheritance taxes will be levied on the occasion of the transfer of a Note way of

or on the death a holder of a unless:

the holder of a Note or is deemed to resident Netherlands the purpose of

relevant or

the transfer is construed as an inheritance

the time of the is is deemed

made or

be resident in



Subject to the terms and on the conditions contained in an Amended and Restated Dealer

dated 20 June 2011 between the Issuers, the the Permanent

Dealers and the the Notes will be offered on a continuous basis the relevant Issuer to the

Permanent Dealers. the relevant is-suer has reserved the to sell Notes on its own

behalf to Dealers that are not Permanent Dealers. The Notes may be resold at market prices, or

at related at the time of such as determined the relevant Dealer. The Notes may

also be sold the relevant Issuer the as of such Issuer. The Dealer
n,.,,,..,.,.r'VY'l'...... n'll' also for Notes to be issued Tranches that are and C",.,.\/,.,."..·....... n'

underwritten two or more Dealers.

The relevant where the will pay each relevant

between them in of Notes subscribed it. The Issuers have

reimburse for its expenses incurred in connection the establishment the

and the Dealers for certain their activities in connection the in

an issue of Notes on a basis be stated



which is less
any Member State of the L-L..ID ~LJ~~,;·n Economic Area

another

Economic Area which has the -Prospectus
each Dealer has and agreed that with effect

\Jv!l-J"-'VIl.Uv Directive is in that Relevant Member
has not made and will not make an offer of Notes which

this- Base as the Final Terms in

in that Relevant Member State that it may, with effect from and

make an of such Notes the that Relevant

in relation to each Member State of the '--ILA" ....~ .. ,,'LIILA.

Directive (each, a "KE~le'varlt IV1lenlDE~r

from and

State
are the of the ,...."t'1"'... rnn.,... ~/'"'\n1'jQlI"nnl":1l1'oril

relation thereto to the
the Relevant 11I"n1'"\lolI"nc.~n1"':ll1'nr\n

Member State:

that an offer of those Notes

Directive- in that Relevant
nhln,,...,,,,,t"n,,,,,n of a in relation

the in that Relevant Member State

or, where in another Relevant Member State and notified the v\Jnnnll-J\..... Il."-'n

in that Relevant Member any such has 'VI ...... ~J"-''-'''-'I ...... ''-'D

the Final Terms accordance with the

the such Base

its use



the United in relation to any Notes which have a

of less than one year (a) it is a person whose activities involve it in

or disposing of investments (as or for the purposes of

its business and has not offered or sold and will not offer or sell any Notes other

than to persons whose activities involve them

disposing of investments (as for the purposes of their business or who

it is reasonable to will manage or of investments (as

or for the purposes of their businesses where the issue of the -Notes

would otherwise constitute a contravention of section 19 of the FSMA the Issuer.

Each of the Dealers has r""'li"',r""'l'"',...,n'il",...,rf and that:

make an offer of Notes to the

notification Autorite des

those Notes

other than

all

made and will
h"'-",""'IInnnnnlr'll on the date

of the the nr"....,.C'n'..... "'iI"n

a member state of thethe ",...,rrY"lln.l~'tl"'H..,,'t

the which

accordance
the fJ-J'J!'"'j,rurIYY'l",..,.n1' r.r"'-"O'l".-,.".r"O

(i)



lirilnd.n£-.C' of

'-""1'"'''''''&,...,.'''1'"\1" of the relevant Issuer and Dealers

such modification vvill be set out in the Final

relates or a to this Base

restrictions may be modified the
+",II""A/'on" ",nr.,.nnl~ in a relevant or directive.

Terms issued of issue of Notes to which

No action has been taken in any
Ir"'\"' .......... r' .......... o"'n or distribution of the Base LJrr' ..... Ir"'\'''''''tn

nriC'I"iir-t'DAn where action





Dealer has the



Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Base Prospectus dated the to the Base dated \i\lhich I tn,nnt'hnl'" I v'V.· ...JlLIlL1U1IL.~'lvl

a base prospectus for the purposes of Directive 2003/71/EC

Directive 2010/73/EC This document constitutes the Final Terms of

the Notes described herein for the purposes of Article 5.4 of the Directive and must be read in
with such Base so Full information on the Issuer and the offer of

the Notes is available on the basis of combination of these Final Terms and the Base 1I....J'1"'r-.C" &'"' ..... ",1"1

so Base the to the Base 1I....J'1"'r-.C' 1"' ..... "'1"1

for may be obtained from

the tranche of an issue which is increased was issued

Terms used herein shall be deemed to be defined as
set forth in the Base dated

'-''-'II-J ..... VIL.1I.A'-' dated This document constitutes
purposes of Directive 2003/71/EC
2010/73/EC

dated

for the purposes of the Conditions
the to the Base

Notes described herein for
as amended Directive
with the



or

Series:

Tranche:

Issue Price: per cent. of the

accrued interest from

(i)

Calculation Amount:

Issue Date:

Interest Commencement Date/Not

Date:

Date:

Interest Basis:

Interest 1I-'~II,rn,onT

and



issuance of Notes obtained:

Method of distribution:

n",r'",rvr'",nft,C' of

this n'"llll"'"",,..,,r-:lllnh»

of Interest:

in accordance

and any U~,v8lv'UVj'V

"Business

interest ...... ·.'.'IrT.8"'U ••

Fixed '"-J~LlIIL1'LI' per Calculation Amount

on Interest



Interest and/or Interest

not the

S-creen Rate Determination:

- Reference Rate:

- Interest Determination

- Relevant Screen

ISDA Determination:

1I-.,...r" .... r\r'II Rate

- Reset Date:

- ISDA Definitions:

per cent. per



Provisions

where calculated

reference to Index and/or

Formula and/or other

variable:

Interest Determination

Provisions for

where calculation

reference to Index and/or

Formula and/or other variable

is

or otherwise

Interest Periods:

Interest
I...JIrJl1,11nrI,=InlT Dates:

Business Convention:



of such

of each Note and

any, of calculation

per Calculation

redeematrle

(a) Minimum

Amount:

per Calculation Amount

per Calculation

Notice

Parties be 1r"'1Iro.-r'n1"n,..."r-II

than set out

Benchmark Rate:



Index/Formula/variable:

for

Final

not

Provisions for

Final Amount

where calculated reference

to Index and/or Formula

and/or other variable:

Determination Date:

Provisions

Final

where calculation

reference and/or

Formula and/or other variable

or



New Global Note:

at the

limited

Permanent Global

holder

each

this

and not interest

15
and

or other

to
""""",IIl"Y'\,nrllT Dates:

Financial

special

or

attached to

dates on

Talons for future

to be

Definitive Notes

which such Talons

Details Paid

Notes: amount of each

Issue Price and

date on which each is to

be made consequences

of failure to pay,

the Issuer

Notes and interest

10

11



Date of

are same as

Name and address of

name and

address of Dealer:

Total commission and concession: per cent. of the

U.S. Restrictions:

,",,,r'Int"'IIr''\'t Offer: Notes may be made the
-:In''"\H~'''":In,,",m m other than

Directive

must be

been

12



on its for the Notes to be listed on
p~L=t.r'nr" other relevant and admitted to

other relevant with

the Issuer on its for the Notes to
\J\..4I.A1IUl.\JU rn~Ift"8/,""\"'11 with effect from

rlr'l/..... ,Ir:nc"nr1lrl a .....,. . ........ AJ.'U' issue need indicate ,....",.'I'"'VI'IY"lrr.' Notes are '.:J),rl"",r:Ilnlll admitted to

Notes be issued have been rated:



"Save as discussed

offer of Notes has an interest material

so far as

the offer.

Issuer is person

as to whether such matters
the need for a to

any other LAI'LI"~"JI " .. JII'.JI

described constitute new factors" and r-r\Jne:-,-,.rtllnr'lrHI

the under Article 16 of the IL../yr,e:-n,r-o,r-r,

Reasons for the offer:

reasons
hn,nrtJ,nrt certain

Estimated net V"ll'"r.",.,.,.,.rII',....·

sources

need to

Estimated expenses:

Indication



as to whether such matters

the need for a to

this consideration
described constitute new factors" and r"r'\Ii""ll"r'\rvllrnr1lTH

the under Article 16 of the /LJyr-"l"r"\A"'\r"TI

The to
and where it can be r'\""1~~IY)nrv'm m

Need to include details of where
be obtained and a clear and rnl'71nr~r}~nl~nJ'~

affected

r\r'\I.,..,-r'\'...Jnr'"1l''''\nr'r'\ and of the relevant can

nv'.... 8':Jjln':Jj't'An of how the value of the investment is
risks are most £JiIOrYl£JI'8T

IJI,nnTI''''Iny such mattersto

need

Intended



any

which

open and

The time

possible amendments

the offer will be

of the

process:

of to reduce

subscriptions and manner for

excess amount

Details of the minimum and/or
maximum amount of ,-,.Il""\D""lnr·,-,.1"n"l'"'·

Details of the method and time limits

for up and

Notes:

Manner in and date on

of the offer are to be made

Procedure





the

the
l'lI.6,,....hlC"it-,,,,1 and

to the Base
to Base iJr''''l''lI''',,,,,,,r-'iI"i

copies may be obtained from

whichever of the

should remain as
n-::1,r~nr''':lnnC' or

final terms or any other terms or information consideration should be
as to whether such terms or information constitute new factors" and ",,,,,,,,nl",,,,n6

need for a to under Article 16 of the LJr......'l"n'''' ...... 't"6

Issuer:

Rodamco

Rodamco Finance/

Guarantor:

Series Number:

admitted

Series:

2 Where multiple denominations above [€100,000/50,000] or equivalent following sample should followed:
"[€100,000/50,000] and integral multiples of [€1,000] in excess thereof up to and including [€199,000199,000]. No Notes in definitive form
will be issued a denomination above [€199,000199,000].") Minimum denominations of€lOO,OOO rather than €50,000 should be used if
Notes are to be offered or listed in any State of the European Economic implemented 20l0/73/EC or
the issue is likely to be the subject of a subsequent issue ofNotes is (i) to trading regulated
and (ii) only offered within circumstances a prospectus is to published Prospectus
[€100,000/50,000] (or, the Notes currency other than euro, the amount in currency) n1inimum
denOlnination is not required.

applicable Calculation
Specified Denomination,
circumstances referred to
common factor of those



Date/Not l'\nr"'\III""~hlj~1

Rate Interest

or nearest to the relevant month

Issue

Interest Commencement Date:

Date:

and

Interest Basis:

L.JI"rt"rnr,1' • .f"'\n ILJ r nlrn,nn1' Basis:



accordance
,.,nl""\9,,,....,-,.,..,.6,... Business

of "Business

Interest lL.l',-,.l,' ......... ,~rr>T

on the Interest

per Calculation

per Calculation
1I.JI"1l"'Ir'Y"\r"'t.nT Date

/ Actual/Actual

each year
,,,...,nl.r"\Ylln,,..., issue date

or short first or last coupon.

Fraction is Actual/Actual

Fixed

Broken

Count Fraction:

Determination Dates:

Other terms

method of 'J'-AU'JUU'-AII.UU

Fixed Rate Notes:

Business



- Reset

- ISDA Definitions:

per cent. per annum

per annum

per cent. per annum

Rate of Interest:

Maximum Rate of Interest:

Count Fraction:

denominator and any

other terms to the method

of interest on

Rate d-ifferent from those

set out in the Conditions:

U/IJ"JI8V'UDJIV. delete

Amortisation Yield: per cent. per annum



per cent. per

Rate of Interest:

Maximum Rate of Interest:

Count Fraction:

per per

Rate of

any,

the

interest due not

of

where

Rate



Make-whole i\/1 ........rlIlln·

not ..... n'''''',-.· h'''

of this n",II""",rv"· nJh\

delete the rar:n~6n6nln

(i)

of each Note and any,

of calculation of such

per Calculation Amount

prepare

Calculation Amount

Amount is to an reference or

Notes will constitute derivative securities for the

of Directive and the

\J\J,..';'-'VIL.U\J Directive

and the Issuer

cases where

is



in the

each

Note on for

taxation reasons or on event of default

or other and10r the

m·ethod of the same

different from that set out

Bearer Notes:

"....",......... " ............." Global Note nv".... hr~nil""l·r\.,.."hlr\. for a Permanent

Global Note which is for Definitive Notes

at the the holder and in the

limited in each in the

Permanent Global

10



Instalment

renominalisation and annexed
to the ",rn.D",,\II,......,.hlll"'\ Final Terms

Consolidation Condition annexed

Other final terms:

IUI~JUIl.'uU. names

Name and address of ,'tI'""!,hilllC'Ii""'11""'ll

to the r"llnw",,\II""''=lIhlln Final Terms

ter:ms or e-n'-",....'·,.."u conditions

as to such terms
.. e-u'..."nu.,.',....~:lln.,. new factor" and

to

l'l..AI"JIL.AIL'v'I..A. name

Restrictions:

behalf the



for the Notes to be listed- on
C"r1>i,",""61~,r other relevant and admitted io

pr1>r,.,...,.,-, r relevant other

the Issuer (or on

on relevantadmitted to

nnlll"'':'l1~ll"''\n has been made

Official !-ist of

Estimate-of total expenses related to admission to

• D'''',I ...'.''1n"~'"'I.Jn"',nr"d 8- = '-'11 ......... 1AJ.~ issue need to indicate ,..,..,..'....,'n""" Notes are ·.JI.IT.',-Jj' ... 1 admitted to

The Notes

&

issued have been

12



Need to include a rIIr-.'r"r'If"u·,'tll'"\n

the persons
1"1'"\111'"\\11/1 nn statement:

"Save as discussed in and so far as the Issuer is aware, no person involved in the

offer of the Notes has an interest material to the offer.

as to whether such matters

the need for a to

any other
described-constitute new factors" and r'1'"\,nC'I'"\rI"nlY'1"/l1

the under Article 16 of the !l..JrrhC'n,r"\r'1",

Reasons for offer:

risks

reasons
nn,f"'IrlllY1lrl certain

Estimated net nrr\r'n~rIIC"



as to such matters
the need- for a """\A"IJ,]IIl..y)',,":'H',Lnt,'::l,nf' to

consideration
described constitute new factors" and """,lnr-",.. rv,,,.-,.rl1""r

the under ..4rticle 16 of the UrrlC'n,~r'f"

The Issuer B Ir"'·t"-"r"'lrill'"'

and where

post-issuance information
not intend to 1'"\11'"'--"111""'''-''

Need to include details of where
be ,,",h1~"""Yl"-"rI

and relevant can

consideration
"C'II""'8n'f"r":1Inf' new factors" and ",,",'''lr-r,rv'''''-''YlTH

16 of the UrrlC'n,~r'f',

to whether such matters

need a fu

Code:



(1) has been made to the Commission de Surveillance du Secteur
for of this Base in its as r'nr'Y'1lr\L::lItolnt

Act dated 10 2005 which the Prospectus Directive.

has been made to the Stock Exchange for Notes issued under the
Urr\nr':H'Y'1Ilr'Y'1IO to be admitted to the Official List and to be admitted to on the
Market of the Stock L-....,r.h"'~..,.rII'"'

Each of Issuers and the Guarantor

authorisations in connection with the

to the The

authorisation is valid for a of 12

all necessary and
Urr'rIIr'.."rnrnn and the of the Guarantee

the issuance of Notes
Urr,nrl~rnlrnn was authorised

In relation to

December 2010;

the Board of Unibail-Rodamco on 9

In relation to Rodamco ll-.'l.AI>.JIlJ"-'.

7 June 2011; and

board rnr'Jln,.."rUlrll""1l directors of Rodamco on



Issuer/ICSD l\nll'"c)'C,n-\~'\n"t·

Deed of

the holders of the relevant

normal business so

at the offices of each of the

as any of the relevant Notes are

In copies of the Final Terms to any Notes that are listed on the IL..UJ"-VI I IIIJ'UUI '-'11

Exchange will be on the vvebsite of the Stock

(8) The auditors of Unibail-Rodamco are Ernst & with the

Paris office of the Nationale des Commissaires aux ~'-'AI"fIoJlI.""'U'

Associes, with Versailles office of the

Commissaires aux the the auditors

have audited and issued audit consolidated annual financial statements

for the years ended 31 December 2010 and 31 December 2009. The auditors of Unibail-

Rodamco are Frinault et with the Paris office of the "--"V,I"I-J'U\.4'"''''''

Nationa/e des Commissaires aux and l\7iazars et with the Versailles
li"''''r'''IIl"n,..". office of the Nationa/e des Commissaires aux 'L/'-""II.JI.""~.

Rodamco &
are members of

the accountants

on the consolidated statements

December 2009. Ernst & Accountants

reference in its
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9
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France
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L-2085 Luxembourg
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185 avenue Charles de Gaulle

92200 Neuilly sur Seine

France

to Rodamco Europe Finance B. V.

to the Guarantor
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France

to Rodamco Europe N. V.
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