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Statement of Income
For the year ended 31 December 2015

(inêthousands) Note 2015 2014

Interest income 3 30.028 41.806
Interest expenses 3 (22.078) (53.843)
Fair value gain/(Ioss) derivative financial insfruments 10 0 (3.745)
Other financial income / (expenses) 3 (1) (413)

Net opcrating income 7.949 (16.795)

Administrative income/ (expenses) 4 6 (11)

Totaloperatingexpenses 6 (11)

Profit before taxation 7.955 (16.206)

Income tax income / (expense) 213 0 0

Profit / (loss) for the ycar, attributable to shareholders 7.955 (16.206)
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Statement of Comprehensfve Income
For the year ended 31 December 2015

(inEthousands) 2015 2014

Profit / (loss) for the year 7.955 (16.206)

Other comprehensive income, net of tax 0 0

Profit / (loss) for the year, attributable to shareholders, net of tax 7.955 (16.206)
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Statement of Financial Position
As at 31 December 2015

(inEthousands) Note 2015 2014

Assets

Receivables from Group companies 5 41.938 34.539
Total tmancial non current asscts 41.938 34.539

Total non current assets 41.93$ 34.539

Receivables from Group companies 5 3.035.394 2.970.458
Cash and bank balances 7 0 7.606
Total current assets 3.035.394 Z.978.064

Total assets 3.077.332 3.012.603

Shareholders’ equity

ShareCapital 350 350
Share Premium 2.354 2.354
Retained earnings 140.684 156.890
Unappropriated net profit for the year 7.955 (16.206)
Total sharcholders’ equity 8 151.343 143.388

Liabilities

Liabilities to Group companies 5 89.941 89.941
Total non current liabilities 89.941 $9.941

Trade and other payables Ii 37 33
Credit Institutions and Banks 7 1.419 0
Liabilities to Group companies 5 2.834.592 2.779.241
Total current Liabifities 2.836.048 2.779.274

Total liabifitfes 2.925.989 2.869.215

Total equfty and ilabilities 3.077.332 3.012.603
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Statement of Changes in Equity
For the year ended 31 December 2015

(in E thousands) Share Share Retained Unappropriated
Note net profit TotalCapnal Premiwn eamai0s for the year

Opening balance at January 1, 2014 350 2.354 176.638 (19.748) 159.594

Appropdationofnetresult2ol3 - (19.748) 19748
Net profihl(Ioss) for the year - - (16206) (16.206)
Other comprehensive income - - -

Balance aL December31, 2014 8 350 2.354 156.890 (16.206) 143.388

(in C thousands) Sharo Share Retained Vnappropriated
V net profit TotalCapdal Pretneon eammgs

for the year

Opening balance at January 1, 2015 350 2.354 156.890 (16.206) 143.388

Approptiationofnetresult20l4
- (16.206) 16.206 -

Net proflt/(loss) for the year . - - 7.955 7.955
Other comprehensive income - - . -

Balance ah December31, 2015 8 350 2.354 140.684 7.955 151.343
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Statement of Casli flows
For the year ended 31 December 2015

(in êthousands) Note 2015 2014

Operating activftfes
Profit! (loss) before tax 7.955 (16.206)

Adjustments to reconcile profit (loss) before tax to net cashfiows
Interest income 3 (30.028) (41.806)
Interest expenses 3 22.078 53.843
Movement in derivative financial instruments 10 0 3.745
Otheradjustments 0 411

Other adjustments
Movement in frade and other receivables 6 0 1
Movement in intercompany receivables and liabilities 5 (16.983) 451.213
Movement in trade and other payables 11 3 (4.222)
Interestexpense accrued and notyetpaid (4.101) (14.221)
Interest ïncome accrued and not yet received 4.758 35.818

Interest paid (17.977) (39.622)
Interestreceived 25.270 5.988

Net cashflows from operating activities (9.025) 434.942

Financing activities
Repayment of bonds and interest-bearing loans and other borrowings 9 0 (500.000)

Net cashflows from (used in) financing activities 0 (500.000)

Net increase/(decrease) in cash and bank balances (9.025) (65.058)
Cash and bank balances al January 1 7 7.606 72.664

Cash and bank balances at December 31 7 (1.419) 7.606
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Notes to the financial information

1 General Information

Rodamco Europe Finance B.V. (‘the Company’) is a private limited liability company incorporated in
the Nethertands with its statutory seat in Rotterdam and place of business at Schiphol Boulevard 371,
Tower H, 1118 BJ Schiphol (Municipality of Haarlemmermeer), the Netherlands. The Company is
part of the Unibail-Rodamco S.E. Group (‘the Group’), a listed property investment company under
European law. The company is a 100% subsidiary of Rodamco Europe Properties B.V., part of the
same group.

The Company is a dedicated frnance company within the Unibail-Rodamco Group. Its objective is to
borrow funds from third parties and to lend funds to companies within the Unibail-Rodamco Group, in
particular to companies held (indirectly) by Rodamco Europe B.V. The management board consists of
Mr. J. Tonckens, Mr. R. Vogelaar and Mr. 0. Ambagtsheer. The Company as such does not have a
Supervisory Board, or an Audit Committee. Governance however is exercised through its parent
Rodamco Europe B.V. and the ultimate shareholder Unibail-Rodamco S.E. and its Boards and Audit
Committee.

The WRS financial Information is not the statutoiy financial statements of the Company. for that
purpose the Company uses another set of accounts (‘the legal 403 accounts’) that is submitted for
approval to the shareholders.

2 Accounting principles

In accordance with EC regulation no. 1606/2002 of July 19, 2002, on the application of international
accounting standards, the Company has prepared its financial information for the financial year ending
December 31, 2015 under International Financial Reporting Standards (IFRS) as adopted in the
Europear Union and applicable at this date.

2.1 IFRS basis adopted

The accounting principles and methods used are the same as those applied for the preparation of the
annual financial information as at December 31, 2014, except for the application of the new obligatory
standards and interpretations described below.

Standards, amcndments and interpretations effective as of January 1, 2015
• IFRIC 21: Levies;
• Improvements to ffRSs (2011-20 13 cycle).

These standards and amendments do not have a significant impact on the Company’s accounts as at
December 31, 2015.
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Standards, amendments and interpretations not mandatorily applicable as of January 1, 2015

The followirig standards and amendments have been adopted by the European Union as at December
31, 2015 but with a later effective date of application and were not applied in advance:
• Improvements to WRSs (2010-2012 cycle).

The following texts were published by the IA$B but have not yet been adopted by the European
Union:
• IFRS 9: Financial instruments;
• IFRS 15: Revenue from contracts with customers;
• Improvements to WRSs (2012-2014 cycle);
• JAS 7: Amendments to JAS 7 Statement of Cash Flows Disciosure Initiative
• JAS 12 Jncome Taxes - Recognition of Deferred Tax Assets for Unrealised Losses

The measurement of the potential impacts of these texts on the financial information of the Company
is on-going. On IFRS 9 & IFRS 15, the Company does not expect significant impacts on the financial
statements.

2.2 Estimates and assumptions

The preparation of the Company’s financial information requires management to make estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
disciosure of contingent liabilities, at the reporting date. However, uncertainty about these estimates
and assumptions could result in outcomes that require a matenal adjustment to the canying amount of
the asset or liability affected in future periods.

fair value offinancial instrurnents
Where the fair values of financial assets and financial liabilities disciosed in the notes to the statement
of financial position caniaot be derived from active markets, they are determined using a variety of
valuation techniques that inciude the usc of mathematical models. The inputs to these models are
derived from observable market data where possible, but where observable market data are not
available, judgement is required to establish fair values.

Impairment tosses on toans and receivables
The Company reviews its individually significant loans and receivables at cach statement of financial
position date to assess whether an impairment loss should be recorded in the income statement. In
particular, judgement by management is required in the estimation of the amount and timing of future
cash flows when determining the impairment loss. In estimating these cash flows, the Company makes
judgements about the borrower’s financial situation and the net realisable value of collateral. These
estimates are based on assumptions about a number of factors and actual resuits may differ, resulting
in future changes to the allowance.

Loans and receivables that have been assessed individually and found not to 5e impaired and all
individually insignificant loans and advances are then assessed collectively, in groups of assets with
similar risk characteristics, to determine whether provision should 5e made due to incurred loss events
for which there is objective evidence but whose effects are not yet evident.

2.3 Basis of preparation

The financial information of the Company has been prepared on the historical cost basis except for
derivative financial instmments which are being measured at fair value. This is not applicable for
2015.

The financial information is presented in thousands of euros. Initialed
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2.4 Forcign currency

The financial information is presented in euros which is the ffinctional currency of the Company.
Transactions in foreign cunencies are initially recorded at the functional currency rate ruling at the
date of the transaction. Monetary assets and liabilities denominated in foreign currencies are
retranslated at the functional currency rate of exchange ruling at the balance sheet date. All differences
are taken to profit or loss.

2.5 Financial instruments — initial recognition and subsequent measurement

(a) Date of recognition
All financial assets and liabilities are initiaÏly recognised on the trade date, i.e., the date that the
Company becomes a party to the contractual provisions of the instrument.

(b) Initiat measurement offinanciat instruments
The classification of financial instruments at initial recognition depends on the purpose and the
management’s intention for which the financial instruments were acquired and their characteristics.
All financial instniments are measured initially at their fair value plus transaction costs, except for
derivative financial instmments recorded at fair value through profit or loss.

(c) Derivativefinanciat instruments recorded atfair value through profit or loss
Although not applicable in 2015, The Company may use derivative financial instmments on behalf of
other Group companies of the Unibail-Rodamco Group for the purpose of hedging the exposure of
these other Group companies to movements in interest rates. These derivative financial instmments
inciude, but are not limited to, interest rate swaps and forward rate agreements. As the Company does
not use the hedges for hedging its own exposure to interest rate risk no hedge accounting is applied by
the Company. Therefore all changes in the fair value of derivative financial instmments are inciuded
in net operating income.
Derivatives are recorded at fair value and carried as assets when their fair value is positive and as
habilities when their fair value is negative.
The fair value of derivative frnancial instruments is determined by using appropriate valuation
techniques. Valuation techniques include the discounted cash flow method, comparison to similar
instmments for which market obscrvable prices exist, options pricing models, credit models and other
relevant valuation models.

Exposure to the credit risk ofa particular counterparty
The Company, which hoids a group of financial assets or financial liabilities, is exposed to market
risks and credit risks of eveiy single counterparty as defined in WRS 7. The Company applies the
exception provided by LFRS 13 ( 48) which permits to measure the fair value of a group of financial
assets or a group of financial liabilities on the basis of the price that would be received to seïl or
transfer a net position towards a particular risk in an orderly transaction between market participants at
the measurement date under current market conditions.

To determine the net position, the Company takes into account existing anangements to mitigate the
credit risk exposure in the event of default (e.g. a master netting agreement with the counterparty). The
fair value measurement takes into consideration the likelihood that such an anangement would be
legally enforceable in the event of default.
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Although the Company has no derivatives in 2015, valuation of derivatives bas to take into account
the Credit Valuation Adjustment (CVA) and the Debit Valuation Adjustment (DVA).
CVA, calculated for a given counterparty, is the product of:
a. the total mark-to-market the Company has with this counterparty, in casc it is positive;
b. the probability of default of this counterparty over the average maturity, weighted by the

nominal of the derivatives booked with them. This probability of default is taken from the
Bloomberg model, based on market data and derived from the Credit Default Swaps of the
banks;

c. and the loss given default set at 60 % folÏowing market standard.

DVA or Bilateral CVA, based on the Company’s credit risk, corresponds to the loss that the
Company’s counterparties may face in case of the Company’s default. It is the product of:
a. the total mark-to-market the Company has with a counterparty, in case it is negative;
b. the probability of default of the Company over the average maturity, weighted by the nominal

of the total portfolio of derivatives. The Company’s probability of default is derived from the
Credit Default Swaps of the Company and taken from Bloomberg model;

c. and the loss given default set at 60 % following market standard.

(d) Receivablesfrom Group companies and other receivables
After initial measurement, receivables from Group companies and other receivables are subsequently
measured at amortised cost using the Effective Interest Rate (“EW”), less allowance for impairment.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
and costs that are an integral part of the ELR. The amortisation is inciuded in “Other financial income /
(expenses)” in the income statement. The losses arising from impairment are also recognised in the
income statement.

(e) Cash af banks
Cash at banks comprises cash balances and cali deposits. Cash equivalents are short-term, highly
liquid investments that are readily convertible to known amounts of cash, with a maturity of 90 days or
less and which are subject to an insignificant risk of changes in value. Bank overdrafts that are
repayable on demand and fonn an integral part of the Company’s cash management are included as a
component of cash at banks for the purpose of the statement of cash flows.

Q9 Debt issued, other borro wedfunds and other tiabiities.
Debt issued, other borrowed funds and other liabilities comprise of bonds, interest bearing loans and
borrowings, trade and other payables and liabilities to Group companies.

After initial measurement, debt issued, other bonowed fimds and other liabilities are subsequently
mcasured at amortised cost using the EIR. Amortised cost is calculated by taking into account any
discount or premium on the issue and costs that are an integral part of the EIR.

Initialed
tot identitication ptir oniy

1L
Rodamco Europe Finance B.V. — Financial Information 2015 12

Ernst & Your tccoun[ints LLP



2.6 Derecognition of financial assets and financial liabiities

(a) financiat assets
A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial
assets) is derecognised when:
• The rights to receive cash flows from the asset have expired; or
• The Company has transferred its rights to receive cash flows from the asset or has assumed an

obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement;
and either:
• the Company has transferrcd substantially all the risks and rewards of the asset, or
• the Company has neither transferred nor retained substantially all the risks and rewards of the

asset, but has transferred control of the asset. When the Company has transferred its rights to
receive cash flows from an asset or has entered into a pass-through arrangement, and has neither
transferred nor retained substantially all the risks and rewards of the asset nor transferred control
of the asset, the asset is recogniscd to the extent of the Companies continuing involvement in
the asset. In that case, the Company also recognises an associated liability. The transfcrred asset
and the associated liability are measured on a basis that reflects the rights and obligations that
the Company has retained. Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying amount of the asset and the
maximum amount of consideration that the Company could be rcquired to repay.

(b) Financiat tiabiities
A financial tiability is derecognised when the obligation under the liability is discharged or cancelled
or expires. Where an existing financial liability is replaced by another from the same lender 011

substantially different terms, or the terms of an existing liability are substantialÏy modified, such an
exchange or modification is treated as a derecognition of the onginal liability and the recognition of a
new liability, and the difference in the respective carrying amounts is recognised in profit or loss.

2.7 Impairment of financial assets

The Company assesses at each statement of financial position date whether there is any objective
evidence that a financial asset or a group of financial assets is impaired. A financial asset or a group of
financial assets is deemed to be impaired if, and only if, there is objective evidence of impairment as a
result of one or more events that has occurred afier the initial recognition of the asset (an incurred ‘loss
event’) and that loss event (or events) bas an impact on the estimated future cash flows of the financial
asset or the group of financial assets that can be reliably estimated.

Evidence of impairment may inciude indications that the borrower or a group of borrowers is
experiencing significant financial difficulty, the probability that they will enter bankruptcy or other
financial reorganisation, default or delinquency in interest or principal payments and where observable
data indicates that there is a measurable decrease in the estimated future cash flows, such as changes in
arrears or economic conditions that correlate with defaults.

For financial assets carried at amortised cost (such as amounts due from group companies and other
receivables), the Company first assesses individually whether objective evidence of impairment exists
individually for financial assets that are individually significant, or collectively for financial assets that
are not individually significant. 1f the Company detemiines that no objective evidence of impairment
exists for an individually assessed financial asset, it includes the asset in a group of financial assets
with simitar credit risk charactenstics and collectivety assesses them for impairment. Assets that are
individually assessed for impairment and for which an impairrnent loss is, or continues to be,
recognised are not included in a collective assessment of impairment.
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1f there is objective evidence that an impairment loss has been incurred, the amount of the loss is
measured as the difference between the asset’s carrying amount and the present value of estimated
future cash flows (excluding future expected credit losses that have not yet been incurred). The
canying amount of the asset is reduced through the usc of an altowance account and the amount of the
loss is recognised in the income statement. Interest income continues to be accrued on the reduced
carrying amount and is accrued using the rate of interest used to discount the future cash flows for the
purpose of measuring the impairment loss. The interest income is recorded as part of Interest
income’. Loans together with the associated allowance are written off when there is no realistic
prospect of future recovery and all collateral has been realised or has been transferred to the Company.
1f, in a subsequent year, the amount of the cstimated impairment loss increases or decreases because of
an event occurring after the impairment was recognised, the previously recognised impainnent loss is
increased or reduced by adjusting the allowance account. 1f a future writc-off is later recovered, the
recovery is credited to the income statement.
The present value of the estimated future cash flows is discounted at the financial asset’s original ER.
1f a ban has a variable interest rate, the discount rate for measuring any impairment loss is the current
ER.

Future casli flows on a group of financial assets that are collectively evaluated for impairment are
estimated on the basis of historicab loss experience for assets with credit risk characteristics similar to
those in the group. Historical loss experience is adjusted on the basis of current observable data to
reflect the effects of current conditions on which the historical loss experience is based and to remove
the effects of conditions in the historical period that do not exist cunently. Estimates of changes in
future cash flows reftect, and are directionally consistent with, changes in related observable data from
year to year. The methodology and assumptions used for estimating future cash flows are reviewed
regularly to reduce any differences between loss estimates and actual loss experience.

2.8 Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount reported in the statement of
financial position if, and only if, there is a currently enforceable legal right to offset the recognised
amounts and there is an intention to settle on a net basis, or to realise the asset and settle the liability
simultaneously. This is not generally the case with master netting agreements, therefore, the related
assets and liabilities are presented gross in the statemcnt of financial position.

2.9 Equfty

(a) Share capitat
Ordinary shares are classified as equity. Extemal costs directly attributable to the issuance of new
shares, other than on a business combination, are shown as a deduction, net of tax, in equity from the
proceeds. Share issue costs incurred directly in connection with a business combination are inciuded in
the cost of acquisition.

(b) Share premiurn
The share premium reserve relates to capital contributions on shares issued in excess of their par value
as part of the legal merger of different companies into the Company.

(c) Retained earnings
Retained eamings are comprised of undistributed net profit / losses in the business year or in previous
business years.

(d) Dividends
Dividends are recognized as a liability in the year in which they are declared. Dividends declared after
the balance sheet date, are not recognized as a liability in the financial information but are disclosed in
the notes thereto. —
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2.10 Provisions

Provisions arc recognised when the Company has a present obligation (legal or constnictive) as a
result of a past event, and it is probable that an outfiow of resources embodying economic benefits will
be required to settie the obligation and a reliable estimate can 5e made of the amount of the obligation.
The expense relating to any provision is presented in the income statement net of any reimbursement.

2.11 Recognition of income and expenses

Revenue is recognised to the extent that it is probable that the economie benefits will flow to the
Company and the revenue can be reliably measured. The following specific recognition criteria must
also be met before revenue is recognised.

Interest and simitar income and expense
For all financial instmments measured at amortised cost, interest income or expense is recorded using
the EW, which is the rate that exactly discounts estimated future cash payments or receipts through the
expected life of the financial instrument or a shorter period, where appropriate, to the net carrying
amount of the financial asset or financial liability. The calculation takes into account all contractual
terms of the financial instrument (for example, prepayment options) and includes any fees or
incremental costs that are directly attributable to the instrument and are an integral part of the EfR, but
not future credit losses.

2.12 Income tax

As reported in its press release of December 11, 2009, the Group expects that the Dutch tax authorities
will deny the status of F31 (Fiscale Beleggings Instelling) in The Netherlands for the Group’s Dutch
activities for 2010 onwards. In light of the significant Dutch tax loss carry forwards identified by
Group’s fiscal advisors in the Netherlands, even though questioned by the Dutch tax authorities, this
assumption had no impact on the result for 2015.

As the Company is part of the fiscal Group and in line with the statements above, the corporate
income tax in the Statement of Income of the Company is nihil.

2.13 Segment information

The entity bas a single reportable segment. The revenue of the entity comprises interest and similar
income from Group companies and interest on cash and short term funds. Reference is made to the
profit and loss account as well as to note 3 “financial income and expenses”. The Group companies
are active within the real estate industry. No further separate operating segments have been identified
to form the decision making.

2.14. Notes to the statement of cash flows

The cash flow statement is prepared using the indirect method.

Cash flow relating to the purchase or sale of derivative instmments and interest-bearing non
intercompany loans and other borrowings are classified as cash flow from financing activities.

Interests received or paid on loans, bonds and financial derivatives are classified in cash flow from
operating activities.

Cash ftows as a result of issuing loans to and attracting loans from group companies are classified as
cash flow from operating activities.
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3 Financial income and expense

The table below shows further details of the interest income and expense in the statement of income.

(inethousands) 2015 2014

Interest and similar income
Receivables from Group companies 30.041 37.312
Cash and short term flinds (13) 4.494

Total 30.02$ 41.806

Interest and simflar expense
Bonds (0) (16.362)
Interest-bearing loans and borrowings 0 (663)
Liabilities to Group companies (22.078) (36.818)

Total (22.073) (53.843)

Other financial income/(expense) mainly relates to amortization of deferred borrowing costs.

4 Administrative income and expenses

(inEthousands) 2015 2014

Consultancy and advisory costs (53) (65)
Other administrafive income / (expenses) 59 54

Gross administrative income / (expenses) 6 (11)

Inciuded in consultancy and advisory costs are auditor’s fees of EUR 33 thousand (2014: EUR 34
thousand) for the financial information audit. Fees for non-audit services amounted to EUR 19
thousand (2014: EUR 16 thousand).

Other administrative income mainly consist of Group service charges initially charged to the parent
company of the Company.

Rodamco Europe Finance B.V. — Financial Information 2015



5 Receivables and liabilities Group Companies

This note provides information about the contractual terms of the Company’s receivables from Group
companies and liabilities to Group companies. For more information about the Company’s exposure to
interest rate and currency risk, refer to note 12 “Financial risk management objectives and policies”.

(inêthousands) 2015 2014

Non-current Receivables from Group companies 41.938 34,539
Current Receivables from Group conanies 3.035.394 2.970.458

Total receivables from Group cotnpanies 3.077.332 3.004.998

Non-current Liabilities to Group companies 89.941 $9.941
Cunent Liabilities to Group companies 2.834.592 2.779.241

Total liabilities from Group companies 2.924.533 2.869.182

The movement in receivables from and liabilities to Group companies were:

(in êthousands) 2015 2014

Group compuny assets
Balance at January 1 3.004.998 3.229.707
Increase/new loans 136.669 548.840
Decrease/redemptions loans (64.335) (773.550)
Loans sotd to another company within the Unibail-Rodamco Group 0 0
Other movements (e.g. currency translation differences and amortization) 0 0

Balance at December31 3.077.332 3.004.998

Group company tiabitities
Balance at January 1 2.869.182 2.642.679
New loans 838.720 376.612
Redernptions (783.369) (150.109)

Balance at December31 2.924.533 2.869.182
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In the next oven’iews details of the receivables from and liabilities to Group companies are presented.

(in êthousands)

Group companies non-current assets
Cijfetzwaan B.V. (tili 2032), fixed rate 5.58%
UR Retail lnvestment 1 BV. (tili 2020), fixed rate 8,76%
UR Retail Investment 2 B.V. (tili 2020), fixed rate 8.76%

Total Group companies non-current assets 41.938 34.539

Total Group companies current assets 3.035.394 2.970.458

No new facilities have been put in place during 2015. Variances in balances during 2015 mainly
correspond to cash pooling activities of Rodamco Europe finance B.V.

The average interest rate on the group assets with floating interests is 1,0% (1,3% in 2014)

(in êthousands) 2015

Unibail-Rodamco S.E. (tili 2015), fixed rate 3.375%
Uni bali-Rodamco Nederland Winkels B.V., floating rate Euribor 3M + 1%
Others

500.000

1.641440

637.801

Total Group companies current liabilities 2.834.592 2.779.241

Receivables from and liabilities to Group companies are receivables from and liabilities to companies
part of the Unibail-Rodamco Group. Interest is calculated on all loans and facilities to Group
companies. Interest is detennined at an arm’s length basis. for the Group companies current accounts,
all interest rates are floating. floating interest rates are based on the major European interest rates.

The average interest rate on the group liabilities with floating interests is 1,0% (1,2% in 2014)

Rodamco Europe Finance B.V. — Financiat tnformation 2015
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EUR 34.539 34.539

EUR 5.110

EUR 2.288

In 2015 2 new non-current loans have been put in place with respectively UR Retail Investment 1 3.V.
and UR Retail Investment 1 B.V. These toans correspond to acquisitions done in The Netherlands
through these 2 entities.

(inêthousands) 2015 2014

Group companies current assets
Rodamco Europe Properties B.V., floatingrate Euribor 3M+ 1% EUR 2.123.572 2.090.578
Unibail-Rodamco S.E., floatingrate Euribor 3M + 1% LUI? 186.377 205.018
Belindam BV., floating rate Euribor 3M + 1% EUR 457.735 474.112
Other current accounts EUR 267.710 200.750

20t4

Group companies non-current tiabiitfes
Unibail-Rodamco Poland 2 B.V. (tili 2019), floating rate Euribor 3M + 1% EUR 89.941 89.941

Total Group companies non-current liablijties 89.941 89.941

During 2014, a ban between the Company and Unibail-Rodamco Poland 2 B.V. has been put in place
for an amount of EUR 90 million.

(‘in Ethousands) 2015 2014

Group companles current iïabllitics

EUR 0

EUR

EUR

1.791.729

1.042.863



6 Other receivables

Other receivables, if any and not applicable for both 2015 and 2014, comprises prepaid expenses.

7 Cash at banks

There are no restrictions to the cash balances as at December 31, 2015 and December 31, 2014.

8 Shareholders’ equity

Share capital and share premium

The share capital consists of 3,500 authorized shares of which 700 shares are issued and flully paid up
at December 31, 2015, similar to 2014. The shares have a par value of EUR 500 each. No movements
occurred in 2015 and 2014.

The share premium reserve relates to capital contributions on shares issued in excess of their par value
as part of the legal merger of different companies into the Company.

Retained carnings

Retained eamings are comprised of undistributed net profit / losses in the business year or in previous
business years and are freely distributable.

9 Bonds, interest-bearïng loans and borrowings

This note provides information about the contractual terms of the Company’s bonds, interest-bearing
loans and borrowings. For more information about the Company’s exposure to interest rate risk, refer
to note 12 “Financial risk management objectives and policies”.

Although no EMTN’s are currently in place in the Company, the Company is an issuer under the
Group’s EMTN program. In case the Company would be issuing new EMTN’s in the future, UR SE is
a guarantor for such EMTN’s.
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The movement in bonds, interest-bearing loans and borrowings during the year was:

(in éthousands) 2015 2014

Non-current liabilities
Eurobond lOyr (liii 2014), nominal €500 mio, tixed rate 4.375 % EUR 0 0

0 0
Current liabilities
Eurobond tOyr (tili 2014), nominat €500 mio, fixed rate 4.375 % EUR 0 0
Other (inciuding deferred expenses on currentty non utilized facility) EUR 0 0

Total debt 0 0

(inêthousands) 2015 2014

Balance at January 1 0 499.443
New loans 0 0
Redemptions 0 (500.000)
Other movements (eg. currency translation differences and anKwtization) 0 557

Balance at December31 0 0

The bond has been repaid on October 1, 2014.

10 Perivative financial Instruments

In previous years the Company entered into derivative financial instruments which related to Group
companies. The derivative financial instruments were used to hedge the interest rate risk of these
Group companies. No derivative financial instruments are used by the Company to hedge its own
interest rate risk. From the Company’s perspective these derivative financial instniments therefore do
not qualify as hedging instruments and therefore no hedge accounting is applied. Therefore all changes
in the fair value are immediately recognized in the Statement of Income as part of fair value result
derivative financial instruments. At year end 2015 and 2014 no derivatives are applicable for the
Company.
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11 Trade and other payables

(inëthousands) 2015 2014

Interest payable
Accrued and other liabilities 36 32

Total trade and other payables 37 33

12 Financial risk management objectives and polides

The Company’s principal fmancial instruments comprise of receivables from and liabilities to Group
companies and other receivables/payables. The main purpose of these financial instmments is to raise
finance.

The main risks arising from these financial instrnments are credit risk, interest rate risk and liquidity
risk. The Board reviews and agrees policies for managing each of these risks and they are summarised
below.

These risks are systematically identified and regularly compiled into reviews of the various risks to the
Company’s portfolio and activities in developing and managing it. Risk management at the Company
is closely linked to the corporate objectives of the Unibail-Rodamco Group and the critical success
factors required to achieve these objectives. Appropriate and intelligent risk management is an integral
part of the business, whereby success relies on optimizing the trade-offbetween risk and reward.

In basic tenus, the Company’s risk management goals are: no material surprises, no uninformed
decisions and no major missed opportunities.

12.1 Credit risk
Credit risk is the risk that that a counterparty will not meet its obligations under a financial instrument,
leading to a financial loss. The Company is exposed to credit risk from its financing activities relating
to receivables from Group companies and cash and bank balances.

The Company only issues loans to Group companies of Unibail-Rodamco S.E. Because of the 403-
liability statement issued by the ultimate parent and the robust financial position of the ultimate parent,
management believes that the risk of incurring losses as a result of default of one of the Group
companies is remote.

Cash transactions are limited to high-credit-quality financial institutions. A large number of major
international financial institutions are counterparties to the deposits transacted by the Group.

The maximum exposure to credit risk at the reporting date is the carrying value of receivables from
Group companies and cash and bank balances and totals FUR 3,077 million (2014: EUR 3,013
million).
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12.2 Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Company’s exposure to the risk of changes
in market interest rates relates primarily to receivables from and liabilities to Group companies with
floating interest rates.

Changes in the market interest rates of non-derivative financial instruments with fixed interest rates
only affect income if these are measured at their fair value. for the Company this is not an issue as all
non-derivative financial instmments are carried at amortised cost.

It is not part of the Company’s operations to manage its own interest rate risk by using derivatives as
hedging instmments. Derivatives held by the Company, if any, may be entered into as being related to
Group companies of the Unibail-Rodamco Group, to hedge the interest rate risk on the hedged items
of these Companies. As such the Company does not apply hedge accounting.

Since the Company has both fixed rate and floating rate non-derivative financial instruments an
increase/decrease ofmarket interest rates could result in an increase/decrease of interest expense.

The analysis below is performed for reasonably possible movements in floating interest rates with all
other variables held constant, showing the impact on profit before tax and equity. It should be noted
that the impact of movements in the variable is not necessarily linear.

1f interest rates (Euribor) were to rise by an average of 0.5% (50 basis points), the resulting increase of
interest income and interest expenses would have an estimated net positive impact of EUR 4.5 million
(2014: EUR 5.2 million) on net profit, based on the outstanding balances as per December 31, 2015.
Conversely, a 0.5% (50 basis points) drop in interest rates would decrease net profit by an estimated
EUR 4.5 million (2014: EUR 5.2 million), based on the outstanding balances as per December 31,
2015.
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12.3 Liquidity risk
The table below summarises the maturity profile of the Group’s financial liabilities at December 31,
2015 and December 31, 2014 based on contractual undiscounted payments (inciuding interest).

(in ê thousands)
Less than Between Over

At December31, 2015 t year t -5 years 5 years Total

Liabilities
Liabiliües to Group conanies 2761 413 94268 0 2 855 68t
CredftlnstitutionsandBanks 1419 0 0 0
Trade and other payables 37 0 0 37

Total 2.762.869 94.268 0 2.855,718

(in 6 thousands)
Lees than Between Over

At December31, 2014 t year 1 -5 years 5 years Total

Liabilities
Liabilities to Group companies 2 783 556 94 268 0 2 877 824
Credit Institutions and Banks 0 0 0 0
Trede and other payables 33 0 0 33

Total 2.783.589 94.268 0 2.877.858

The maturity profile of the liabilities to group companies could be explained by the fact that the
majority of these liabilities could become payable at short notice (within 12 months). for these
liabilities, no fixed repayment dates are in place.

—
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12.4 fair vatues
The carrying amounts of current assets and current liabilities approximate their fair value due to the
short-term nature of these instruments.

The fair value of long-term assets and liabilities is estimated using discounted cash flow analysis
bascd on the effective interest rate method using market interest rates from similar types of borrowing
arrangements or at quoted market prices, where applicable.

The fair value of derivative financiaÏ instmments, if any, is determined by using appropriate valuation
techniques. Valuation techniques include the discounted cash flow method, comparison to similar
instmments for which market observable prices exist, options pricing models, credit models and other
relevant valuation models.

Set out below is a comparison by class of the canying amounts and fair value of the company financial
instmments that are carried in the financial information.

L&R: Loans and Receivables
AfS: Available for Sate financial assets
fAFVPL: Financial Assets at fair Value through Profit and Loss
FLAC: Financial Liabilities measured At Cost
fLfVPL: Financial Liabilities at Fair Value through Profit and Loss

Amounis recognised in statement of tinancial positian
according to JAS 39
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31/12/2015

Categories in
accordance with Carrying Amount

lAS 39 31/12/2015

Fair value
recognised in

equity

Fair value
recognised in
profit & loss(in 6thousands) Ansortised Costa - - . Fair Value

Assets
Reecivables frornGroupcompanies L&R 3.077.332 3.077 332 . - 3093 780
Other receivables L.&R - - -

Cashajal bankbalances FAFVPL - - -

Derivatives FAFWL - . - - -

3.077.332 3.077.332 - - 3.093.780

Liabilities
Credit Institijtions and Banks FLFVPL 1.419 1.419 = - 1.419
Uabilitiea to Group companies F[AC 2,924.533 2.924.533 . - 2.924,533
frade and other payables FLAC 37 37 - 37

2.925.989 2.925.989 - 2.925.989

Amounts recognised in slatement of financïal position
31/12/2014 according to LAS 39

Categories in Fair value Fair value
accordance with Carrying Amount recognised in recognised in

tin fthousonds) lAS 39 3 1/12/2014 Ajnortised Costa equity profit & loss Fair Value
Assets
Receivables from Group conpanies 1&R 3.004.997 3.004 997 3013.930
Other receivables 1&R =

Casti and bank balances FAFWL 7.606 7.606 7.606
Derivatives FAFVPL . - -

3.012.604 3.004.997 - 7.606 3.021.536

Liabilities
Credit Institutions and Banks FLFVPL -

liabiLities to Group companies FLAC 2.869.182 2.869.182 . 2 871 536
Trade and other payables FCAC 33 33 - = 33

2869.216 2.869.216 . . 2.871.569



fair value hierarchy
As at December 31, 2015, as well as for December 31, 2014, no financial instrnments are measured at
fair value.

The Company uses the following hierarchy for determining and disclosing the fair value of financial
instniments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities;
Level 2: other techniques for which all inputs which have a significant effect on the recorded fair

value are observable, either directly or indirectly;
Level 3: techniques which use inputs which have a significant effect on the recorded fair value that

are not based on observable market data.

12.5 Capitat management
The Company’s capital is managed as part of the overall objective to safeguard the Unibail-Rodamco
Group’s ability to continue as a going concern in order to provide retums for shareholders and benefits
for other stakeholders and to maintain an optimal capital strncture to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may, on behalf of the Unibail
Rodamco Group, issue new debt or buy back existing outstanding debt.

13 Personnel

The Company had no employees in 2015 and 2014. Management fees are not directly paid by the
Company, but by other Group entities and cross charged through Group Service Charges and
recognised as part of other administrative expenses. The Group services charges cannot directly be
allocated to the remuneration of the board of directors paid by the Group taken into account their
limited level of activities for the Company.

14 Related parties

Due to the nature of the Company it enters into related party transactions with a large number of
Group companies of the Unibail-Rodamco Group of which the Company is also part.

Most transactions relate to the issuance of loans to and from Group companies. Interest rates are
determined at arm’s lcngth basis. We refer to note 5 “Receivables and liabilities Group Companies”
for the contractual terms and outstanding balances. We refer to note 3 “Financial income and expense”
for the interest income and expense relating to loans to and from Group companies.

The Company is charged for Group Service Charges by other companies belonging to the Unibail
Rodamco Group. These charges are determined at arm’s length basis. Please refer to note 4
“Administrative income and expenses”.

The Company is part of the RE BV fiscal unity and is as such liable for the tax liabilities, if any. It
applies the same tax accounting principles as the total fiscal unity and the Group (including deferred
tax assets not being recognised). Givcn the significant Dutch deferred tax loss carry forwards, the
issue of sharing taxes is not applicable for the Company.
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15 Subsequent events

The Company is considering the scope and extent of its activities for 2016. As a result thereof there is
a level of uncertainty which prevents the Company from making a reliable outlook for its future
results. However, the financial position of the Company will be maintained in such a way that all its
obligations will be safeguarded. In this respect, reference is made to the robust financial position of its
(ultimate) shareholder.

Schiphol, May 31, 2016
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To: the management board of Rodamco Europe finance B.V.

Auditor’s report

Report on the financial information
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Ernst & Young Accountants LLP Tel: ÷31 88 407 1000
Euclideslaan 1 Fax: +31 88407 3030
3584 BL Utrecht, the Netherlands ey.com
Postbus Box 3053

Buildingabetter 3502 GB Utrecht, the Netherlands

Independent auditor’s report
To: the management board of Rodamco Europe Finance B.V

We have aUdited the accompanying financial information 2015 of Rodamco Europe Finance B.V.,
Schiphol, which comprise the statement of tinancial position as at 31 December 2015,
the statements of income, comprehensive income, changes in equity and cash flows for the year then
ended and notes, comprising a summary of the significant accounting policies and other explanatory
information.

Management’s responsibility
Management is responsible for the preparation and fair presentation of this financial information in
accordance with International Financial Reporting Standards as adopted by the European Union.
Furthermore management is responsible for such internal control as It determines is necessaty to enable
the preparation of the financial information that are free from material misstatement, whether due to
fraud or error.

Auditor’s responsibility
Our responsibility is to express an opinion on this financial information based on our audit.
We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
This requires that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial information are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial information. The procedures selected depend on the auditor’s judgment, inciuding the
assessment of the risks of material misstatement of the financial information, whether due to fraud or
error.

In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial information in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
eftectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as well
as evaluating the overall presentation of the financial information.

We believe that the audit evidence we have obtained is sufficient and apptopriate to provide a basis for
our audit opinion.

Ernst & Young Accountants LLP is a limited liability partnership incorporated ander the laws of England and Wales and registered with Companies
House under number 0C335594. The term partner in relation to Ernst & Youflg Accountants LLP is used to reter to (the representative of) a member
of Ernst & Young Accountants LLP. Ernst & Young Accountants LLP has t5 registered office at 1 Lambeth Palace Road, London SEt 7EU, United
Kingdom, its principal place ot business at Boompjes 258, 3011 XZ Rotterdam, the Netherlands and is registered with the Chamber of Commerce
Rotterdam number 24432944. Our services are subject to general terms and conditions, which contain a limitation of liability clause.
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Opinion
In our opinion, the financial information gives a true and fair view of the financial position of
Rodamco Europe Finance B.V. as at 31 December 2015 and of its result and its cash flows for the year
then ended in accordance with International Financial Reporting Standards as adopted by the
European Union.

Utrecht, 1 June 2016
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