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BUSINESSREVIEW AND 2012HALF-YEAR RESULTS

I. ACCOUNTING PRINCIPLES AND SCOPE OF
CONSOLIDATION

Accounting principles

Unibail-Rodamco’s consolidated financial statements
as at June 30, 2012 have been prepared in accerdanc
with 1AS-34 “Interim financial reporting” and with
International Financial Reporting Standards (“IFRS”
as applicable in the European Union as at June 30,
2012.

No changes were made compared to the accounting
principles used for 2011 closing.

The accounting principles are compliant with the
best-practices recommendations published by the
European Public Real-estate Association (EPRA)
Key EPRA performance indicators are reported in a
separate chapter at the end of this Business Review

Scope of consolidation

The principal changes in the scope of consolidation
since December 31, 2011 were (i) the acquisitioa of
part in Sant Cugat shopping centre in Barcelona,
Spain, in January 2012, fully consolidated, anytkie
indirect investment, in March 2012, in the Zlote
Tarasy complex, comprising a shopping centre, a
parking and two offices in Warsaw, Poland,
consolidated under the equity method

! EPRA Best Practices Recommendations are available on
EPRA website: www.epra.com
2 Refer to paragraph 1.5.

As at June 30, 2012, 264 companies have been fully
consolidated, 25 companies have been consolidated
proportionally and 7 companies have been accounted
for under the equity methdd

The Unibail-Rodamco Group is operationally
organised in six geographical regions: France, The
Netherlands, Nordic, Spain, Central Europe and
Austria. As France has substantial representatfon o
all 3 business-lines of the Group, this regiontself
divided in 3 segments: Shopping Centres, Officab an
Conventions & Exhibitions. The other regions operat
mainly in the shopping centre segment.

The table below shows the split of asset value $&ro
Market Value) per region as at June 30, 2012.

Netherlands  noydic
6% 8%

Spain
9%
A . Austria

%

WCentraI Europe
9%

France C&E
7%

France Retail
41%

France Offices
13%

® Mainly the Comexposium subsidiaries (trade show
organisation business) and the Zlote Tarasy compiex
Poland.



[l. BUSINESS REVIEW BY SEGMENT

1. Shopping centres
1.1 Shopping centre market in H1 2012

The economic environment throughout the
European Union remains uncertain, resulting in flat
to negative GDP growth expectations for 2012
The outlook for the regions in which the Group
operates is not uniform, with negative growth
anticipated in Spain and The Netherlands for 2012,
and broadly flat for France, the Czech Republic and
Sweden, while Poland, Slovakia and Denmark are
expected to show positive growth. The
unemployment rate in the European Union stands at
10.3%, with 24.5% in Spain Consequently,
consumer confidence remained fragile, with low
levels except in Nordig.

In this uncertain context, Unibail-Rodamco’s
shopping centres have once more outperformed,
showing a positive trend in footfall and sales.ohs
June 2012, footfall increased by +1.5% year-on-
year in the Group’s shopping centreEBhis increase
was mainly driven by Austria (+7.8%), The
Netherlands (+3.5%), Czech Republic (+2.5%) and
France (+1.4%) with Spain showing a +0.3%
increase in footfall. Consequently, tenants’ sates
the Group’s shopping centres rose 2.1% through
June 2012 The increasing appeal of the Group’s
shopping centres is illustrated by the overall
increase of tenants’ sales (+2.1% year-on-yeat as a
end of May 2012 significantly outperforming
national indice3at -1.1% for the same period. At a

4EU 27, July 2012, source Eurostat.

SEU 27, May 2012, source Eurostat.

® June 2012, source Eurostat.

" Footfall performance in Unibail-Rodamco’s shopping
centres (year-on-year evolution). Footfall figures
portfolio of shopping centres in operation, inchgli
extensions of existing assets and excluding deédigenf
new brownfield projects, high street assets anatsss
under heavy refurbishment.

8 Tenants' sales performance in Unibail-Rodamco’s
shopping centres (excluding the Netherlands) (p@ar-
year evolution). Tenants’ sales on portfolio of ghiog
centres in operation, including extensions of @xist
assets and excluding deliveries of new brownfield
projects, acquisition of new assets and assetsy Unedey
refurbishment. Including Apple stores sales estahain
the basis of available public information of Apglec.
(2011 10-K published on October 26, 2011, pagearzD
30; 10-Q published on January 25, 2012, pages &5 an
27).

° Based on latest national indices available (yeayear
evolution) as of May 2012: France: Institut Frascdu
Libre Service (IFLS); Spain: Instituto Nacional de
Estadistica; Nordic: HUI (Sweden), Danmarks Stiktist
(Denmark), Tilastokeskus-Statistikcentralen (Fidgn

regional level, this increase was mainly driven by
Austria (+9.5%). The Group’s French Shopping

Centres posted a strong +3.0% growth in tenants’
sales compared with a national index of -0.8%. The
portfolio of Spanish shopping centres outperformed
with a tenants’ sales decline of -1.8%, considgrabl

better than the overall market (-6.6%) and driven
primarily by the strong performance of the Group’s

thre® largest shopping centres with a sales growth
of +0.9% during the period.

This strong performance of Unibail-Rodamco’s
portfolio reflects the Group’s superior asset dgyali
and pro-active management, aiming at continuously
reinforcing the appeal of its assets by upgrading
their layout and design, accelerating the renewal o
the tenant mix and enhancing the shopping
experience.

The new Confluence shopping centre opened in
Lyon, France’s second largest city, on April 4,
2012, offering an outstanding architecture and
design, as well as exclusive services. Its tendnt m
includes unique international and premium brands,
such as the®iHollister in Lyon, the T SuiteBlanco

in France and an Apple Store. With more than 2.3
Mn visits in the first three months of operatioits,
performance exceeded expectations.

Major redevelopment works are currently under
way at Forum des Halles (Paris), Shopping City
Siud (Vienna), Centrum Cerny Most (Prague), Téby
(Stockholm), Fisketorvet (Copenhagen), Las
Glorias (Barcelona) and Aupark (Bratislava).

During the first half-year 2012, the Group created
the *“Unibail-Rodamco LAB” to advance the
differentiation of its shopping centres and crehte
future landmarks of the industry. This initiative
intends to gather the Group’s know-how into a
specific structure dedicated to:

= Define a vision and set the ambition for the
shopping centres of tomorrow;

= Define and develop standard technical
specifications, identify innovative materials
and solutions on light, sound and fragrances in
order to create a unigque Unibail-Rodamco’s
poly-sensorial experience;

= Develop specific differentiating policies and
new concepts aiming at increasing the appeal
of Unibail-Rodamco’s shopping centres.

Austria: Eurostat (Austria and Slovakia); Centratdpe:
Eurostat (Czech Republic and Poland).
19 a Vaguada, La Maquinista, Parquesur.



Major initiatives have already been launched in H1-
2012 such as iconic shop fronts and the “4-star
label™, a Group initiative intended to provide
customers a superior shopping experience and
ensure consistency of quality and services in the
Group’s shopping centres through a welcoming
atmosphere, superior quality management and 4-
star “hotel-like” services. As of June 30, 2012rfo

of the Group’s shopping centres had been awarded
the 4-star label by SGS: two in France - Carré
Sénart in the Paris region and Confluence in Lyon -
and two in Poland - Arkadia and Galeria Mokotow
in Warsaw.

The prime quality of the portfolio and the
longstanding efforts to attract exclusive
international retailers proved once again highly
successful in H1-2012, showing a sharp increase in
premium international retailer deals: 85 new leases
were signed with international premitfretailers
during the period, up more than +40% vs. H1-2011.
Significant new names were added to the Group’s
portfolio. The signature of the®INespresso stores

in shopping centres both in France (Parly 2) and
The Netherlands (Amstelveen) confirmed the
appeal of the Group’s assets to exclusive brands.
The newly redesigned Parly 2 also attracted fhe 1
stores in French shopping centres of premium
retailers such as Sandro, Maje, Liu.Jo and Vicomte
A. Sephora chose two of Unibail-Rodamco’s
Swedish shopping centres to launch in Sweden.

The rotation rat€ (6.8% in H1-2012 for the whole
portfolio) showed an increase compared to H1-2011
(5.6%), illustrating the Group’s policy to introdzic
new concepts and retailers in its shopping centres.

The Group continued to significantly upgrade its
digital marketing tools in H1-2012 to better intetra
with end-customers on brands, promotions and
events. A new version of the iPhone and android
applications were launched with additional
functionalities for customers, such as a search
engine. In total, more than 500,000 customers have
downloaded the application of one of the Group’s
shopping centres, up sharply from last year, while
the Group now boasts in excess of 1.3 Mn fans on
Facebook throughout Europe, more than twice the
figure as at December 31, 2011. A new loyalty
program was launched in Confluence (Lyon) on

1 The “4-star label” for a shopping centre is basada
571-point quality referential and audited by SGBe t
world leader in service certification.

12 Retailer that has a strong and international brand
recognition, with a differentiating store designdan
product approach improving shopping centres attiigct

13 Rotation rate = (number of re-lettings (includirarant
units re-lettings) + number of assignments with new
concepts + number of renewals with new conceptstpl
number of shops.

April 4, 2012 and will progressively be rolled ant

the Group’s largest assets. This program offers a
“check-in" feature — a premiere for a shopping
centre in Europe — offering enhanced privileges and
benefits to customers.

1.2. Net Rental Income from Unibail-Rodamco
shopping centres

The Group owns 97 retail assets, including 76
shopping centres out of which 53 host more than 6
million visits per annum. The 53 largest centres
represent 88% of the Group’s retail portfolio in

Gross Market Value.

Total consolidated Net Rental Income (NRI) of the
shopping centre portfolio amounted to €523.2 Mn
in H1-2012.

. Net Rental Income (€Mn)
Region
H1-2012 H1-2011 %
France 269.9 255.3 5.7%
Netherlands 35.9 40.4 -11.1%
Nordic 43.8 46.7 -6.2%
Spain 67.2 63.2 6.5%
Central Europe 55.5 50.5 9.8%
Austria 50.8 44.4 14.6%
TOTAL NRI 523.2 500.4 4.6%
The total net growth in NRI amounted to

+€22.8 Mn (+4.6%) compared to H1-2011 and
broke down as follows:

=  +£19.4 Mn from acquisitions:

v’ Acquisition of the remaining 50% of Galeria
Mokotow in Warsaw-Poland in July 2011
(+€7.2 Mn}*

v’ Acquisition of the remaining 50% of Aupark
in Bratislavia in October 2011 (€+5.2 Mf))

v'Acquisition of Splau in October 2011, a
55,100 m? shopping centre in Barcelona-
Spain (+€4.7 Mn);

v/ Acquisition of additional plots in existing
shopping centres in Spain and in France
(+€2.3 Mn).

= +€£3.6 Mn from delivery of shopping centres
mainly in France with Confluence in Lyon
which opened in April 2012 and the delivery of
the hypermarket unit of SO Ouest in the Paris
region.

= -€19.4 Mn due to disposals of smaller assets:
v -€5.6 Mn in The Netherlands further to the
divestments of retail assets mainly in
Almere, Eindhoven and Breda in 2011;

14 Change from proportional consolidation to full
consolidation as at December 31, 2011.



v'-€5.3 Mn in France, due to the disposal of
Bonneveine-Marseille, Saint Genis 2 near
Lyon, Shopping Etrembieres - Annemasse,
Evry 2 in the Paris region, Boisseuil in
Limoges and Croix Dampierre in Chalons-
en-Champagne, mainly in the first half of
2011,

v -€3.7 Mn in Sweden due to the disposal of
retail assets in Haninge, Tyresd, Balsta,
Helsingborg, and Vasby in 2011,

v'-€1.0 Mn in Austria due to the disposal of
Sudpark in Klagenfurt in July 2011;

v'-€3.8 Mn due the disposal of the Group’s
share in Arkad in Budapest-Hungary in
February 2011 and Allee-Center in
Magdeburg-Germany in October 2011.

= The like-for-like NRI growth amounted to
€19.1 Mn, after deduction of transfers to
pipeline for renovation or extension and one-
off items, representing a +4.4% growth
compared to H1-2011, of which +2.3% was
due to indexation.

1.3. Leasing activity in H1-2012

756 leases were signed in H1-2012 (vs. 704 in H1-
2011) for €92.0 Mn of Minimum Guaranteed Rents
with an average uplift of +23.0% on renewals and
relettings (+19.4% in 2011 and +16.2% in H1-
2011).

Lettings / re-lettings / renewals excl. Pipeline
Region nb of MGR uplift
leases m? MGR Like for like
; (€ Mn)
signed

€ Mn %
France 239 86,232 42.3 8.0 27.2%
Netherlands 43 19,300 4.7 0.6 22.4%
Nordic 108 22,406 9.6 1.1 20.6%
Spain 174 57,815 16.4 1.2 11.7%
Central Europe 98 19,748 9.3 2.0 30.7%
Austria 94 24,266 9.7 1.1 16.0%
TOTAL 756 229,767 92.0 14.0 23.0%

MGR : Minimum Guaranteed Rent

1.4. Vacancy and Lease expiry schedule

As at June 30, 2012, the total annualised Minimum

Net Rental Income (€M) Guara_nteed Rents fro_m Unibqu-Rodamco’s
Region Like-for-like shopping centre portfolio has increased to
H1-2012 H1-2011 % €1,029.7 Mn, compared to €992.8 Mn as at
France 2343 2228 5.2% December 31, 2011, a +3.7% increase.
Netherlands 33.3 32.0 4.1%
Nordic 31.8 30.0 6.1% .
Spain 91 0.8 1% The. following table shows ? breakdown by_ lease
Central Europe 18.3 16.4 2.0% expiry date and at the tenant’s next break option.
Austria 45.3 42.1 7.4%
TOTAL NRI Lfl 452.2 433.1 4.4%
Lease expiry schedule
Net Rental Income like-for-like evolution (%) Retail 4 ]
At date of next .
Region Renewals, break option As a % of total| At expiry date | As a % of total
Indexation |relettings net of| Other Total
departure Expired 65.4 6.3% 66.4 6.5%
France 2.0% 7% 15% 5 2% 2012 51.4 5.0% 36.8 3.6%
Netherlands 2.5% 2.2% 3.8% 4.1% 2013 186.3 18.1% 60.5 5.9%
Nordic 2.0% 0.6% 3.5% 6.1% 2014 222.8 21.6% 89.4 8.7%
Spain 2.4% 0.2% -3.7% -1.1% 2015 217.9 21.2% 97.3 9.4%
Central Europe 2.1% 2.4% -0.5% 4.0% 2016 71.8 7.0% 83.3 8.1%
Austria 4.3% 3.4% -0.3% 7.4% 2017 58.3 5.7% 703 6.8%
TOTAL 2.3% 1.4% 0.7% 4.4% ’ ' ' ’
2018 39.0 3.8% 84.0 8.2%
) ) ] ) ] 2019 329 3.2% 85.1 8.3%
Net of indexation and on a like-for-like basis, the 2020 26.2 2.5% 711 6.9%
average NRI growth rate was +2.1%, the best 2021 185 1.8% 82.2 8.0%
performing regions being Nordic (+4.1%), France 2022d 85 0.9% 436 4.2%
. B 29.7 2.9% 159.6 15.5%
(+3.2%) and Austria (+3.1%). In The Netherlands, — ° >
TOTAL 1,029.7 100% 1,029.7 100%

the like-for-like growth was driven by improved
recoveries of service charges and bad debts
(explaining the +3.8% growth in “Other”). Nordic
was positively impacted by lower expenses in
connection with snow cleaning due to a warm
winter, and Spain was negatively impacted by a
decrease in other income (including Sales Based
Rents) and an increase in doubtful debtors.

Across the whole portfolio, Sales Based Rents
represented 2.0% of total Net Rental Income of H1-
2012, stable compared to H1-2011.

Potential rents from vacant space in operation on
the total portfolio amounted to €26.1 Mn as at June
30, 2012 vs. €21.7 Mn as at December 31, 2011.

15 Minimum Guaranteed Rent uplift: the difference
between new and old rents. This indicator is calead
only on renewals and relettings and not on vacaitt u
relettings.



The EPRA vacancy rdfeas at June 30, 2012 stood
at 2.1% on average across the total portfolio vs.
1.9% as at December 31, 2011. The increase of the
vacancy rate in France is partly due to strategic
vacancy in Lyon Part-Dieu and Carrousel du
Louvre. The increase in Nordic is mainly due to
strategic vacancy in Taby (Sweden) and Fisketorvet
(Denmark) and to some tenants’ bankruptcies. The
increase of vacancy in Austria is primarily due to
strategic vacancy in Shopping City Sdd in
connection with a planned refurbishment.

) Vacancy (June 30, 2012) %
Region
£€Mn % Dec 31, 2011
France 13.3 2.1% 1.7%
Netherlands 2.3 2.7% 4.1%
Nordic 43 3.5% 2.7%
Spain 3.6 2.1% 2.2%
Central Europe 0.5 0.4% 0.6%
Austria 2.1 2.0% 1.1%
TOTAL 26.1 2.1% 1.9%

Excluding pipeline

The occupancy cost ratioon average stood at
12.7% compared to 12.6% as at December 31,
2011. It is quite stable in France at 13.3%
(vs. 13.3%), Central Europe at 11.8% (vs. 11.9%)
and Nordic at 10.7% (vs. 10.8%) and slightly
increasing in Spain at 12.1% (vs. 11.7%) and
Austria at 14.1% (vs.13.8%).

1.5.Investment and divestment

Unibail-Rodamco invested €485 ®n in its
shopping centre portfolio in H1-2012:

= New acquisitions amounted to €57 Mn:

v'In January, the Group acquired a part of the
Sant Cugat shopping centre in Barcelona,
Spain, comprising 22,382 m2, and several
plots in Los Arcos and La Magquinista, for a
total acquisition cost of €35 Mn.

v'In France, several acquisitions of additional
plots were made in Villabé, in Forum des
Halles and in Les Quatre Temps, for a total
acquisition cost of €13 Mn.

18 EPRA vacancy rate = Estimated Rental Value (ERV)
of vacant spaces divided by ERV of total surfaces.

17 Occupancy Cost Ratio = (rental charges + service
charges including marketing costs for tenantsg¢ignts’
sales); VAT included and for all the occupiers bét
shopping centre. As tenants’ turnover is not kndevrall
tenants for The Netherlands, no reliable OCR can be
calculated for this country. Tenants’ sales inabgdi
Apple stores sales estimated on the basis of &aila
public information of Apple Inc. (2011 10-K publisth

on October 26, 2011, pages 20 and 30; 10-Q publishe
January 25, 2012, pages 25 and 27).

8 Total capitalised amount in asset value groupeshar

¥'In The Netherlands, 7 units were acquired
during H1-2012 for a total acquisition cost of

€9 Mn.

= €351 Mn was invested in construction,
extension and refurbishments projects.
Significant progress has been made for

Aéroville and SO Ouest in France, El Faro in
Badajoz in Spain, Centrum Cerny Most in
Czech Republic and Mall of Scandinavia in
Sweden (see also section “Development
projects”).

= Financial costs, eviction costs and other costs
were capitalised respectively for €19 Mn,
€45 Mn and €12 Mn.

In 2002, Rodamco Europe N.V. entered into an
agreement to acquire upon completion of the
project 50% of the equity in a Polish company,
Zlote Tarasy S.p.z.0.0 (Zlote Tarasy), which
developed a shopping centre (64,243 m2 GLA), a
parking and two office towers, Lumen and Skylight
(a total of 43,576 m2 GLA) in central Warsaw. The
Zlote Tarasy complex was delivered in 2007 and
pursuant to an interim agreement with the
developer, Unibail-Rodamco granted a €193.0 Mn
participating loan to the developer.

In March of 2012, a final agreement was reached
pursuant to which the developer repaid Unibail-
Rodamco the participating loan and the Group
acquired a limited partnership which holds 100% of
the holding company (Warsaw Ill) which in turn
owns 76.85% of Zlote Tarasy. Pursuant to this
transaction, the Group invested €312.8 Mn (group
share), allowing it to own indirectly 76.85% of the
equity in addition to various loans. Warsaw IlI lwil
continue to make payments on a participating loan
made by a fund managed by CBRE Global
Investors which matures no later than December 31,
2016. In compliance with the restrictions imposed
on Unibail-Rodamco by the Polish competition
authorities in connection with the acquisition b t
Group of the shopping centers Arkadia and
Wilenska in July of 2010, the management of
Warsaw lll and the shopping center and parking is
performed by CBRE Global Investors and AXA
REIM. Consequently, the Group’s investment in the
Zlote Tarasy complex is consolidated under the
equity method in its consolidated accounts as at
June 30, 2012.

On June 14, 2012, Unibail-Rodamco entered into
agreements with Perella Weinberg to acquire a 51%
stake in a holding company which owns 90.4% of
mfi AG (Germany'’s second largest shopping centre
operator, investor and developer) and a 50% stake
in the company which owns the Ruhr-Park
shopping centre, one of the largest shopping centre
in Germany.



Mfi AG’s portfolio consists of 5 standing shopping
centres, including one shopping centre scheduled to
open in September 2012, one shopping centre under
construction and 3 projects in its development
portfolio. In addition, mfi AG manages 20 shopping
centers for unrelated third parties. In all, the
transactions include two of Germany's largest
shopping centetd The acquisition offers the
Group a unique opportunity to expand in Germany,
a country in which the Group did not have a
significant presence and which benefits from a
number of attractive fundamentals: the country is
one of the top two destinations for retaif8rghe
shopping density is the lowest in Eur8pand the
zoning laws create strong barriers to entry. Umibai
Rodamco expects mfi AG to be the Group’s
principal conduit for further growth in Germany.

The purchase price, €383 Kinis to be paid in two
installments, €316 Mn at closing and €70 Mn on
June 30, 2014. The purchase price reflects an
enterprise value of mfi AG of €1.1 Bn and a gross
market value of €380 Mn for 100% of Ruhr-Park.
This represents an average price per square nfeter o
€4,125. As of December 31, 2011, the average
OCR" of mfi AG’s portfolio and that of the Ruhr-
Park shopping centre was 12.6%. The average
EPRA vacancy for the mfi AG portfolio and that

of Ruhr-Park was 1.1%%

These acquisitions are subject to confirmatory due
diligence and customary closing conditions and
closing is expected in Q3-2012. It has no impact on
the consolidated financial statements as at June 30
2012.

While the major part of the Group’s divestment
plan has been completed during 2011 and the prior
years, the Group has sold and agreed to sell a few
non-core assets in France for a total net disposal
price of almost €40 Mn in H1-2012 at a +7.4%
premium to book-value.

The Group continues its disciplined approach to
asset rotation and disposals and will continue to
critically evaluate opportunities.

19 Source: CBRE Global Investors — European Shopping
Centre View 2011.

20 CBRE — How active are retailers — November 2011.

2L |nstitut for Gewerbeszentrum — Shopping Centre

Report 2011.

22 Sum of €316 Mn and €67 Mn, representing the ptesen

value of €70 Mn deferred payment to be made on June
30, 2014.

2 Excluding Paunsdorf which is undergoing

refurbishment

2. Offices
2.1 Office property market in H1-2012*

Take-up

In H1-2012, take-up of office space in the Paris
region totalled some 960,032 which is 18%
below last year, which had benefited from four very
large transactions totaling more than 140,000 m2.
Take up has been somewhat stable in Q1 (530,985
mz let)and weaker in Q2 (429,052 let).

The Paris region’s large segment (deals over
5,000 m?) saw 27 large transactions during H1-
2012 for a total of almost 322,000 m? let (compared
to 28 transactions for a total of 371,000 m? let
during H1-2011). Thalés rented out 49,000 m2 on
the New Vélizy. PPR and RFF boosted the Paris
take-up by renting respectively 15,405 m2 on
Laennec (Paris 7) and 16,372 m2 on Equinoxe
(Paris 13).

In La Défense, take-up reached 43,000 m? in H1-
2012, decreasing by -43% compared to H1-2011.
Only one large transaction was signed in H1-2012
on 14,000 m2 in Coeur Défense.

The Southern Rim market performed well this first
half-year with a 57% rise compared to the same
period last year (114,885 m? let during H1-2012)
thanks to two significant transactions recorded in
Issy-les-Moulineaux (Safran on Equilis for

16,000 m2 and Yves Rocher on Vega for
22,759 m?).

Immediate supply and vacancy rates

Immediate supply in the Paris Region market is
stable since 2009 with 3.6 Mn m? available. Only
22% of the immediate supply is new or refurbished
buildings - mainly located in the Western Crescent
and very few new developments will be delivered
in 2012. Moreover, the launch of new office
projects is expected to remain limited due to the
lack of financing available for speculative progct
as illustrated by historically low building starts.

In La Défense, the immediate supply increased to
222,000 m? as at June 30, 2012, compared to
209,000 m? as at December 31, 2011.

In this context and despite concerns about a
slowdown in the Paris office market, the Paris
Region vacancy rate as at June 30, 2012 reached
6.6%, in line with levels as at December 31, 2011,
with some variations from area to area: 5.3% for
Paris Central Business District (CBD), 7.0% for La
Défense, 9.9% for the Southern Inner Rim and
10.5% for the Western Crescent.

24 sources: Immostat, BNPP RE, CBRE.



Prime rents

Despite some rental adjustments on new or
refurbished buildings, particularly in high-vacancy

rate areas or in areas with a large supply of scon
hand buildings, prime rents for centrally-located
and high-quality buildings are reported to be
resilient.

Even if a selected number of transactions in Paris
showed an increase in rents, such as the letting of
17 avenue Matignon to Hogan Lovells (7,055 m?),
the overall trend in Paris region still shows
moderate downward pressure during first half-year.

Prime rents are reported to have remained
comparable to last year in the Paris CBD standing a
€739/mz2.

In La Défense, prime rents were reported down at

€472/m2 as at June 30, 2012 compared to €494/m?
as at December 31, 2011. The highest rent signed in
H1-2012 in La Défense was in Coeur Défense

(8,700 m?).

Investment market

Investment transactions in offices during H1-2012
in the Paris region market totalled some €4.8 Bn, u
from €3.5 Bn in H1-2011. This is mainly due to the
closing of large transactions by international
institutional investors.

The largest transactions during H1-2012 were
executed by the Qatar Investment Authority: the
acquisition of 52-60 avenue des Champs-Elysées in
Paris for €500 Mn(sold by Groupama) and the
acquisitions of Neo for €322 Mn and of Cité du
Retiro for €300 Mn, both sold by KanAm in Paris.
Eurosic sold 52 avenue Hoche and 50-60 avenue
Pierre Mendes France, both in Paris, for €540 Mn.

Prime vyields at the end of H1-2012 were
approximately between 4.75% and 6.0% in Paris
CBD and between 6% and 7% in La Défense.

2.2. Office division H1-2012 activity
Unibail-Rodamco’s consolidated Net Rental

Income (NRI) from the offices portfolio came to
€84.5 Mn in H1-2012.

Region Net Rental Income (€EMn)
H1-2012 H1-2011 %
France 71.4 84.4 -15.5%
Netherlands 4.2 5.9 -29.0%
Nordic 7.4 8.1 -8.6%
Other countries 1.6 1.4 11.7%
TOTAL NRI 84.5 99.8 -15.3%

The decrease of -€15.3 Mn from H1-2011 to H1-
2012 is explained as follows:

= -€4.8 Mn due to disposals:
v’ 3-5 Malesherbes in Paris sold in July 2011;
v'Various small assets sold in 2011 in Sweden
and The Netherlands.

= -€1.8 Mn due to buildings currently under
refurbishment (mainly 34-36 Louvre in France
and Plaza in The Netherlands).

= -€5.0 Mn from buildings delivered in January
2012 in France and not yet let (Issy-Guynemer
Paris and 80 Wilson La Défense renovated
buildings) for which the Group had rental income
in H1-2011.

= -€4.9 Mn due to the one-off impact in H1-2011 of
a reversal of provision for litigation.

= Like-for-like NRI increased by €1.2 Mn, a +1.7%
increase, of which +1.2% growth for France, ie
€0.8 Mn (including an impact of indexation of

€2.1 Mn), and +€0.4 Mn growth in other
countries, as shown below.
Net Rental Income (€Mn)
Region Like-for-like
H1-2012 H1-2011 %
France 65.4 64.6 1.2%
Netherlands 25 2.7 -9.6%
Nordic 5.5 4.9 11.4%
Other countries 1.6 1.4 11.9%
TOTAL NRI Lfl 74.9 73.7 1.7%

28 leases were signed in the office sector in H1-
2012 covering 28,710 m2, including 18,663 m? for
France. Leases were signed on 34-36 Louvre (with
LV Malletier) in Paris, on Tour Ariane and 70-80
Wilson in La Défense as well as on Le Sextant and
Issy-Guynemer in Paris.

The expiry schedule of the leases of the office
portfolio (termination option and expiry date) is
shown in the following table.



Lease expiry schedule
Office
A;ri:ltf g;t?oe:t As a % of total| At expiry date | As a % of total
Expired 10.5 5.1% 12.0 5.8%
2012 7.4 3.6% 6.0 2.9%
2013 28.6 13.9% 14.6 7.1%
2014 25.1 12.2% 7.3 3.5%
2015 35.2 17.1% 28.0 13.6%
2016 28.0 13.6% 21.5 10.4%
2017 4.3 2.1% 17.9 8.7%
2018 19.6 9.5% 20.7 10.0%
2019 38.6 18.8% 62.7 30.5%
2020 4.4 2.2% 7.4 3.6%
2021 2.9 1.4% 5.0 2.4%
2022 0.0 0.0% 0.4 0.2%
Beyond 1.3 0.6% 2.4 1.2%
TOTAL 205.9 100% 205.9 100%

Potential annualised rents from vacant office space
in operation amounted to €23.2 Mn as at June 30,
2012, corresponding to financial vacaftcyof
11.0% on the whole portfolio (7.3% as at year-end
2011).

Estimated rental value of vacant spaces in France
stood at €18.8 Mn, mainly in Issy-Guynemer
building in Paris, 70-80 Wilson and the CNIT in La
Défense, Le Sextant in Paris and Tour Oxygene in
Lyon, corresponding to a financial vacancy rate of
10.5% vs. 6.5% as at December 31, 2011. This
evolution is primarily due to Issy-Guynemer and 80
Wilson buildings delivered in January 2012 and not
yet fully let.

2.3. Investment and divestment

Unibail-Rodamco invested €73.7 Kfrin its office
portfolio in H1-2012.

= €61.8 Mn were invested for works, mainly in
France for Majunga tower in La Défense, SO
Ouest building and renovation schemes for
various buildings (see also section Development
projects) and for minor acquisitions.

= Financial costs and other
amounted to €11.9 Mn.

costs capitalised

There was no disposal from the office portfolio
during H1-2012.

%5 EPRA Vacancy rate = Estimated Rental Value (ERV)
of vacant spaces divided by ERV of total surfaces.
28 Total capitalised amount in asset value groupeshar

3. Conventions & Exhibitions

This activity is exclusively located in France and

consists of a real estate venues rental and service
company (Viparis) and a trade show organiser
(Comexposium).

Both organisations are jointly owned with the Paris
Chamber of Commerce and Industry (CCIP).
Viparis is fully consolidated by Unibail-Rodamco

and Comexposium is recorded under the equity
method.

The Convention and Exhibition business has a
seasonal results pattern, with annual, biennial and
triennial shows, and an uneven distribution of
shows during the year. Even years tend to have
more shows than odd years. For instance, the “Le
Bourget Air Show” takes place in the first half of
odd years whereas the “Motor Show” takes place
during the second half of even years.

Due to the global economic crisis, the averagerfloo

space rented for a typical show has come down.
However, the creation of new shows is picking up

again. 35 new shows are planned for 2012 in
Viparis venues (including 21 organised as at June
30, 2012), whereas there were only 29 new shows
created in 2011 and 15 in 2010.

With more limited marketing budgets, shows

remain one of the most effective media for

exhibitors. To control advertising and gain new

orders, companies maintain their presence on
shows. The most important shows have seen little
impact of the crisis, as they have become landmark
events for the public.

The activity level during H1-2012 has been largely
driven by the “Agriculture Show” (SIA), attracting
681,213 visitors, one of the best editions of the
past ten years, confirming its success for French
people. The 2012 edition of the “Foire de Paris”
attracted 4% more participants than the previous
edition, ranking it as one of the biggest global
European fairs. Finally, the triennial “Intermat
Show”, a leader in its market, was highly succdssfu
in terms of visitors with a +11 % increase compared
to the last show in 2009.

In aggregate, 522 events were held in all Viparis
venues during H1-2012, of which 171 were shows,
69 congresses and 282 corporate events.

As a result of these seasonal effects and despte t
challenging  external  environment, Viparis

27 Source: Comexposium.



EBITDA? reached €70.5 Mn, an increase of +€8.6
Mn (+13.9%) vs. H1-2011 and +€18.5 Mn
(+35.5%) vs. H1-2010. Excluding the triennial
show Intermat, EBITDA shows an increase of
+20% compared to H1-2010.

At the end of H1-2012, completed events and pre-
booking levels for the year 2012 in Viparis venues
amounted to 94%.

On July 12, 2011, the Paris City Council decided to
launch a consultation with a view to modernise the
Porte de Versailles site and to increase its appeal
line with this decision, the City of Paris launched
on June 19, 2012 a call for tender. The objective f
the selected operator will be to realise substhntia
investments in exchange for a new long term lease
contract awarded by the City in connection with the
site. No decision on the termination of the
concession contract expiring in 2026 has been made
to date and the operating conditions remain
unchanged. Viparis will participate in this tender.

The hotels’ NRI amounted to €5.3 Mn for H1-2012
compared to €3.5 Mn for H1-2011, an increase of
€1.8 Mn mainly due to Pullman Montparnasse
hotel.

Comexposium contributed to the Group’s recurring
result with €8.3 Mn in H1-2012 vs. €6.6 Mn in H1-
2011 and €6.2 Mn in H1-2010, primarily due the
Intermat show and to good commercial
performance of the shows and cost reductions over
the last two years.

[ll. Sustainability

Sustainable thinking is closely integrated into
Unibail-Rodamco's day-to-day operating
development and investment activities. The Group's
sustainability strategy is designed to return badia
quantifiable improvements in performance over the
long term. Unibail-Rodamco has three main, long-
term environmental targets:

= Reduction in CO2 emissions per visit;

= Reduction in energy consumption per visit and;

= Reduction in water consumption per visit.

The Group is listed in the main Environmental,
Social and Governance indices (FTSE4Good, DJSI
World, DJSI Europe and STOXX Global ESG
leaders). The H1-2012 updated scores for these
indices are not yet available. In addition to
compliance with the EPRA Best Practice
Recommendations for Sustainability Reporting, the

28 EBITDA="Net rental income” and “On site property
services net income” of Viparis venues.

Group’s compliance with the GRI-CRESS (Global

Reporting Initiative - Construction & Real Estate

Sector Supplement) framework was externally
checked in June 2012 on the basis of the 2011
Reporting. Unibail-Rodamco was awarded a B+
Application Level.

In order to ensure alignment with its retail and
office tenants in terms of environmental objectjves
the Group introduced ‘green leases’ for the first
time in 2009. In H1-2012, 90% of leases signed by
the Group included ‘green clauses’.

Centrum Cerny Most extension was awarded a
BREEAM “Very Good” certification in May 2012.

In addition, 575,000 of retail m2 GLA are certified
‘BREEAM In Use’ as at June 30, 2012.

IV. H1-2012 Results

Property serviceet operating result (€11.3 Mn)
came from property services companies in France,
Spain and Central Europe.

Other income(€4.7 Mn) was mainly composed of

the balance of the dividend paid by SFL (Société
Fonciére Lyonnaise) in April 2012 on the 7.25%
stake acquired by Unibail-Rodamco in March 2011.

General expenseamounted to €38.6 Mn in H1-
2012 (€41.1 Mn in H1-2011), of which €0.5 Mn of
non-recurring expenses related to acquisition costs
(€1.5 Mn in H1-2011). The decrease of recurring
expenses continued to reflect the results of the
Group’s cost efficiency project initiated in 2010
and the portfolio rationalisation.

Development costacurred for feasibility studies of
projects and non successful deals amounted to
€0.9 Mn in H1-2012 (€1.6 Mn in H1-2011).

Recurring net financial expensestotalled
€186.6 Mn, including capitalised financial expenses
of €29.0Mn allocated to projects under
construction. Net borrowing expenses recorded in
the recurring net result came to €157.6 Mn, the
€7.4 Mn increase compared to H1-2011 resulting
mainly from the increase of the debt.

The ORNANE?® convertible bond issued in April
2009 was accounted at fair value in accordance
with IFRS. The value as at June 30, 2012 increased
compared to December 31, 2011, resulting in a non-
cash charge of €40.2 Mn included in the non-
recurring result.

2 Net share settled bonds convertible into new and/o
existing shares.
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Most of the ORA¥ issued in 2007 have been
converted. Only 7,825 ORAlswere still in issue as
at June 30, 2012.

In accordance with the option adopted by Unibail-

Rodamco for hedge accounting, the change in value
of caps and swaps was recognised directly in the
income statement, resulting in a charge of

£€91.1 Mri?in the non-recurring result.

The Group’s average cost of financing came to
3.5% over H1-2012 (3.6% over full year 2011).
Unibail-Rodamco’s refinancing policy is described
in section ‘Financial Resources’.

The corporate income taxharge came from
countries where specific tax regimes for property
companie¥ do not exist and from activities in
France which are not eligible for the SIIC regime,
mainly in the Convention & Exhibition business.

The income tax amount takes into account the
impact of the recent changes in the tax
environment, including the new “Royal decree” in
Spain related to deductibility of interest expenses
which had no significant impact on Group’s tax
expenses in H1-2012. These legal changes are
currently not expected to have a material impact on
the Group for the full year results.

Total income tax allocated to the recurring net
result amounted to -€6.3 Mn.

Corporate income tax allocated to valuation result
and disposals was a charge of -€43.4 Mn due
mainly to the variation of deferred taxes on assets
fair value.

Minority interestsin the consolidated recurring net

result after tax amounted to €49.6 Mn (€45.7 Mn in
H1-2011). Minority interests related mainly to

CCIP’s share in Viparis (€19 Mn) and to shopping
centres in France (€30 Mn, mainly Les Quatre
Temps and Forum des Halles).

Consolidated net result (group share) was a pobfit

€761.6 Mn in H1-2012. This figure breaks down as

follows:

= €453.4 Mn of recurring net result (vs. €434.9 Mn
in H1-2011).

%0 ORA: “Obligations Remboursables en Actions” =
bonds redeemable for shares

3 Convertible into 9,781 shares.

32 Of which: -€0.7 Mn for derivatives nettings, +EMB

of debt discounting, -€2.4 Mn of currency resuldan
€3.8 Mn for amortisation of Rodamco debt marked to
market at the time of the merger.

3 |n France: SIIC (Société d’Investissements Immetsli
Cotée).

= £€308.2 Mn of fair value adjustments and net
gains on disposals (vs. €448.1 Mn in H1-2011).

154,484 new shares were issued in H1-2012,
further to stock options exercised, saving scheme
and ORA or ORNANE conversions.

The average number of shares and ORAsissue
during this period was 91,872,419.

Recurring Earnings per Share (recurring EPS) came
to €4.94 in H1-2012, representing an increase of
+4.2% compared to H1-2011.

These results reflect good like-for-like operating
performance in all business activities and contihue
low cost of debt and cost controls.

V. Post closing events

There is no significant post closing event.

VI. Outlook

For 2012, the Group remains positive in its
expectations on rental income growth. This is
driven by ongoing strong fundamentals, such as low
vacancy, sustainable occupancy cost ratios and
good rental uplifts. In addition, the cost of débt
contained at low levels. Although the impact of the
current Euro zone crisis on consumption and
retailers cannot be ignored, in light of the strong
fundamentals outlined above, the Group is
confident in its ability to meet its recurring EPS
growth target of 4% for full year 2012.

341t has been assumed here that the ORAs have a 100%
equity component.
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DEVELOPMENT PROJECTS AS AT JUNE 30, 2012

Unibail-Rodamco’s development project pipeline amonts to €6.6 Bn as at June 30, 2012. It corresponds
to a total of 1.3 Mn m2 Gross Lettable Area (GLA),re-developed or to be added to the standing assets
portfolio. Seven projects were delivered in H1-2012nd twenty projects representing circa 300,000 naéf
GLA are due to be delivered in H2-2012 and 2013. Thillustrates the realization of Unibail-Rodamco’s
development portfolio on which the Group retains ginificant flexibility (representing 52% of Total

Investment Cost).

1. Movements
portfolio

in the development project

The successful opening of Confluence in Lyon,
with more than 2.3 Mn visits during its first three
months of operation, is the first of a series ofiéa
shopping centre projects (brownfield or extension),
to be delivered during 2012 and 2013.

In addition to Confluence, these projects include
notably SO Ouest shopping centre, El Faro,
Centrum Cerny Most extension, Aéroville and
represent a total of 263,344 m2 GLA and more than
30% of the Group’s retail projects in GLA.

The successful opening of Confluence and the high-
level of pre-letting of the forthcoming projects
illustrate the appeal of a new generation of large
and dominant shopping centres to retailers and
visitors alike. Premium brands, differentiating
concepts and new offers of leisure and restaurants
are key drivers of the success of these new
schemes, reinforcing the concept of a true and
unique retail experience.

Construction is progressing well on the 2013-2015
projects, such as Mall of Scandinavia (Sweden), or
the extensions of the Taby Centrum (Sweden),
Rennes Alma and La Toison d'Or (France), or the
Shopping City Sud (Austria) renovation started in
H1-2012.

Unibail-Rodamco has a counter-cyclical
development strategy in the office sector. It has
secured prime projects and land plots on attractive
conditions. This will allow the Group to offer new,
modern efficient and sustainable assets in a market
where demand is driven by increasing obsolescence
of the existing offer. Construction is progressamg

SO Ouest offices (Paris region) and Majunga (La
Défense). The Group is also working to obtain
administrative authorizations required for projects
at an earlier stage of development. The building
permit of Trinity Tower, a new generation
46,475 m2 GLA office building, located in La
Défense, and connected to the CNIT and to public
transportation, was obtained in H1-2012. The other
office projects, for which the Group retains
flexibility to launch when appropriate, will be
opportunities for future value creation.

2. Development projects overview

The estimated investment cost of the development
pipeline as at June 30, 2012 amounts to €6.6 Bn.
This compares with €6.9 Bn at the end of 2011, the
reduction being a result of the delivery of several
projects, including Confluence and of the absence
of new major project.

The breakdown is as follows:

Development pipeline by category

Brownfield Extension/
Office & Renovation
Others Retail
€2 290 Mn €1 850 Mn
35% 28%
Extension/ Brownfield
Renqvatlon Retail
ST €1958 Mn
Others 30%
€470 Mn ’

7%

The retail pipeline is split into brownfield projs¢

which represent 51% of the retail pipeline, and
extensions and renovations, which make up the
remaining 49%. This corresponds to the creation of

722,895m2 GLA and redevelopment of
102,251 m2.
Brownfield office projects represent some

351,271 of new GLA. Redevelopment or
refurbishment of existing office assets represent
138,832 m2.

12



3. A secured and flexible development pipeline

Committed” projects as at June 30, 2012 amount to
€2.9 Bn (stable vs. December 31, 2011),
Controlled® projects represent €2.7 Bn (stable vs.
December 31, 2011) and Secured ExclusiVity
projects €0.9 Bn (vs. €1.3 Bn as at December 31,
2011).

Eight projects have been transferred from the
Controlled to the Committed category following the
start of works. It mainly includes the Toison d'Or,
Rennes Alma (France) and Shopping City Sud
(Austria) extension and renovation projects.

Development pipeline by phase

Secured
exclusivity
Projects
€900 Mn
14%

Committed
Projects
£2 934 Mn
45%

Controlled
Projects
€2 734 Mn
41%

Of the €2.9 Bn Committed development pipeline,

€1.3 Bn has been spent, with €1.6 Bn still to be
invested. Of this amount, €1.2 Bn has already been
contracted.

Retail accounts for 80% of the Committed pipeline.
The remaining 20% is primarily concentrated in the
Offices & Other sector in the Paris region.

Pre-letting levels on Committed projects in retail
ensure income visibility. Of the major retall
projects to be opened in the next twelve monttes, th
average MGR pre-lettiffgjis 92%, including:

= El Faro: 94%;

= SO Ouest Shopping Centre: 97%;

= Carré Sénart Shopping Park: 68%; and

= Centrum Cerny Most extension: 95%.

% Committed projects: projects currently under

construction, for which Unibail-Rodamco owns thedan
or building rights and has obtained all necessary
administrative authorisations and permits.

3 Controlled projects: projects in an advanced stfge
studies, for which Unibail-Rodamco controls thedar
building rights, but where not all administrative
authorisations have been obtained yet.

%7 Secured exclusivity projects: projects for which
Unibail-Rodamco has the exclusivity but where
negotiations for building rights or project defioit are
still underway.

38 MGR pre-letting includes signed Heads of Terms.

No major projects were added to the development
pipeline during H1-2012.

4. Investments in H1-2012

Unibail-Rodamco invested €351 ®nin its
shopping centre portfolio in H1-2012 for
construction and extension projects (Aéroville and
SO OQuest in France, El Faro in Badajoz in Spain
and Mall of Scandinavia in Sweden) as well as for
the renovation of existing shopping centres, ngtabl
in France, Nordic, Spain and Central Europe.

On the office side, Unibail-Rodamco invested
€61.8 Mn in H1-2012, mainly in works in France
for the Majunga tower in La Défense, the SO Ouest
building, renovation schemes for various buildings
and in minor acquisitions.

5. Delivered projects

Seven projects, either brownfield projects or
renovations/extensions of existing assets, were
delivered during H1-2012.

The largest project delivered was the shopping
centre Confluence (53,288 m?), in Lyon-France,
which opened in April 2012. The Confluence hotel
in Lyon was delivered in March 2012.

Various targeted renovation projects in several
shopping centres were delivered during H1-2012,
primarily in  Bonaire in  Valencia-Spain
(introduction of Primark) and the creation of adoo
and leisure offer in La Maquinista in Barcelona-
Spain.

Finally, the Group also completed the
redevelopment/refurbishment of offices at Issy-
Guynemer and 80 Wilson in the Paris Region.

6. Deliveries expected by the end of 2012

Several deliveries are expected in H2-2012,

including the delivery of two large brownfield

shopping centres:

= El Faro, in Badajoz, Spain, 42,815 m? GPA

= SO Ouest shopping centre, 48,286 m2 GLA, in
Paris region, France.

The Carré Sénart Shopping Park (13,668 m2) will
be delivered during the same period, further

% Total capitalised amount in asset value Groupeshar
40 Unibail-Rodamco’s part; total complex GLA is
65,815 m2.
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reinforcing the Carré Sénart shopping centre,
already attracting circa 15 million visits per year

In addition, the delivery of extensions or
renovations in existing shopping centres is
expected, notably in Solna (Sweden) and

Fisketorvet (Denmark).

In  Rotterdam Plaza (The Netherlands), the
renovation of office areas and the light
refurbishment of retail and parking areas are
expected to be completed in H2-2012.

Finally, the delivery of the SO Ouest office

building (33,419 m2 GLA), close to the SO Ouest
shopping centre (Paris region, France), is now
expected early in 2013, after the completion of the

final works for the “BBC” certificatioﬁl.

41 BBC: Batiment Basse Consommatiertertification for
low power consumption.

7. Projects overview
See table next page

Apart from the mechanical effects of inflation and
discounting or currency exchange effects, notably
affecting the projects denominated in SEK,
estimated costs of the outstanding projects have
remained fairly stable since December, 31 2011
subject to some changes in scope, such as the
reduction of scope in the Parly 2 renovation prbjec
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DEVELOPMENT PROJECTS - JUNE 30, 2012

@ ®
Total Complex UR SGCI:)Ae o (ilo;t to date . Exﬂe:ted costf Expected UR
Developement projects Business Country City Type GLA cope "R scope 0 "R scope o Opening Yield on cost
™) consolidation consolidation consolidation date® ©
(m2) (€ Mn) (€ mn)
S:IEEE SENARTSHOPPING o, 1 0ing Centre  France Paris Region Sr'::,:z:'l‘;/ 13 668 m2 13668 m2 23 27 H2 2012
EL FARO Shopping Centre  Spain Badajoz g::vev;:zll‘;/ 65815 m2 42 815 m? 67 97 H2 2012
. Extension /
FISKETORVET RENOVATION  Shopping Centre  Denmark Copenhagen Ronoaton 177 me 177 m? 22 34 H2 2012
ROTTERDAM PLAZA Office &others ~ Netherlands ~ Rotterdam E:ier‘t’i?‘f’“m:n:‘” 16 025 m? 16025 m? 10 20 H2 2012
SOLNARENOVATION Shopping Centre ~ Sweden Solna i::gi:zjg; 2001 m? 2001 m? 26 29 H2 2012
. . . Greenfield /
SO OUEST SHOPPING CENTRE Shopping Centre  France Paris Region B ol 48 286 m? 48 286 m? 277 349 H2 2012
EEP;\?SUI g,\f ERNYMOST Shopping Centre  CzechRep.  Prague E:‘Ezm% 43980 m? 43980 m? 66 147 H12013
N . . Greenfield /
SO OUEST OFFICES Office & others France Paris Region Brownfield 33419 m? 33419 m? 168 199 H12013
AEROVILLE © Shopping Centre  France Paris Region g::vev;:zll‘;/ 83983 m2 83983 m? 120 339 H2 2013
LATOISON D OR Shopping Centre  France Dijon i:ﬁgj::.g.: 12226 m2 12 226 m2 15 84 H2 2013
. Extension /
RENNES ALMAEXTENSION ~ Shopping Centre  France Rennes Renountion 10588 m? 10588 m? 25 94 H2 2013
SCS RENOVATION Shopping Centre  Austria Vienna i::gi::jg; 3483 m? 3483 m? 23 88 H2 2013
MAJUNGA Office & others ~ France Paris Region g::;z::‘;/ 63035 m2 63035 m? 178 365 H12014
FORUM DES HALLES - - Extension /
2 2
RENOVATION Shopping Centre  France Paris Remountion 15310m 15310m 3 129 H2 2014
. . Extension /
TABY CENTRUMEXTENSION  Shopping Centre  Sweden Taby ey 27840 m? 27840 m? 139 282 H2 2014
. Greenfield /
MALL OF SCANDINAVIA Shopping Centre  Sweden Stockholm Brownfield 101 300 m2 101 300 m2 111 593 H2 2015
OTHERS 5644 m? 5644 m2 16 59
Committed Projects 546 780 m? 523 780 m2 1287 2934 7.8%
2-8 ANCELLE Office & others ~ France Paris Region :;ﬁ:;‘;‘;ﬂ"‘;?” 18125 m2 18125 m2 4 60 H12014
. . . Extension /
PARLY 2 EXTENSION Shopping Centre  France Paris Region Renou? 8474 m? 4518 m?2 6 57 H1 2014
BENIDORM Shopping Centre  Spain Benidorm S::;:z:'l‘;/ 54 639 m2 27319 m? 38 77 H1 2015
COURCELLOR 1 Office & others ~ France Paris Region g:ﬁ;?g;ﬂ";?” 40182 m? 40 182 m? 20 184 H1 2015
TRINITY Office & others  France Paris g::;z::‘;/ 46 475 m? 46475 m? 4 288 H2 2015
VAL TOLOSA® Shopping Centre ~ France Toulouse S::;’n‘fﬁ':'l‘;/ 85084 m? 25042 m? 10 110 H2 2015
OCEANIA Shopping Centre  Spain Valencia S::;:z:'l‘;/ 96 488 m2 96 488 m? 1 249 H1 2016
. Extension /
CHODOV EXTENSION Shopping Centre  CzechRep.  Prague Ronoaton 34268 m? 34 268 m? 9 112 H2 2016
. . Extension /
MAQUINNEXT Shopping Centre ~ Spain Barcelona Renounion 35000 m? 35000 m? 58 107 Post2016
PHARE Office & others  France Paris S::;:z:'l‘;/ 124531 m2 124 531 m? 54 923 Post2016
TRIANGLE Office & others  France Paris g::;z::‘;/ 83811 m? 83811 m? 8 515  Post2016
OTHERS 1898 m? 1898 m? 6 53
Controlled Projects 628 975 m? 537 657 m2 220 2734 8%target
. Greenfield /
BUBNY Shopping Centre  CzechRep.  Prague B ol 59823 m? 35894 m? 1 119 Post2016
OTHERS 217918 m? 217918 m2 5 781
Secured Exclusivity Projects 277 741 m? 253 812 m2 6 900 8%target
U-R Total Pipeline 1453 496 m? 1315 250 m? 1512 6568 8%target
Of which additionnal area 1074 166 m?
Of which redevelopped area 241 084 m2

(1) Figures subject to change according to the matafipyrojects.

(2) Excluding financial costs and internal costs cdigitd.

(3) Excluding financial costs and internal costs cdigiéd. The costs are discounted in today’s value.
(4) Inthe case of staged phases in a project, thecdatesponds to the opening of the first phase.

(5) Aéroville cost to date and expected cost doesnmotidle the leasehold fees paid after the openirtigeo§hopping centre.
(6) Formerly named “Les Portes de Gascogne”.
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NET ASSETVALUE AS AT JUNE 30,2012

Unibail-Rodamco’s EPRA triple Net Asset Value (NNNA/)*? amounted to €130.70 per share as at June
30, 2012, stable compared to December 31, 2011. Biability in the NNNAV is primarily the result of

() an increase of €5.65 per share due to the rewation of property and intangible assets, (ii) the
contribution of €4.94 per share from the RecurringEarnings Per Share of the first half-year of 2012
and (iii) the positive effect of other items of €07 per share, offset by (i) the distribution of €80 per
share in May 2012, (ii) the negative effect of thmark-to-market of debt and financial instruments of
€2.16 per share and (iii) the increase of the fullgiluted number of shares (-€0.50 per share).

The Going Concern NAV® (GMV based), measuring the fair value on a long ten, ongoing basis, came
to €143.00 per share as at June 30, 2012, broadigtfcompared to €143.10 as at December 31, 2011.

1. PROPERTY PORTFOLIO

The European commercial real estate investment meffu reached €49.7 Bn in H1-2012, a
-9% decrease over the same period in 2011 in lpagedue to the occurrence of five large transastidriving the first
quarter of 2011. Investment volumes have pickethupe second quarter of 2012 compared to the first

Economic uncertainty, the implementation of andcgmation of austerity measures in countries aciEsope and the
resulting impact on consumer confidence and spgnidave further widened the performance gap betweeondary
assets and prime retail schemes characterizeddbyfbotfall and high sales per square meter. Lithktiank financing
continues to impact investment volumes particularlthe non-prime segment as banks generally pfigf@ncing higher
guality assets, thus the yield pressure on secgmpelity product has intensified.

The prime asset class characterised by secure égoth a solid yield premium over “risk free” ratesmains on top of
the shopping lists of active investors. Many ingestare currently actively looking for stable aedwe yields and have
significant amounts of equity allocated to Europ@aime commercial real estate despite the contmnortfall in
supply of this product category. Prime yields htues kept stable.

In light of likely future austerity measures, appeas continued to review in detail the producyiviff and outlook for
the Group’s assets, with attention to key indicasarch as footfall, sales information and resultiogt ratios on a tenant
by tenant basis. Also, appraisers continue to lreack recent letting deals and review deal charetites and uplifts
realized. The Group’s Minimum Guaranteed Rentalftfplof +23.0% during H1-2012 compared to +19.4% in1201
confirms that retailers continue to focus on togakions that offer the best sales and footfallgrenfince.

Although in core European markets prime yields haweained broadly flat, there continues to be @mjence between
regions. Spain is showing significant yield softenin secondary products which have been signifigampacted by

the crisis. Central Europe witnessed yield hardgninderpinned by solid cash flow growth and anvacithvestment
market. With yields generally stable in the GrouptBer regions, the Group’s portfolio in such mésk&how a positive
revaluation on the basis of strong operating peréarce. The Convention and Exhibition portfolio \alan is stable
with a slightly positive revaluation. Offices denstrate resilience with a modest negative revalnataused by
increased uncertainty in outlook resulting in irmgiag yields, which was partly compensated by upihgy cash flow

growth.

Unibail-Rodamco’s asset portfolio including transfiaxes grew from €25,924 Mn as at December 31,12l
€27,462 Mn as at June 30, 2012. On a like-fori&sis, the value of the Group’s portfolio increabgE337 Mn net of
investments, i.e. +1.5% compared with Decembef811.

42 EPRA NAV: the intrinsic -long term- value of therapany, per share.

EPRA NNNAV: the intrinsic current (liquidation) vation of the company, per share. Corresponds t&tieg concern NAV per
share less the estimated transfer taxes and cgpitataxes.

43 Going Concern NAV: the amount of equity (per shaegjuired to replicate the Group's portfolio with ¢urrent financial structure.
4 Source: Jones Lang LaSalle research.

5 Minimum Guaranteed Rent uplift: the difference betw new and old rents. This indicator is calculatelg¢ on renewals and
relettings and not on vacant relettings.
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Asset portfolio valuation of
UNIBAIL-RODAMCO
(including transfer taxes) (a)

December 31, 2011

Like-for-like change net
of investment - first half
year 2012 (b)

June 30, 2012

€Mn % €Mn % €Mn %
Shopping centres 19,803 76% 21,204 7% 361 2.1%
Offices 3,853 15% 3,968 14% - 38 -1.3%
Convention-BExhibition centrgs 1,901 7% 1,922 7% 13 0.7%
Services 367 1% 367 1% - 0.0%
Total 25,924 100% 27,462 100% 337 1.5%

Figures may not add up due to rounding.

(a) Based on a full scope of consolidation, inalgdiransfer taxes and transaction costs (see 81Grbup share figures).

The portfolio valuation includes:

- The appraised/at cost value of the entire prgpeottfolio (100% when fully consolidated, Groupash when consolidated under the proportional

method).

- The market value of Unibail-Rodamco’s equity hiotgin Comexposium, a trade show organisation assinand Unibail-Rodamco’s investment in

the Zlote Tarasy complex in Poland consolidateceutite equity method.
- The portfolio does not include shares of Sodi&tdciere Lyonnaise.
(b) Excluding changes in the scope during the figdt-year 2012, mainly:

- Acquisitions of shopping centres: part of Sang&uBarcelona/Spain), investment in the Zlote $aeomplex;
- Acquisitions of plots or units in Les Quatre Teanporum des Halles, Villabé and in The Netherlands

- Disposal of plots in Parly 2 in Le Chesnay/Fraand in Rennes-Alma in Rennes/France.

The like-for-like change in valuation is calculagdtluding changes in the scope above mentioned.

Appraisers

Two international and qualified appraisers, Jonemnd-
LaSalle and DTZ, assess the retail and office ptagseof

the Group since 2010. The valuation process has a

centralised approach, which ensures that, on theus
internationally diversified portfolio, pan-Europeasapital
market views are taken into account. Unibail-Rodarheas
allocated properties across the two appraiserdewehnisuring

that large regions are assessed by both compaoies f

comparison and benchmarking purposes. The apprafser
Convention and Exhibition as well as Services @i is
PricewaterhouseCoopers. Assets are appraised awicsar
(in June and December), except service comparpesaized
yearly.

. . % of total
Appraiser Property location portfolio
France / Netherlands / Nordic / Spain / Central
DTz Europe 48%
JLL France / Nordic /Spain / Central Europe / Austria  40%
PWC France 7%
At cost, under sale agreement or appraised byrc plairty 4%
100%

Figures may not add up due to rounding.

Fees paid to appraisers are determined prior tovahetion
campaign and are independent from the value of grti@s
appraised.

A detailed report, dated and signed, is producedefich
appraised property.

None of the appraisers has received fees from tteups
representing more than 10% of their turnover.

Valuation methodology

The valuation principles adopted are based on &i-mul
criteria approach. The independent appraisers rdater
the fair market value based on the results of tvethirds:
the discounted cash flow and the yield methodokgie
Furthermore, the resulting valuations are crossioda
against the initial yield and the fair market vaue
established through actual market transactions.

Appraisers have been given access to all informatio
relevant for valuations, such as the Group’s reitis,r
including information on vacancy, break optionspiex
dates and lease incentives, performance indicdmgs
footfall and sales where available), letting evicerand
the Group’s cash flow forecasts from annually updat
detailed asset business plans. Appraisers make thei
independent assessments of current and forwardnigok
cash flow profiles and usually reflect risk either the
cash flow forecasts (e.g. future rental levels,wghp
investment requirements, void periods, incentivas)n
the applied required returns or discount rates.

Valuation scope

As at June 30, 2012, Unibail-Rodamco has given a
mandate to independent appraisers for the valuaifon
96% of the portfolio.

Investment Properties Under Construction (IPUC) for
which a value could be reliably determined, areuiegl

to be accounted for at fair value and were assebged
external appraisers.

IPUC are taken at fair value once management cerssid

that a substantial part of the project’'s uncenrjairds been
eliminated, such that a reliable fair value can be
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established. The company uses generic guidelines to
establish the remaining level of risk, focusingaldy on
uncertainty remaining in construction and leasing.

IPUC were valued using a discounted cash flow eddyi
method approach (in accordance with RICS and IVSC
standards) as deemed appropriate by the
appraiser. In some cases, both methods were codhbine
validate and cross-check critical valuation paramset

The following assets under construction continuedbe
assessed at fair value as at June 30, 2012;

= Shopping centre projects including ElI Faro
(Badajoz/Spain), SO Ouest (Paris region/France);

= SO Ouest Office (Paris region/France);

= Centrum Cerny Most extension (Prague/Czech
Republic);

= Carré Sénart Shopping Park extension (Paris

region/France).

In addition, Aéroville (Paris region/France) is naasessed
at fair value.

Confluence shopping centre and hotel in Lyon hgvened
respectively in April and March 2012 and are ass®sss
standing assets as at June 30, 2012.

The remaining assets (4%) of the portfolio havenbesued

as follows:

= At cost for the IPUC for which a reliable value tbuot
yet be established. These mainly represent shopping
centres under development (notably Val Tolosa in
Toulouse/France, Mall of Scandinavia in
Stockholm/Sweden), and office developments (notably
Phare and Majunga in La Défense/France and
Courcellor in Paris region/France);

= At acquisition price for assets acquired in thstfiralf of
2012, except for Zlote Tarasy;

= Zlote Tarasy which was accounted for as financéakea
in the previous period is now accounted for using t
equity method and is therefore now included in the
Group’s asset portfolio as well as NAV calculation,
based on a third party valuation.

1.1. Shopping Centre portfolio

The value of Unibail-Rodamco’s shopping centre fotict is

the addition of the value of each individual assEtis

approach does not include the “portfolio value”, iath
reflects the additional value of having a large ugroof

unique assets in a single portfolio, as this vataenot be
objectively assessed, yet is definitely part ofappeal to the
shareholders.

Evolution of Unibail-Rodamco’s shopping centre falid
valuation

The value of Unibail-Rodamco’s shopping centre fotict
grew from €19,803 Mn as at December 31, 2011 tq2€R1
Mn as at June 30, 2012, including transfer taxed an
transaction costs:

independent

Valuation 31/12/2011 (€ Mn) 19,804
Like for Like revaluation 361
Revaluation of Non Like for Like assets 2P0 (a)|
Capex/ Acquisitions 734 (b)
Disposals - 2 (c
Constant Currency Effect 18 (d
Valuation 30/06/2012 (€ Mn) 21,204

(@) Non like-for-like assets including investmentoperties under
construction at fair value.

(b) Includes the investment, at acquisition datdated to the Zlote
Tarasy shopping centre and parking.

(c) Value as at 31/12/2011.

(d) Currency gain of €18 Mn in Nordic, before offsdrom foreign
currency loans and hedging programs.

As at June 30, 2012 the shopping centre portfofio o

Unibail-Rodamco was valued on the balance sheet at
€20,220 Mn, excluding transfer taxes and transactio

costs.

Valuation of shopping centre investment properties
(standing assets and property under developmesu)teel

in a positive valuation movement of €605.5 Mn in-H1
2012 income statement, breaking down as follows:

=  €407.3 Mn in France;

* £136.2 Mnin Central Eurofi®
€39.8 Mn in Nordic;

=  €27.1 Mn in Austria;

= €17.0 Mn in The Netherlands;
= -€21.9 Mn in Spain.

Based on an asset value excluding estimated tratasfes
and transaction costs, the shopping centre divisiont
initial yield as at June 30, 2012 came to 5.4%6V8% as
at December 31, 2011.

! . Valuation
Shopﬂfr;ﬁocbi/ntre \i:1a(:|llijacitilr(1)n excluding Net inital Net inital
re Fixz)n June 30 transferg estimated |yield (a) June| yield (a) Dec|

g A transfer | 30,2012 | 31,2011
2012 taxes in € Mn| .
taxes in € Mn|

France (b) 11,218 10,771 5.1% 5.2%
Spain 2,455 2,400 6.6% 6.6%
Nordic 2,071 2,030 5.3% 5.1%
Central Europe (q) 2,242 2,217 6.1% 6.2%
Netherlands 1,337 1,258 5.7% 5.6%
Austria 1,881 1,864 5.3% 5.4%
Total 21,204 20,540 5.4% 5.5%

(a) Annualised contracted rent (including latestiexation) net of
expenses, divided by the value of the portfolio ofeéstimated transfer
taxes and transaction costs. Shopping centres wedetopment are not
included in the calculation.

(b) For France, the effect of including Key Moneay the Net Rental
Income would increase net initial yield to 5.4%aagune 30, 2012.

(c) The Net initial yield calculations do not indii Zlote Tarasy.

¢ Including valuation movement for Zlote Tarasy céf.
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Sensitivity (t# Includes the investment, at acquisition daétated to Zlote Tarasy
offices.
(c) Currency gain of €2 Mn in Nordic, before offsérom foreign

A change of +25 basis points in yields would resalta currency loans and hedging programs.

downward adjustment of -€876 Mn (or -4.1%) of tlogak

shopping centre portfolio value (including transtexes and The split by region of the total office portfolie ithe
transaction costs). following:
Like-for-like analysis -
Valuation of Office portfolio - Valuation (including transfer taxes)
On a like-for-like basis, the value of the shoppitentre June 30, 2012 € Mn %
portfolio, including tran_sfe_r taxes anq transactinpsts and France 3.465 87%
restated for works, capitalised financial and leg®xpenses Nordi
s, R ordic 199 5%
and eviction costs, increased by €361 Mn (or +2.0%@r \
the first half-year. The main driver is the increds rents Netherlands 157 A%
(+2.0%), the yield being stable on the whole pdidfo Austria 38 1%
Central Europe 109 3%
Shopping Centre - Like for Like (LxL) change (a) Total 3,968 100%

Like for Like | Like for Like LxL change - | LxL change -

relfyear 2012 |cnange in€ i change in3 | Rentimpact | veld mpact () As at June 30, 2012, the office portfolio was vl
France 227 2.5% 2.3% 0.3% €3,641 Mn, excluding transfer taxes and transaatasts,
Spain ) 17 0.7% 1.2% 2.0% on the balance_shee'g, |nclu<_j|ng thg Grpup’s heatiensa

, at 7 Adenauer, in Paris, carried at historical .cost
Nordic 29 2.2% 1.9% 0.2%
Central Europe 69 3.9% 18% 21% The change in the fair value of office investment
Netherlands 17 1.5% 2.0% -0.6% properties since December 31, 2011 generated diviega
Austria 6 >0% 27% 0% valuation result of -€59.0 Mn in H1-2012 income
statement.

Total 361 2.1% 2.0% 0.0%

(a) Like-for-like change net of investments fromcBmber 31, 2011 to June For OFCU 'eq officesand based on an asse.t value
30, 2012. excluding estimated transfer taxes and transactasts,
(b) Yield impact calculated using the change ireptalyields (to neutralise the Office division’s net initial yield as at JuB@, 2012

changes in vacancy rates) and taking into accoegtNfoney. increased to 6.9%

Like-for-like revaluations show an increasing diéfatiation

between_ assets above 6 million visits (+4.2%_ lielike Valuation of ‘ Valuation

revaluation over 12 months) and those ones with flean 6 occupied office inclt}{ji:gltt:z:sfer excludng | Netinital yield () [ Netinita yield (b

million visits (+0.2% like-for-like revaluation ove12 space -9 301 taxes in € Mn (@) Sproted vanster June 30,2012 1 Dec. 31, 2011

months), in view of their increasingly divergenteogting

performance' France 2,564 2,487 6.7% 6.4%
Nordic 181 177 7.5% 7.5%

) i Netherlands 110 103 9.2% 9.8%

1.2. Office portfolio Austria - - 66% 6.6%
Central Europe (c| 8 8 8.0% 8.1%

Evolution of Unibail-Rodamco’s office portfolio vation — 2001 2613 0% 0%

The value of the office portfolio increased to &BMn as at (a) Valuation of occupied office space as at Juhe2812, based on the

June 30, 2012 from €3,853 Mn as at December 311,201 appraiser’s allocation of value between occupiethatant space.

; ; ; . (b) Annualised contracted rents (including latestiexation) net of
including transfer taxes and transaction costs: expenses, divided by the value of occupied spageoheestimated

transfer taxes and transaction costs.

Valuation 31/12/2011 (€ Mn) 3,853 (c) The investment in Zlote Tarasy offices is mmlided in this table.
Like for Like revaluation - 34 Sensitivit
Revaluation of Non Like for Like assets |- 13 (a)
Capex/ Acquisitions 6 (b) A change of +25 basis points in yields would resula
Disposals ) downward adjustment of -€127 Mn (or -3.2%) of theak
Constant G ot , office portfolio value (occupied and vacant spaces,
onstant -umency =ec © including transfer taxes and transaction costs).
Valuation 30/06/2012 (€ Mn) 3,964

Like-for-like analysis

(a) Includes: (i) investment properties under cartdion taken at fair value

ii) Assets recently delivered (Issy-Guynemer, 8dIs@h) (iii) the 7 Lo , . .
E\genauer buildingi)r/wwn use by(theyGroE:p. ) The value of Unibail-Rodamco’s office portfolio,

including transfer taxes and transaction costs, afiver
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accounting for the impact of works and capitali§edncial
and leasing expenses, decreased on a like-foblilgis by
€38 Mn (or -1.3%) over the first half-year 2012.i hreaks
down into +1.8% from rents and lettings and -3.16& do
changes in yields.

Offices - Like for Like (LxL) change (a)
Half vear 2012 L::I;er]oreL:sz Like for Like | LxL change - LxL change -
y NEIJn change in% | Rentimpact | Yieldimpact (b)
France - 39 -1.6% 2.0% -3.6%
Nordic 4 1.9% 3.0% -1.1%
Netherlands - 2 -1.9% -2.2% 0.3%
Austria 0 0.8% 2.3% -1.5%
Central Europe - 0 -0.4% -2.0% 1.7%
Total - 38 -1.3% 1.8% -3.1%

(a) Like-for-like change net of investments fromcBmber 31, 2011 to June
30, 2012.

(b) Yield impact calculated using the change ireptialyields (to neutralise
changes in vacancy rates).

French Office Portfolio

Unibail-Rodamco’s French office portfolio split tgctor is
the following:

Valuation (including transfer
French Office portfolio by sector - Jung taxes)
30,2012
€ Mn %

Paris CBD 794 23%
Neuilly-Levallois-Issy 740 21%
La Défense 1,683 49%
Other 248 7%
Total 3,465 100%

For occupied officeand based on an asset value excluding

estimated transfer taxes and transaction costsFthach
Office division’s yield as at June 30, 2012 came6t@%
reflecting a 30 bps widening in yields during H1120

Valuation Valuation

Valuation French of occupied office including exc.ludlng . Netinital Average

3 302012 transfer estimated |yield (b) June| price €/m2

space - June 30, taxes in € Mn|  transfer 30,2012 ©)
@ taxes in € Mn)|

Paris CBD 791 772 6.2% 13,444
Neuilly-Levallois-Issy 227 225 6.5% 5914
La Défense 1,317 1,266 6.9% 7,233
Other 228 223 7.1% 3,456
Total 2,564 2,487 6.7% 7,518

(a) Valuation of occupied office space as at Juhe2B812, as based on the
appraiser’s allocation of value between occupiathatant spaces.

(b) Annualised contracted rent (including latestexation) net of expenses,
divided by the value of occupied space net of estiah transfer taxes and
transaction costs.

(c) Average price, excluding estimated transfeesaper square meter for
occupied office space as based on the appraiséosation of value
between occupied and vacant spaces.

Average prices were restated for parking spacds aviltasis of €30,000 per
space for Paris CBD and Neuilly-Levallois-Issy &1id,000 for other areas.

1.3. Convention-Exhibition Portfolio

The value of Unibail-Rodamco’s convention-exhihitio
centre portfolio is derived from the combination the
value of each individual asset.

Valuation methodology

The valuation methodology adopted by
PricewaterhouseCoopers for the venues is mainlgdas
on a discounted cash flow model applied to total ne
income projected over the life of the concession or
leasehold, if it exists or otherwise over a 10-ypariod,
with an estimate of the asset's value at the endhef
given time period, based either on the residuatrectual
value for concessiofisor on capitalised cash flows over
the last year.

The discounted cash flow methodology has been adopt
for the Pullman-Montparnasse hotel asset and th&FrCN
Hilton hotel (both operated under an operationaisée
agreement) and the Confluence hotel in Lyon (opdrat
under a management contract) as at June 30, 2012.

Evolution of the Convention-Exhibition Centres aion

The value of Convention-Exhibition centres and hpte
including transfer taxes and transaction costswgte
€1,922 Mf® as at June 30, 2012:

Valuation 31/12/2011 (€ Mn) 1,901 (a)
Like for Like revaluation 13
Revaluation of Non Like for Like assefs 1
Capex 8
Valuation 30/06/2012 (€ Mn) 1,923 (b)

(a) Of which €1,630 Mn for Viparis and €271 Mn fuootels.
(b) Of which €1,647 Mn for Viparis and €275 Mn footels.

On a like-for-like basis, net of investments, treue of
Convention and Exhibition properties and hotelsups
€13 Mn, +0.7% compared with December 31, 2011.

Convention-Exhibition - Like for Half year 2012
Like change net of investment
€ Mn %
Viparis and others (a) 13 0.8%
Hotels 0 0.0%
Total 13 0.7%

(a) Viparis and others includes all of the Groupnvention-Exhibition
centres (of which 50% of Palais des Sports).

47 For Porte de Versailles asset valuation, the expas taken
into account a probability of renewal of the corsies of 22.5%.
48 Based on a full scope of consolidation, includirapsfer taxes
and transaction costs (see §1.5 for group shamecf).
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Based on these valuations, the average EBITDA yiid
Viparis (and others) as at June 30, 2012 (recuwperating
profit divided by the value of the asset, excludesgimated
transfer taxes) was 8.9 % and increased by 11 Ipagnts
vs. December 31, 2011. This is mainly explained thwy
seasonal results pattern of the activity.

Confluence hotel in Lyon, previously assessed d®8iC at
fair value, was delivered in the first half-yearl2tbecoming
a standing asset.

1.4. Services
The services portfolio is composed of;

= Comexposium, a trade show organisation business;
= Espace Expansion, a property service companies.

The services portfolio is appraised in order tdude at their
market value all significant intangible assetstia portfolio
and in the calculation of Unibail-Rodamco’s NAV.
Intangible assets are not revalued but maintaibedst or at
amortised cost on Unibail-Rodamco’s consolidatatestent
of financial position (subject to impairment test).

The value of Comexposium as at June 30, 2012 wseslban
the appraisal conducted by PricewaterhouseCooperat a
December 31, 2011 and was slightly restated at 42Kt

(group share) in order to take into account a minor

acquisition which occurred in the first half of 201

Espace Expansion and Rodamco Gestion have merged

effective January 1, 2012 and were valued at €1p6ablat
June 30, 2012, keeping the same value as the apprai
conducted by PricewaterhouseCoopers as at Decegiher
2011.

1.5. Group share figures for the Property Portfolio

The figures above are based on a full scope of
consolidation. The following tables also provide tiroup
share level (in gross market value).

Full scope consolidation Group share
Decerber 31,2001 evn % evn %
Shopping centres 19,803, 76% 18,29 7%
Offices 3,853 15% 3,85 16%
Convention-Exhibition centref 1,901 7% 1,16 5%
Services 367 1% 367 2%
Total 25,924 100% 23,684 100%
‘]Aj:eet3 %?rggliloz valuation - eMn % eMn %
Shopping centres 21,204 7% 19,60 78%
Offices 3,968 14% 3,964 16%
Convention-Exhibition centref 1,922 7% 1,18 5%
Services 367 1% 367 1%
Total 27,462 100% 25,120 100%
ot teme o] on [
Shopping centres 361 2.1% 31p 2.0%
Offices - 38 -1.3% - 38 -1.3%
Convention-Exhibition centref 13 0.7% 0.7%
Services - 0.0% @0
Total 337 1.5% 286 1.4%
Like for Like change - net of
Investments - Half year 2012 { Rent impact %| Yield impact % Rentimpact o Yield impée
Split rent/yield impact
Shopping centres 2.0% 0.0% 2.0% 0.0%
Offices 1.8% -3.1% 1.8% -3.1%
Net Initial Yield June 30, 2012 Dec. 31, 2011L June 30, 2912 Dec. 31, 201
Shopping centres 5.4% 5.5% 5.5% 5.5%
Offices - occupied space 6.9% 6.6% 6.9% 6.6%
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2. EPRA ASSET

CALCULATION

TRIPLE NET VALUE

The EPRA triple net Net Asset Value (NNNAV) is
calculated by adding to the consolidated sharehgldguity
(owners of the parent), as shown on the consolidate
statement of financial position (under IFRS) selviteans as
described hereatfter.

2.1. Consolidated shareholders’ equity

As at June 30, 2012, consolidated shareholdersityequ
(owners of the parent) came to €11,693 Mn.

Shareholders’ equity (owners of the parent) incoatea
recurring net result of €453.4 Mn, and a positingact of
€308.2 Mn of fair value adjustments on propertyetssnd
financial instruments, as well as net capital gams
disposals.

2.2. Impact of rights giving access to share capita

Dilution from securities giving access to shareitzhpvas
computed when such instruments came in the money.

The debt component of the ORAsrecognised in the
financial statements (€0.2 Mn) was added to shddehs
equity for the calculation of the NNNAV. At the sartime,
all ORAs were treated as shares of common stock.

In accordance with IFRS rules, financial instrunseamhd the
ORNANE® were recorded on Unibail-Rodamco’s statement
of financial position at their fair value with thm@pact of the
change in fair value included in the income statenand
thus in the consolidated shareholders’ equity.

The fair value of ORNANE as at June 30, 2012 watated
for the NNNAYV calculation (€209.6 Mn of revaluatjoand

its potential dilutive effect was taken into accoum the
number of shares. The full conversion of the ORNANE
would lead to the issue of 1,318,912 new sharelowitan
increase in shareholders’ equity.

The exercise of stock-options at prices below theres price
(in the money) as at June 30, 2012 and with thiopaance
criteria fulfilled, would have led to a rise in tmeimber of
shares of 3,883,716, leading to an increase inebb#ders’
equity of €453 Mn.

As at June 30, 2012, the fully-diluted number drsis taken
into account for the NNNAV calculation totalled 976,853.

49 Bonds redeemable for shares.
°0 Net share settled bonds convertible into new areiisting
shares (ORNANE) — see Financial Resources note.

2.3. Unrealised capital gains on intangible assets

The appraisal of property service companies anthef
operations (fonds de commercg” of Paris Nord
Villepinte / Palais des Congrés de Paris / Palas d
Congrés de Versailles and Issy les Moulineaux géee
to an unrealised capital gain of €199 Mn which wdded
for the NNNAV calculation. The increase comparedhwi
December 31, 2011 mainly comes from Comexposium.

2.4. Adjustment of capital gains taxes

In accordance with accounting standards, defem®cbn
property assets was calculated on a theoreticé bashe
consolidated statement of financial position aduate 30,
2012.

For the purpose of the EPRA NAV calculation, deddrr
tax on unrealised capital gains on assets notfguragifor

tax exemption (€875 Mn) has been added back. Gdlodwi
booked on the balance sheet as a result of deftares
was accordingly excluded from the NAV for a total
amount of €259 Mn.

For the calculation of the EPRA NNNAYV, estimaterds
actually payable should a disposal take place (8428
were deducted.

2.5. Mark-to-market value of debt

In accordance with IFRS rules, financial instrunsewere
recorded on Unibail-Rodamco’s statement of findncia
position at their fair value.

The negative fair value adjustment of €336 Mn wadeal
back for the EPRA NAV calculation and then deducted
for the EPRA NNNAYV calculation.

The value of the fixed-rate debt on the balancetsbithe
Group is equal to the nominal value for the ex-lailib
debt and the fair value of the ex-Rodamco debt at
combination date (June 30, 2007). Taking fixed dabt

at its fair value would have had a negative impaifct
€302 Mn. This number negatively impacted the EPRA
NNNAYV result.

2.6. Restatement of transfer taxes and transactiorosts

Transfer taxes are estimated after taking into actcthe

disposal scenario minimising these costs: sald®fasset
or of the company that owns it, provided the apttéd

method is achievable (which notably depends onntite
book value of the asset). This estimation is cdrdat on

a case-by-case basis on each individual asset;diiegdo

the local tax regime.

As at June 30, 2012, these estimated transfer tamds
other transaction costs compared to transfer taeb
costs already deducted from asset values on tlenwat
of financial position (in accordance with IFRS) @ato a
positive net adjustment of €263 Mn.
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2.7. EPRA triple Net Asset Value

Unibail-Rodamco’s EPRA triple Net Asset Value (Owsef
the parent) thus stood at €12,704 Mn_or €13(@&0 share
(fully-diluted) as at June 30, 2012.

Value creation during H1-2012 amounted to €80 share.
Adjusted for the €8.00 distribution paid out in M2§12, the
EPRA NNNAV per share was stable compared with
December 31, 2011.

The following tables show the calculation preseniad

compliance with EPRA best practices recommendatigns
bridge from December 31, 2011 to June 30, 2012lss a
presented.

3. GOING CONCERN NET ASSET VALUE

Unibail-Rodamco adds to the EPRA NNNAV per share
optimised transfer taxes and effective deferredtabgain
taxes resulting in a Going Concern NAV. This
corresponds to the amount of equity needed to aagli
the Group’s portfolio with its current financiarstture.

Going Concern NAV stands at €143.00 per share as at
June 30, 2012, stable vs. December 31, 2011 (€a%3.1
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EPRA NNNAV calculation June 30, 2011 Dec. 31, 2011 June 30, 2012
(All figures are Group share, in €Mn)
M€ €/share M€ €/share M€ €/share
Fully diluted number of shares 97,555,216 95,296,018 97,216,853
NAYV per the financial statements 11,226 11,636 11,693
ORA and ORNANE 270 170 210
Effect of exercise of options 497 291 453
Diluted NAV 11,994 12,097 12,356
Include
Revaluation intangible assets 127 134 199
exclude
Fair value of financial instruments 7 281 336
Deferred taxes on balance sheet 793 879 875
Goodwill as a result of deferred taxes -236 -287 -259
EPRA NAV 12,685 130.00 € 13,105 137.50 € 13,507 138.90 €
Fair value of financial instruments -7 -281 -336
Fair value of debt -126 -183 -302
Effective deferred taxes -409 -435 -428
Transfer tax optimization 251 253 263
EPRA NNNAV 12304 | 127.00€| 12450 | 130.70€| 12704 | 130.70 €
% of change over 6 months | 1.9% I | 2.9% 0.0%
% of change over 1 year 2.9%

Unibail-Rodamco also states the "going concern NAV" = EPRA NNNAV per share adding back transfer taxes and deferred capital gain
taxes. It corresponds to the amount of equity needed to replicate the Group’s portfolio with its current financial structure - on the basis of fully
diluted number of shares.

Going Concern NAV calculation June 30, 2011 Dec. 31, 2011 June 30, 2012
(All figures are Group share, in €Mn)
M€ €/share M€ €/share M€ €/share
EPRA NNNAV 12,394 12,459 12,704
Effective deferred capital gain taxes 409 435 428
Optimized transfer taxes 738 743 773
GOING CONCERN NAV 13,541 138.80 € 13,637 143.10 € 13,905 143.00 €
% of change over 6 months | 1.7% I | 3.1% I -0.1%
% of change over 1 year 3.0%

Change in EPRA NNNAYV and Going Concern NAV betw@&stember 31, 2011 and June 30, 2012 broke dowollaw$:

Evolution of EPRA NNNAV and Going concern NAV EPRA NNNAV GomgNti\)ccern
As at December 31, 2011, per share (fully diluted) 1 30.70€ 143.10 €
Revaluation of property assets * 4.98 4.98
Retail 541
Offices - 0.47
Convention & Exhibition 0.04
Revaluation of intangible assets 0.67 0.67
Capital gain on disposals - 0.00 |- 0.00
Recurring net profit 4.94 4.94
Distribution in 2012 - 8.00 |- 8.00
Mark-to-market of debt and financial instruments - 2.16 |- 2.16
Variation in transfer taxes & deferred taxes adjustments - 0.00 0.18
Variation in number of shares - 0.50 |- 0.78
Other 0.07 0.07
As at June 30, 2012, per share (fully diluted) 130.7 O0€ 143.00 €

(*) Revaluation of property assets is €2.66 persiom like-for-like basis, of which €3.56 is duerémtal effect and -€0.90 is due to yield
effect.
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FINANCIAL RESOURCES

In H1-2012, the financial markets remained volatiier

a noticeable improvement in Q1, markets deteridrate

Q2 on the back of macro-economic uncertainties thed
worsening of the sovereign debt crisis. This afdct
interest rates and credit spreads, as well as &n&itg
environment. Despite a more challenging context,
Unibail-Rodamco raised €1.25 Bn of medium to long
term funds through the bond and the bank markets at
attractive conditions, thanks to the strength ef@roup’s
balance sheet.

The financial ratios stand at healthy levels: thmam to
Value (LTV) stands at 38% (versus 37% as at Decembe
31, 2011) and the Interest Coverage Ratio (ICR)dstaat
3.6x (in line with the 2011 ICR level). The averamgsst of
debt stabilised in H1-2012 and stands at 3.5%.

1. Debt structure as at June 30, 2012

Unibail-Rodamco’s consolidated nominal financialbtle
as at June 30, 2012 increased to €10,652 Mn (€Mm9
as at December 31, 2011). The increase in debvegeri
from the payment of the dividend in May and capital
expenditures on projects delivered or to be dedigein
2012 and the coming years.

This financial debt includes €575 Mn of net shaztlad
bonds convertible into new and/or existing sharés o
Unibail-Rodamco (ORNANE) for 100% of their nominal
value.

1.1. Debt breakdown

Unibail-Rodamco’s nominal financial debt as at JG0e
2012 breaks down as follows

= £€5,658 Mn in bond issues, of which €4,658 Mn in
Euro Medium Term Notes (EMTN) of Unibail-
Rodamco’s programme and €1,000 Mn in EMTN of
Rodamco Europe’s programme;

= €575 Mn in ORNANE;

= €1,031 Mn short term issues of commercial paper
(billets de trésoreri@ndEuro Commercial Papéf)

= £€3,389 Mn in bank loans and overdraft, including
€2,337 Mn in corporate loans, €1,040 Mn in
mortgage loans and €11 Mn in bank overdrafts.

No loans were subject to prepayment clauses linkekde
Group's rating¥’.

51 Figures may not add up due to rounding.
52 Short term paper is backed by confirmed credéditsee 1.2).
53 Barring exceptional circumstances (change in edntr

Bank loans and
overdrafts;
€ 3389 Mn; 32%

Short term paper; \//4

€1 031 Mn; 10%

EMTN & Bonds;
€5 658 Mn; 53%

Convertible Bond;
€575 Mn; 5%

The Group’'s debt remains well diversified with a
predominant proportion of bond financing, in whitte
Group has a long track record.

1.2.Funds Raised

Medium to long-term financing transactions compleie
H1-2012 amounted to €1.25 Bn and include:

= The issue of a public EMTN bond in March 2012 for
an amount of €750 Mn with a 3.00% coupon and
duration of 7 years at issuance. This is the lowest
coupon ever paid by Unibail-Rodamco for a public
Euro bond benchmark;

= The issue of a private EMTN placement in May 2012
for an amount of €200 Mn with a 3.196% coupon and
a duration of 10 years at issuance;

= The refinancing of a mortgage loan in May 2012 for
an amount of €100 Mn with a new maturity of
5years and a margin of 100 bps over 6-month
Euribor;

= The signing of a SEK1,750 Mn (equivalent to
€0.2 Bn*) credit facility in April 2012 with a
maturity of 4 years, with a margin of 165 bps o8er
month Stibor equivalent to 115 bps over 3-month
Euribor at signing.

In total €950 Mn were raised on the bond marketin
2012 at an average margin of 108 bps over mid-sfaps
an average duration of 7.6 years, vs. 148 bps erage
in 2011 for an average duration of 6.4 years.

In addition Unibail-Rodamco accessed the money atark
by issuing commercial paper. The average amount of
commercial paper outstanding in H1-2012 was €949 Mn
(€559 Mn on average in 2011), including €915 Mn of
Billets de Trésorerieand €34 Mn of Euro Commercial
Paper (maturity of up to 3 month®illets de trésorerie
were raised over H1-2012 at an average margin lgfs6
above Eonia and Euro Commercial Paper at an average
negative margin of 6 bps below Euribor.

%4 Based on a EUR/SEK exchange rate of 8.9752.
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As at June 30, 2012, the total amount of undravedlitr
lines came to €3,467 Mn.

The cash on-hand is €52 Mn as the Group uses a
European cash pooling system optimising the use of
liquidity across the Group.

1.3. Debt maturity

The following chart illustrates Unibail-Rodamco’sht as
at June 30, 2012 after the allocation of the corgul
credit lines (including the undrawn part of the bérans)
by date of maturity and based on the residual diféts
borrowings.

€Mn
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3 500

3000 29%—

31%

L9t |

2500 1

2000 L) —

[ 16% | o
1500 — -
1000 -
0 B
0 " " : : :
1Y 1-2Y 2:3Y 3-4Y 45Y  More than 5Y

About 60% of the debt had a maturity of more than 3
years as at June 30, 2012 (after taking into adcoun
undrawn credit lines).

The average maturity of the Group’s debt as at Bhe
2012, taking into account the confirmed unused itred
lines, remains stable at 4.4 years (vs 4.5 yearstas
December 2011).

Liguidity needs

Unibail-Rodamco’s immediate debt repayment needs ar
covered by the available undrawn credit lines:gh®unt

of bonds or bank loans outstanding as at June @02 2
and maturing or amortising within a y&ais €1,878 Mn
(including one €500 Mn bond to be repaid in Decembe
2012) compared with €3,467 Bn of undrawn crediédin
outstanding as at June 30, 2012.

1.4. Average cost of Debt

Unibail-Rodamco’s average cost of debt came to 3.5%
over H1-2012 (3.6% over 2011). This average cosiebt
results from the level of margins on existing arelvn
borrowings, the Group’s hedging instruments in @jahe
cost of carry of the undrawn credit lines, and tmaer
extent from the low interest rate environment in2Q12.

5 Excluding Commercial Paper’s repayment amounting t
€1,031 Mn.

2. Ratings

Unibail-Rodamco is rated by the rating agencien@&ied
& Poor’s and Fitch Ratings.

Standard & Poor’s confirmed its long-term rating’“@nd
its short-term rating ‘Al’ on June 28, 2012 and
maintained its stable outlook.

On March 23, 2012, Fitch confirmed the “A” long rrer
rating to the Group with a stable outlook. Fitchoatates
“F1” the short-term issuances of the Group.

3. Market risk management

Market risks can generate losses resulting from
fluctuations in interest rates, exchange rates, meaterial
prices and share prices. Unibail-Rodamco's ridkriged

to interest rate fluctuations on the loans it lz&h out to
finance its investments and maintain the cash iposit
requires, and exchange rate fluctuations due to the
Group’s activities in countries outside the Eurm&oThe
Group’s exposure to equity risk is immaterial.

Unibail-Rodamco's risk management policy aims taitli
the impact of interest rate fluctuations on profifile
minimising the overall cost of debt. To achieve sthe
objectives, the Group uses derivatives, mainly capd
swaps, to hedge its interest rate exposure thraughcro
hedging policy. Market transactions are confined
exclusively to these interest rate hedging acésitwhich
are managed centrally and independently.

To manage exchange rate risk, the Group aims fb ilign
net exposure by raising debt in local currency,using
derivatives and by buying or selling foreign cucdies at
spot or forward rates.

Due to its use of derivatives to minimise its ietrrate
and currency risks, the Group is exposed to patenti
counterparty defaults. The counterparty risk isribk of
replacing the derivative transactions at currentketa
rates in the case of default.

3.1.Interest rate risk management
Interest rate hedging transactions

During H1-2012, interest rates came down in a

deteriorating macro-economic environment.

= After reviewing the interest rate exposure of the
Group as at December 31, 2011, the Group cancelled
€500 Mn of swaps in January 2012.

= In June 2012 taking into account its latest debt
projection and the interest rate environment, Uiiba
Rodamco restructured existing swaps to increase the
maturity:

- from January 2015 to January 2019 for a notional
amount of €1 Bn;
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- from January 2016 to January 2018 (with an option
for the bank to extend by another 2 years), for a
notional amount of €0.8 Bn.

Annual projection of average hedging amounts areddfi
rate debt over the next 5 years (€ Mn — as at J8De
2012)

M€ Average rate of swaps (%)
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+25
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+ 20
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Total fixed rate debt = ~Total swaps - - Total caps ——Average rate of macro swaps

The graph above shows:

= The part of debt which is kept at fixed rate.

= The hedging instruments used to hedge the variable
rate loans and fixed rate debt immediately conderte
into variable rate debt through the Group’s macro
hedging policy.

Note that, when applying IFRS, Unibail Holding didt
opt to classify its financial hedging instrumenssaacash
flow hedge. As a result, any fair value changeshase
instruments are recognised in the income statement.
Rodamco Europe and/or its subsidiaries applied sh ca
flow hedge accounting policy according to IFRS $ome

of its derivative instruments.

Measuring interest rate exposure

As at June 30, 2012, net financial debt stood at
€10,601 Mn, excluding partners' current accountd an
after taking cash surpluses into account (€52 Mn).

The outstanding debt was fully hedged against arease

in variable rates, based on debt outstanding dsrs 30,

2012 through both:

= Debt kept at fixed rate.

= Hedging in place as part of Unibail-Rodamco’s
macro hedging policy.

Based on Unibail-Rodamco's debt position as at 30ne
2012, if interest rates (Euribor, Stibor or Pribamgre to
rise by an average of 0.58450 basis points) during H2-
2012, the resulting increase in financial expensesld
have an estimated negative impact of €0.3 Mn on the
2012 recurring net profit. A further rise of 0.5%owid

% The eventual impact on exchange rates due tdHbietical
increase of 0.5% in interest rates is not takem &tcount;
theoretical impacts of rise in interest rates alewated above
the 3-monh Euribor as of June 30, 2012 of 0.653%.

have an additional adverse impact of €1.6 Mn.
Conversely, a 0.5% (50 basis points) drop in irsierates
would decrease financial expenses by an estimated
€0.3 Mn and would impact 2012 recurring net prbfjitan
equivalent amount. The anticipated debt of the @rizu
almost fully hedged for 2012, 2013 and 2014.

3.2.Managing and measuring currency risk exposure

The Group has activities and investments in coesitri
outside the Euro-zone, primarily in Sweden. When
converted into euros, the income and value of theu®

net investment may be influenced by fluctuations in
exchange rates against the Euro. Wherever possiige,
Group aims to match foreign currency income with
expenses in the same currency, reducing the exehang
effects on earnings volatility and net valuation tbg
investment. Translation risks can be hedged byeeith
matching cash investments in a specific currencth wi
debt in the same currency, or using derivativeactueve

the same risk management-driven goal. Currency risk
during the building period of pipeline investmerits
covered as early as possible after signing of ttteah
building contract. Other monetary assets and liadsl
held in currencies other than the Euro are mandmed
ensuring that net exposure is kept to an acceptaitd

by buying or selling foreign currencies at spofamward
rates where necessary to address short term balance

Measuring currency exposure

Main foreign currency positions (in €Mn)

(in € Mn)

Net Hedging
exposure  Instruments

Assets Liabilities SO
of hedges

Currency

16534
3318

-350,5
-194,5

1302,9
137,3

HUF 31 31 - 31
czK - -42,5 42,5 - 42,5
PLN 48,4 - 48,4 - 48,4
Total 2036,7 587,4 14493 1,4 1447,9

The main exposure kept is in Swedish Krona. A desze
of 10% in the SEK/EUR exchange rate would have a
€106 Mn negative impact on shareholders’ equity.

The sensitivity of the H2-2012 recurring redlto a 10%
depreciation in the SEK/EUR exchange rate is lichiie
€0.5 Mn following the implementation of forward
exchange rate transactions early in 2012.

The SEK 1,750 Mn credit line signed in April 2012
undrawn as of June 30, 2012 will hedge part ofSE«
balance sheet.

5" The sensitivity is measured by applying a chamgexchange
rate to the net revenues in SEK (net rents — filmexpenses -
taxes), based on an EUR/SEK exchange rate of 8.9752
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4. Financial structure

As at June 30, 2012, the portfolio valuation (inlthg
transfer taxes) of the Unibail-Rodamco group amedint
to €27,462 Mn.

Debt ratio

As of June 30, 2012, the Loan-to-Value ratio (LTV)
calculated for Unibail-Rodamco stood at 38%, slight
increasing from the level of 37% as of December 31,

2011.

Interest coverage ratio

The Interest Coverage Ratio (ICR) for Unibail-Rodam
came to 3.6x for H1-2012. It is in line with thelido
levels achieved in recent years and stable fron1201

Financial ratios Jun. 30, | Dec. 31,
2012 2011

38% 37%

LTV>®

ICR*®
3.6X 3.6X

Those ratios show ample headroom vis-a-vis bank
covenants usually set at 60% for LTV and 2x for ICR

As at June 30, 2012, 92% of the Group’s creditlifas
and bank loans allowed indebtedness amounting % 60
or more of the Group’s total asset value or ofvalkie of
the asset of the borrowing entity, as the caselmay

There are no financial covenants (such as LTV &)l
the EMTN and the CP programs.

%8 Loan-to-Value (LTV) = Net financial debt / Totabgfolio
valuation including transfer taxes. Total Portfoli@luation
includes consolidated portfolio valuation (€27,48@ as at June
30, 2012 vs. €25,924 Mn as at December 31, 201d)tha
valuation of Unibail-Rodamco’s 7.25% stake in St&ié
Fonciére Lyonnaise (€111 Mn as at June 30, 201Z453 Mn
as at December 31, 2011).

% Interest Cover Ratio (ICR) = Recurring Ebitda £Reing Net
Financial Expenses (including capitalised intereRgcurring
Ebitda being calculated as [total recurring operatiesults and
other income less general expenses, excluding diegion and
amortisation].
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EPRA PERFORMANCE MEASURES

In compliance with the EPRA best practices recommendatitindnibail-Rodamco summarises below the Key
Performance Measures over H1-2012.

1. EPRA earnings

EPRA earnings are defined as ‘recurring earningmfcore operational activities’, and are equalh® Group’s
definition of recurring earnings.

H1-2012 H1-2011 2011
EPRA Earnings € Mn 453}4 434.9 82p.6
EPRA Earnings / share € / share 494 .74 9.03
Growth EPRA Earnings / share % 4.P% 0]9% -216%

Note:
2011 results were affected by the €1.83 Bn excegtidistribution of October 2010, and the assébmatisation programme, with asset

sales at yields significantly above the cost oftwwing.

2. EPRA Net Asset Value and EPRA NNNAV

For a more detailed description of the EPRA NAV #&mygle NAV, please see the Net Asset Value chaptefuded
in this report.

June 30, 2012 Dec. 31, 2011 June 30, 2011

EPRA NAV €/ share 138.90 137.p0 130,00
EPRA NNNAV €/ share 130.10 13070 12700
% 2.9% 4.0% 1414%

% change over 1 year

Note:
June 30, 2011 % of change over 1 year adjusted thherimpact of the €20/share exceptional distridmutf October 2010.

8 EPRA: European Public Real estate Association.
61 Best Practices Recommendations, issued in Audlist.See www.epra.com.
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3. EPRA Net Initial Yields

The following table provides the Group yields acliog to the EPRA net initial yield definitions pgector and with
a bridge from Unibail-Rodamco’s net initial yield:

June 30, 2012 Dec. 31, 2011
Retail ©® Offices ® Retail Offices

Unibail-Rodamco yields 5.4% 6.9% 5.5% 6.6%
Effect of vacant units 0.0% -0.9% 0.0% -0.8%
Effect of EPRA adjustments on NRI 0.0% 0.0% 0.1% 0.0%
Effect of estimated transfer taxes and transactomts -0.2% -0.2% -0.2% -0.2%
EPRA topped-up yield™ 5.3% 5.8% 5.4% 5.7%
Effect of lease incentives -0.2% -0.4% -0.1% -0.2%
EPRA Net Initial Yield ©® 5.1% 5.4% 5.2% 5.5%

Notes:

1) EPRA topped-up yield: EPRA Net Initial Yield adfed in respect of the expiration of rent fredqa (or other unexpired lease incentives
such as discounted rent periods and step rents).

2) EPRA Net Initial Yield: annualised rental incorbased on the cash rents passing at the balanee d#tte, less non-recoverable property
operating expenses, divided by the gross markeewafi the portfolio.

3) As at June 30, 2012, the yields calculated donmutude the Zlote Tarasy complex.

4. EPRA Vacancy rate

The EPRA vacancy rate is defined as the EstimatttaR Value (ERV) of vacant spaces divided by ti/Eof
total space (let plus vacant).

June 30, 2012 Dec. 31, 2011 June 30, 2011
Retail
France 2.1% 1.7% 1.9%
Netherlands 2.7% 4.1% 3.7%
Nordic 3.5% 2.7% 3.4%
Spain 2.1% 2.2% 0.9%
Central Europe 0.4% 0.6% 0.3%
Austria 2.0% 1.1% 3.4%
Group average Retail 2.1% 1.9% 2.0%
Offices
France 10.5% 6.5% 7.0%
Group average Offices 11.0% 7.3% 8.2%
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Condensed consolidated interim financial statementas at June 30, 2012

I. Consolidated interim statement of comprehensivencome : EPRA format

Il. Consolidated interim statement of net compreherive income

lll. Consolidated interim statement of financial position

IV. Consolidated interim statement of cash flows

V. Consolidated interim statement of changes in edjy

VI. Changes in share capital

VII.

Notes to the consolidated interim financial satements

1. Accounting principles and consolidation methods

2.

3.

4.

Business segment report
Scope of consolidation
Highlights of the first half of 2012
Notes and comments
5.1 Notes to the consolidated assets
5.2 Notes to the consolidated liabilities
5.3 Notes to the consolidated interim statemeiebafiprehensive income
(EPRA format)
5.4 Notes to the consolidated interim statemewtsh flows
Financial instruments
Financial commitments and guarantees

Employee remuneration and benefits

Related party disclosures

10. Post closing events

31



CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INC OME

CONSOLIDATED INTERIM INCOME STATEMENT - Presented u nder EPRA ®
format Notes H1-201p H1-2011 2011
(in €MD)
Gross rental inconf@ 17 763. 7438 1,468 1
Ground rents pai 18 -10.7 -9.9 -17.4
Net service charge expen 19 -8.9 -7.4 -13.4
Property operating expens@s 20 -83.9 -80.p -17417
Net rental income 661.9 646.4 1,262.(
Corporate expens -36.4 -38.5 -81.1
Development expens -0.9 -1.6 -5.2
Depreciatiol -1.9 -1 -2.3
Administrative expense: 21 -38.9 -41.9 -88.4
Acquisition and related cost: -0.5 -1.5 -2.9
Revenues from other activit 75.4 79.4 165.§
Other expenst -47.4 -59.9 -123.4
Net other income 22 27.4 19.7 42.4
Proceeds from disposal of investment prope 4.1 541.( 772.6
Carrying value of investment properties ¢ -4.4 -507.¢ -736.9
Result on disposal of investment propertie 23 -0.5 33.4 36.]
Proceeds from disposal of she 174. 378.]
Carrying value of disposed she -153.( -342.(
Result on disposal of share 21.€ 36.1
Valuation gain 649.9 607.7 1,022.4
Valuation losse -149.3 -62.1 -193.7
Valuation movements 24 500.4 545.] 829.4
Badwill & Impairment of goodwill 25 -2.Q 0.§
NET OPERATING RESULT BEFORE FINANCING COST 1,147 4 1,22455 2,114.3
Result from non-consolidated compa 26 4.7 7.8 9.¢
Financial incom 46.4 43.1 81.¢
Financial expens -204.( -193.2 -383.(
Net financing cost 27 -157.¢ -150.2 -301.1
Fair value adjustment of net share settled bondseatible into new and/or existing share
(ORNANE) 12 40.9 57.1L 4344
Fair value adjustments of derivatives and 28 -93.C 37.3 -234.(
Debt discounting 1.¢ -0.3 -0.5
Share of the result of associa 29 59.5 3.6 4.z
Income on financial asse 29 6.7 2.8 6.C
RESULT BEFORE TAX 929.4 1,068.6 1,64211
Income tax expenses 30 -49.7 -78.1 -120
NET RESULT FOR THE PERIOD 879.1 990.4 1,521)2
Non-controlling interests 31 118.] 107.4 193|4
NET RESULT (Owners of the parent) 761.9 883.D 1,327|8
Average number of shares (undiluted) 91,862,24p 91,813,2p4 91,850,947
Net result for the period (Owners of the parent) 761.9 883.D 1,327|8
Net result for the period (Owners of the parent) peshare (€] 8.2¢ 9.67 14.4¢
Net result for the period restat&(Owners of the parent) 801.9 940.1L 1,28414
Average number of diluted shares 93,873,362 94,036,043 93,291,418
Diluted net result per share - Owners of the parent€) 8.54 10.0 13.77

@ Ppresentation complying with European Public Reata Association best practice recommendations.

@ In 2012, the property management fees reinvoicetthéatenants are reclassified in Gross rental ineoffihe figures in 2011 have been
restated accordingly.

®  The impact of the fair value of the ORNANE is reestdrom the net result of the period.

[NET COMPREHENSIVE INCOME (in €Mn) | Notes | H1-201p H1-201f1 20]1
NET RESULT FOR THE PERIOD 879.7 990.4 1,521.]
Foreign currency differences on translation offffitial statements of subsidiaries 5.4 2.9 P1.9
Gain/loss on net investment he 7.7 -1.4 -14.4
Cash flow hedc -2.8 1.1 14
Revaluation of shares available for : -1.7] 25.( 4.
OTHER COMPREHENSIVE INCOME & 32 8.9 37. 13.L
NET COMPREHENSIVE INCOME 888.4 1,028.] 1,534.]
Non-controlling interes 118.1 107.4 193.¢
NET COMPREHENSIVE INCOME (OWNERS OF THE PARENT) 770.9 920.B 1,340}9

@ The other comprehensive income could be recycteahyatime, in the net result of the period.

For the presentation of the income statement byneayj please refer to the “Notes to the consoldlateerim
financial statements” section 2 “Business segmembnt”.
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CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITIO N

(in €Mn) Notes | June 30, 20J2 Dec. 31, 2011
NON CURRENT ASSETS 26,885.] 25,4261
Investment properties 1 25,2994 24,055)9
Investment properties at fair value 24,689.4 23,419.11
Investment properties at cost 610.5 636.9
Other tangible assets 2 196.1 198.4
Goodwill 3 269.4 296.
Intangible assets 4 207.3 211.
Loans and receivables 5 133.4 253.38
Shares available for sale 6 111.3 113.¢
Deferred tax assets 14 0.4 6.
Derivatives at fair value 13 121. 84.
Shares and investments in companies consolidater tine equity method 7 546.3 206.6
CURRENT ASSETS 816.4 977.2
Properties under promise or mandate of sale 1 82.3 2219
Trade receivables from activity 8 287.6 282.%
Property portfolio 255.3 257.4
Other activities 32.3 25.1
Other trade receivables 394.7 390.9
Tax receivables 9 148.2 179.3
Receivables on sale of property 3.4 3.4
Other receivables 175.6 155.1
Prepaid expenses 67.9 53.]
Cash and cash equivalents 10 51.8 82.3
Financial assets 0.2 2.3
Cash 51.6 80.(
TOTAL ASSETS 27,701.1 26,403)3
Shareholders' equity (Owners of the parent) 11,693.] 11,636J1
Share capital 459.9 450.
Additional paid-in capital 5,728.5 5,712.p
Bonds redeemable for shares 1.4 14
Consolidated reserves 4,759.( 4,163.B
Hedging and foreign currency translation reserves -17.2 -27.4
Consolidated result 761.4 1,327.8
Non-controlling interests 1,479.1 14194
TOTAL SHAREHOLDERS' EQUITY 13,172.2 13,0555
NON CURRENT LIABILITIES 10,563.4 10,127J0
Long term commitment to purchase non-controllingriests 11 10.8 10.7
Net share settled bonds convertible into new arekisting shares (ORNANE) 12 779.6 738.%
Long term bonds and borrowings 12 7,864.9 75714
Long term financial leases 12 120.3 120.8
Derivatives at fair value 13 461.7 369.
Deferred tax liabilities 14 941.4 965.
Long term provisions 15 28.9 28.3
Employee benefits 15 10.9 10.9
Guarantee deposits 190.7 182.1
Tax liabilities 30 22.6 -
Amounts due on investments 131.5 129.3
CURRENT LIABILITIES 3,966.( 3,220.B
Amounts due to suppliers and other current debt 807.4 759.1
Amounts due to suppliers 124.4 117.3
Amounts due on investments 235.2 280.8
Sundry creditors 16 274.3 180.
Other liabilities 173.6 180.2
Current borrowings and amounts due to credit instiutions 12 2,994.1 2,309p
Current financial leases 12 2.8 4.4
Tax and social security liabilities 143.4 122.2
Short term provisions 15 17.7 25.7
TOTAL LIABILITIES AND EQUITY 27,701.1 26,403)3
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CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS

(in €Mn) Notes H1-201p H1-2011 2011
Operating activities

Net result 879.] 990.4 1,521.]
Depreciation & provisions 4.2 -0.9 18.1
Changes in value of property assets -500.9 -545.1 -829)2
Changes in value of financial instruments 130.7 19. 1907
Discounting income/charges -1.9 0.3 0.4
Charges and income relating to stock options amdasiitems 4.2 3.7 6.
Other income and expenses - oL 0|3
Net capital gains/losses on sales of consolidaibdigiaries - -2116 -36{ 1
Net capital gains/losses on sales of prope?ﬁes -0.5 -33.4 -35.p
Income from companies consolidated under the equétthod -59.5 -3.9 -4.
Income on financial assets -6.7] -2.9 -6.
Dividend income from non-consolidated companies -4.4 -7.9 -9.9
Net financing costs 157.4 150.2 301f1
Income tax charge 49.7 78.1 120.p
Cash flow before net financing costs and tax 652.1 626.7 1,239]1
Income on financial assets 1.9 2.9 6.
Dividend income and result from companies undeitgguethod or non consolidated 14.8 b.4 7.8
Income tax paid -10.9 -8.9 -17.p
Change in working capital requirement 439 -4.( -16.6
Total cash flow from operating activities 702.3 622.4 1,219]0
Investment activities

Property activities -724.4 374. -265)6
Acquisition of consolidated subsidiaries 33 -123.4 -95.5 -357]1
Amounts paid for works and acquisition of propexsgets -637.7 -387. -1,245|6
Exit tax payment - -05
Change in property financi 32.7 -0.4 -0.2
Disposal of subsidiaries 33 - 254|5 503.4
Disposal of investment property 4.1 602. 834.p
Finance leasing and short-term lending activities 0.2 0.7 -0.
Repayment of finance leasing 0.2 0.7 -0.
Financial activities -0.7] -105.1 -105.p
Acquisition of financial assets -0.§| -108. -108.p
Disposal of financial assets 0.0y 3.4 3.
Change in financial assets - -4

Total cash flow from investment activities -725.4 268.9 -371
Financing activities

Capital increase of parent company 17.3 17.4 19.8
Capital increase from company with non controllégreholders 3.5 - 75
Distribution paid to parent company shareholders 34 -735.4 -735.p -735|2
Dividends paid to non-controlling shareholders afisolidated companies -7.4 -3.1 -3.
Purchase of treasury shares - -1743
New borrowings and financial liabilities 1,440 .4 972.p 2,758|2
Repayment of borrowings and financial liabilities -571.7 -846.1 -2,410{7
Financial income 46.0 43. 82.B
Financial expenses -164.3 -175. -386J1
Other financing activities -35.9 -158. -159.0
Total cash flow from financing activities -7.24 -885.4 -844.p
Change in cash and cash equivalents during the pexd -29.9 5.4 3.
Cash at the beginning of the year 73.9 70. 70.p
Effect of exchange rate fluctuations on cash held -2.7] 0.3 -1.7
Cash at period—end(z) 35 40.9 77. 73.p

@ Includes capital gains/losses on property salespatals of short term investment properties, disisosf finance leasing and disposals of
operating assets.
@ Cash and cash equivalents include bank accountsarnént accounts with terms of less than threethn

The financial statements are presented in millmsuros, rounded to the nearest hundred thousashcha a
result, slight differences between rounded figw@mdd exist in the different statements.
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CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY

Hedging & foreig
; Sharg Additional paid-in| Bonds Redeemable fc Consolidated nef currency] Total Owners of the N Total

(in €Mn) capital capital Shareg Consolidated reserve resul translation| parent interest equityf

reserves]

Balance as at December 31, 2010 458. 5,948p 18 2,469.1 2,18f.6 -36.2 11,0p5.2 1,345.4 3704
Profit or loss of the period - - 883. - 883. 1074 9904
Other comprehensive income : - - - 25.(} - 12.¢] 37.8 - 37.8
Hedging and foreign currency translations - - - 12.8 1238 - 12.8]
Revaluation of shares available for sale - 25.0| - - 25.0 - 25.0
Net comprehensive income - 2%.0 883.0 2.8 920. 107. 1,028)2
Earnings appropriation - - - 2,187. 21874 - -66.1 -66.1]
Dividends related to 2010 - -237.] - -497. - - -735.2 -735.2
Stock options and Company Savings Plan 1. 16. -| - - - 173 - 173
Share based payment - - - 3.1 - - 3.4 - 3.4
Changes in scope of consolidation and other moutsme - - - 3.4 - - 38 61.4 -65.2
Reclassification of non-controlling interests - - - -1.(] - - -1.0| - -1.0
Balance as at June 30, 2011 459. 5726 1|8 4,174.5 88B.0 -2B.4 11,2p6.5 13253 515
Profit or loss of the period - - - - 444 - 444.4 86.(] 530.4
Other comprehensive income - - - -20.7 - -4.0 -24.7 - -24.7
Hedging and foreign currency translations - - - -4.0| -4.0] - -4.0]
Revaluation of shares available for sale - -24.7 - - -20.7 - -20.7
Net comprehensive income - -2¢.7 440.8 0. 420. 86 50601
Earnings appropriation - - - - - - - 0.1 0.1
Dividends related to 2010 - - - - - - - - -
Stock options and Company Savings Plan - 1 - - - 1.9 - 19
Conversion of Bonds Redeemable for Shares - - -0.4| - - - -0.4 - -0.4
Cancellation of treasury shares -0.7| -16.7) - - - - -17.4 - -17.4
Share based payment - - - 3.8 - - 3.8 - 34
Changes in scope of consolidation and other moresme - .8 - - 0.8 8.2 9.0
Reclassification of non-controlling interests - - - 1.0 - - 1 - 1.
Balance as at December 31, 2011 459. 5,712 14 4,164.3 132)7.8 474 11,6B6.1 14194 .055%
Profit or loss of the period - - - - 761 - 761.4 118.] 879.7
Other comprehensive income - - - -1.7| - 10. 8.6| - 8.6|
Hedging and foreign currency translations - - - 103 103 - 10.3]
Revaluation of shares available for sale - 1% - - 17, - 17,
Net comprehensive income - -17 76[.6 10.3 770.3 118. 8884
Earnings appropriation - - - 1,327.4 -1,327.4 - - -57.9 -579
Dividends related to 2011 - - - -735.4 - - -7354 - -7354
Stock options and Company Savings Plan 0. 16. i - - - 173 - 17.4
Share based payment - - - 4.2] - - 4.2] - 4.2
Changes in scope of consolidation and other moresme - - - 0.7 - - 0.7| -0.§] 0.2
Balance as at June 30, 2012 459. 5,728 1j4 4,759.0 7616 -2 11,6p3.1 1479.1 72341

@ The foreign currency translation reserve is usedeord exchange differences arising from the thatian of the financial statements of

foreign subsidiaries. It is also used to record ¢fifect of hedging net investments in foreign ofpama.
@ Revaluation of the SFL (Société Fonciére Lyonnaibajes available for sale.

CHANGES IN SHARE CAPITAL

Total number of shares

As at December 31, 2011 91,806,889

Capital increase reserved for employees under Coynavings Plan 41,077
Exercise of stock options 112,972
Bonds redeemable for shares 435

As at June 30, 2012 91,961,373

35



NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEME NTS

1) Accounting principles and consolidation methods

The interim consolidated financial statements hagen prepared in accordance with IAS 34 “InterimaRcial
Reporting”. As these are condensed financial restiiey do not include all of the information regdi by the IFRS
and must be read in relation with the Group’s aheoasolidated financial accounts for the year enBecember

31, 2011.

The accounting principles applied for the preparatdf these half-yearly consolidated financial acds are in
accordance with the IFRS and interpretations agtadoby the European Union as of June 30, 2012s& han be
consulted on the websiletp://ec.europa.eu/internal_market/accountingfidek_en.htm

The accounting principles and methods used areistens with those applied for the preparation af #nnual
consolidated financial statements as at December2811, except for the application of the followimgw
obligatory standards and interpretations:

IAS 12 A: Deferred Tax - Recovery of Underlyingsiss

These standards, amendments and interpretationstd@ve a significant impact on the Group’s act®anthe end
of June 2012.

The following texts were published by the IASB e not yet applicable in the European Union :

IAS 1 A: Presentation of Financial StatementsesBntation of Items of Other Comprehensive Income
IAS 19 A: Employee Benefits

IAS 28 R: Investments in associates and joint vestu

IAS 32 A: Financial Instruments : Presentation &3@fting Financial Assets and Financial Liabilities
IFRS 7 A: Disclosures — Offsetting Financial Assahd Financial Liabilities

IFRS 9: Financial instruments

IFRS 10: Consolidated Financial Statements

IFRS 11: Joint Arrangements

IFRS 12: Disclosures of Interests in Other Erditie

IFRS 13: Fair Value Measurement

IFRIC 20: Stripping costs in the Production Phaisa Surface Mine

Improvements to IFRS (2009-2011)

Transition guidance (Amendments to IFRS 10,11,12)

The measurement of the potential impacts of thesés ton the consolidated accounts of Unibail-Rodarisc
ongoing.

Estimations and assumptions

Certain amounts recorded in the consolidated filmhratatements reflect estimates and assumptionge ningy
management, particularly with regards to the failue of investment properties and financial inseats as well as
the valuation of goodwill and intangible assets.

The most significant estimates are set out in titesto the consolidated financial statements deduin the 2011
Annual Report: for the valuation of investment prdjes in section 1 § 1.5 “Asset valuation methaast section 5
note 1 “Investment properties”, for the goodwilldamtangible assets, respectively in section 1 3E“Business
combinations” and 8 1.5 “Asset valuation methodsd,dor fair value of financial instruments, in adt3 “Hedging
instruments”. Actual future results or outcomes ndiffer from these estimates. The property portfoéind
intangible assets used by the Shopping Centre,c®©ffind Convention-Exhibition segments are valued by
independent appraisals.
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2) Business segment report

Consolidated interim income statement by segment

H1-2012 H1-2011 2011
(in €Mn) Recurring Valuatlof; Recurring Valuatio Recurrini Valuatior
L movement Resul A movemen Resul A movemen Resul|
activitie: ) H activities " activitie: "
and dlsposags and disposajs and disposajs
Gross rental incom@ 294.Z - 2942 278.7 - 278|7 552.6 - 55216
& |operating expenses & net service chaffes -24.3 - 248 -23i4 - 234 53i2 - -53p
<Z( Net rental income 269.5 - 26919 2553 - 255)3 499.3 - 49913
& Gains/losses on sales of properties - -0.5 -05 4.0 4{0 8.4 8l
Valuation movements - 4073 4073 - 21738 2178 - 3529 3529
Result Retail France 269.9 406. 67617 255.3 2231.8 4771 499.3 361.3 g460.7
« |Gross rental income 38.2 - 38R 44:1 - 441 83:0 - 83
% Operating expenses & net service charges -2.3 - -2.8 -3i8 -3B -80 -8p
w S|Net rental income 35.9 - 3509 404 - 404 75,0 - 750
,:E E Gains/losses on sales of properties - 0.7 of7 159 15[9 - 173 1713
E Valuation movements - 170 1710 - 149 1419 - 195 1915
Z |Result Retail The Netherlands 35.9 17. 53. 40:4 30:8 71.2 75.0 36.8 111.8
o |Gross rental income 53.5 - 536 60:8 - 608 1139 - 113f9
© W]Operating expenses & net service charges -9.6 - -9.p -14i0 - -14p -2317 - -23f7
E .n_: Net rental income 43.8 - 438 46,7 - 467 90:2 - 90
o % Gains/losses on sales of properties - -0.8 -0l6 35.0 35{0 - 309 30}9
Z QJValuation movements - 398 39|18 - 432 4312 - 69.5 6916
:—(‘ © Result Retail Nordic 43.8 39. 83. 467 782 124.9 90.2 1G0.6 190.8
I Gross rental income 74.6 - 746 68:2 - 68 139:8 - 1398
o - Operating expenses & net service charges -7.3 - -7.8 -5i0 -5p -1131 - -1181
< [Netrental income 67.2 - 67 632 - 63p 1287 - 128f7
% |Valuation movements - -219 -21{9 - 818 81}8 - 60.7 607
Impairment of Goodwill - -2.D -2{0
Result Retail Spain 67.2 -23. 43.4 6332 81:8 144.0 128.7 60.7 1$9.4
Gross rental income 56.2 - 562 509 - 509 1055 - 105f5
Jw Operating expenses & net service charges -0.7 - -0 -0i4 -0p -412 -4p
é % Net rental income 55.5 - 556 50:5 - 50 1013 - 1013
E ¢ | Contribution of affiliate 4.C 53.¢ 57.¢ - - - -
i} a Gains/losses on sales of properties - 0.5 ofs 54 5l4
© Valuation movements - 824 8214 - 84.2 8412 - 202:6 2026
Result Retail Central Europe 59.6 136. 1958 50:5 84.7 13%.2 101.3 208.0 309.3
Gross rental income 52.8 - 528 455 - 455 94:2 - 94p
< [Operating expenses & net service charges -2.0 - -2.p -1 -1 -4:6 -4b
& [Net rental income 50.8 - 508 444 - 4414 896 - 896
% Gains/losses on sales of properties - -0 -0f1 3.0 3f0
<C [Valuation movements - 2741 2711 - 498 4918 - 714 7144
Result Retail Austria 50.8 27. 77. 44i4 497 94.0 89.6 74.3 163.9
TOTAL RESULT RETAIL 527.3 603. 1,130[4 50G.4 547.0 1,047.4 984.1 §41.8 1,825.8
Gross rental income 73.8 - 738 81i4 - 81y 1544 - 1544
3 Operating expenses & net service charges -2.4 - 2.4 30 3p 0.8 oB
<Z( Net rental income 71.4 - 71.4 84.4 - 84.4 155. - 155.4
E Gains/losses on sales of properties - -0.0 -0{0 4.7 af7
m Valuation movements - -59.5 -5915 - 5.1 5[1 -343 -3413
o Result Offices France 71.4 -59. 11. 84:4 5:1 89.6 155.2 -29.5 125.7
s o |Gross rental income 15.9 - 159 183 - 8B 34i2 - 34p
[} o W]Operating expenses & net service charges -2.8 - -2B -3i0 -3p -419 -4p
l:JEJ ’n_: Net rental income 13.% - 1348 15:3 - 15B 293 - 298
= % Gains/losses on sales of properties - 0.0 ofo -0.3 -0f3 25 26
© 9|valuation movements - 0.5 0l6 2.4 24 8.2 82
O |Result Offices other countries 13.1: 0.6 13. 153 21 115 29.3 1.8 40.1
TOTAL RESULT OFFICES 84.t -59.C 25.5 99.¢ 7.2 107.4 184.t -18.7 165.¢
, Gross rental income 98.4 - 98u 92:0 - 920 1811 - 181]1
Zz > Operating expenses & net service charges 50.2 - -50 -49:0 - -490 -96:3 - -96 3
8 Q "'UJ Net rental income 48.2 - 48R 429 - 42p 848 - 848
E E <Z( On site property services 22.3 - 228 19:0 - 19p 372 - 37p
% T E Hotels net rental income 5.3 - 5B 355 3p 8.6 8p
o ﬁ Exhibitions organising 8.3 -0.G 8. 6. -0 6/5 10.8 -G.6 19.2
o Valuation movements, depreciation, capital gains 1:-6. 7.8 1.1 -6. 46.5 4017 -12.1 78.4 6p.2
TOTAL RESULT CONVENTION-EXHIBITION 78.1 7.8 85.9 66.1 46.5 112. 129.2 777 204.9
Other property services net operating profit 1.3 - 118 6:6 6p 17:3 - 17B
Other net income 4.7 - ay 5.3 25 18 .2 7 1.0
TOTAL OPERATING RESULT AND OTHER INCOME 705.8 552.0 1,257.9 678. 603.2 1,281.5 1,322.4 9G3.5 2,2p5.9
General expenses -38.0 -0.5 -38. -39.6 -1i5 -411 -83.4 -2.9 -86.3
Development costs -0.9: - -0.p -1:6 -1p -5:2 -5p
Financing result -157.6 -131. -28809 -150.2 -26.0 -17p.3 -3C1.1 -191.1 392
RESULT BEFORE TAX 509.3 420. 9294 486.8 581.7 1,068.5 932.7 709.5 1,642.1
Income tax expenses -6.3; -43.4 -49. -6.2 -71:9 -74.1 -12.1 -108.8 -120.9
NET RESULT 503.C 376. 879J)7 480.6 509.8 99p.4 920.5 600.7 1,921.2
Non-controlling interests 49.6 68. 118 45:7 617 107.4 90.9 162.5 1p3.4
NET RESULT - OWNERS OF THE PARENT 453.4 308. 7616 434.9 448.1 88B.0 829.6 498.2 1,327.8
Average number of shares and ORA (million) 91.8 91.8 91.9
RECURRING EARNINGS PER SHARE (€) 4.94 4.74 9.03;
RECURRING EARNINGS PER SHARE GROWTH 4.2% 0.9%: -2.6%:

@ In 2012, the property management fees reinvoicédetdenants are reclassified in Gross rental ineoffhe figures in 2011 have been
restated accordingly.
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Business segment reporting

Segment information is presented in respect of Gneup’s division and geographical segments, basedhe
Group’s management and internal reporting structure

Business segments

The Group presents its result by segment: Shoppéergre, Offices, Convention-Exhibition and Propesgyvices.
The Convention-Exhibition segment comprises managemof exhibition venues (Viparis), lease managdréthe
Pullman (formerly Méridien) Montparnasse, CNIT Hilthotels and hotel Confluence in Lyon, and theabigation
of exhibitions (Comexposium), the latter consolkhtinder the equity method.

Geographical segments

Geographical segments are determined on the badie d&roup’s definition of a home region. A honsgion is
defined as a region with more than €1 billion iogerty investment and a local organisation dedit&deall three
business lines: the “owner function” (asset sedgctand management including pipeline), retail amdperty
management, and the finance function.

The following are considered home regions basesbexific operational and strategic factors:
- France,
- The Netherlands,
- Nordic countries managed from Stockholm, includéwgeden, Denmark and Finland,
- Spain,
- Central Europe managed from Prague, including thecl Republic, Germany, Hungary and Poland,
- Austria managed from Vienna, including Austria &idvakia.

The income statement by segment is split betweairniag and non-recurring result. The non-recurriesult before
tax consists of the valuation movements on investrpeoperties, fair value adjustments on derivatiaad debts,
currency gains/losses on revaluation of balancetskems, the net result on disposals, impairmérgomdwill or
reversal of badwill, as well as costs directly imed during a business combination.

The income tax is also split between recurring $aa@d non-recurring taxes.

Recurring tax is the outcome of:

- the amount of income tax effectively due on recigiincome, after deduction of any tax losses,

- plus/minus changes in a deferred tax asset recegnin tax losses stemming from recurring income
(excluding those caused by a change in tax ratéoatiibse caused by a use of such deferred tax lagse
non-recurring profits),

- plus/minus changes in deferred tax assets noterklat tax losses and deferred tax liabilities ne¢ato
recurring result (excluding those caused by a changtax rate and/or those caused by a use of such
deferred tax asset by non-recurring profits).
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Reconciliation between the Results by segment anldet income statement of the period (EPRA format) foH1-
2012

Retail | Offices | ce® TOTAL
(in €M) Francq ™ Nordic Spalrj Cenral  rustrial Total Reti France] Other T?‘ELL Francd " O 1201
Netherland Europ Office:
Gross rental income 294 38. 53] 74l6 542 528 56p.4 3.8 5.9 9.7 04.4 - 763.!
Net rental income 269. 35. 43 67[2 545 5¢.8 5.2 1.4 3.1 pa.5 53.6 - 661.
[Administrative expenses - - - - - - - 38.9 38.9
Acquisition and related costs - - - - - - - -p.5 -0.4
from other activities - - - - - - 58.4 17. 75
Net other income - - - - - - 167 11 27
Result on disposal of investment properties -04 0. -0 - g -04 - - -0§
Valuation movement: 407.. 17. 39] -21{9 844 1 591.7 9.5 0.6 9.0 78 - 500.
Reversal of badwill & Impairment of goodwill - -2 - - 2. - - - - 2.0
Net operating result before financing cost 676. 53 83) 43fa 1319 719 1025 18 3.7 255 776 822 1,147
Share of the result of associates & income on fif@mssets - - 519 - 57.! - - .3 - 66..
Result from non-consolidated companies 4 4.
Net financing costs -157.4 -157.|
Fair value adjustment of net share settled bondsestible into new and/or existing shares (ORNANE) -40.. -40.
Fair value of ives and debt -91. -91.
Result before tax - 9294
Income tax expenses -49. -49.
Net result for the period 879.

@ Convention-Exhibition segment.

Reconciliation between the Results by segment anldet income statement of the period (EPRA format) foH1-
2011

Retail Offices | ce9 TOTAL

(in € Francq ™ Nordic Spad Central  ustial Total Retail| France| Othery T Fvanci Notallocated 11 pog
Netherland Europd] Office:

Gross rental income 278.79) 44, 60 68J2 509 48.5 54B.1 1.4 8.3 9.7 95.5 - 743.
Net rental income 255. 40. 46§ 63f2 545 44.4 50p.4 4.4 5.3 9.8 46.4 - 646/6
Administrative expenses - - - - - - - ay. -41.4
Acquisition and related costs - - - - - - - -L5 -19
Revenues from other activities - - - - - - 545 245 7p.0
Net other income - - - - - - 1349 6. 19
Result on disposal of investment properties -0.4 15. 21. 1. -of 35|14 2.1 2] -oj1 3344
Result on disposal of shares 49 - 13p 1] 199 1 if E 216
Valuation movement: 217. 14. 43p 818 842 49.8 AQ7 5.1 2.4 75 #5.9 - 5451
Reversal of badwill & Impairment of goodwill - 1 1 1 E E 0. op
Net operating result before financing cost 477. 71 124B 1450 1342 9.0 1,047.4 9.6 7.5 07.0 .1106 -36. 1,224]
Share of the result of associates & income on firmssets - - - - - - 6.9 - 6.9
Result from non-consolidated companies 7.4 7.
Net financing costs -150.: -150.|
Fair value adjustment of net share settled bondsestible into new and/or existing shares (ORNANE) -57.. -57..
Fair value of ives and debt 374 374
Result before tax - 1,06845
Income tax expenses -78. -78.
Net result for the period 9904

@ Convention-Exhibition segment.
@ In 2012, the property management fees reinvoicetthéatenants are reclassified in Gross rental ineoffihe figures in 2011 have been
restated accordingly.

Investment properties by segment as at June 30, 201

Retail Offices ce®
(in €Mn) The Central Total June 30,
France Nordic Spain Austria | Total Retail | France | Others . France 2012
Netherlands Europe Offices
Investment properties at fair value 10,784.9 1,268.2 ,820.% 2,324p 1,916.2 1,791.7 19,866.4 2,777. 376, 3,153. 1,669.! 24,689.
Investment properties at cost 47.4 B 142i3 78.6 11.2 N 276.9 333.3 b 3339 0.7 610.9
Properties under promise or mandate of sale 36.7 - 4012 - 76.9 - 54 5.4 - 82.3
 Total investments properties 10,8390 1,254.2 2,008.2 ,4Q0.5 1,927.4 1,7917 20,229.0 3,1%0.3 381.7 3,492.0 017 25,382.
@ Convention-Exhibition segment.
Investment properties by segment as at December 32011
Retail Offices cE®
(in €Mn) The Central Total Pec 31,
France Nordic Spain Austria | Total Retail | France Others ! France 2011
Netherlands Europe Offices

Investment properties at fair value 9,966.5 1,1p5.6 7213 2,265.p 1,73811 1,74%.3 18,598. 2,824, 343y  3,167. 1,653.4 23,419.

Investment properties at cost 17!5.0 - 102}9 74.0 .9 - 358.9 277.3 - 277.3 0.7 636.9

Properties under promise or mandate of sale 134.3 69.9 26.4 - 59.6 190.9 - 312 31.2 - 221.9

Total investments properties 10,1768 1,225.6 1,856.6 ,329.4 1,803.7 1,7453 19,147.2 3,141.3 3y4.9 3,476.1  41p5 24,277.

@ Convention-Exhibition segment.
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3) Scope of consolidation

. ) ) Method % interest % control % interest

List of consolidated companies Country o

June 30, 2012 June 30, 2012 Dec. 31, 2011
SE Unibail-Rodamco France FC 100.00 100.00 100.00
SHOPPING CENTRES
Donauzentrum Besitz- u. Vermietungs GmbH Austria F 90.00 90.00 90.00
SCS Liegenschaftsverwertung GmbH Austria F( 100.00 100.00 100.00
SCS Motor City Sud Errichtungsges.mbH Austria F( 0.00 100.00 100.00
Shopping Center Planungs- und EntwicklungsgeseifschbH Austria FC 100.0p 100.00 100.00
iye?ggggrisgtge[(ganungs- und EntwicklungsgeselfschbH & Co. Austria FC 100.0d 100.00 100.00
i:r;z;zgsefrﬁ/;uur?gEKr\ge|terungsbau Gesellschaft REb Austria FC 99.94 99.99 99.99
Centrum Cerny Most as Czech Republic FC 100.90 100.00 100.00
Centrum Chodov Czech Republic FC 100.90 100.00 -
Centrum Praha Jih-Chodov sro Czech Republic FC 100.90 100.00 100.00
Pankrac Shopping Center ks Czech Republic PC 75.90 75.00 75.00
Autopaikat Oy Finland PC 34.29 34.29 34.29
Kiinteistd Oy Vantaanportin Liikekeskus Finland PC| 21.40 21.40 21.40
Kiinteistd Oy Vantaanportin Liiketilat Finland PC 060 60.00 60.00
SA SFLA France FC 100.0p 100.00 100.00
SA Société d'Exploitation des Parkings et du Fodes Halles de Paris France FC 65.00 65.00 65.00
SARL Bay 1 Bay 2 France FC 100.0p 100.00 100.00
SARL BEG Investissements France FC 100.0p 100.00 100.00
SARL Fonciére d'Investissement France FC 100.00 100.00 100.00
SARL Le Cannet Développement France PC 50.0p 50.00 50.00
SAS Aquarissimo France FC 100.00 100.00 100.00
SAS La Toison d'Or France FC 100.00 100.00 100.00
SAS Le Carrousel du Louvre France FC 100.00 100.00 100.00
SAS Monpar France FC 100.0p 100.00 100.00
SAS Nice Etoile France FC 100.0p 100.00 100.00
SAS Parimall-Bobigny 2 France FC 100.0D 100.00 100.00
SAS Parimall-Parly 2 France FC 100.0D 100.00 100.00
SAS Parimall-Ulis 2 France FC 100.00 100.00 100.00
SAS Parimall-Vélizy 2 France FC 100.0p 100.00 100.00
SAS Parimmo-58 Marceau France FC 100.0p 100.00 100.00
SAS Parly 2 Avenir France FC 78.40 78.40 78.40
SAS PCE France PC 50.0p 50.00 50.00
SAS PCE-FTO France PC 25.0p 25.00 25.00
SAS SALG France FC 100.0p 100.00 100.00
SAS SFAM France FC 100.0p 100.00 100.00
SAS Société de Lancement de Magasins a I'Usine cEéran FC 100.0( 100.00 100.00
SAS SP Poissy Retail Entreprises France PC 50.0p 50.00 50.00
SAS Spring Alma France FC 100.00 100.00 100.00
SAS Spring Valentine France FC 100.00 100.00 100.00
SAS Spring Vélizy France FC 100.0p 100.00 100.00
SAS Uni-commerces France FC 100.0p 100.00 100.00
SAS Uniwater France FC 100.0p 100.00 100.00
SAS Villeneuve 2 France FC 100.0p 100.00 100.00
SCI 3borders France FC 100.00 100.00 100.00
SCI Aéroville France FC 100.0p 100.00 100.00
SCI Berri Washington France FC 100.0D 100.00 100.00
SCI Bordeaux-Bonnac France FC 100.0p 100.00 100.00
SCI Channel City France FC 100.0p 100.00 100.00
SCI Coquelles et Coquelles France FC 100.00 100.00 100.00
SCI des Bureaux Rouen Bretagne France FC 100.00 100.00 100.00
SCI du CC de Bordeaux Préfecture France FC 61.00 61.00 61.00
SCl du CC de Lyon La Part Dieu France FC 100.0D 100.00 100.00
SCI du CC de Rouen St Sever France FC 100.0p 100.00 100.00
SCI du CC des Pontéts France FC 100.00 100.00 100.00
SCI du Forum des Halles de Paris France FC 65.00 65.00 65.00
SCI du Petit Parly 2 France FC 100.0p 100.00 100.00
SCI Eiffel Levallois Commerces France FC 100.00 100.00 100.00
SCI Elysées Parly 2 France FC 100.0D 100.00 100.00
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) _ _ Method % interest % control % interest

List of consolidated companies Country o June 30

2012’ June 30, 2012 Dec. 31, 2011
SCI Elysées Vélizy 2 France FC 100.0D 100.00 100.00
SCI Espace Commerce Europe France PC 50.00 50.00 50.00
SCI Extension Villeneuve 2 France FC 100.0D 100.00 100.00
SCI Fonciére Marceau Saint Sever France FC 100.0D 100.00 100.00
SCI Grand Magasin Sud LPD France FC 100.0D 100.00 100.00
SCI Grigny Gare France FC 100.0D 100.00 100.00
SCI Labex France FC 100.0D 100.00 100.00
SCI Lyon Kléber France FC 100.0D 100.00 100.00
SCI Lyon Les Brotteaux France FC 100.00 100.00 100.00
SCI Marceau Bussy-Sud France FC 100.00 100.00 100.00
SCI Marceau Coté Seine France FC 100.0D 100.00 100.00
SCI Marceau Parly 2 France FC 100.00 100.00 100.00
SCI Marceau Plaisir France FC 100.0D 100.00 100.00
SCI Parlunic 2 France FC 100.0D 100.00 100.00
SCI Pégase France FC 53.30 53.30 53.30
SCI Rosny Beauséjour France PC 50.0p 50.00 50.00
SCI Rouen Verrerie France FC 100.00 100.00 100.00
SCI SCC de la Défense France FC 53.30 53.30 53.30
SCI SCC du Triangle des Gares France FC 76.00 100.00 76.00
SCI Sicor France FC 73.00 73.00 73.00
SCI Sirmione France FC 100.0D 100.00 100.00
SCI Venddme Boissy 2 France FC 100.0D 100.00 100.00
SCI Venddme Villeneuve 2 France FC 100.0D 100.00 100.00
SCI Waskim France FC 100.0D 100.00 100.00
SEP Bagnolet France PC 35.2p 35.22 35.22
SEP du CC de Rosny 2 France PC 26.00 26.00 26.00
SEP Galerie Villabé France PC 15.0p 15.00 15.00
SEP Valorisation CC LPD France PC 62.51 62.51 62.51
SEP Valorisation CC Parly 2 France PC 47.8b 48.47 47.85
SEP Valorisation CC Saint Sever France PC 76.5b 76.55 76.55
SEP Valorisation CC Ulis 2 France PC 38.9p 38.92 38.92
SEP Valorisation CC Villeneuve 2 France PC 52.57 52.57 52.57
SNC Almacie France FC 100.0D 100.00 100.00
SNC CC Francilia France FC 100.0D 100.00 100.00
SNC Cegep et Cie France FC 100.0D 100.00 100.00
SNC de Bures-Palaiseau France FC 100.0D 100.00 100.00
SNC de I'Extension de Rosny France FC 100.0D 100.00 100.00
SNC du CC de Labége France FC 100.0D 100.00 100.00
SNC Elysées Vauban France FC 100.0D 100.00 100.00
SNC Les Docks de Rouen France FC 100.0D 100.00 100.00
SNC Les Passages de I'Etoile France FC 100.0D 100.00 100.00
SNC Maltése France FC 100.0D 100.00 100.00
SNC Randoli France FC 100.0D 100.00 100.00
SNC Vélizy Petit-Clamart France FC 100.0D 100.00 100.00
SNC vUC France FC 100.0D 100.00 100.00
KG Schliebe & Co Geschaftszentrum Frankfurter Allee Germany PC 66.67 66.67 66.67
Euromall Kft Hungary FC 100.0 100.00 100.00
Arkadia Centrum Handlowe Sp. z.0.0. Poland FQ wp.o 100.00 100.00
Rodamco CH1 Sp zoo Poland FC 100.00 100.00 100.00
Wilenska Centrum Handlowe Sp. z.0.0. Poland F( amp. 100.00 100.00
Zlote Tarasy Sp Zoo Poland EM 76.84 - -
Aupark as Slovakia FC 100.0 100.00 100.00
Aupark Bratislava Slovakia FC 100.0 100.00 100.00
D-Parking Spain PC 42.5 42.50 42.50
Essential Whites SLU Spain FC 52.7§ 100.00 52.78
Glorias Parking Spain PC 50.0 50.00 50.00
Promociones Immobiliarias Gardiner SLU Spain Fg 782%. 100.00 52.78
Proyectos Immobiliarios Time Blue SLU Spain FC 311 100.00 51.11
Unibail-Rodamco Benidorm SL Spain PC 50.0 50.00 50.00
Unibail-Rodamco Inversiones SLU Spain FC 100.0 100.00 100.00
Unibail-Rodamco Ocio SLU Spain FC 100.0 100.00 100.00
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. ) ) Method % interest % control % interest

List of consolidated companies Country o

June 30, 2012 June 30, 2012 Dec. 31, 2011
Unibail-Rodamco Proyecto Badajoz SLU Spain F( 100.0 100.00 100.00
Unibail-Rodamco Steam SLU Spain FC 51.11 100.00 51.11
Eurostop KB Sweden FC 100.0p 100.00 100.00
Rodamco Arninge Centrum KB Sweden FC 100.0p 100.00 100.00
Rodamco Centerpool AB Sweden FC 100.0p 100.00 100.00
Rodamco Fisketorvet AB Sweden FC 100.0p 100.00 100.00
Rodamco Forum Nacka KB Sweden FC 100.0p 100.00 100.00
Rodamco Garage AB Sweden FC 100.0p 100.00 100.00
Rodamco Nova Lund KB Sweden FC 100.0p 100.00 100.00
Rodamco Nova Lund 2 AB Sweden FC 100.0p 100.00 100.00
Rodamco Nova Lund 3 AB Sweden FC 100.0p 100.00 100.00
Rodamco Parkering AB Sweden FC 100.0p 100.00 100.00
Rodamco Solna Centrum AB Sweden FC 100.0p 100.00 100.00
Rodamco Taby Centrum KB Sweden FC 100.0p 100.00 100.00
Rodamco Véasby Centrum AB Sweden FC 100.0p 100.00 100.00
Oranjevast/Amvest CV The Netherlands EM 10.00 10.00 10.00
Unibail-Rodamco Nederland Winkels BV The Netherangd FC 100.0q 100.00 100.00
OFFICES
SA Rodamco France France FC 100.0p 100.00 100.00
SAS Aquabon France FC 100.0p 100.00 100.00
SAS Immobiliere Louvre France FC 100.0p 100.00 100.00
SAS Iseult France FC 100.0p 100.00 100.00
SAS Unibail Investissements Il France FC 100.0p 100.00 100.00
SCI Ariane-Défense France FC 100.0p 100.00 100.00
SCI Bureaux Tour Crédit Lyonnais France FC 100.0p 100.00 100.00
SCI Cnit Développement France FC 100.0p 100.00 100.00
SCI Eiffel Levallois Bureaux France FC 100.0p 100.00 100.00
SCI Gaité Bureaux France FC 100.0p 100.00 100.00
SCI Galilée-Défense France FC 100.00 100.00 100.00
SCI Le Sextant France FC 100.0p 100.00 100.00
SCI Marceau Part Dieu France FC 100.0p 100.00 100.00
SCI Montheron France FC 100.0p 100.00 100.00
SCI Ostraca France FC 100.0p 100.00 100.00
SCI Sept Adenauer France FC 100.0p 100.00 100.00
SCI Tour Triangle France FC 50.00 100.00 50.00
SCI Trinity Défense France FC 100.0p 100.00 100.00
SCI Village 3 Défense France FC 100.0p 100.00 100.00
SCI Village 4 Défense France FC 100.0p 100.00 100.00
SCI Village 5 Défense France FC 100.0p 100.00 100.00
SCI Village 6 Défense France FC 100.0p 100.00 100.00
SCI Village 7 Défense France FC 100.0p 100.00 100.00
SCI Village 8 Défense France FC 100.0p 100.00 100.00
SCI Wilson (Puteaux) France FC 100.0p 100.00 100.00
SNC Capital 8 France FC 100.0p 100.00 100.00
SNC Gaité Parkings France FC 100.0p 100.00 100.00
SNC Lefoullon France FC 100.0p 100.00 100.00
Zlote Tarasy Tower Sp Zoo Poland EM 76.84 - -
Akvest Kantoren CV The Netherlands FC 90.00 90.00 90.00
CONVENTION-EXHIBITION
SA Comexposium Holding (subgroup) France EN 50.00 50.00 50.00
SAS Lyoncoh France FC 100.0p 100.00 100.00
SA Viparis - Le Palais des Congrés d'lssy France FC 47.50 95.00 47.50
SARL Pandore France FC 50.00 100.00 50.00
SAS Paris Expo Services France FC 50.00 100.00 50.00
SAS Société d'Exploitation du Palais des Sports ndea PC 50.0 50.00 50.00
SAS Viparis France FC 50.00 100.00 50.00
SAS Viparis - Le Palais des Congrés de Paris France FC 50.00, 100.00 50.00
SAS Viparis - Nord Villepinte France FC 50.00 100.00 50.00
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. ) ) Method % interest % control % interest

List of consolidated companies Country o

June 30, 2012 June 30, 2012 Dec. 31, 2011
SAS Viparis - Palais des Congres de Versailles d&an FC 45.00 90.00 45.00
SAS Viparis - Porte de Versailles France FC 50.00 100.00 50.00
SCI Propexpo France FC 50.00 50.00 50.00
SNC Viparis - Le Bourget France FC 50.00 100.00 50.00
SERVICES
UR Austria Verwaltungs GmbH Austria FC 100.0( 100.00 100.00
Unibail-Rodamco Austria Management GmbH Austria F( 100.00 100.00 100.00
Unibail-Rodamco Invest GmbH Austria FC 100.0¢ 100.00 100.00
EKZ 11 sro Czech Republic PC 75.00 75.00 75.00
Rodamco Ceska Republica sro Czech Republic FC 100.90 100.00 100.00
SARL SPSP France FC 100.0p 100.00 100.00
SAS Cnit Restauration France FC 100.00 100.00 100.00
SAS Espace Expansion France FC 100.0p 100.00 100.00
SAS Rodamco France Management France - Liquidated  Liquidated 100.00
SAS Rodamco Gestion France - Liquidated  Liquidated 100.00
SAS Société d'Exploitation Hoteliere de Montpareass France FC 100.00 100.00 100.00
SAS Société d'Exploitation Hoteliere du Cnit France FC 100.00 100.00 100.00
SAS Unibail Management France FC 100.0p 100.00 100.00
SAS Unibail Marketing & Multimédia France FC 100.p0 100.00 100.00
SAS Unibail-Rodamco Développement France FC 10p.00  100.00 100.00
PFAB GmbH Germany EM 22.22 22.22 22.22
Rodamco Management Sp. z.0.0. Poland FC 100.00 100.00 100.00
Unibail-Rodamco Polska Sp zoo Poland FC 100.00 100.00 100.00
Rodamco Metropolis Management LLC Russia F( 100.00 100.00 100.00
Unibail-Rodamco Spain SAU Spain FC 100.0 100.00 100.00
Rodamco Management AB Sweden FC 100.0p 100.00 100.00
Rodamco Projekt AB Sweden FC 100.0p 100.00 100.00
Rodamco Sverige AB Sweden FC 100.0p 100.00 100.00
Rodamco Europe Beheer BV The Netherlands FC 100.00 100.00 100.00
Rodamco Nederland BV The Netherlands FC 100.90 100.00 100.00
Unibail-Rodamco Development Nederland BV The Nd#mats FC 100.0 100.00 100.00
U&R Management BV The Netherlands FC 100.00 100.00 100.00
HOLDINGS AND OTHER
Unibail-Rodamco Liegenschaftserwerbs GmbH Austria CF 100.00; 100.00 100.00
Moravska Obchodni as Czech Republic FC 65.00 65.00 65.00
Rodamco Pankrac as Czech Republic FC 100.90 100.00 100.00
Rodareal Oy Finland FC 100.0 100.00 100.00
SA Société de Tayninh France FC 97.68 97.68 97.68
SA Uni-Expos France FC 100.0p 100.00 100.00
SA Union Internationale Immobiliere France FC 100.0 100.00 100.00
SA Viparis Holding France FC 50.00 50.00 50.00
SARL Espace Expansion Immobiliere France F( 100.00 100.00 100.00
SARL Fonciere Immobiliere France FC 100.0p 100.00 100.00
SARL Groupe BEG France FC 100.0p 100.00 100.00
SARL Unibail-Rodamco SIF France France FCQ 100.00 100.00 100.00
SAS Doria France FC 100.0p 100.00 100.00
SAS Frankvink Investissements France FC 100.00 100.00 100.00
SAS R.E. France Financing France FC 100.0p 100.00 100.00
SAS Unibail-Rodamco Participations France Fd 100.00 100.00 100.00
SAS Valorexpo France FC 100.0p 100.00 100.00
SCl du CC d'Euralille S3C Lille France FC 60.00 60.00 60.00
SCI Tayak France FC 100.0p 100.00 100.00
SNC Financiéere 5 Malesherbes France FC 100.00 100.00 100.00
Poland Finco France FC 100.00 100.00 -
Rodamco Deutschland GmbH Germany FC 100.0p 100.00 100.00
Rodamco Deutschland GmbH & Co Sud Liegenschafts KG Germany FC 100.0p 100.00 100.00
Zeilgalerie Gbr Germany FC 100.0p 100.00 100.00
Liffey River Financing Ltd. Ireland FC 100.0¢ 100.00 100.00
SA Crossroads Property Investors Luxembourg FC 100.0p 100.00 100.00
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. ) ) Method % interest % control % interest
List of consolidated companies Country o
June 30, 2012 June 30, 2012 Dec. 31, 2011
Uniborc SA Luxembourg FC 90.00 90.00 90.00
ZT Poland 2 SCA Luxembourg EM 100.0 - -
Crystal Warsaw Real Estate BV Poland FC 100.00 100.00 100.00
Crystal Warsaw Sp. zoo Poland FC 100.00 100.00 100.00
GSSM Sp. z.0.0. Poland FC 100.00 100.00 100.00
GSSM Warsaw Sp. z.0.0. Poland FC 100.00 100.00 100.00
Lodz Nord Shopping Mall Sp. z.0.0. Poland FQ 10Q.00 100.00 100.00
Polska Shopping Mall Sp. z.0.0. Poland FC 100.00 100.00 100.00
WSSM Sp. z.0.0. Poland FC 100.00 100.00 100.00
WSSM Warsaw Sp. z.0.0. Poland FC 100.00 100.00 100.00
Arrendamientos Vaguada CB Spain PC 62.4Y 62.47 62.47
Proyectos Immobiliarios New Visions SLU Spain FG 00D 100.00 100.00
Anlos Fastighets AB Sweden FC 100.0D 100.00 100.00
Eurostop AB Sweden FC 100.0p 100.00 100.00
Eurostop Holding AB Sweden FC 100.0p 100.00 100.00
Fastighetsbolaget Anlos H BV Sweden FC 100.0D 100.00 100.00
Fastighetsbolaget Anlos K BV Sweden FC 100.0D 100.00 -
Fastighetsbolaget Anlos L BV Sweden FC 100.0D 100.00 100.00
Fastighetsbolaget ES Orebro AB Sweden FC 100.0D 100.00 100.00
Fastighetsbolaget Grindtorp AB Sweden FC 100.0D 100.00 100.00
Fastighetsbolaget Helsingborg Ostra AB Sweden FC 0.000 100.00 100.00
Fastighetsbolaget Helsingborg Vastra AB Sweden FC 00.0D 100.00 100.00
Kndlsvanen Bostads AB Sweden FC 100.0p 100.00 100.00
Piren AB Sweden FC 100.0p 100.00 100.00
Rodamco Handel AB Sweden FC 100.0p 100.00 100.00
Rodamco AB Sweden FC 100.0p 100.00 100.00
Rodamco Expand AB Sweden FC 100.0p 100.00 100.00
Rodamco Hallunda Centrum HB Sweden FC 100.0p 100.00 100.00
Rodamco Holding AB Sweden FC 100.0D 100.00 100.00
Rodamco Invest AB Sweden FC 100.0p 100.00 100.00
Rodamco Nacka AB Sweden FC 100.0p 100.00 100.00
Rodamco Northern Europe AB Sweden FC 100.0p 100.00 100.00
Rodamco Scandinavia Holding AB Sweden FC 100.0D 100.00 100.00
Rodamco Taby AB Sweden FC 100.0p 100.00 100.00
Rodamco Tumlaren AB Sweden FC 100.0p 100.00 100.00
Belindam BV The Netherlands FC 100.90 100.00 100.00
Cijferzwaan BV The Netherlands FC 100.90 100.00 100.00
Deenvink BV The Netherlands FC 100.90 100.00 100.00
Dotterzwaan BV The Netherlands FC 100.90 100.00 100.00
Feldkirchen BV The Netherlands FC 100.90 100.00 100.00
New Tower Real Estate BV The Netherlands FC 51.11 51.11 51.11
Old Tower Real Estate BV The Netherlands FC 52.718 52.78 52.78
Rodamco Austria BV The Netherlands FC 100.90 100.00 100.00
Rodamco Central Europe BV The Netherlands FC 100.90 100.00 100.00
Rodamco Czech BV The Netherlands FC 100.90 100.00 100.00
Rodamco Deutschland BV The Netherlands FC 100.90 100.00 100.00
Rodamco Espafia BV The Netherlands FC 100.90 100.00 100.00
Rodamco Europe Finance BV The Netherlands FC 100.90 100.00 100.00
Rodamco Europe Finance Il BV The Netherlands FC 100.90 100.00 100.00
Rodamco Europe NV The Netherlands FC 100.90 100.00 100.00
Rodamco Europe Properties BV The Netherlands FC 100.90 100.00 100.00
Rodamco Hungary BV The Netherlands FC 100.00 100.00 100.00
Rodamco Nederland Winkels BV The Netherlands FC 100.00 100.00 100.00
Rodamco Project | BV The Netherlands FC 100.00 100.00 100.00
Rodamco Retail Deutschland BV The Netherlands FC 100.00 100.00 100.00
Rodamco Russia BV The Netherlands FC 100.00 100.00 100.00
Unibail-Rodamco Almere B.V. The Netherlands FC 100.00 100.00 -
Romanoff Eastern Europe Property BV The Netherlands FC 80.00 80.00 80.00
Unibail-Rodamco Poland 1 BV The Netherlands FC 100.00 100.00 100.00
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List of consolidated companies Country o

June 30, 2012 June 30, 2012 Dec. 31, 2011
Unibail-Rodamco Poland 2 BV The Netherlands FC 100.90 100.00 100.00
Unibail-Rodamco Poland 3 BV The Netherlands FC 100.90 100.00 100.00
Unibail-Rodamco Poland 4 BV The Netherlands FC 100.90 100.00 -
Unibail-Rodamco Poland 5 BV The Netherlands FC 100.90 100.00 -
Vuurvink BV The Netherlands FC 100.90 100.00 100.00
Warsaw Il BV The Netherlands EM 100.90 - -

@ FC=fully consolidated companies, PC=proportionaheolidation method, EM=consolidated under the gquiethod.
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4) Highlights of the first half of 2012

1) Disposals
*  Shopping centres

While the major part of the Group’s divestment plteas been completed during 2011 and the prior ydaesGroup
has sold a few non core assets in France for hrtetalisposal price of €4 Mn during the first half2012.

2) Acquisitions

e Shopping centres
On January 20, 2012, the Group acquired a patiefSant Cugat shopping centre in Barcelona, Spalrsaveral
plots in Los Arcos and La Maquinista for a totadjaisition cost of €35.7 Mn.
In France, several acquisitions of additional plteye made mainly in Villabé, in Forum des Hallesl an Les
Quatre Temps for a total acquisition cost of €IM€3
In The Netherlands, 7 units were acquired during2d12 for a total acquisition cost of €8.8 Mn.

+ Offices

The Group acquired several plots in an office bongdn Paris 1% - France for an amount of €1.9 Mn.

3) Zlote Tarasy complex

In 2002, Rodamco Europe N.V. entered into an ageeérto acquire upon completion of the project 5004he
equity in a Polish company, Zlote Tarasy S.p.z(@lote Tarasy), which developed a shopping cer@de243 m2
GLA), a parking and two office towers, Lumen and/Bjt (a total of 43,576 m2 GLA) in central WarsaW®he
Zlote Tarasy complex was delivered in 2007 and yams to an interim agreement with the developeribéih
Rodamco granted a €193.0 Mn participating loarhéodeveloper. In March of 2012, a final agreemess veached
pursuant to which the developer repaid Unibail-Roda the participating loan and the Group acquirdunéed
partnership which holds 100% of the holding compé@&Marsaw 1l1l) which in turn owns 76.85% of Zlote raay.
Pursuant to this transaction, the Group investd®&3Mn (group share), allowing it to own indirgcil6.85% of the
equity in addition to various loans. Warsaw Ill mdbntinue to make payments on a participating lowde by a
fund managed by CBRE Global Investors which mataes$ater than December 31, 2016. In compliancé wie
restrictions imposed on Unibail-Rodamco by the $toiompetition authorities in connection with tlogasition by
the Group of the shopping centers Arkadia and V8kanin July of 2010, the management of Warsawnd e
shopping center and parking is performed by CBR&b@Il Investors and AXA REIM. Consequently, the Grsu
investment in the Zlote Tarasy complex is consddidaunder the equity method in its consolidatecbants as at
June 30, 2012.

The preliminary calculation of the purchase priesulted in the registration of €48.3 Mn badwiltlh® line “shares
of the result of associates” of the consolidatedrim statement of comprehensive income as at 30n2012.
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5) Notes and comments

5.1-Notes to the consolidated assets

Note 1 — Investment properties

In accordance with the preferred method providedeunlAS 40, investment properties are stated &t tharket
value as determined by independent appraisers.

Economic uncertainty, the implementation and apgitton of austerity measures in countries acrossftuand the
resulting impact on consumer confidence and spendiave further widened the performance gap between
secondary assets and prime retail schemes charadtdry high footfall and high sales per squareemdtimited
bank financing continues to impact investment vasrparticularly in the non-prime segment as bardeelly
prefer financing higher quality assets, thus tledypressure on secondary quality product hassifted.

The prime asset class characterised by secure @meath a solid yield premium over “risk free” ratemsmains on
top of the shopping lists of active investors. Manyestors are currently actively looking for stldnd secure
yields and have significant amounts of equity alted to European prime commercial real estate tespe
continuing shortfall in supply of this category gust. Prime yields have thus kept stable.

In light of likely future austerity measures, afgpeas continued to review in detail the producyivif and outlook
for the Group’s assets, with attention to key iatlics such as footfall, sales information and tesylkcost ratios on
a tenant by tenant basis.

Although in core European markets prime yields hesmmained broadly flat, there continues to be djeace
between regions. Spain is showing significant yedftening in secondary products which have begnifgiantly
impacted by the crisis. Central Europe witness&ddyhardening underpinned by solid cash flow groesiad an
active investment market. With yields generallybtgain the Group’s other regions, the Group’s mdidfin such
markets show a positive revaluation on the basistraing operating performance. The Convention axtaildion
portfolio valuation is stable with a slightly pasé revaluation. Offices demonstrate resiliencehwdt modest
negative revaluation caused by increased unceytéinbutlook resulting in increasing yields, whigvas partly
compensated by underlying cash flow growth.

Investment Properties Under Construction (IPUC) eligible for revaluation except for those for whithe fair
value is not reliably determinable.

IPUC at fair value were valued using a discount@shdlow or yield method approach (in accordandé WiCS?
and IVSC® standardsps deemed appropriate by the independent appraisesome cases, both methods were
combined to validate and cross-check critical viaduraparameters.

The following IPUC were assessed at fair valuetasiae 30, 2012:

= Five shopping centre projects: in Spain, El FadoGiediana project, in Czech Republic the Cerny tMagension
and in France SO Ouest shopping centre in Parisme@arré Sénart Shopping Park and Aéroville mtoje Paris
region,

= SO Ouest offices in Paris region, France,

The Aéroville project has been assessed at fairevas an IPUC for the first time as at June 302201

These projects represented a total amount of €40¥8 in the consolidated statement of financiadifpon at June
30, 2012, of which €805.5 Mn for Shopping Centrd &804.9 Mn for Offices. The total impact of theakuation of
these assets in the income statement for H1-204.3&n of €89.9 Mn.

The shopping centre and the hotel Confluence imLyBrance were successfully opened in the firtdf2012 and
are now included within the standing portfolio.

As at June 30, 2012, the main IPUC stated at cest whopping centres under development, notablylNghisa in
Toulouse - France and Mall of Scandinavia in Swedsm offices developments in France such as Pduade
Majunga in La Défense and Courcellor in Paris mgio

Assets still stated at cost were subject to an impnt test at June 30, 2012. An allowance of émwas booked
as at June 30, 2012.

As mentioned in section 1 “Accounting principleslaionsolidation methods” §1.5 “Asset valuation moe#i in the
2011 Annual Report, for the Shopping Centre andc®fportfolios, the valuation principles adopted based on the
discounted cash flow and yield methodologies. Rer €onvention-Exhibition portfolio, the valuatiorethodology
adopted is mainly based on a discounted cash flodemapplied to total net income projected overlifeeof the
concession or leasehold, if it exists, or otherwaiger a 10-year period, with an estimation of thsed's value at the
end of the given time period, based either on ésidual contractual value for concessiéher on capitalised cash
flows over the last year.

®2RiCS Royal Institute of Chartered Surveyors.
83|vSC : International Valuation Standards Committee.
% For Porte de Versailles, a concession renewal philitst of 22.5% was assumed by the appraiser.
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Shopping Centre portfolio

Based on an asset value excluding estimated tratessfes and transaction costs, the division’s nigial yield at
June 30, 2012 came to 5.4% vs. 5.5% at year-entl. 201

Based on the half-year 2012 net initial yield o4%, a change of +25 basis points in yields wouklltein an
adjustment of -€876 Mn (or -4.1%) of the portfolialue (including transfer taxes and transactiontsjos

Office portfolio

For occupied offices and based on an asset valokidig estimated transfer taxes and transactisisgcdhe
division’s net initial yield at June 30, 2012 inased to 6.9%.

Based on the half-year net initial yield of 6.9%ghange of +25 basis points in yields in the officet initial yield
would result in an adjustment of -€127 Mn (or -3)286the portfolio value (occupied and vacant spaoeluding
transfer taxes and transaction costs).

Convention-Exhibition portfolio

The average EBITDA yield on Viparis at June 30,2QEcurring operating profit divided by the valfethe asset,
excluding transfer taxes) was 8.9% and increasetlBybasis points vs. December 31, 2011.

A change of +25 basis points in yields and WACCdatermined at the end of June 2012 would resubinn
adjustment of -€49 Mn (-3.3%).

For further information on the parameters usedHerinvestment properties valuation, please refé¢iné note on the
Net Asset Value as at June 30, 2012.

As at June 30, 2012, the outstanding balancesfefree lease incentives and key monies amortised the firm
term of the lease and deducted from the appraséaévepresented €19.9 Mn.

Changes in investment properties at fair value

Reclassi-
- Dec. 31, Acquisi- Capitalised . fication Discountin Valuation Currenc June 30,
(in €Mn) 2011 tigns(l’ Exgenseéz’ Disposals ¢ and impact(g move- translatioz 2012
ransfer of ments
category
ggffé‘”g 18,598.0 61.7 340.7 25 302.8 1.8 5498 143 19,866.6
Offices 3,167.7 1.9 17.3 - 26.0 - -61.7 2.1 3,153.3
Convention-
Exhibition 1,653.4 0.5 7.6 - -0.8 - 8.9 - 1,669.5
centres
Total
investment  23,419.1 64.1 365.6 -2.5 327.9 1.8 496.9 16.4 24,689.4
properties
Properties
under
promise or 221.5 - - - -143.5 - 2.4 - 80.4®
mandate of
sale
Total 23,640.6 64.1 365.6 -2.5 184.5® 1.8 499.3 16.4 24,769.8

(€}

)

3)

4

(5)

The main acquisitions were a part of the Sant Cshapping centre in Barcelona as well as severaispin Los Arcos and La Maquinista
in Spain for a total amount of €35.7 Mn, severadiidnnal plots in France, mainly in Forum des Hgl| Les 4 Temps and in Villabé for a
total amount of €17.3 Mn and 7 units in a shoppiagtre in the Netherlands (€8.8 Mn).

Capitalised expenses related mainly to:

- shopping centres: in France (€182.3 Mn), maimly $O Ouest in Paris region (€44.9 Mn), Conflueircéyon (€25.5 Mn), Les Quatre
Temps in Paris La Défense (€17.9 Mn), Parly 2 inQbesnay (€17.7 Mn), Lyon Part Dieu (€10.9 Mn), fordes Halles in Paris (€4.7
Mn) ; in Austria for Shopping City Sud (€14.2 MmdaDonau Zentrum (€4.5 Mn) both in Vienna ; in Calet Europe for Cerny Most
(€32.1 Mn); in Spain Badajoz (€17.2 Mn), Parquegi#.2 Mn) and Bonaire (€5.6 Mn) ; in Denmark foiskétorvet (€10.2 Mn) and in
Sweden for Taby Centrum (€36.3 Mn)

- offices in France (€13.4 Mn): SO Ouest in Pargion (€7.1 Mn), Issy Guynemer (€2.1 Mn), Louvré884€1.1 Mn) and in The
Netherlands (€ 2.8 Mn)

- Convention-exhibition : in France, Pullman hotelParis Montparnasse (€3.7 Mn), Hotel Confluentédyon (€1.2 Mn) and the French
convention-exhibition centre Parc des ExpositioasedPorte de Versailles (€2.0 Mn).

Corresponds mainly to the transfer from IPUC attamsinvestment Properties at fair value of the mhing centre Aéroville in Roissy -
France.

Mainly impact of the deferred payment on the grolgadehold of Forum des Halles in Paris (€1.5 Mif)e debt value was discounted in
counterpart of the asset value.

Sales commitments for shopping centre propertiésance and Sweden for a total amount of €75.1 kith @ffice properties in Sweden for
a total amount of €5.3 Mn.
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Changes in investment properties at cost

(in €Mn) Dec. 31, Capitalised Disposals Other  Discounting Impair-  Currency June 30,
2011  expense§’ @ movements® impact@ ment translation 2012

Gross value 667.9 159.1 -1.7 -184.8 0.5 - 0.9 642.0

Amortisation -31.1 - - - - -0.4 - -31.5

Total

Investment 636.8 159.1 1.7 -184.8 0.5 0.4 0.9 6105

properties at

cost

Properties

under promise

or mandate of ) ) ) 1.9 ) ) ) 1.9

sale

Total 636.8 159.1 -1.7 -182.9 0.5 -0.4 0.9 6124

()]

(€54.5 Mn) and to office properties, in France, Maja at La Défense (€40.6 Mn) and Courcellor (8Vr9.

@ Corresponds to the disposal of a land at Le Chesm&aris region - France.

(©)

fair value” and to a land at Torcy - France (€1.9)which were previously classified in other targiassets.
@

counterpart of the asset value.

Note 2 — Other tangible assets

Capitalised expenses mainly related to the shoppémres Mall of Scandinavia (€38.3 Mn) in Sweded Aéroville in Roissy - France

Corresponds mainly to the transfer of the Aérovlteject shopping centre in Roissy - France todhtegory “Investment properties at

Relates to the deferred payments on the Tour Majumund and to the land of Mall of Scandinavia ethiwvere discounted in

Net value

Capitalised @ I Other
(in €Mn) Dec. 31, 2011 expenses? Reversals” Amortisation movements June 30, 2012
Operating assets 147.7 - 2.8 -1.2 - 149.3
Furniture and 50.8 23 - 4.6 1.7 46.8
equipment
Total 198.4 2.3 2.8 -5.8 -1.7 196.1

(€}

Major works relate to Viparis entities (€0.8 Mn)dagervices entities (€1.0 Mn).
@

for €2.8 Mn according to the appraisal value.

Note 3 — Goodwill

(in €Mn) Dec. 31, 2011 Decrease Impairment  Reclassification® June 30, 2012
Gross value 1,912.8 -0.1 - 0.8 1,913.5
Impairment -1,616.0 - -28.1 - -1,644.1
Total 296.8 -0.1 -28.1 0.8 269.4

()]

Relates to the Head Quarters of the Group located Rlace Adenauer Paris 16- France, for which a reversal of impairment wasked

Reclassification from the goodwill of D-Parkingléating the change in method of consolidation framity to proportionnal.

Following the entry into the SIIC regime of someiiech assets of the Simon Ivanhoe portfolio in 2812 expected
tax optimisation on these assets was realised anskequently the corresponding goodwill was impafarda total
amount on €26.1 Mn. This impairment was recordetinicome tax expenses” in the consolidated intestatement

of comprehensive income.

An impairment of €2 Mn was also recognised in Sgallowing the acquisition at the end of 2011 ofoGhs

Parking.
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Note 4 — Intangible assets

Net value Reclassification and

(in €Mn) Dec. 31, 2011 Increase amortisation June 30, 2012
Rights and exhibitions 207.8 - -3.50 204.3
Other intangible asse 34 0.8 -1.3 3.0
Total 211.3 0.8 -4.8 207.3

@ Relates to the amortisation of the Convention-Eiibib intangible assets (-€2.4 Mn) and to an impaént of the Paris-Nord Villepinte

exhibition site intangible asset, according to éxternal appraiser (-€0.9 Mn).

Note 5 — Loans and receivables

(in €Mn) June 30, 2012 Dec 31, 2011

Gross Provision Net Gross Provision Net
Outstanding finance leasing 0.2 - 0.2 0.4 - 0.4
Finance leasing receivables 0.9 -0.7 0.2 1.0 -0.7 0.2

Advances to companies consolidated under the

A . 111.2 - 111.2 33.6 - 33.6
proportional or equity methodl
Non-consolidated interests 9.2 -0.6 8.7 9.0 -0.6 8.5
Deposits paid 11.6 - 11.6 11.0 - 11.0
Prepayment§’ - - - 198.3 - 198.3
Other financial assets 10.9 -9.3 1.6 10.7 -9.4 1.3
Total 144.0 -10.6 133.4 263.9 -10.7 253.3

@ The change refers mainly to the investment in titeGroup Zlote Tarasy: Unibail-Rodamco’ participadi loan granted to the developer

in 2007 was reimbursed and the Group acquired 1Qff%the loans made by the developer to Zlote Taeagy from which 85.2 M€
corresponds to the stake in Zlote Tarasy ownedhéyCity of Warsaw. This amount was consequentisiflad in “Loans and receivables”
(see section 4 “Highlights of the first half of 201

Note 6 — Shares available for sale

Unibail-Rodamco owned a 7.25% stake in Société ieoad-yonnaise which is classified as “Shares atéal for
sale” for their stock market value. The fair vakleange of -€1.7 Mn for the first half of 2012 wasagnised in
other comprehensive income.

The balance of the dividend for an amount of €417 Was received and booked in the net result opthed. (see
note 26)

Note 7 — Shares and investments in companies ¢datm under the equity method

. June 30, Dec 31,
(in €Mn) 2012 2011
Share in Comexposium Group consolidated underdh#&emethod 514 55.7
Loan granted to Comexposium Group 124.6 149.6
Sub-total Comexposium Group investment 176.0 205.3
Share in D-Parking consolidated under the equitshot - 1.3
Sub-total D-Parking investment - 1.3
Share in Sub-Group Zlote Tarasy consolidated utigeequity method 87.5 -
Loans granted to Zlote Tarasy 282.8 -
Sub-total Sub-Group Zlote Tarasy investment 370.3 -
Total shares and investments in companies consoliga under the equity method 546.3 206.6

The value of the stake in Comexposium Group indutie value of the intangible assets (net of tHerded taxes)
recognised for these companies at the date of enttrthe scope of consolidation.

On March 20, 2012, Unibail-Rodamco invested imatiéd partnership which owns through its subsidar6.85%
stake in the Zlote Tarasy complex located in Wargzeland. (see section 4 “Highlights of the firatftof 2012").
The value of the share under equity includes tirevislue of the underlying investment properties,veell as the
reversal of the badwill for an amount of € 48.3Mo¢ording to the preliminary calculation.

The loans correspond to 76.85% of the loans gramyetie Group to Zlote Tarasy.
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Note 8 — Trade receivables from activity

All of these receivables are due within one yeacept rent-free periods and step rents amortised thne firm term of the lease.

Trade related receivablegin €Mn) June 30, 2012 Dec. 31, 2011
Trade receivables 187.1 179.7

Doubtful accounts 50.6 51.0

Rent-free periods and step rents 94.4 95.7

Gross value 332.2 326.4

Provisions for doubtful accounts -44.5 -43.9

Net 287.6 282.5

B_reakdown of trade receivables by business line June 30, 2012 Dec. 31, 2011
(in €Mn)

Shopping Centre 148.4 142.0

Offices 711 69.1

Convention-Exhibition 53.9 58.8

Property services 14.1 9.1

Other 0.1 3.5

Total 287.6 282.5

Note 9 — Tax receivables

The decrease in tax receivables is mainly duedag¢lmbursement of a Value-Added Tax paid in 2@llbding the

acquisition of the shopping centre Splau in Spain.

Note 10 — Cash and cash equivalents

The cash surpluses were limited to €51.8 Mn asiia¢,J30 2012, thanks to the implementation of afean cash
pooling system which optimises the cost and theofiiquidity across the Group.
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5.2-Notes to the consolidated liabilities

Note 11 — Commitment to purchase non-controllingrists

Unibail-Rodamco has given commitments to purchasenon-controlling interests in the shopping cemomau
Zentrum in Vienna, Austria.

Note 12 — Current and non current financial liabés

> Net share settled bonds convertible into new amdixisting shares (ORNANE)

The ORNANE is valued for an amount of €779.6 Mdwate 30, 2012. The change of valuation at faireséfuoted
price) generated a loss of €40.2 Mn at June 32, 28dcounted for in the result of the period.
The related issuing charges have been amortisénlgdilne period for an amount of €5.0 Mn.

> Debt breakdown (including ORNANE)

Borrowings and other financial liabilities (in €Mn) June 30, 2012 Dec. 31, 2011
Net share settled bonds convertible into new and/a@xisting shares (ORNANE) 789.6 758.5
Debt at fair value 779.6 738.5
Accrued interest 10.0 20.0
Bonds and EMTNs 5,711.5 47121
Principal debt 5,658.0 4,708.0
Accrued interest 894 45.4
Charges and premiums on issues of borrowings -28.3 -30.3
Mark-to-market of deb® -7.6 -11.0
Bank borrowings 3,409.3 3,740.7
Principal debt 3,377.7 3,729.2
Accrued interest on borrowings 30.9 10.7
Charges and premiums on issues of borrowings -11.8 -9.5
Bank overdrafts 4.5 35
Accrued interest on bank overdrafts 1.4 1.3
Current accounts to balance out cash flow 6.3 5.4
Mark-to-market of deb® 0.3 0.1
Bonds redeemable for shares 0.2 0.2
Other financial liabilities 1,728.6 1,407.5
Interbank market instruments and negotiable instnis 1,030.7 728.1
Accrued interest on interbank market instruments regotiable instruments 0.3 1.1
Current accounts with non-controlling interests 697.6 678.4
Financial leases 123.1 125.4
Total 11,762.2 10,744.4

@ Rodamco fixed-rate debt has been marked-to-matkbealate of its first consolidation.

Unibail-Rodamco’s nominal financial debt as at J868e2012 breaks down as follows:

= €5,658 Mn in bond issues, of which €4,658 Mn ind&Medium Term Notes (EMTN) of Unibail-Rodamco’s
programme and €1,000 Mn in EMTN of Rodamco Europedgramme,

= €575 Mn in convertible bonds (ORNANE),

= €1,031 Mn short term issues of commercial papilefs de trésoreri@ndEuro Commercial Paper),

= £€3,389 Mn in bank loans, including €2,337 Mn ingmmate loans, €1,040 Mn in mortgage loans and €&airM
bank overdrafts.
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The following table shows a breakdown of outstagdinration to maturity of borrowings and finandiabilities:

_ _ o Current Non-current Total
Outstanding duration to maturity (in €Mn) Lessthanl  lyearto5  More than 5 June 30,
year years years 2012
Net share settled bonds convertible into new and/or
existing shares (ORNANE) 10.0 779.6 i 7896
Debt at fair value - 779.6 - 779.6
Accrued interest 10.0 - - 10.0
Bonds and EMTNs 554.8 2,388.7 2,768.0 5,711.5
Principal debt 500.0 2,390.0 2,768.0 5,658.0
Accrued interest 89.4 - - 89.4
Charges and premiums on issues of borrowings -28.3 - - -28.3
Mark-to-market of debt -6.3 -1.3 - -7.6
Bank borrowings 1,398.8 1,722.7 287.9 3,409.4
Principal debt 1,366.9 1,722.9 287.9 3,377.8
Accrued interest on borrowings 30.9 - - 30.9
Charges and premiums on issues of borrowings -11.8 - - -11.8
Bank overdrafts 4.5 - - 4.5
Accrued interest on bank overdrafts 1.4 - - 1.4
Current accounts to balance out cash flow 6.3 - - 6.3
Mark-to-market of debt 0.6 -0.3 - 0.3
Bonds reedemable for shares 0.2 - - 0.2
Other financial liabilities 1,031.0 454.9 242.7 1,728.6
Interbank market instruments and negotiable insénis 1,030.7 - - 1,030.7
Accrued interest on interbank market instruments an
) ) 0.3 - - 0.3
negotiable instruments
Current accounts with non-controlling interests - 454.9 242.7 697.6
Financial leases 2.8 18.3 102.0 123.1
Total 2,997.4 5,364.2 3,400.6 11,762.2
Maturity of current principal debt
Current Total
(in €Mn) Lessthan1l 1 monthto 3 More than 3 June 30,
month months months 2012
Bonds and EMTNs - - 500.0 500.0
Bank borrowings 501.3 48.2 817.4 1,366.9
Other financial liabilities 432.6 598.1 - 1,030.7
Financial leases - - 2.8 2.8
Total 933.9 646.3 1,320.1 2,900.4

As at June 30, 2012, Unibail-Rodamco’s average delttirity was 4.4 years (4.5 years as of Decembe@11),
after taking into account the confirmed unused ittags.

Unibail-Rodamco’s immediate debt repayment needsavered by the available undrawn credit linee @imount

of bonds or bank loans outstanding as at June GBI¥ 2and maturing or amortising in the next twelvenths was
€1,878 Mn (including one €500 Mn bond to be repaidDecember 2012) to be compared with €3,467 Mn of
undrawn credit lines outstanding as at June 302201
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> Characteristics of bonds and EMTN's (excluding QRNE)

Amount at

Issue date Rate June 30, 2012 Maturity
(EMn)

October 2004 Fixed rate 4.3759 500.0 October 2014
December 2005 Fixed rate 3.75% 500.0 December 2012
July 2008 Constant Maturity Swap 10 years Euro +0.7 105.0 July 2013
July 2009 Fixed rate 4.22% (2 years) then linkeshiation 70.0 July 2019
August 2009 Fixed rate 5% d(;‘lgggei years ’thczrg)ge'\gz tlg_%’;f;rs 500  August2019
August 2009 Fixed rate 5% d(ﬁggf’eﬁ years 'thczr“)pce'\gi tlg_é’;&;rs 500  August2019
September 2009 Fixed rate 4.8% 150.0 November 2017
September 2009 Fixed rate 4.625% 600.0 September 2016
March-May 2010 Fixed rate 3.375% 635.0 March 2015
May 2010 Structured coupon linked to CMS 10 years 50.0 May 2020
June 2010 Structured coupon linked to CMS 10 years 50.0 June 2020
September 2010 Fixed rate 3.35% 50.0 September 2018
September 2010 Fixed rate 3.35% 60.0 September 2018
November 2010 Fixed rate 4.17% 41.0 September 2030
November 2010 Fixed rate 3.875% 700.0 November 2020
June 2011 Float rate (Erb3M + 78 bps) 50.0 June 2017
October 2011 Fixed rate 4.08% 27.0 October 2031
October 2011 Fixed rate 3.50% 500.0 April 2016
November 2011 Fixed rate 4.05% 20.0 November 2031
December 2011 Fixed rate 3.875% 500.0 December 2017
March 2012 Fixed rate 3.00% 750.0 March 2019
May 2012 Fixed rate 3.196% 200.0 May 2022
Total 5,658.0

Bonds issued are not restricted by any covenarmdhas financial ratios which could lead to earlgagment of the
debt.

The €500 Mn bond issue launched in October 200kidiec! an early redemption clause in the eventdiange in
ownership.

There are no financial covenants (such as LTV &)Ild the EMTN and the Commercial Paper programs.

The bonds issued under the Rodamco Europe NV EMB§ram and maturing in 2012 and 2014 (€1,800as at
June 30, 2012), include a restriction of the amaafnindebtedness at subsidiary level, which careateed in
aggregate 30% of Total Group Rodamco Europe NV tasgalue. At June 30, 2012, the Group has not elexte
this restriction.

No bank loans were subject to prepayment claua&edito the Group’s ratings, barring exceptionetuinstances
such as change in control.

A significant part of bank loans and credit fa@# contains financial covenants such as LTV (LdarValue) and
ICR (Interest Coverage Ratio) ratios, as well ggepayment clause in case of occurrence of a mhtaiiverse
change.

Current levels of ratios show ample headroom wssahose bank covenants (see financial resourei&s.n

The market value of Unibail-Rodamco’s fixed-ratedandex-linked debt is presented in the table beldWwe
remainder of the Group’s outstanding debt is vaelabte debt, which has its carrying value on ttedesnent of
financial position as the sum of the nominal amamt coupon accruals.

(in €Mn) June 30, 2012 December 31, 2011
Carrying value Market value Carrying value Market value

Long term debt

Fixed-rate & index-linked borrowings, interbank 7112.79 7.414.3 6.065.6 6.248.6
instruments and negotiable market instruments ' ' ' '

@ ORNANE included, at market value (see paragraptvatom ORNANE).
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Note 13 — Hedging instruments

Derivative instruments owned by the Group are dtatetheir fair values and were recorded in théestant of
financial position as at June 30, 2012, for €1MrDas assets and €461.7 Mn as liabilities.

Derivatives are valued by discounted estimatedréutash flows based on the interest rate curveeaend of June
2012. The valuation has been cross-checked agahstions by banks.

The mark-to-market of derivatives generated a ot bf €86.6 Mn in the first half of 2012, includia loss of €0.7
Mn of cancellation of swaps.

Cash flow hedge generated a gain of €0.5 Mn inrgberesult of the period and a loss of €2.8 Mnhia other
comprehensive income.

Note 14 — Deferred tax

(in €Mn) Dec. 31, Increase  Decrease Reclassifi- Cl;gﬁgg June 30,
2011 cations tion 2012
Deferred tax liabilities -1,055.8 -34.7 62.3 - -1.7 -1,029.9
Deferred tax on investment properti -985.1 -34.7 61.1 - -1.7 -960.4
Deferred tax on intangible assets -70.7 - 1.2 - - -69.5
Other deferred tax 90.5 6.3 -14.8 6.5 -0.2 88.3
Tax loss carry-forward 70.8 4.2 -14.8 6.5 -0.2 66.5
Others 19.7 2.1 - - - 21.8
Total Deferred tax liabilities -965.3 -28.4 47.5 6.5 -1.9 -941.6
Deferred tax assets
Other deferred tax assets 0.3 - - 0.1 - 0.4
Tax-loss carry-forward 5.7 1.6 -0.7 -6.6 - -
Total Deferred tax assets 6.0 1.6 -0.7 -6.5 - 0.4

Deferred tax liabilities on properties refer to sbacountries where there is no tax efficient statmmparable to that
of France (SIIC), providing a tax exemption on reitlg income and capital gains on property sales.

The increase of deferred tax liabilities on investitnproperties is mainly due to the increase ofvthileie of the
assets outside France.

The decrease of deferred tax liabilities on investmproperties is mainly due to the reversal ofedefl tax
liabilities on the French assets from the Simomhae portfolio which entered the SIIC regime in 201

It is expected that the Dutch tax authorities wéhy the FBI status for Unibail-Rodamco's Dutchvées for 2010

onwards. The Group does not agree with this posiis at June 30, 2012, a deferred tax liabilitf€d1.8 Mn was
booked on the Dutch investment properties. A detkitax asset for the same amount based on taxslogse

recognised. Both amounts were netted. In this abeuncertainty, no other deferred tax assettie®n recognised
for significant Dutch tax-loss carry forwards.
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Note 15 — Provisions

Other

. Dec. 31, . Reversals Reversals . June 30,
(in €Mn) 2011 Allocations used not used Discount movemen(gs 2012
Long term provisions 28.3 1.0 -1.3 -0.2 0.2 0.9 28.9
Provisions for litigation 225 0.8 -1.1 -0.2 0.2 0.2 22.3
Other provisions 5.9 0.2 -0.2 - - 0.7 6.6
Provisions for pension 10.9 ) ) ) ) ) 10.9
liabilities ’ ’

Short term provisions 25.7 1.1 -3.6 -3.8 - -1.7 17.7
Provisions for litigatior” 21.0 0.4 -1.9 -3.3 - -1.0 15.2
Other provision® 4.7 0.7 -1.7 -0.5 - -0.7 2.5
Total 64.9 2.1 -4.9 -4.0 0.2 -0.8 57.5

@ Different litigation with tenants were resolvedsuéting in the reversal of provision used for €M and non used for €1.5 Mn.

@ Other movements relate mainly to a reclassificatiba provision in "amounts due on investment” .

The Group is still involved in legal proceedingsAinstria where a tenant has obtained a court judgtmaiting the
amount of square meters a certain category ofleetain the shopping centre may operate withoutdissent. The
related risks have been taken into account in prowifor litigations and in the fair value calcudet of the

investment property.

Note 16 — Sundry creditors

The increase of sundry creditors consists mainlg ofirrent account between Warsaw Il BV and UhiRaidamco

SE following the investment in the Zlote Tarasy pdex (see section 4 “Highlights of the first haffaD12”").
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5.3-Notes to the consolidated interim statement @bmprehensive income

Note 17 — Gross rental income

Rental income consists of rents and similar incgeng. occupancy compensation, key money, parkingmees)
invoiced for Shopping Centres and Offices propertieer the period. The effects of rent-free peristisp rents and
key monies are spread over the fixed term of thede

The property management fees reinvoiced to thentsraae classified in Gross rental income.

Rental income from the Convention-Exhibition segtriealudes turnover generated by the rental oflgikibin space
and the provision of unavoidable associated sum@svtices to this space.

Charges invoiced to tenants are not included itafémcome but deducted from net service chargeesgs.

Note 18 — Ground rents paid

Ground rents correspond to lease payments (oghkthaing of initial payments) for properties budh land subject
to a leasehold or operated under an operating acdn{concession). This item mainly applies to tlrenEh
conventions and exhibitions venues of Le Bourget Borte de Versailles and to some Shopping Centnes,
particular Euralille and Carrousel du Louvre intae.

Note 19 — Net service charge expenses

These expenses are net of charges re-invoicedaotieand relate mainly to vacant premises.

Note 20 — Property operating expenses

These expenses comprise service charges bornestywther, works-related expenses, litigation expgnslearges
relating to doubtful accounts and expenses relatinoperty management.

Note 21 — Administrative expenses

This item comprises personnel costs, head officd @moup administrative expenses, expenses reldtng
development projects and depreciation charges filndil-Rodamco's headquarters.

Note 22 — Net other income

Revenues from other activities cover:

= fees for property services received by compani¢ldrConvention-Exhibition segment,

= fees for property management and maintenance ssrpiovided to Offices and Shopping Centres. Tfese
are invoiced by property service companies forrthesperty management activities on behalf of owrmrtside
the Unibail-Rodamco Group,

= fees invoiced for leasing activity and for projedevelopment and consulting services. These feesapitalised
by the company owning the asset. The internal margenerated on these leasing, construction ama&on
operations are eliminated,

= revenues from other property services, mainly iogdiby Unibail Marketing & Multimedia in France,

= revenues from residual financing leases, which e@apgease payments net of related amortisatiotscos

Other expenses comprise charges relating to psogervices, general costs and depreciation chdggeslated
fixed assets.
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Note 23 — Result on disposal of investment properti

Proceeds from the disposal of investment propediegespond to the disposal price received netisgfadal costs.
The carrying value of disposed assets correspantteetmarket value recorded on the closing stateofeimancial

position for the previous financial year, plus wertosts and capitalised expenses for the periodadjusted for
reversals of remaining amounts of rent-free perants step rents straightlined. See section 4 “Htigkd of the first
half of 2012".

Note 24 — Valuation movements

This item reflects changes in market valuatiomeEstment properties and impairment on intangibsets.

(in €Mn) H1-2012 H1-2011 2011
Shopping Centre 551.7 491.7 776.8
Offices -59.0 7.5 -26.0
Convention-Exhibition 7.8 45.9 78.4
Total 500.6 545.1 829.2

Note 25 — Badwill & Impairment of goodwill

An impairment of goodwill of -€2.0 Mn has been rgnised in H1-2012 following the acquisition at #&d of 2011
of the Spanish companies D-Parking SCP (-€1.2 Md)@lorias Parking SAU (-€0.8 Mn).

Note 26 — Result from non-consolidated companies

This item refers mainly to the balance of the divid received from SFL (Société Fonciére Lyonndise¥4.7 Mn
(see note 6).

Note 27 — Net financing costs

(in €Mn) H1-2012 H1-2011 2011
Security transactions 0.2 0.2 0.5
Other financial interest 6.9 10.2 20.8
Interest income on caps and swaps 39.3 32.1 60.5
Currency gains - 0.6 0.2
Total financial income 46.4 43.1 81.9
Security transactions -2.2 2.4 -55
Interest on bonds -114.7 -100.6 -201.2
Interest and expenses on borrowings -39.9 -44.6 -100.4
Interest on partners' advances -13.4 -12.3 -25.6
Other financial interest -1.4 -1.8 -3.6
Interest expenses on caps and swaps -61.2 -50.7 -91.2
Sub-total financial expenses -233.0 -212.4 -427.4
Capitalised financial expenses 29.0 19.2 44.4
Total financial expenses -204.0 -193.3 -383.0
Net financial expenses -157.6 -150.2 -301.1
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Note 28 — Fair value adjustments of derivatives dablt

During the first half of 2012, fair value adjustnenf derivatives and debt mainly comprised:

- changes in fair value of derivatives (caps and sjvayhich generated a loss of €85.9 Mn,

- the derivatives cancellation which generated add€9.7 Mn,

- the amortisation of the hedging reserve which gaeera profit of €0.1 Mn,

- the amortisation of the fair value of the debt grised at the entry of Rodamco for an amount db €,
- and currency gains/losses on revaluation of sew@lahce sheet items for an amount of €2.4 Mn.

Note 29 — Share of the result of associates anohirgcon financial assets

This item breaks down as follows:

Valuation
(in €Mn) ReCL_Jr_n_ng movements Result
activities and

disposals
Income from stake in Comexposium Group consolidatatdker equity method 53 - 5.3
Interest on the loan granted to Comexposium Group 3.0 - 3.0
Income from stake in Sub-Group Zlote Tarasy constéid under equity method 0.4 53.8@ 54.2
Interest on the loan granted to Zlote Tarasy 3.7 - 3.7

@ Including a reversal of badwill in connexion wittet Zlote Tarasy acquisition for €48.3 Mn (see sectt “Highlights of the first half of
2012").

Note 30 — Income tax expenses

(in €Mn) H1-2012 H1-2011 2011

Deferred and current tax on:
- Change in fair value of investment properties enpairment of

intangible assets 264 -34.2 -64.2
- Impairment and decrease of goodwill justifiedtayes -26.1 -19.4 -25.2
- Other non-recurring results -43.7 -18.3 -17.7
- Other recurring results -6.0 -5.6 -12.4
Allocation / reversal of provision concerning tasues -0.3 -0.6 -1.4
Total tax -49.7 -78.1 -120.9
Total tax due -43.4 -8.5 -38.7

The entry of some French assets in the SIIC regiiasethe following impacts: a decrease of deferagdd of €59.7
Mn, an amount of exit tax due of -€32.8 Mn andrapairment of the corresponding goodwill of -€26.h.M

The exit tax liability is payable over a four-ygmariod. The debt was discounted and the amountyayaer twelve
months was classified in “non-current liabilitiés"the interim consolidated statement of finanpiasition.

The income tax amount takes into account the impfttte recent changes in the tax environmentuitiog the new
“Royal decree” in Spain related to deductibilityioferest expenses, which had no significant impadBroup’s tax
expenses in H1-2012.

Note 31 — Non-controlling interests

For H1-2012, this item mainly comprised non-coriingl interests in the following entities:

i) several shopping centres in France (€93.9 Mnnipad.es Quatre Temps for €51.3 Mn and Forum des

Halles for €32.5 Mn),

i) Convention-Exhibition entities (€20.5 Mn). Thesmount takes into account a dividend contractually
defined between the partners of €2.6 Mn attribtitednibail-Rodamco, over and above its percentdge o

interest,
iii) and shopping centres in Spain, La Maquinisid dlabaneras (€3.7 Mn).
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Note 32 — Other comprehensive income

For H1-2012, other comprehensive income comprised:

i) €5.4 Mn of foreign currency differences on skation of financial statements of subsidiaries,

i) €7.7 Mn related to the impact of foreign curcg translation on loans qualified as Net Investintégdge,
iii) -€2.8 Mn of mark-to-market related to deriwats qualified as Cash Flow Hedge,

iv) -€1.7 Mn of revaluation of shares available $ate.
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5.4- Notes to the consolidated interim statement @fash flows
The income tax is classified under cash flow frgmemating activities.

Net financial interest payments as well as castv flelating to the purchase or sale of derivativatriments are
classified as cash flow from financing activities.

Interest received on loans granted to associatdassified as cash flow from operating activities.

Note 33 — Breakdown of acquisitions and disposttonsolidated subsidiaries

(in €Mn) H1-2012 H1-2011 2011
Acquisition price of shares -27.2 -89.4 -361.9
Cash and current accounts acquired -96.4 -6.1 4.8
Acquisitions net of cash acquired” -123.6 -95.5 -357.1
Net price of shares sold - 174.6 370.2
Cash and current accounts sold - 79.9 133.2
Sales net of cash sold - 2545 503.4

@ For H1-2012, this item refers mainly to the investinin a limited partnership which owns through stsbsidiary a stakes in the Zlote

Tarasy complex located in Warsaw, Poland (seeaedti‘Highlights of the first half of 2012").

Note 34 — Distribution to parent company sharehmdde

On April 26, 2012, the Unibail-Rodamco SE Combiaeheral Meeting resolved to distribute a divideh€135.4
Mn (€8.00 per share) which was paid to the shadsslon May 10, 2012.

Note 35 — Reconciliation of cash at period-end o gtatement of cash flows and cash on the stateshéinancial
position

(in €Mn) H1-2012 H1-2011 2011
Available-for-sale investments 0.2 11.4 2.3
Cash 51.6 75.6 80.0
Current accounts to balance out cash flow -6.3 -0.9 -5.4
Bank overdrafts -4.5 -9.0 -3.5
Cash at period-end 40.9 77.0 73.5
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6) Financial instruments

The principles and methods applied by the Groujnduhe first half of 2012 to manage its crediguiidity, interest
rate, currency, counterparty and capital risksesponded to those applied during 2011, as sendbégtions 6 and
7 of the Notes to the Group’s annual consolidatteainicial accounts for the year ended December (Rl1.2

The main activity related to risk management duthmgfirst half of 2012 is set out below.
6.1 Credit risk

Credit risk arises from cash and cash equivalenise as credit exposures with respect to rentatamers. Credit

risk is managed at the Group level. The Group tiras the level of credit risk accepted by pladingts on its

exposure to a single counterparty, or groups ohtaparties, and to geographical and industry setsn&uch risks

are subject to at least an annual review, and aoftere frequently. The Group has policies in plazensure that

rental contracts are made with customers with gmcpiate credit story

The main tenants of Unibail-Rodamco’s office prdigsrin France are blue-chip companies. The tenamsle

minimises insolvency risks.

In the Shopping Centre segment, the risk of ingulyas spread widely across a large number of tsnan

When tenants sign their leasing agreements, tteeyemuired to provide financial guarantees, suctieg®sit, first-

demand guarantee or surety bond amounting to battheee and six months’ rent.

Payments for ancillary services provided by the @mtion-Exhibition segment are generally receiveddvance,

thereby reducing the risk of unpaid debt.

Late payment reminders are automatically issuetképect of late payments and penalties are apdiedh late

payments are monitored by a special “default” cott@aiin each business segment which decides ompriie

litigious or litigious action to be taken.

The Group applies the following rules to calculgte provision for doubtful accounts:

- 50% of receivables due for more than 3 months (tation after preliminary deduction of deposits arahk
guarantee),

- 100% of receivables due for more than 6 months.

6.2 Market risk

a/ Liquidity risk

Unibail-Rodamco’s long term refinancing policy ciats of diversifying the Group’s expiry schedulesl dinancial
resources. Accordingly, bonds & EMTN issues repressd as at June 30, 2012, 53% of financial nondedt, bank
loans and overdrafts 32%, convertible bonds 5%Eand commercial paper &illets de trésoreriel0%.

The commercial paper programmes are backed by rowedi credit lines. These credit lines protect Utiba
Rodamco against the risk of a temporary or moréasesd absence of lenders in the short or medium tebt

markets and were provided by leading internatitaalks.

As at June 30, 2012 the total amount of undrawditliees came to €3,467 Mn.

b/ Interest rate risk management

Average cost of Debt
Unibail-Rodamco’s average cost of debt came to 30v& H1-2012 (3.6% over 2011). This average cbstebt

results from the level of margins on existing aegvrborrowings, the Group’s hedging instrumentslateg, the cost
of carry of the undrawn credit lines, and to a loaetent from the low interest rate environmenitih-2012.
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Interest rate hedging transactions

During H1-2012, interest rates came down in a detEied macro-economic environment.

After reviewing the interest rate exposure of threudp as at December 31, 2011, €500 Mn of swapannaly 2012
have been cancelled.

In June 2012, taking into account its latest daiofgetion and the interest rate environment, UtiBadamco
restructured existing swaps to increase their ritgtur

- from January 2015 to January 2019 for a notionadwamhof €1 Bn,

- from January 2016 to January 2018 (with an optmmtlie bank to extend by another 2 years), for toonal
amount of €0.8 Bn.

Measuring interest rate risk

(in €Mn) Outstanding total at June 30, 2012

Fixed rate Variable rate @
Financial liabilities -6,711.9 -3,940.4
Financial assets 50.5 11
Net financial liabilities before hedging programme -6,661.4 -3,939.3
Hedging 2,530.9 -2,530.9
Net financial liabilities after micro-hedging @ -4,130.5 -6,470.2
Swap rate hedging@ - 5311.4
Net debt not covered by swaps - -1,158.8
Cap and floor hedging - 1,750.0
Hedging balance - 591.2

@ Including index-linked debt.
@ Partners' current accounts are not included in whie-rate debt.
®  Forward hedging instruments are not accounted riathis table.

As at June 30, 2012, net financial debt stood &t Mn, excluding partners' current accounts afitel taking
cash surpluses into account (€51.8 Mn).

The outstanding debt was fully hedged against erease in variable rates, based on debt outstamadiag June 30,
2012 through both:

= debt kept at fixed rate,

= hedging in place as part of Unibail-Rodamco’s mdwdging policy.

Based on Unibail-Rodamco's debt situation as a¢ By 2012, if interest rates (Euribor, Stibor obér) were to
rise by an average of 0.5% (50 basis points) duide2012, the resulting increase in financial exgesnwould have
an estimated negative impact of €0.3 Mn on therreminet profit. A further rise of 0.5% would hawe additional
adverse impact of €1.6 Mn. Conversely, a 0.5% (&8ibpoints) drop in interest rates would decrdasacial
expenses by an estimated €0.3 Mn and would impk2 Pecurring net profit by an equivalent amount.
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¢/ Currency exchange rate risk management

Main foreign currency positions at June 30, 2012€Mn)

Currency Assets Liabilites ~ Net Exposure . Hedging  Exposure net

instruments of hedges
SEK 1,653.4 -350.5 1,302.9 -137.2 1,165.8
DKK 331.8 -194.5 137.3 135.8 273.1
HUF 3.1 - 3.1 - 3.1
CzZK - -42.5 -42.5 - -42.5
PLN 48.4 - 48.4 - 48.4
Total 2,036.7 -587.4 1,449.3 -1.4 1,447.9

The main exposure kept is in Swedish Krona (SEKjleArease of 10% in the SEK/EUR exchange rate woang

a €106.0 Mn negative impact on shareholders’ equity
The sensitivity of the H2-2012 recurring restilto a 10% depreciation in the SEK/EUR exchange isalienited to

€0.5 Mn following the implementation of forward éwenge rate transactions early in 2012.

% The sensitivity is measured by applying a chandeerEUR/SEK exchange rate of 8.9752.
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7) Financial commitments and guarantees

All significant commitments are shown below. Theo@y does not have any complex commitment.

1) Commitments given

()]

@

(©)

)

Commitments given (in €Mn) Description Maturities June 30, 2012 Dec.31, 2011
1) Commitments related to the scope of the consotited Group 43.9 191.1
Commitments for acquisitions - purchase undertgkend earn-out 2012 and 2014 2.3 1p7.4
Commitments given as part of specific,._, .. .
. - liability warranties 2012+ 41.4 33B
operations
2) Commitments related to Group financing 1,056.] 107741
Financial guarantees given - mortgages and first lien lendéhs 2012 to 2023 1,057 1,077.1
3) Commitments related to Group operational activites 1,594. 1,624{9
- properties under construction: residual commitiséor
e 2012 to 2016 1,255.] 1,3224
Commitments related to developme, works contracts and forward purchase agreements
activities - residual commitments for other works contracts 126and 2013 11.1 19l6
- commitments with precedent conditidfis 2012 to 2014 120.1 105.1
- commitments for construction wors 2012 to 2026 149.9 14419
C it t lated t ti r -
ommitments related to operating I~ rental of premises and equipment 2012 to 2048 8.2 H 9
contracts
- others 49.9 234
| Total commitments given | 2,694.4 2,893.|1

Discloses the outstanding balances at the repodtitg of the debts and credit lines which are gueeal by mortgages. The gross amount
of mortgages contracted, before taking into acceubsequent debt reimbursement and unused cneelt, ivas €1,160.4 Mn at June 30,
2012 (€1,353.6 Mn at December 31, 2011).

Concerns commitments linked to the constructiomef or extension of existing shopping centres affides, particularly the Majunga
offices in La Défense, SO Ouest offices and shapgientre in Paris region, Forum des Halles shoppergre in Paris and Aéroville
shopping centrat Paris Charles-de-Gaulle airport, all in Frarmewell as Mall of Scandinavia in Stockholm and yr&entrum in Taby,
Sweden.

Mainly commitments given for purchase price fordaacquisition in the Oceania project at Valenci&pain, for Val Tolosa project in
Toulouse and for the Majunga project at La Défenderance.

Relates to the commitment to carry out maintenamekrefurbishment works under the contract ofetki@bition site Porte de Versailles in
Paris, France.

Other commitments given

Unibail-Rodamco has signed an agreement with Rel®kinberg Real Estate Fund | (PWREF) to acquisd%
stake in the holding company owning 90.4% of “miGA Germany’s second largest shopping centre operat
investor and developer, as well as 50% of Ruhr-Pamie of the largest shopping centres in Germaimg tbtal
purchase price for Unibail-Rodamco’s equity papé@tion in the transaction amounts to €383 Mn.

Other unquantifiable commitments given related to he scope of the consolidated Group

For a number of recent acquisitions of propertieErance, Unibail-Rodamco has committed to the dtrdax
authorities to retain these interests during atléee years, in accordance with the SIIC tax mesyi

As part of the agreements signed January 28, 2868ekn the CCIP and Unibail-Rodamco to create \par

and Comexposium, Unibail-Rodamco has committe@taim its interests in shared subsidiaries untlhe
CCIP has a right of first choice and a right ohjcale.
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Other unquantifiable commitments given related to Goup operational activities

- As part of the Forum des Halles shopping ceptogect, the Group’s 65% subsidiary SCI du Forura Halles
de Paris has committed to pay to the City of Padsnditional earn-out in 2019.

- The Group’s 50% subsidiary SCI Propexpo has cdtathithat the Espace Champerret venue in Pariacéra
will continue to be used as an exhibition hall tigh to 2066.

- The Group has committed until 2028 to purchasefmanagement and employees of the ComexposiunpGrou
which is consolidated under the Equity Method, @nefd shares which they may hold in Comexposiundidgl
SA as a result of the Comexposium Group’s stocloagilan. The CCIP is also a party to this commitime

- In connection with the acquisition of a limitedrmership owning through its subsidiary WarsawBIV. the
Zlote Tarasy complex (see section 4 "Highlightshef first half of 2012"), the Group undertook tamburse the
developer for payments the developer would be reduto make to the fund managed by CBRE Global
Investors if Warsaw Il did not make such payments.

These payment obligations of Warsaw Il to thisduronsist of:

- payment on a quarterly basis of the fund’s pro-edtare of the net revenue of the retail premiseisthae
parking,

- payment of the fund’s prorata share of the "OpenkiglaValue" of the Zlote Tarasy shopping centre and
parking, as determined by three independent experlater than December 31, 2016.

The obligation to the developer expires upon thiéiezao occur of (i) December 31, 2016 or (ii) agment of

the fund patrticipating loan by Warsaw Ill priorBecember 31, 2016.
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2) Commitments received

Commitments received (in €Mn) Description Maturities June 30, 2012 Dec. 31, 2011}
1) Commitments related to the scope of the consodited Group 155 10.0
Commitments for acquisitions - sales undertakings 0.0 0.
Commitments received as part of — e d
specific operations - liability warranties 2012 15.4 10.
2) Commitments related to Group financing 3,467. 3,22314
Financial guarantees received - refinancing agreements obtained but not (Bed 2012 to 2017 3,467|5 3,228.4
3) Commitments related to Group operational activites 529.4 573.p
Other contractual commitments - bank guarantees on works and others 2012+ 20.8 55.5
received related to operations - others 46.2 60.
Assets received as security, mortg gguarantees received relating to Hoguet reguiatio 2012 95.8 111)7
or pledge, as well as guarantees - guarantees received from tenants 2012 to 2022 7R39. 232.4
received - guarantees received from contractors on works 2202015 12713 1135
Total commitments received 4,012.1 3,806.P

@ Relates mainly to the warranty received from thedee of the Aupark shopping and entertainment eeintBratislava, Slovakia, following
the acquisition of an additional 50% stake in Hdset.

@ These agreements are usually accompanied by areawgrit to meet specific target ratios based onluedashareholders’ equity, Group
portfolio valuation and debt. Certain credit lireee also subject to an early prepayment clauskil{ior in part) in the event of a change in
ownership or a series of disposals reducing paotfatsets below a given threshold. Based on cufeeatasts, excluding exceptional
circumstances, these thresholds on target ratesatr expected to be attained during the curreat. y& total amount of €445 Mn is
guaranteed by mortgages.

Other unquantifiable commitments received related ¢ the scope of the consolidated Group

As part of the agreements signed January 28, 2868een the CCIP and Unibail-Rodamco to create \&pand
Comexposium, the CCIP has committed to retaimterésts in shared subsidiaries until 2013. UniBailamco has
a right of first choice and a right of joint sakénally, the CCIP accords to the SCI Propexpo, % S0bsidiary of the
Group, a right of preferential purchase on its proprights in the areas of the Palais des CongeeBaris and the
Parc des Expositions de Paris-Nord Villepinte iarfee.
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8) Employee remuneration and benefits

8.1 Personnel costs

Personnel costs amounted to €71.5 Mn in the faftaf 2012 (compared with €71.7 Mn in the firstfraf 2011).
This included :

0 €1.8 Mn relating to the Company Savings Plan (coegbavith €1.3 Mn in the first half of 2011) for the
employer contribution and the difference betweanghbscription price and the share price on the dfat
the capital increase, and

0 €2.7 Mn relating to stock options and performartaas (compared with €2.1 Mn in the first half 61.2).

On June 29, 2012, a share capital increase, res@remployees under the Company Savings Plancasaiged out
with the following characteristics: 41,077 sharesued at a nominal value of 5 euros resulting imarease of share
capital of €0.2 Mn and of additional paid-in capdé€4.4 Mn.

8.2 Number of employees

For the first half of 2012, the average numberrmpkyees of the Group’s companies breaks down ks

Regions H1-2012 H1-2011 2011
France® 1,036 1,009 1,015
The Netherlands 62 63 61
Nordic countries 97 115 110
Spain 143 134 135
Central Europe 72 77 76
Austria 67 72 67
Total 1,477 1,469 1,464

@ Of which Viparis: 389 / 401 / 398

8.3 Employee benefits
Pension plan

The majority of the Group’s pension schemes arénddfcontribution plans. The Dutch group compariiase
pension plans with both defined benefit as weltleained contribution components which are taken attcount in
provision for employee benefits.

Stock-option plans

The 2012 authorised plan only comprise stock-ogtisubject to performance criteria. These stocksogtihave a
duration of 7 years and may be exercised at ang, timone or more instalments, as from the 4thwarsary of the
date of their allocation. 672,202 shares have la#lenated on March 14, 2012.

The performance-related stock-options allocateanch 2012 were valued at €9.86 using a Monte Candalel.
This valuation is based on an initial exercise eé €146.11, a share price at the date of allonadif €153.25, a
vesting period of four years, an estimated duratib4.7 years, a market volatility of 23.6%, a diemd representing
6.4% of the share value, a risk-free interest odte.6% and a volatility of EPRA index of 25.2% kia correlation
EPRA / Unibail-Rodamco of 89.5%.

Performance shares

In order to diversify the Company’s current LTI jogl 44,975 performance shared award have beenegrdny the
Management Board on April 26, 2012. 33,002 perforceashares have been granted to French tax residadt
11,973 to Non French tax residents.

1 904 performance shares were cancelled duringpéned and thus the potential additional numbesioéres
amounts to 43 071 at the end of June 2012.

The performance shared awards were valued at €7ftr3Brench tax residents and €75.03 for Non Fretach
residents using a Monte Carlo model. This valuatsobased on a share price at the date of allotati€143.25, a
market volatility of 24.3%, a dividend representthg% of the share value and a volatility of EPRAex of 25.2%
with a correlation EPRA / Unibail-Rodamco of 85.9%.
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The table below shows allocated stock-optionshtiadtnot been exercised at the period-end:

Adjusted| Number off Adjustments)  Number off ~ Number of| azgitt(ieg::ll Unconditional Performance
Plan Exercise period subscription optiong in number of] optiong optiong 1 related
| o . o ) T number of} schem 1
price (€) granted options cancelle exercise share schem
L cm from 14/12/200|
=3 ™ . ]
sg ¢ | 200§ t0 14/12/201p 86.3 404,50p 46,0 80,800 343,183 26)588 26,588
Ses from 11/10/201p L
o <
S ‘—g_ 3 2004 t0 11/10/2018 128.44 365,50p 78,3 66,860 100,p24 276|492 - 276,4
from 11/10/201 j
s 2007 to 11/10/2010 143.44 653,70D 126,1 216,463 9,f51 553|866 - 553,8
S 5 from 23/10/201 j
5 | 2009 to 23/10/2016 103.64 860,450 185,2 249,031 - 796,629 - 796,6
s <
N from 13/03/201
2009 to 13/03/2016 79.04 735,45D 170,1 177,441 - 727,825 - 7278
(=}
8 from 10/03/201 j
g ;(3 2014 t0 10/03/201 120.39 778,800 170,5 154,160 - 795,201 - 795,2
=S from 10/03/201p
IS 201 t0 10/03/2011 141.54 753,950 15,0 61,994 - 707,115 - 707,1
5 from 09/06/201p
(] 3 -
:Q,’: 2011 t0 09/06/2018 152.09 26,00p 26,000 26,0
- £ L.
R~ | 201g OMIRIZOL 14611 672,200 28415 - 643,737 - 643,7
Total 5,250,55 791,57 1,035,2p4 453,458 4,5531443 26,588 64859

()]

Adjustments reflect dividends paid from retainethizgs.
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9) Related party disclosures

The consolidated financial statements include fathe companies in the Group’s scope of consolifatsee section
3 “Scope of consolidation”).

The parent company is Unibail-Rodamco SE.

To the Group’s knowledge, there are neither shddehsl pacts nor persons or groups of persons eskegcor who
could exercise control over the Group.

The main related party transactions refer to tretitsas with companies consolidated under the equéthod.

(in €Mn) June 30, 2012 June 30, 2011

Comexposium Group

Loan 124.6 149.6
Recognised interest 3.0 2.8
Rents and fees invoicéd 35.2 30.8

Zlote Tarasy

Loans® 363.2 -
Recognised intere&t 4.8 -
Current account -72.4 -
Interests on current account -04 -
Asset management fees invoiced 0.3 -

@ Correspond mainly to rents and fees invoiced byaN&pentities to Comexposium and to rent invoicgdHe SCI Wilson for the head office
of Comexposium.
@ Correspond to 100% of the financing in the ZlotesBy investment.

All of these transactions are based on market grice

No transactions with related parties have influengignificantly the consolidated financial statemsen

Transactions with other related parties
For information on the remuneration of membershef Management Board and the Supervisory Boards, teféhe

2011 Annual Report.
No major events have been noticed since Decemhe031l.
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10) Post closing events

There is no significant event post closing.
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STATUTORY AUDITORS’ REVIEW REPORT ON THE 2012 FIRST HALF-YEARLY
FINANCIAL INFORMATION

Period from January 1 to June 30, 2012

This is a free translation into English of the stary auditors' review report issued in French aagrovided solely for the convenience of
English-speaking readers. This report should belisaconjunction with and construed in accordandgWwrench law and professional
auditing standards applicable in France.

To the Shareholders,
In compliance with the assignment entrusted toygdur shareholders' annual general meeting arat@ordance
with article L. 451-1-2 1l of the French monetaapd financial code (Code Monétaire et Financie®, lvereby
report to you on:
= our review of the accompanying condensed half-yeeohsolidated financial statements of Unibail-
Rodamco, for the period from January 1 to June&8@2, and
= the verification of the information contained iretimterim management report.

These condensed half-yearly consolidated finarstetements are the responsibility of the manageimestd. Our
role is to express a conclusion on these finasté@Eements based on our review.

1. Conclusion on the financial statements

We conducted our review in accordance with profesdi standards applicable in France. A review &€rim
financial information consists in making inquirigsimarily of persons responsible for financial aactounting
matters, and applying analytical and other revieacedures. A review is substantially less in sctiya® an audit
conducted in accordance with French professiomaldstrds and consequently does not enable us tm @ssurance
that the financial statements, taken as a whotefrae from material misstatements, as we wouldorobme aware
of all significant matters that might be identifiedan audit. Accordingly, we do not express anitamjinion.

Based on our review, nothing has come to our atterihat causes us to believe that these conddmségearly
consolidated financial statements are not prepared|l material respects, in accordance with IA6-3IFRS as
adopted by the European Union applicable to intditancial information.

2. Specific verification

We have also verified the information provided lie interim management report in respect of the epseld half-
yearly financial statements that were the objedwfreview.

We have no matters to report on the fairness amgisiency of this information with the condensedf-pearly
financial statements.

Neuilly-sur-Seine and Paris-La Défense, July 23,20
The Statutory Auditors
French original signed by

DELOITTE et ASSOCIES ERNST & YOUNG Audit
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