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BUSINESSREVIEW AND 2015HALF-YEAR RESULTS

I. ACCOUNTING PRINCIPLES AND SCOPE OF
CONSOLIDATION

Accounting principles

Unibail-Rodamco’s consolidated financial
statements as at June 30, 2015 were prepared in
accordance with International Financial Reporting
Standards (“IFRS”) as applicable in the European
Union as at June 30, 2015.

Unibail-Rodamco has applied for the first time
IFRIC 21 “Levies” as at June 30, 2015, with a
limited impact on the Group’s financial statements.

No other change was made to the accounting
principles with those applied for the year ended
December 31, 2014.

The financial statements are compliant with the bes
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 appendix.

Scope of consolidation

The principal changes in the scope of consolidation
since December 31, 2014 were:

= The sale on January 15, 2015, of the Nicetoile
shopping centre to a joint-venture between
Allianz and Hammerson;

= The sale on June 30, 2015, of the Group’s 75%
stake in Arkady Pankrac (Prague) to Atrium
European Real Estate Limited;

= The sale of several minor non-core assets,
located in France.

As at June 30, 2015, 308 companies were fully
consolidated, 6 companies were consolidated under
“joint operation” (as defined by IFRS 11) and 30
companies were accounted for using the equity
method.

! EPRA Best Practices Recommendations are available
on the EPRA website: www.epra.com

2 Mainly the Comexposium subsidiaries and the Rosny 2
shopping centre in France, the Zlote Tarasy compiex
Poland, and the Ring-Center, Ruhr Park, CentrO, Gropius
and Paunsdorf shopping centres in Germany.

Operational reporting

The Unibail-Rodamco Group is operationally
organised in seven regions: France, Spain, Central
Europé, Austria, the Nordics, The Netherlands and
Germany. The creation of a specific reporting
segment for Germany this year is the result of the
significant investments the Group has made in this
region since 2012.

As France has substantial activities of all three
business-lines of the Group, this region is itself
divided in three segments: Shopping Centres,
Offices and Convention & Exhibition. The other
regions operate primarily in the Shopping Centre
segment.

The table below shows the split of Gross Market
Values per region as at June 30, 2015, including
assets accounted for using the equity method

Central
Europe Nordics
10% 9% .
France C&E Spain
7% 8%
France Q\\ / Aléi;na
Offices g °
11% NL
4%
Germany
6%
France Retail
38%
Central Europe includes Ring-Center (Berlin),

accounted for using the equity method, and Aupark
(Bratislava), previously in Austria.

Except service companies
subsidiaries, Espace Expansion and mfi
services).

(the Comexposium
property



[l. BUSINESS REVIEW BY SEGMENT
1. Shopping Centres
1.1 Shopping centre activity in H1-2015

Economic background

GDP growth in the eurozone is expected to pick up
from +0.9% last year to +1.5% in 215 the EU,
GDP growth is now forecast to rise from +1.4% in
2014 to +1.8% in 2015. Short-term factors such as
quantitative easing by the European Central Bank,
lower oil prices, the depreciation of the Euro
relative to major currencies and moderate global
growth are supportive of a mild cyclical upswing in
the EU. Although unemployment levels dropped
compared to December 2014 (-30 bps in the
eurozone and -20 bps in the EU), unemployment
remains high, at 11.1% in the eurozbaed 9.7%
for the EU in April 2015. Absent a negative impact,
on the eurozone from the Greek crisis, stronger
economic growth is expected to lead to further
improvements in labour market conditions, which
in turn should feed private consumption and
accelerate domestic demd&ndinflation in the
eurozone and the EU fell sharply in late 2014 and
early 2015, mostly due to the continued decline of
energy prices. Inflation expectations for 2015
indicate low but positive inflation and annual
HICP® inflation is expected to rise from its
currently low level of +0.1% in the following years

In Unibail-Rodamco’s regions, the GDP growth in
Q1-2015 for the Czech Republi8pain and Poland
was +4.2%, +3.5% and +3.5%, respectivelyDP
growth increased at a more moderate pace in
Sweden, The Netherlands, Germany and France
with  +2.6%, +2.4%, +1.0%, and +0.7%,
respectively, while it remained flat in Austria at
+0.196.

5 Effective January 1, 2015, Aupark was transferrechf
Austria to Central Europe and the 2014 data have bee
restated to reflect this change.

® Source: European Economic Forecast, Spring 2015.
http://ec.europa.eu/economy_finance/publicatiornrsfse
an_economy/2015/pdf/ee2_en.pdf

" Source: Eurostat, June 3, 2015.
http://ec.europa.eu/eurostat/documents/299552 116852
/3-03062015-BP-EN.pdf/efc97561-fad1-4e10-b6cl-
e1c80e2bb582

& Consumer price inflation in the euro area is meabkure
by the Harmonised Index of Consumer Prices (HICP).
The HICP is compiled by Eurostat and the national
statistical institutes in accordance with harmaoaise
statistical methods.

% Source: Eurostat, June 9, 2015.
http://ec.europa.eu/eurostat/documents/2995521 880
[2-09062015-AP-EN.pdf/415a882c-7d7b-4131-bacc-
8ddca81d305a

While the macro economic outlook improved
significantly in the first half of 2015, increasing
geopolitical tensions or further terrorist threats
could impede economic growth in Europe. The
evolution of the Greek crisis and the Chinese
economic developments could also impact
negatively the current positive economic trend.

During H1-2015, Unibail-Rodamco’s performance
was again robust demonstrating the strength of its
business model of focusing on large and dominant
shopping centres located in wealthy and densely
populated catchment areas of major European
cities.

Tenant saled’

The Group’s tenant sales increased by +4.2%
during H1-2015 compared to the same period last
year. Tenant sales in the Group’s shopping centres
grew by +3.9% during the first five months of 2015
compared to the same period in 2014,
outperforming the relevant national sales indexes
by 270 bps. Footfall grew by +1.3% through May
2015 compared to 2014.

Spanish shopping centres showed the strongest
increase with tenant sales growth of +7.4% during
the first five months in 2015, outperforming the
national sales index by +490 Bps This
performance was led primarily by large shopping
centres in Barcelona (La Maquinista (+10.3%) and
Splau (+7.5%)) and Madrid (Parquesur (+6.8%)). In
Germany, tenant sales increased by +4%2%
outperforming the national sales index by +120 bps,
mainly driven by Pasing Arcaden (Munich), which
was extended in 2013 (+5.9%), and H6fe am Bruhl
(Leipzig), which opened in 2012 (+5.2%). Tenants
in the French shopping centres outperformed the
national sales index by +330 bps, with sales growth
of +3.8% compared to the same period in 2814
despite the impact of the terrorist attacks in $ari
and threats in France during the first quarter of

10 Tenant sales performance in Unibail-Rodamco’s
shopping centres (excluding The Netherlands) in
portfolio of shopping centres in operation, inchugli
extensions of existing assets, and excluding didigeof
new brownfield projects, acquisition of new assamsl
assets under heavy refurbishment. Primark sales
estimates have been taken into account in Toisam,d’
Bonaire, El Faro, Parquesur, Splau and Shopping City
Sid. Excludes Apple stores sales, which Apple .
longer publishes.

1 \While Splau (Barcelona) is included in tenant saites,
excludes Splau’'s footfall due to change in counting
system in 2015.

2 Ruhr Park, Gropius Passagen, Paunsdorf Center and
CentrO are not included, due to consolidation method

13 carré Sénart Shopping Parc, Parly 2, Le Forum des
Halles and Galerie Gaité are excluded, due to omgoi
works or projects.



2015. In Central Europé tenant sales grew by
+3.5%, +320 bps above the national sales index,
mainly driven by the strong performance of the
extended and fully renovated Centridtarny Most
(Prague) delivered in March 2013 (+9.8% through
May 31, 2015). Tenant sales in the Nordics
increased by +1.6% during the first five months of
2015 compared to the same period in 2014. Such
sales currently exclude Taby Centrum (Stockholm),
due to the extension and comprehensive
refurbishment of the centre. Tenant sales in this
centre increased by +37.6% through May 2015,
thanks to the opening of the South extension ig Jul
2013 and delivery of the North extension in May
and August of 2014. In Austria, tenant sales
increased by +1.0%, outperforming the national
sales index by 50 bps.

Innovation

Fostering the Group’s leading position in terms of

asset quality, premium services and differentiated
customer experience, “UR Lab” recently launched

several new initiatives and further refined and

expanded a number of existing concepts, in order to
drive additional footfall:

= Designer Gallery: this latest innovation aims to
recreate the spirit of concept stores and fashion
magazines inside Unibail-Rodamco’s malls
with aspirational, young and lifestyle brands, a
constantly renewed offer in a distinctly
designed cluster, and exclusive services and
events to enhance the customer experience.
Polygone Riviera (Cagnes-sur-Mer) and Mall
of Scandinavia (Stockholm) were chosen as
pilots within the Group. The first Designer
Galleries will open in Q4 this year. Within the
Group’s standing assets, Galeria Mokotow
(Warsaw) will be the first to open a Designer
Gallery in early 2016. In total, a further 20
shopping centres have been identified in
Unibail-Rodamco’s portfolio  for  the
progressive roll-out of this initiative.

= Fresh!: the Fresh! concept aims to create an
exceptional food hall for the most demanding
gourmets with a high quality, diversified and
regularly refreshed offer. After “El Mercat de
Glories” in Glories (Barcelona), opened
successfully in September 2014, UR Lab has
fine-tuned the concept to prepare its roll-out.
24 of the Group’s shopping centres have been
identified for deployment of Fresh!.

= Digital marketing: the Group keeps enlarging
its online footprint, with strong growth in every

1 Excluding Aupark and Centrum Chodov, due to
ongoing refurbishment works.

digital channel. Through June 2015, on a like-
for-like perimeter (excluding 2014 divestments
and German assets), smartphone application
downloads increased by +27% (to 3.1 Mn),
website visits grew by +17% (22.2 Mn visits
through June 30, 2015) and on Facebook, the
Group’s shopping centres now have 4.8 Mn
fans (+16% compared to the same period in
2014).

To better address its large and growing
audience, the Group has invested in a new
digital infrastructure:

v'A new Content Management System to
administer content on websites, mobile
applications and social networks is being
implemented.

v'An indoor positioning technology based on
Bluetooth hardware has been deployed in 13
shopping centres with the goal to expand to
31 shopping centres by December 2015. This
new infrastructure will enable development
of location-based features.

These new infrastructure tools allow the Group

to provide innovative solutions to improve the

visitors' journey in its shopping centres.

Having identified pain points, Unibail-

Rodamco developed three key features:

v'Smart Park: easy entrance and exit from the
parking for loyalty card holders, by an
automatic recognition of their number plate
and automatic recognition and memorization
of the parking slot;

v'Smart Map: enabling visitors to easily locate
the shops they are looking for and current
promotions on the map of their shopping
centre; and

v"Meet My Friends: a social indoor positioning
feature making shopping sessions easier and
more fun; through this application, visitors
can share their location with their friends and
thus, catch up easily in the shopping centre.

These new features improve engagement of
customers who are willing to share data in
exchange for clear benefits. As an example,
since the launch of Meet My Friends in Les
Quatre Temps (Paris region) in June, new
digital loyalty card account creation was up by
+91.4% vs. the same period last year.

* 4 Star labéPf: 20 of the Group’s shopping
centres have now been awarded the 4 Star
label, with the newly delivered Minto
(Monchengladbach), the recently refurbished

15 The “4 Star label” for a shopping centre is based
684 point quality referential and audited by SGi$ t
world leader in service certification.



Euralille (Lille) and Shopping City Sid
(Vienna) labelled in H1-2018 The previously
labelled shopping centres have undergone or
are undergoing their annual independent audit
to ensure continued compliance with the
label's quality requirements. Other shopping
centres being prepared for labelling in H2-2015
include Polygone Riviera (Cagnes-sur-Mer)
and Mall of Scandinavia (Stockholm).

= The Dining Experiencd: the fifth Dining
Experiencé” was inaugurated on February 7,
2015 at Les Quatre Temps (Paris region).
During the launch event, customers enjoyed an
interactive cooking show by Thierry Marx, the
famous French two-star Michelin chef, who
will also act as the ambassador of this Dining
Experiencé” concept in Les Quatre Temps.
The creation of new Dining Experienc¥swill
continue during 2015 with Mall of Scandinavia
(Stockholm) and Polygone Riviera (Cagnes-
sur-Mer).

Leasing activity

Leasing activity was strong in H1-2015 with 676
leases signed with a Minimum Guaranteed Rent
(MGR) uplift” of +16.1% on renewals and
relettings. The MGR uplift for large shopping
centres was +19.5%The Group’s rotation raté
stood at 6.5% in H1-2015, in line with its objeetiv
to rotate at least 10% of its tenants each year.
Unibail-Rodamco continues its successful strategy
of introducing differentiating and exclusive retail
concepts.

In H1-2015, the Group signed 88 leases with
International Premium Retailéf’scompared to 78

in H1-2014, representing a +11.4% incréasehis
further demonstrates the appeal of the Group’s
shopping centres and Unibail-Rodamco’s ability to
continuously improve the retail offer of its malls
with the most differentiating and attractive brands
despite a more challenging leasing market.

18 Following a comprehensive quality audit perfornbsd
SGS.

1 Minimum Guaranteed Rent uplift: difference between
new and old rents. Indicator calculated on renewals
relettings.

18 Rotation rate = (number of relettings + number of
assignments + number of renewals with new concépts)
number of stores.

19 Retailers with strong and international brand
recognition, and a differentiating store design and
product approach, which may increase the appe#ief
shopping centres.

20 Restated for the disposals in 2014 and H1-2015.

21 The compound annual growth rate for the two-year
period ending June 30, 2015 is +10.6%.

A significant number of retailers will open their
first mono-brands stores in Continental Europe in
the Group’s shopping centres, such as Origins
(Estée Lauder Group) in Galeria Mokotow
(Warsaw), Chaps by Ralph Lauren in Aupark
(Bratislava) and Centrum Chodov (Prague). Tiger
of Sweden chose Aupark (Bratislava) to open its
first store in a shopping centre in Central Europe.
Additionally, Nespresso, after opening its first
stores in a shopping centre in France, Austria and
The Netherlands with Unibail-Rodamco, opened its
first store in a shopping centre in Germany on June
6, 2015 in Pasing Arcaden (Munich).

H1-2015 leasing activity of the Group was also
focused on the pre-letting of its outstanding
shopping centre developments. Mall of Scandinavia
(Stockholm) and Polygone Riviera (Cagnes-sur-
Mer) are scheduled to open in Q4-2015 and are
97% and 88% pre-I& respectively. Notable
brands include Uniglo, Primark and the concept
store "Le Grand Playground" for Polygone Riviera
(Cagnes-sur-Mer), and H&M, Illlums Bolighus
department store, and the first JD Sports and Kiko
in Sweden for Mall of Scandinavia (Stockholm).
Additionally, having secured in 2014 the first COS
and &Other Stories stores in a shopping centre in
Continental Europe in Polygone Riviera (Cagnes-
sur-Mer), the Group signed with these two
exclusive brands of the H&M group for Mall of
Scandinavia (Stockholm).

Extension, renovation and brownfield projects

In order to meet demand from retailers for stores i
superior assets with high footfall and a criticalss

of differentiating retailers, the Group continues t
renovate and extend shopping centres as well as
develop new shopping centres.

On March 25, 2015, after two years of works and
an investment of €213 Mn, Unibail-Rodamco
opened Minto (Moénchengladbach). This former
local shopping area has been redeveloped into an
emblematic 41,867 m2  regional  shopping
destination with more than 100 shops. The
shopping centre includes the Group’s latest
innovations such as Iconic Shop fronts and 4 Star
services. Customers are guided towards “Minto’s
Deli” (the mall’s dining area) by The “Diner’s
Tree” — a huge tree-like sculpture designed by
French artist Alexis Tricoire. The retail offer
includes international and established brands such
as Liebeskind, H&M and Saturn as well as
International Premium Retailers such as Reserved
and Forever 21. Fynch-Hatton opened its very first
German shop in Minto. The delivery of this new

2 Retail GLA signed, all agreed to be signed and
financials agreed, excluding storage.



shopping destination with its unique and novel
features and experience was extremely well
received in Germany by both visitors and press
alike. Through June 30, the shopping centre
attracted more than 2.5 Mn visits.

On May 20, 2015, Euralille (Lille) revealed itsdfir
renovation since its construction in 1994. The
opening day with a special evening shopping
session drew more than 50,000 visitors. The centre
has been redesigned into a bright and warm
destination. The Group’s latest innovations were
also introduced in Euralille, including, among
others, Iconic Shop fronts (e.g., Sephora and The
Body Shop) and the 4 Star Label. Euralille also
partnered with the City to host the second Tourism
Office of Lille. The retail offer was significantly
improved with the introduction as a premiere in the
North of France of well-known brands such as
Burger King and Starbucks. Since the inauguration
on May 20, footfall has increased by +17% through
June 30 compared to the same period last year.

Other notable projects include:

= The last part of the extension and
refurbishment of Taby Centrum (Stockholm)
was delivered in March 2015.

»= In So Ouest Plaza (Paris region), a cinema and
restaurant were delivered in May 2015,
complementing the existing So Ouest shopping
centre offer.

= After completion of an extensive restructuring
during 2014, Aupark (Bratislava) is currently
undergoing a full refurbishment of the inside
mall (including new ceilings, flooring and an
improved customer journey) to be completed in
H2-2016.

= Other major extension and renovation works
are on-going in Forum des Halles (Paris), in
Centrum Chodov (Prague), in Glories
(Barcelona) and in Parly 2 (Paris region) and
are scheduled to be delivered between H1-2016
and H2-2017.

* Building permit to Carré Sénart (Paris region)
extension was obtained and works started in
May 2015.

Last but not least, the Group will deliver in H2-

2015 two major brownfield projects in France and
Sweden: Polygone Riviera (Cagnes-sur-Mer) and
Mall of Scandinavia (Stockholm).

As a result of its redesigning, retenanting and
remarketing strategy, the Group has improved the
average Net Promoter Scbétefor its shopping

centres from +7 in 2011 to +16 as at June 30, 2015.

23 Net Promoter Score: an international customer tgyal
metric measuring if a shopping centre engendersipos
or negative recommendations. It was created in 2908

1.2. Net Rental Income from Unibail-Rodamco’s
shopping centres

As at June 30, 2015, the Group owned 88 retail
assets, of which 72 shopping centres. 53 of these
host 6 million or more visits per annum and
represent 95% of the Group’s retail portféfion
Gross Market Value (GMV). Following the
disposal of 13 French shopping centres in 2014 and
H1-2015, the Group’s French shopping centres now
account for 47% of the Group’s retail portfolio
GMV (vs. 53% as at December 31, 2013 and 48%
as at December 31, 2014).

Total consolidated Net Rental Income (NRI) of the
shopping centre portfolio amounted to €581.9 Mn
in H1-2015, a decrease of -1.4% from H1-2014 due
to the impact of the disposals (-9.6%) made in
2014.

Net Rental Income (€Mn)
Region
H1-2015 H1-2014 %

France 272.8 319.2 -14.5%
Spain 76.0 71.6 6.2%
Central Europe 74.2 70.5 5.3%
Austria 46.1 44.4 4.0%
Nordic 52.7 48.5 8.7%
Netherlands 33.7 36.3 -7.1%
Germany 26.4 -

TOTAL NRI 581.9 590.3 -1.4%

The total net change in NRI amounted to -€8.4 Mn
compared to H1-2014 due to:

= +€£26.9 Mn from changes in consolidation and
acquisitions:
¥'In Germany, mfi has been fully consolidated
since July 25, 2014 following the acquisition
of an additional stake and the related change
of control;

consultant of Bain & Company in collaboration with
Satmetrix. The NPS measures the difference betiween
percentage of “promoters” and the percentage of
“detractors” of a shopping centre. “Promoters” are
defined as those answering 9 or 10 to the queSBased

on a scale from 0 to 10, how likely are you to reczend

this shopping centre to a colleague or friend? Gnee
you would not recommend and 10 means you would
definitely recommend.” “Detractors” are definedthsse
answering 0 to 6. Scores of 7 and 8 are “Passied’do

not impact the calculation of the NPS. NPS canslew

as -100 and as high as +100. The NPS is calculated
yearly in all Unibail-Rodamco’s shopping centressdih

on a survey at the exits of each shopping centre of
approximately 500 visitors during a one-week peaod

led by Soft Computing, an independent institute.

% on standing assets, including assets accounted for
using the equity method.



v’ Acquisition of additional units mainly in the
Parquesur and La Vaguada shopping centres
in Madrid.

= +£6.9 Mn from delivery of shopping centres or
new units, mainly in Sweden (Taby), in Spain
(Garbera project) and in France (So Ouest
Plaza).

= -€2.6 Mn due to assets in the pipeline, mainly
in France with Forum des Halles (Paris) and
Galerie Gaité (Paris) and in Spain with the
project in Glories (Barcelona).

= -€56.7 Mn due to disposals of non-core assets:
v -€50.6 Mn in France, mainly due to the

disposal of 12 shopping centfgsin
November and December 2014 and in
January 2015;

v -€3.4 Mn in Spain due to the disposals of
Albacenter (Albacete) and Habaneras
(Alicante);

v -€2.7 Mn in The Netherlands further to the
divestment of several small assets.

= -€1.8 Mn due to a negative currency translation
effect from SEK.

* The like-for-like NRF® growth amounted to

+€18.9Mn, up +4.0%, 360 bps above
indexation.
Net Rental Income (€Mn)
X Like-for-like
Region
H1-2015 H1-2014 %
France 243.8 238.9 2.1%
Spain 65.5 58.3 12.3%
Central Europe 73.0 69.1 5.6%
Austria 46.1 444 4.0%
Nordic 34.0 32.3 5.5%
Netherlands 27.0 27.6 -2.3%
TOTAL NRI Lfl 489.4 470.5 4.0%
Net Rental Income Like-for-like evolution (%)
Region ) Rengwals,
Indexation relettings net Other Total
of departure

France 0.0% 2.2% -0.1% 2.1%
Spain -0.3% 3.3% 9.2% 12.3%
Central Europe 1.0% 4.5% 0.1% 5.6%
Austria 1.6% 2.4% 0.0% 4.0%
Nordic 1.4% 3.3% 0.9% 5.5%
Netherlands 0.9% -1.1% -2.2% -2.3%
TOTAL 0.4% 2.6% 1.0% 4.0%

> Five to Carmila, six to Wereldhave and one to an
Allianz/Hammerson joint-venture. Not including Cité
Europe sold to Carmila and which was accounted for
using the equity method.

% |ike-for-like NRI: Net Rental Income excluding
acquisitions, divestments, transfers to and fropelme
(extensions, brownfields) and currency exchange rat
differences in the periods analysed.

The +4.0% like-for-like NRI growth for the
Groug”’ in H1-2015 reflects the impact of low
indexation (+0.4% only vs. +0.9% in H1-2014 and
the lowest since the merger in 2007), other income
(+1.0% vs. +0.5 % in H1-2014) and the good
performance in renewals and relettings (+2.6% vs.
+1.2% in H1-2014). Other income in Spain is due
primarily to indemnities received and lower
operating expenses thanks to the recovery of
doubtful debt. In The Netherlands, the reduction in
Other income is due mainly to an increase in
property taxes and the reversal of a provision in
2014.

Across the whole portfolio, Sales Based Rents
(SBR) represented 2.1% (€12.3 Mn) of total Net
Rental Income in H1-2015 (vs. €11.3 Mn (1.9%)
last year).

1.3. Contribution of affiliates

The total recurring Contribution of affiliat&sfor
the shopping centre portfolio amounted to
€42.9 Mn in H1-2015, compared to €37.9 Mn in
H1-2014.

Contribution of affiliates (€Mn)
Region H1-2015 RHl'ZO.l 4
Recurring egu.r.rlng Change
L activities
activities
(restated)
France 5.0 6.8 |- 1.8
Spain 0.6 0.7 |- 0.1
Central Europe (1) 20.8 18.9 1.9
Germany (1) 16.5 115 5.0
TOTAL 42.9 37.9 5.0

(1) For H1-2014, Ruhr Park and CentrO w ere restated from Central
Europe to Germany.

The total net increase of €5.0 Mn is mainly due to:

= The negative impact in France of the disposal
of Cité Europe (Calais), sold to Carmila in
November 2014;
= In Germany, the impact of:
v' The acquisition, in May 2014, of a stake in
CentrO (Oberhausen);
v'The change of control in mfi in July 2014
(mfi is now fully consolidated instead of
accounted for using the equity method); and

2 Germany is not yet included in the like-for-like
calculation as mfi was fully consolidated as ofy2014.

2 contribution of affiliates represents  Unibail-
Rodamco’s share of the Net recurring result for the
period of all entities accounted for using the &gui
method and interests received on loans granted to
companies accounted for using the equity method.



= The increase in the contribution from Zlote
Tarasy (Warsaw).

On a pro-forma basis, excluding the change of
consolidation method, acquisitions and divestment,
the total Contribution of affiliates grew by

+€2.5 Mn (+9.8%), mainly due to Zlote Tarasy
(Warsaw).

1.4. Leasing activity in H1-2015

The Group signed 676 leases in H1-2015 on
consolidated standing assets for €80.8 Mn of MGR
(compared to 643 leases in H1-2014, adjusted for
the disposal of the French and Spanish assets in
2014 and H1-2015). The average MGR upliftas
+16.1% on renewals and relettings during the first
six months of 2015 (compared to +19.6% in 2014
and +23.1% in H1-2014). The uplift in H1-2015
compared to H1-2014 was the result of healthy
uplifts in France, Austria and Central Europe,
partially offset by the 1.7% uplift in Germany and
the negative uplift in The Netherlands.

The MGR uplift for large shopping centres was
+19.5%.

Lettings / re-lettings / renewals excl. Pipeline
: MGR uplift
Region nb of P
leases e MGR Like-for-like
signed (€ Mn)
9 em | %
France 152 46,278 29.3 45 23.0%
Spain 144 26,610 11.0 0.9 9.4%
Central Europe 155 37,610 17.1 2.3 21.3%
Austria 47 7,001 6.0 11 28.2%
Nordic 107 23,076 10.3 0.5 7.5%
Netherlands 46 18,114 56 |- 03 -6.4%
Germany 25 3,377 14 0.0 1.7%
TOTAL 676 162,066 80.8 9.0 16.1%

MGR: Minimum Guaranteed Rent

1.5. Vacancy and Lease expiry schedule

As at June 30, 2015, the total annualised MGR
from Unibail-Rodamco’s shopping centre portfolio
increased to €1,146.9 Mn (€1,143.4Mn as at
December 31, 2014), despite the disposal of
Nicetoile completed in January 2015.

The following table shows a breakdown by lease
expiry date and at the tenant’s next break option:

2 MGR uplift: difference between new and old rents.
Indicator calculated on renewals and relettings.

Lease expiry schedule
Retail MGR (EMn)
at date of As a %of MGR (EMn) As a %of
next break total at expiry date total
option
Expired 39.2 3.4% 39.1 3.4%
2015 70.5 6.1% 51.8 4.5%
2016 2245 19.6% 76.3 6.7%
2017 214.6 18.7% 82.9 7.2%
2018 210.8 18.4% 95.6 8.3%
2019 1241 10.8% 110.7 9.7%
2020 85.7 7.5% 98.8 8.6%
2021 395 3.4% 89.5 7.8%
2022 31.2 2.7% 118.6 10.3%
2023 235 2.0% 110.9 9.7%
2024 236 2.1% 745 6.5%
2025 20.7 1.8% 58.0 5.1%
Beyond 39.0 3.4% 140.1 12.2%
TOTAL 1,146.9 100% 1,146.9 100%

Estimated Rental Values (ERV) of vacant space in
operation on the total portfolio increased slighty
€32.1 Mn (from €29.8Mn as at December
31, 2014), resulting from an increase in vacancy.

The EPRA vacancy rateas at June 30, 2015
increased marginally from 2.2% as at December 31,
2014 to 2.3% across the total portfolio, including
0.3% of strategic vacancy. The increase of the
vacancy rate in France is mainly due to increase of
vacancy in Carré Sénart, due to an extension
project, and in Carrousel du Louvre (strategic
vacancy). In Spain, the increase in vacancy is
mainly due to a few minor assets. In Central
Europe, vacancy increased by 20 bps. In the other
regions, the vacancy decrease is mainly due to good
leasing activity.

Vacancy (June 30, 2015) %
Region Dec. 31,

€Mn % 2014

France 16.7 2.5% 2.2%
Spain 35 1.8% 1.5%
Central Europe 1.8 1.1% 0.9%
Austria 1.8 1.7% 2.1%
Nordic 3.6 2.8% 3.1%
Netherlands 1.9 3.0% 3.3%
Germany 2.7 3.8% 4.7%
TOTAL 321 2.3% 2.2%

Excluding pipeline

The occupancy cost ratio(OCR) for the Group
remained stable at 14.1% as at June 30, 2015 on

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

31 Occupancy Cost Ratio = (rental charges + service
charges including marketing costs for tenantsgrignts’
sales); VAT included and for all the occupiers bét
shopping centre. As tenant turnover is not knownafb
tenants for The Netherlands, no reliable OCR can be
calculated for this country. Primark sales estimdtave



average, compared to 14.2% as at December 31,
2014, with no major change in any of the regions.

1.6.Investment and divestment

Unibail-Rodamco invested €393 Fn in its
shopping centre portfolio in H1-2015:

= New acquisitions amounted to €37 Mn:

v'In The Netherlands, a number of retail units
and other minor assets were acquired during
H1-2015, mainly in Leidsenhage
(Leidschendam-Voorburg), for a total
acquisition cost of €20 Mn;

v'In Spain, additional plots were acquired in
Parquesur (Madrid) for €9 Mn;

v'In France, additional plots were acquired in
Forum des Halles (Paris), Euralille (Lille)
and Ulis 2 (Paris region), for a total amount
of €8 Mn.

= €290 Mn were invested in construction,
extension and refurbishment projects. Minto
(Ménchengladbach) was delivered in March
2015. Significant progress was made on Forum
des Halles (Paris), Mall of Scandinavia
(Stockholm) and Polygone Riviera (Cagnes-
sur-Mer) (see also section “Development
projects”).

* Financial, eviction and other costs were
capitalised in H1-2015 for €14 Mn, €35 Mn
and €17 Mn, respectively.

On January 15, 2015, the Group completed the sale
of Nicetoile (Nice), for a total acquisition cost o
€312.5 Mn, representing a net initial yield of 5.0%

Further to the agreement with Atrium European
Real Estate entered into on January 22, 2015,
Unibail-Rodamco completed the disposal of
Arkady Pankrac (Prague) on June 30, 2015. As
announced in January 2015, the transaction terms
are: a total acquisition cddt of €162 Mr*,
representing a net initial yieldof 5.65% and an
average value per m2 of €5,361.

On June 18, 2015, Unibail-Rodamco and AXA
Real Estate (AXA) entered into agreements with

been taken into account in 2015 in Toison d’'Or, &om

El Faro, Parquesur, Splau and Shopping City Sid.

32 Total capitalised amount in asset value groupeshar

3 Including transfer taxes and transaction costs.

34 Corresponding to Unibail-Rodamco’s 75% stake in
Arkady Pankrac and implying a total acquisitiontcok
100% share of €216 Mn.

% Annualized contracted rent including indexation for
the next 12 months, net of operating expensesielivby
the asset value.

Perella Weinberg Real Estate Fund (PWREF)
pursuant to which they will acquire PWREF’'s 50%
stake in Ruhr Park (Bochum), subject to customary
closing conditions. Upon closing of these
transactions, the Group will have acquired an
additional 15% stake in Ruhr Park. Unibail-
Rodamco’s total commitment for the equity stake,
the assumption of debt and the incremental capex to
complete the extension and refurbishment of the
shopping centre is approximately €98 Mn. Pursuant
to the shareholders’ agreement entered into
between Unibail-Rodamco and AXA, the Group
will own a 65% stake and control Ruhr Park, which
will be fully consolidated. Closing is expected to
occur during Q3-2015.

1.7.0verview of German operations®

Under IFRS, the performance of the Group’s
German portfolio is reported partly in consolidated
NRI and partly in the line “Contribution of
affiliates”.

To provide a better understanding of the operationa
performance of the Group’s German assets in H1-
2015, the following paragraph describes on a pro-
forma and 100% basis, a number of key
performance indicatots

=  The total GMV of the German portfolio (fully
or partly owned) at 100% amounted to
€4.6 Bn as at June 30, 2015 (€4.3 Bn as at
December 31, 2014);

=  The Pipeline at 100% amounted to €1.1 Bn as
at June 30, 2015, following delivery of Minto
(Ménchengladbach) in March 2015, compared
to €1.3 Bn as at December 31, 2014,

= The GLA managed amounted to 1.4 million
m? and includes 0.8 million m? for owned
assets;

= NRI amounted to €91.6 Mn in H1-2015, an
increase of +€38.5 Mn compared to H1-2014,
mainly explained by the acquisition of CentrO
in May 2014 and the openings of Palais Vest
(Recklinghausen) in September 2014 and of
Minto (Ménchengladbach). On a like-for-like
basis, NRI grew by +1.4% (including 0.2% of
indexation);

= 145 leases were signed in H1-2015 of which
79 leases for standing assets (87 in H1-2014),

% Includes Office assets, representing 1.7% of total
GMV-group share. Excludes mfi fee business and Ring-
Center.

37 These operating data are for 100% of the assethido
half-years 2014 and 2015, except for CentrO’s 204 N
which data have been included prorata temporis, and
therefore cannot be reconciled with the Group’arficial
statements and key performance indicators.



with an average MGR uplift of +7.5%, and 66
leases for pipeline assets;

=  The vacancy rate as at June 30, 2015 stood at
4.3% (compared to 3.3% as at December 31,
2014), including 0.8% of strategic vacancy;

» OCR for tenants in H1-2015 was 15.0%,
stable compared to 2014.

2. Offices
2.1 Office property market in H1-2015

Take-up

With 876,960 mtented® in H-1 2015, the take-up

in the Paris region decreased by -25% compared to
the same period in 2014. This represents almost the
lowest take-up in the Paris Regidisince 2003. In

La Défense, take-up was down by -48% with
approximately 50,700 m?rented®. The Paris
Central Business District (CBD) fared a lot better
and saw take-up decline by only -3% in H1-2015
compared to the same period last year.

This decline in take-up is closely linked to thevlo
level of transactions above 5,000 mdth in terms

of number and volume. Only 18 transactions
totaling 165,000 m2 were recorded in this segment,
down from 32 transactions for 449,30 in H1-
2014, a -63% decrease in volume year-on#Jear
This represents 9,162 per transaction, compared
to 14,041m2 in H1-2014 and 13,002 in 2014.

No large-scale transaction (over 20,000 m?) was
recorded since the beginning of the year. The
largest transaction recorded was the lease to
Peugeot (15,049 m2) for its future headquarters in
the Art & Fact 2.0 building in Rueil-Malmaison
(Paris region).

Large users have been very cautious about making
decisions on their real-estate needs since the
beginning of the year. Tenants have mostly
postponed their relocation projects, choosing
extensions or renegotiating leases with landlords
who have been amenable to doing so, sometimes
several years before the end of the lease term.

The La Défense market is a market of large and
very large transactions. In light of the number of
ongoing negotiations in this segment, the taketup a
the end of 2015 is expected to remain stable
compared to 2014.

38 Source: BNP Paribas Real Estate, June 2015.

3% Source: Immostat and BNP Paribas Real Estate, June
2015.

40 Source: BNP Paribas Real Estate, advisory France
June 2015.

Considering current market indicators in the Paris
region and the low take-up recorded at H1-2015
compared to H1-2014, the take-up at the end of
2015 should reach between 1.9 and 2.0 million m2
compared to 2.1 million m2 in 2014. For example,
some large users occupying very large surfaces may
sign significant leases in 2015 and thus benefit
from the current supply / demand dynamics.

Rents

In Paris CBD, prime rents remained stable at
€687/m2 as at June 30, 2015 (€688/m2 as at
December 31, 2014).

The highest rent recorded in Paris CBD in H1-2015
was the €760/nfor the Bredin Prat transaction on
the Quai d'Orsay building (Paris "7
arrondissement), a fully refurbished building.
Highest face rents signed range from €705/m?2 to
€760/m2, mostly on smaller transactions, as
evidenced by the transactions of Edmond de
Rothschild Investment Partners (1,048 m2) in
“VYendome-Saint Honoré” building for a face rent
of €750/m2and Exane in Cloud (Paris 2) for
€705/m2average rent (top floor with terraces at
€780/m?).

In La Défense, the highest face rent recorded in H1
2015 was around €4707or the Cerner transaction
on the Ariane tower (1,500 m?) and the Ubaf
transaction on the Egho tower (3,700 m?). These
rental levels are the lowest recorded in this segme
since 2003 and are due mostly to the lack of
significant transactions on prime new buildings.

Tenant incentives in La Defense remained stable at
an average of 22% through June 2015 (compared to
21% at the end of H1-2014nd remain closely
linked to the large level of immediate supply since
the beginning of the year and to the pressure put b
tenants and prospective tenants.

New Supply

The immediate supply in the Paris region market
stands at 4 million m?, of which 70% consists of
buildings without environmental certification.

The level of new or refurbished as new supply in
the Paris region is stable at 0.7 million m2 due to
the low level of delivery of speculative
developments in the Paris region in the last two
years and to the good level of take-up recorded in
2014.

The vacancy rate in the P aris region was 7.2% as
at June 30, 2015 and saw a large variation of per
geographic sector. While the vacancy rate in the
Paris CBD remained stable at approximately 5.5%
during the last two years, the vacancy rate in La
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Défense and the Peri-Défense decreased slightly to
11.9% and 15.0%, respectively, compared to 12.2%
and 15.5% as at December 31, 2014.

Investment market

The total volume of transactions closed during H1-
2015 of €4.5 Bff was down by -29% compared to
the same period last year. However, the investment
market is very active and saw the announcement of
a number of significant transactions expected to be
concluded by the end of 2015 (e.g., the sale by
Ivanhoé Cambridge of two office buildings to
Gecina for circa €1.24 Bn).

The market is characterized by large transactions
(17 transactions over €100 Mn were entered into
during the 5 first months of 2015 compared to 9
transactions for the same period last {@auch as:
Ecowest in Levallois; Amundi Headquarters in
Paris 15; Espace Lumiére in Boulogne; City Light 2
in Boulogne.

The type of assets involved are diversified, raggi
from opportunistic deals characterized by empty
buildings or buildings to be vacated shortly and
needing refurbishment (e.g.,, Tour Pascal in La
Défense), to turn-key contracts involving leasing
risk or assets with long-term leases (e.g., Cight.i

2 and Ecowest).

The strong demand for and limited supply of high
quality office buildings further compressed yields
for prime office assets in Paris CBD. Prime yields
in Paris CBD fell to at or below 4.0% from between
4.0% and 4.25% as at December 2014. Prime yields
in La Défense fell by about 50 bps to around 5.0%,
as illustrated by the sale by Ivanhoé Cambridge of
GDF'’s headquarters in buildings T1&B.

2.2. Office division activity in H1-2015

Unibail-Rodamco’s consolidated NRI from the
offices portfolio came to €84.5 Mn in H1-2015, an
increase of +1.9% year-on-year.

Net Rental Income (€Mn)
Region
H1-2015 H1-2014 %
France 75.1 714 5.2%
Nordic 6.3 6.3 0.6%
Netherlands 0.3 3.6 n.m
Other countries 2.8 1.6 n.m
TOTAL NRI 84.5 82.9 1.9%

4! source: BNP Paribas Real Estate, June 2015.

The increase of +€1.6 Mn from H1-2014 to H1-
2015 is explained as follows:

= +£€3.2 Mn due to the delivery of 2-8 Ancelle in
Neuilly-sur-Seine (Paris region), partially offset
by the cost of vacancy of Majunga (La Défense);

= +€1.5 Mn due to indemnities received on assets
transferred to pipeline;

= +€1.2 Mn due to the full consolidation of mfi
since July 2014;

= -€3.5Mn due to disposals, mainly of several
offices buildings to VALAD in The Netherlands
and of 34-36 Louvre (Paris) in February 2014;

= -€0.2 Mn due to currency effects in the Nordics.
= Like-for-like NRI*? was almost flat at -€0.6 Mn

(-0.8%), mainly due to indemnities received last
year from departing tenants in France.

Net Rental Income (€Mn)
. Like-for-like
Region
H1-2015 H1-2014 %
France 66.8 67.6 -1.2%
Nordic 6.6 6.3 5.1%
Netherlands 0.2 0.3 -14.2%
Other countries 1.6 1.6 -2.8%
TOTAL NRI Lfl 75.2 75.8 -0.8%

18,906 m? were leased in standing assets in H1-
2015, including 6,965 m2 in France. Several

renewals and relettings were signed in Tour Ariane
(La Défense) and Issy Guynemer (Paris region).

So Ouest Plaza office (Levallois, Paris region) was
delivered in H1-2015. After leasing 80% of this

building to L'Oréal in 2014, the remaining floors

representing 7,274 m? were leased to L'Oréal in
H1-2015. This building is now fully let.

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

42 Like-for-like NRI: Net Rental Income excluding

acquisitions, divestments, transfers to and fropeliie
(extensions, brownfields) and currency exchange rat
differences in the periods analysed.
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Lease expiry schedule
Office MGR (EMn)
at date of As a %of MGR (EMn) As a %of
next break total at expiry date total
option
Expired 55 2.5% 5.6 2.5%
2015 16.4 7.4% 121 5.5%
2016 28.7 13.0% 20.9 9.5%
2017 104 4.7% 6.8 3.1%
2018 26.8 12.1% 19.8 9.0%
2019 37.0 16.8% 43.1 19.5%
2020 6.0 2.7% 57 2.6%
2021 9.7 4.4% 8.4 3.8%
2022 11.7 5.3% 10.8 4.9%
2023 4.8 2.2% 17.8 8.0%
2024 35 1.6% 39 1.8%
2025 34.0 15.4% 20.2 9.1%
Beyond 26.1 11.8% 45.7 20.7%
TOTAL 220.7 100% 220.7 100%

ERV of vacant office space in operation amounted
to €34.4 Mn as at June 30, 2015, corresponding to a
financial vacanc$’ of 13.8% on the total portfolio
(14.4% as at year-end 2014), including €31.2 Mn
and 13.8% (vs. 14.6% as at December 31, 2014) in
France. This vacancy is mainly due to the delivery
of Majunga (La Défense) in July 2014, almost 50%
let as of June 2015, partially offset by the delve

of the fully-let So Ouest Plaza (Paris region).

2.3. Investment and divestment

Unibail-Rodamco invested €61 Kfhin its offices
portfolio in H1-2015:

» €56 Mn were invested for works and minor
acquisitions, mainly in France for So Ouest Plaza
in Levallois (Paris region) and for the Trinity
project in La Défense (see also section
“Development Projects”);

= Financial and other costs capitalised amounted to
€5 Mn.

The Group expects to dispose between €1.3 Bn and
€1.8 Bn worth of office assets by the end of 2018.

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

3. Convention & Exhibition

This activity is exclusively located in France and

consists of a real estate venues and services
company (Viparis) and a trade show organizer
(Comexposium).

Both organizations are owned jointly with the
Chamber of Commerce and Industry of Paris lle-
de-France (CCIR). Viparis is fully consolidated by
Unibail-Rodamco and Comexposium is accounted
for using the equity method.

The Convention & Exhibition business has a
seasonal results pattern, with annual, biennial and
triennial shows, and an uneven distribution of
shows during the year.

With more constrained marketing budgets in a
lackluster economic environment, shows remain
one of the most effective media for exhibitors.
Therefore, companies maintain their presence in
order to gain new orders, even if they lease fewer
square meters. The average floor space rented for a
typical show and the number of corporate events
organized in Viparis have indeed decreased during
H1-2015. However, 26 new exhibitions are
expected in 2015 (of which 17 took place in the
first semester), compared to 24 in 2014.

H1-2015 was characterized by the following shows:

Annual shows:

= The “International Agriculture Show” (SIA)
attracted 691,000 visitors, one of the best
attendances in the past ten y&ars

= The 2015 edition of the “Foire de Paris” attracted
563,500 visitors, including 120,000 visitors on
May 8" and 3,500 exhibitors and trademarks.

Biennial shows:

= “Le Bourget International Air Show” (SIAE) 51
edition was a record-breaking event. More than
2,000 exhibitors from 48 countries were
represented, $130 Bn in new orders were
announced and the show attracted 351,000
visitors, an +11% increase compared to 2013.

= The “Paris International Agri-Business Show”
(SIMA) welcomed 1,740 exhibitors from 40
countries and attracted approximately 239,000
visits including 23% from abroad, stable
compared to 2013.

Triennial show:

= One of the world's leading shows, the
“International Exhibition for Equipment and
Techniques for Construction and Materials
Industries” (INTERMAT), demonstrated its

45 0On a comparable number of days.
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international leadership, with more than 131,000
visitors, of which 35% from abroad.

International congresses when held in Viparis
venues break attendance records. For example, the
8" International Conference on Advanced
Technologies & Treatments for Diabetes (ATTD
2015) held at the CNIT saw a +20% growth in
participants.

In total, 490 events were held in Viparis venues
during H1-2015, of which 154 shows, 68
congresses and 268 corporate events.

As a result of its seasonal activity and despite th
challenging economic environment, Viparis
EBITDA* reached €78.2Mn for H1-2015, an
increase of +€19 Mn vs. H1-2013, the latest
comparable period. This increase resulted from: (i)
the positive impact of the triennial Intermstiow;

(i) a small acquisition in December 2014; (iii)eth
impact of the new 50-year lease with the City of
Paris for Porte de Versailles as a result of witheh
rent for this venue is now accounted for in the
Financing expenses in H1-2015, instead of an
expense deducted from EBITDA in H1-2013 under
the prior concession; and (iv) growth of Viparis’
EBITDA of €4.7 Mn (+8%) compared to H1-2013
on a comparable basis.

At the end of June 2015, completed events and
signed events for the rest of the year in Viparis’
venues amounted to 91%, in line with usual pre-
booking rates.

The new 50-year lease contract signed with the City
of Paris to operate and modernize the Porte de
Versailles venue took effect on January 1, 2015.

The first phase of renovation works started in June
2015: demolition works began in order to build the
new Welcome Plaza, travelators in the Central
Alley, the Meshing facade of Pavilion 1 by

Dominique Perrault, and the renewal of the
72,000 m? Pavilion 7, to create a new Parisian
Convention Centre, “Palais 7", including a 5,200-
seat plenary room.

The NRI from hotels amounted to €8.2 Mn for H1-
2015, compared to €7.0 Mn for H1-2014, an
increase of +€1.2 Mn, mainly due to a strong
performance of the Novotel in Confluence (Lyon).

In H1-2015, Comexposium contributed €9.3 Mn to
the Group’s recurring result vs. €4.8 Mn in H1-
2014 and €5.7 Mn in H1-2013. The H1-2015

4 EBITDA=“Net rental income“ and “Other site

property services income” + “Contribution of affites”
of Viparis venues.

results were favourably impacted by the triennial
Intermat show. Excluding this show, the

contribution of Comexposium to the recurring

result would have been €6.6 Mn (+16% compared
to H1-2013).

In order to accelerate Comexposium’s international
development and reinforce CCIR’s partnership with
Comexposium, Unibail-Rodamco and the CCIR
have entered into an agreement with Charterhouse,
pursuant to which Charterhouse has agreed to
acquire  Unibail-Rodamco’'s 50% stake in
Comexposium. This transaction values
Comexposium at €550 Mh Completion of this
transaction is expected in Q3-2015.

I1l. S USTAINABILITY

Sustainable thinking is closely integrated into
Unibail-Rodamco’'s operating, development and
investment activities. Sustainability is a day-tord
commitment of all teams within the Group to run a
more efficient and ethical business. The Group's
sustainability strategy, based on environmental bes
practices, social fairness and transparent
governance, is designed to return reliable,
guantifiable improvements in performance over the
long term.

The Group continued to certify its standing asset
portfolio, with three additional BREEAM-In-Use
certificates granted in H1-2015 and four renewed
certificates, all of them at ‘Outstanding’ levelr fo
the ‘Management’ part.

In June, Pasing Arcaden (Munich) obtained a
double ‘Excellent’ score for the ‘Building’ and the
‘Management’ parts in the BREEAM-In-Use
scheme, which is a first in Germany, illustratihg t
progress in the implementation of the Group’s
Sustainability policy across the mfi portfolio.

With 42 shopping centres certified as of June 30,
2015, 73%° of the Group’s standing shopping
centre portfolio is now BREEAM In-Use certified,
corresponding to over 2 million m2 of consolidated
GLA. 81% of certifications obtained reached an
‘Excellent’ or ‘Outstanding’ level, which is the
highest certification profile for a portfolio in ¢h
retail real estate market.

In  Q2-2015, Unibail-Rodamco successfully
implemented its new environmental e-reporting tool

4 Enterprise value, excluding minority interests.

8 In terms of gross market values as of June 30, ,2015
including values of shares in assets accountedisorg

the equity method.
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based on the Enablon software suite, the leading
dedicated solution for environmental reporting in
Europe. This environmental e-management solution
will support each team on site in setting targits,
following up their environmental action plan and in
monitoring their building’s performance, especially
for resource consumption and energy cost
optimisation. Through a robust data collection and
consolidation process, it will also allow the Group
to further secure the reliability and traceabilif/

its data.

In April 2015, Unibail-Rodamco successfully
issued its second “Green Bond” in the Euro market,
for €500 Mn with a 10-year maturity and a coupon
of 1.00%, a record low level for a bond issued by
the Group. This ‘responsible bond’ issue
demonstrates Unibail-Rodamco’s commitment to
and long-term view on sustainability both for the
development and construction phase, as well as for
efficient operations.

The Group is listed in the main Environmental,
Social and Governance indices (FTSE4Good,
STOXX Global ESG’ leaders and Euronext Vigeo

World 120 index), being ranked among the top
companies in the Real Estate sector.

The Group’s reporting complies with the newly
released EPRA Best Practice Recommendations for
Sustainability Reporting, and the international
reporting framework GRI G4 (Global Reporting
Initiative), based on the most material issuegHer
Group, and in line with its main business
opportunities and risks.

4% Environmental / Social / Governance.

IV. H1-2015RESULTS

Other property services net operating resulas
€14.7 Mn in H1-2015 and came from property
services companies in France, Spain and Germany.
The recurring part amounted to €15.9 Mn, an
increase of €1.8 Mn compared to H1-2014, mainly
due to positive impact of the full consolidation of
mfi from July 2014, partially offset by the negagiv
impact of the disposals of 13 shopping cenftres
France.

Other net incomeamounted to €0.0 Mn in H1-
2015, compared to €33.1 Mn in H1-2014, which
was mainly composed of a €28.3 Mn non-recurring
capital gain due to the sale of the 7.25% stake in
SFL, and the €4.7 Mn dividend paid by SFL in
April 2014 and recognized in recurring income.

General expenseamounted to -€48.9 Mn in H1-
2015, including -€48.0 Mn in recurring expenses
(-€41.9 Mn in H1-2014, of which -€40.9 Mn in
recurring), an increase of €7.0 Mn mainly due to
the impact of the full consolidation of mfi. As a
percentage of NRI from shopping centres and
offices, recurring general expenses were 7.2% in
H1-2015 (vs. 6.1% in H1-2014), resulting mainly
from: (i) the impact of mfi's full consolidationji)
additional duties and taxes in France; and (ii@ th
decrease of NRI due to the disposals. As a
percentage of GMV of shopping centres and
offices, recurring expenses were 0.15% for the
period ended on June 30, 2015, compared to 0.14%
at the end of June 2014.

Development expensescurred for feasibility
studies of projects and potential acquisitions
amounted to -€2.6 Mn in H1-2015 (-€1.0 Mn in
H1-2014) in recurring expenses.

Recurring financial resulttotalled -€152.7 Mn in
H1-2015, after deduction of capitalised financial
expenses of €18.1 Mn allocated to projects under
construction. This represents a €8.7 Mn decrease
compared to H1-2014. The €152.7 Mn include the
fees paid to Ville de Paris related to the 50-year
lease contract for Porte de Versailles, which was
accounted for as a financial lease with effectfas o
January 1, 2015.

The Group’s average cost of d&bivas 2.3% for
H1-2015 (2.6% for 2014).

0 six to Carmila, six to Wereldhave and one to an
Allianz/Hammerson joint-venture.

1 Average cost of debt = Recurring financial expenses
(excluding the ones on financial leases) + capdli
financial expenses (excluding non-recurring finahci
expenses such as mark-to-market and terminatids obs
financial instruments including bonds repurchased,
currency impact) / average net debt over the period
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Unibail-Rodamco’s financing policy is described in
section ‘Financial Resources’.

Non-recurring _financial _result amounted to
-€177.7 Mn in H1-2015, which breaks down as
follows:

» +€144.8 Mn mark-to-market of derivatives, in
accordance with the option adopted by Unibail-
Rodamco for hedge accounting to recognise
directly in the income statement the change in
value of caps and swaps;

= -€212.9 Mn resulting mainly from the premium
and costs paid on the €1,145 Mn of bonds
repurchased following the completion in April
2015 of a tender offer for 9 bonds maturing
between 2016 and 2021 with coupons ranging
between 1.625% and 4.625%, and on the
repurchase of €739 Mn of the ORNANE issued
in 2012, corresponding to a hit ratio of ca. 98.5%;

= -€50.8 Mn mark-to-market of the ORNANEs
issued in 2012, 2014 and 2015;

= -€59.1 Mn of currency impact mainly resulting
from the revaluation of debt issued in HKD, USD
and CHF. The offsetting benefit of the cross
currency swap was recorded in the mark-to-
market of derivatives as these transactions were
fully hedged;

» +€0.7 Mn for amortisation of mfi debt marked to
market in July 2014;

= -€0.4 Mn of debt discounting and other minor
items.

Most of the ORA¥ issued in 2007 have been
converted. Only 6,269 ORASwere still in issue as
at June 30, 2015.

Income tax expenseare due to the Group’s
activities in countries where specific tax regimes
for property companié$ do not exist and from
activities in France not eligible for the SIIC ra,
mainly in the Convention & Exhibition business.

The income tax expense amount takes into account
the impact of the recent changes in the tax
environment in the various regions where the
Group operates.

Income tax allocated to the recurring net result
amounted to -€14.1 Mn in H1-2015 compared to
+€14.0 Mn in H1-2014. In H1-2015, this increase
stems mainly from tax expenses in non-SIIC
activities in France and Spain and a reversal of a
provision in H1-2014.

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

53 Convertible into 7,836 shares.

% In France: SIIC (Société
Immobiliers Cotée).

d’Investissements

Non-recurring income tax expenses amounted to
-€132.8 Mn in H1-2015, due mainly to the increase
of deferred tax liabilites as a result of the

revaluation of certain assets to fair market value.
This amount also includes the 3% tax levied on
cash dividends paid by French companies in H1-
2015. In 2015, the Group will pay -€14.0 Mn of tax

on the dividend paid in March and July 2015 for the
fiscal year ended December 31, 2014.

Non-controlling interests in the consolidated
recurring net result after tax amounted to €70.0 Mn
in H1-2015 compared to €65.9 Mn in H1-2014.
Minority interests held by third parties related
essentially to shopping centres in France
(€42.7 Mn, mainly Les Quatre Temps, Parly 2 and
Forum des Halles) and the stake of CCIR in Viparis
(€25.3 Mn). The non-recurring non-controlling
interests amounted to €96.8 Mn in H1-2015, up
from €86.8 Mn in H1-2014, due primarily to
valuation movements.

Net result - owners of the paremtas a profit of
€1,024.0 Mn in H1-2015. This figure breaks down
as follows:

= £€528.1 Mn of recurring net result (compared to
€538.7Mn in H1-2014), a decrease of -2.0%
year-on-year, as a result of the disposals in
France and The Netherlands partially offset by
strong NRI growth and lower interest expenses;

= £495.8 Mn of non-recurring resti{compared to
€113.3 Mn in H1-2014).

The average number of shares and ORAs
outstanding during this period was 98,327,497,
compared to 97,592,454 during the same period last
year. The increase is mainly due to stock options
exercised in 2014 and H1-2015 (impact of
+694,184 on the average number of shares in H1-
2015) and to the issuance of performance shares in
April 2015 corresponding to the Group’s 2012
compensation plan (impact of +10,037 in H1-
2015).

Recurring Earnings per Share (recurring EPS)
came to €5.37 in H1-2015, representing (i) an
underlying growth of +8.4% from the recurring
EPS for H1-2014 rebased for the disposals in
2014 and January 2015 (€4.88), and (ii) +1.6%
from the acquisition of the mfi stake from
PWREF in July 2014. Reported recurring EPS
decreases by only -2.7% in H1-2015 compared to
actual H1-2014.

% Include valuation movements, disposals, mark-to-
market and termination costs of financial instruteen
impairment of goodwill or reversal of negative gadlt

and other non-recurring items.

%6 It has been assumed here that the ORAs have a 100%
equity component.
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The evolution of the recurring earnings per share VI. OUTLOOK
(REPS) H1-2015

Based on the robust performance during H1-2015
referred to above, the Group increases its guidance
for recurring EPS for the year ending December 31,
R 2015 to €10.25-€10.45 (from €10.15-€10.35

+1.6% €5.37

+8.4% 1
. s previously).

-11.6%

5,00

This outlook assumes completion of the pending
disposals and no deterioration of the general
economic or security conditions in Europe.

4,00
3,00

2,00 el
H1-2014REPS 2014 disposals Rebased H1-  Underlying  mfiimpact H1-2015
2014 REPS growth (2)

(1) Including 12 shopping centres in France, tH25% stake
held in SFL, two non-core shopping centres in Spalimost all
of the Group's offices in The Netherlands, and disposal of
Nicetoile (Nice) on January 15, 2015.

(2) Impact of acquisition of PWREF stake on July 2814.
Excluding deliveries of Palais Vest and Minto.

These results reflect the robust like-for-like egnt
growth of the shopping centres, the seasonal sesult
of the Convention & Exhibition activity and the
decrease in the average cost of debt.

V. POST-CLOSING EVENTS

On July 1, 2015, the Group completed the sale of a
46.1% stake in mfi GmbH to Canada Pension Plan
Investment Board’s wholly-owned subsidiary, CPP

Investment Board Europe S.a r.l., further to the

agreement entered into on May 15, 2015.

CPPIB paid the Group €394 Mn for the equity stake
and will also provide additional funding in support
of mfi's financing strategies. This price refleas
implied net initial yield of 5.1% for mfi's portfa

and an average price of €5,000/mz2, and represents a
difference of +€66 Mn with the Group’s total
acquisition price for this stake.

CPPIB will appoint two representatives to the
Supervisory Board of mfi. Pursuant to the joint-
venture agreements, Unibail-Rodamco’s stake in
mfi will amount to 48.0% and mfi will remain fully
consolidated by Unibail-Rodamco.
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DEVELOPMENT PROJECTS AS AT JUNE 30, 2015

Unibail-Rodamco’s consolidated development projegpipeline grew to €8.2 Bn (€7.4 Bn in group share)saat
June 30, 2015, corresponding to a total of 1.6 MnTiGross Lettable Area (GLA), to be re-developed oadded
to the standing assets portfolio. The Group retainssignificant flexibility on its consolidated develpment

portfolio (69% of the total investment cost’).
1. Development project portfolio evolution

2015 is a very active year for development projects
with several deliveries in H1-2015, and major pectge
such as Mall of Scandinavia (Stockholm) and Polggon
Riviera (Cagnes-sur-Mer) to be delivered in H2-2015
On March 15, the last extension phase was delivated
Taby Centrum (Stockholm) which is now in full
operation after five years of a complete redesigh @
major extension of the shopping centre. Minto slagp
centre (M6nchengladbach) was opened to great atclai
on March 25. The redevelopment of the So OuestaPlaz
office tower (Paris region), which is now fully léb
L'Oréal, was delivered on May 1, 2015, and includes
new dining and leisure offer right next to the Soe6t
shopping centre. The renovation project in Eugalill
(Lille) was completed, with a grand opening on May
20, 2015.

This first half year also illustrated the Groupapacity

to replenish its development pipeline. The 3 Pays
project was added: it consists of an 85,913 m3l reta
leisure project in the South of the Alsace regiohere
France, Germany and Switzerland meet. The Triangle
tower project (Paris) has been re-integrated in the
development pipeline following the vote of the Bari
City Council approving the project on June 30, 2015

Lastly, the Group also made significant progresshen
existing pipeline projects. The Uberseequartiefjgmto
(Hamburg) development agreement has been ratified b
Hamburg'’s city council.

2. Development projects overview

The estimated total investment cost (TIC) of the
consolidated development pipelthas at June 30, 2015
amounts to €8.2 Bn. This amount does not include th
projects under development by companies accounted
for using the equity methddwhich amount to circa
€0.3 Bn (group share).

The €8.2 Bn development pipeline compares with the
€8.0 Bn as of December 31, 2014. The change in TIC

5 In terms of cost to completion of “Controlled” and
“Secured exclusivity” projects, as % of total intraent cost

of the consolidated development portfolio.

%8 The development pipeline includes only the projéctthe
shopping centre and offices divisions of the GroRmjects
for the Convention & Exhibition business are notuded.

%9 Mainly the development of two new shopping centres
located in Benidorm (Spain) and in Central Europe.

results from: (i) new projects added to the pipelin
2015 (+€962 Mn, including €521 Mn for the Triangle
tower), (i) some modifications in the program of
existing  projects including currency changes
(+€164 Mn), (iii) delivered projects during H1-2015
(-€813 Mn), and (iv) the removal of the ShoppingyCi
Sid (Vienna) East extension project from the
development portfolio (€149 Mn) and its replacemen
by another extension project in the Western pathef
shopping centre (+€70 Mn).

The pipeline categories are as follows:

Consolidated development pipeline by categof§

Extension/
Renovation Retail
€1,959 Mn
24%

Brownfield Office
& Others
€1,800 Mn
22%

Extension/
Renovation Office
& Others
€262 Mn
3%

Brownfield Retail
€4,197 Mn
51%

The €6.2 Bn retail pipeline is split between broietaf
projects, which represent 68%, and extensions and
renovations, which make up the remaining 32%. The
Group expects to add 1.2 Mn m?2 of additional GLA
with the extensions and brownfield projects,
representing an increase of ca. 36% of the Group’s
existing retail GLA, and to redevelop or refurbish
113,544 m2 of existing GLA.

Development projects in the Office & Other sectors
amount to €2.1 Bn. Brownfield projects represer%87
of this investment and correspond to some 273,801 m
of new GLA, of which 70% is expected to be deliwkre
after 2020. The remainder will be invested in
redevelopment or refurbishment of 74,766 m2 of
existing assets.

€0 Figures may not add up due to rounding.
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3. A secured and flexible development pipeline

The table below shows the evolution of the
development pipeline since December 31, 2014 by
commitment categories:

In €Bn H1-2015 2014

“Committed® projects 2.1 2.1
“Controlled® projects 5.4 4.3
“Secured Exclusivit$?” projects 0.8 15
Consolidated total investment cost 8.2 8.0

Figures may not add up due to rounding.

Several projects were transferred from the “Cotedsl

to the “Committed” category following the start of
works. It includes the Wroclavia project (Wroclaw)e
extension and renovation projects in Centrum Chodov
(Prague), and in Carré Sénart (Paris region), for a
expected aggregate total investment cost of €621 Mn

The Uberseequartier project was transferred froen th
“Secured exclusivity” to the “Controlled” category.

Consolidated development pipeline by pha&®

Committed
Projects
€2,051 Mn
25%

Secured
exclusivity
Projects
€782 Mn
9%

Controlled
Projects
€5,384 Mn
66%

Of the €2.1 Bn “Committed” development pipeline,
€1.1 Bn has already been spent, with €1.0 Bntstilie
invested over the next 2.5 years. Of this amount,
€0.5 Bn has been contracted.

The “Controlled” and “Secured exclusivity”
development pipeline represents options to create
significant value for the Group.

The Group’s pipeline does not include projects unde
consideration or for which it is in competition.

61 “Committed” projects: projects currently under

construction, for which Unibail-Rodamco owns thedaor
building rights and has obtained all necessary athtnative
authorizations and permits.

62 «“Controlled” projects: projects in an advanced staxf
studies, for which Unibail-Rodamco controls the laod
building rights, but where not all administrativgtl@orizations
have been obtained yet.

83 “Secured exclusivity” projects: projects for whithibail-
Rodamco has the exclusivity but where negotiatioos f
building rights or project definition are still uavay.

4. Changes in development pipeline projects in H1-
2015

In 2015, several projects with a total investmendt of
ca. €1.0 Bn were added to the development pipeline.
Key projects include:

» The 3 Pays project for an expected total investment
cost of €394 Mn;

« The Triangle tower project in Paris for an expected
total investment cost of €521 Mn;

« A new West extension project in Shopping City Sud
(Vienna) has been added to the pipeline, for an
expected total investment cost of €70 Mn.

5. Investments in H1-2015

See sections 1.6 and 2.3 of the “Business Review by
segment” for shopping centres and offices, respelsti

6. Delivered projects in H1-2015

H1-2015 deliveries in the retail segment were:

e The last phase of Taby Centrum (Stockholm)
extension. The five year project represents a total
investment cost of €321 Mn;

¢ Minto, a 41,867 m?2 GLA shopping centre in
Ménchengladbach, for a total investment cost of
€213 Mn;

e The 4,222 m? of retail GLA in Levallois (Paris
region), a cinema and restaurant, in the mixed-use
project So Ouest Plaza for a total investment obst
€24 Mn;

e The restructuring and renovation of the Euralille
(Lille) shopping centre, for a total investment tcos
of €68 Mn.

The weighted yield-on-cost on these delivered pitsje
was 7.3%.

So Ouest Plaza (Paris region), a 36,571 wm? office
building, was delivered in H1-2015 and fully let to

L'Oréal. The total investment cost was €196 Mn for

this asset.
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7. Deliveries expected in the next 12 months

In H2-2015, three important projects will be defizg:

Polygone Riviera, a shopping centre project with
70,838 m? in Cagnes-sur-Mer;
Mall of Scandinavia, a new shopping centre with

8. Projects overview

See table next page

Costs of existing projects have slightly increased
total due to:

101,121 m2 in Stockholm;
« The Ruhr Park extension and renovatfon

(Bochum), a major restructuring project for the

106,912 m2 shopping centre.

The extension/renovation project of Forum des Halle
in the centre of Paris, is expected to be delivangdl-
2016.

The delivery of two smaller refurbishment projeats

Rosny 2 (Paris region) shopping centre and Les

Villages offices (La Défense) is also expected imith
the next 12 months.

The aggregate GLA pre-letting of the retail progetd

be opened in the next 12 months is 88% and provides

good income visibility.

54 Ruhr Park shopping centre is accounted for usingtjuity
method at June 30, 2015.

The mechanical effects of inflation and discounting
Some changes in scope, mainly in The Spring
project in The Netherlands or significant
modifications of a few projects, mainly in Val
Tolosa;

Some increases of other costs in some projects
(mainly in Forum des Halles, in Glories, in Mall of
Scandinavia and in Polygone Riviera).
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DEVELOPMENT PROJECTS — June 30, 2015

GLA

Cost to date @

Expected cost

@

Total Complex Expected U-R y
Consolidated Development . y U-R scope of U-R scope of U-R scope of Project
projects @ Business Country City Type GLA consolidation consolidation consolidation Opening Yield on cost Valuation
(m?) date @ ©
(m2) (€ Mn) (€ Mn)
Greenfield /
POLYGONE RIVIERA Shopping Centre  France Cagnes sur Mer Brownfield 70,838 m? 70,838 m? 316 460 H2 2015 Fair value
Greenfield /
MALL OF SCANDINAVIA Shopping Centre  Sweden Stockholm Brownfield 101,121 m2 101,121 m2 539 645 H2 2015 Fair value
:gngDﬂESNHALLES Shopping Centre  France Paris E’:ﬁgz‘;’;:\ 14,999 m? 14,999 m? 75 155 H12016 Fair value
Extension /
AUPARK RENOVATION Shopping Centre  Slovakia Bratislava Renovation 7,245 m2 7,245 m2 5 29 H2 2016 Atcost
© Greenfield /
WROCLAVIA Shopping Centre  Poland Wroctaw Brownfield 79,074 m2 79,074 m? a7 227 H2 2017 Atcost
m Extension /
CHODOV EXTENSION Shopping Centre  Czech Rep. Prague Renovation 41,082 m? 41,082 m? 38 162 H2 2017 At cost
Extension /
CARRE SENART EXTENSION Shopping Centre  France Paris region Renovation 29,996 m? 29,996 m? 28 232 H2 2017 At cost
Extension /
PARLY 2 EXTENSION Shopping Centre  France Paris region Renovation 8,195 m2 8,195 m2 23 110 H2 2017 Atcost
OTHERS 13,772 m? 13,772 m? 4 30
Committed Projects 366,322 m? 366,322 m? 1,075 2,051 7.3%
g;zgl\?:_ri)x’lEN SION- Shopping Centre  Spain Barcelona E:ig‘zzzr: 10,725 m? 10,725 m? 18 114 H12017 Fair Value
® Greenfield /
PALMASPRINGS Shopping Centre  Spain Palma de Mallorca Brownfield 72,597 m2 72,597 m2 8 229 H12018 Atcost
Leidschendam- Ext !
SPRING® Shopping Centre  Netherlands vs:):)ir;" am Reig::‘)i';n 76,502 m? 76,502 m? 162 456 H12018 At cost
TRINITY Office &others  France Paris region Sr':‘/ev:fﬁ‘:‘;/ 48,693 m2 48,693 m2 30 308 H2 2018 At cost
Extension /
MAQUINEXT Shopping Centre  Spain Barcelona Renovation 39,393 m2 39,393 m? 63 179 H22018 Atcost
VAL TOLOSA Shopping Centre  France Toulouse gr'z;::‘iz"z/ 97,011 m2 64,383 m? 39 279 H2 2018 Atcost
[e] field /
BUBNY Shopping Centre  Czech Rep.  Prague Br';fv:ﬁ‘:d 55,602 m? 55,692 m? 22 202 H2 2020 At cost
TRIANGLE Office &others ~ France Paris Sr':vev:'ﬁ‘:‘;’ 85,140 m? 85,140 m2 10 521 Post2020 Atcost
NEO Shopping Centre  Belgium Brussels Sr':‘/ev:fﬁ‘:‘;/ 120,098 m? 120,008 m? 4 549 Post2020 At cost
- Greenfield /
UBERSEEQUARTIER Shopping Centre  Germany Hamburg Brownfield 184,362 m2 184,362 m2 3 860 Post 2020 Atcost
PHARE Office & others ~ France Paris region gr'z;::‘i:z/ 124,531 m? 124,531 m? 55 917 Post 2020 Atcost
OTHERS 201,371 m? 201,371 m? 97 771
Controlled Projects 1,116,114 m? 1,083,486 m? 512 5,384 8%target
s Greenfield /
3 PAYS Shopping Centre  France Hésingue Brownfield 85,913 m? 85,913 m? 1 394 H2 2019 At cost
: Extension /
SCS WEST EXTENSION Shopping Centre  Austria Vienna Renovation 7,314 m? 7,314 m? 0 70 H1 2020 At cost
OTHERS 76,041 m2 76,041 m2 3 318
Secured Exclusivity Projects 169,268 m? 169,268 m? 4 782 8%target
U-R Total Pipeline 1,651,703 m?2 1,619,075 m? 1,590 8,217 8%target
Of which additionnal area 1,430,766 m2
Of which redevelopped area 188,310 m2
Development projects Total Complex GLA Cost to date @ Expected cost @ Expected U-R
accounted under equity method @ Business Country City Type GLA U-R share U-R share U-Rshare Opening  Yield on cost
a (m?) (m?) (€ Mn) (€ mn) date® (%@
RUHR PARK Shopping Centre  Germany Bochum E’:ig‘zzzr’] 2981 m2 1491 m2 2 67 H2 2015
Committed Projects 2,981 m? 1,491 m2 41 67 8%target
BENIDORM Shopping Centre ~ Spain Benidorm Sr':vev:'ﬁ‘:‘;’ 54,934 m2 27,467 m? 38 % H12019
OTHERS 104,800 m2 52,400 m2 4 169
Controlled Projects 159,734 m? 79,867 m2 43 258 8%target
U-R Total Pipeline - Projects under equity method 162,715 m2 81,357 m? 83 326 89%target

(1)
)
©)
(4)
(5)
(6)
(")
(8)
(9)

(10) Under confidentiality agreement.

Formerly named Wroclaw.

Formerly named Mallorca.

Figures subject to change according to the matafiprojects.
Excluding financial costs and internal costs cdigitd.
Excluding financial costs and internal costs cdigitd. The costs are discounted as at June 30, 2015
In the case of staged phases in a project, thecdatesponds to the opening of the last phase.
Annualized expected rents net of expenses divigatidtotal investment cost.

The project includes 1,754 m?2 of offices assességiravalue since December 31, 2014.

Units acquired for the project are included in tst to date at their acquisition cost and in #ievalue of the standing shopping centre.
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NET ASSETVALUE AS AT JUNE 30,2015

Unibail-Rodamco’s EPRA triple Net Asset Value (NNNA/)®® amounted to €161.70 per share as of June 30,
2015, an increase of +6.9%, or +€10.50, from €150.3t December 31, 2014 and of +12.8%, or +£18.48rh
€143.30 as at June 30, 2014. This increase of +&00is the result of: (i) the value creation of €108 per share
representing the sum of: (a) the H1-2015 Recurringearnings Per Share of €5.37, (b) the revaluation of
property and intangible assets and capital gain odisposals of €8.37 per share, (c) the dilutive effeof the
instruments giving access to Group’s shares of -€IR per share, (d) the change of transfer taxes and
deferred tax adjustments of -€0.68 per share and Y®ther items for -€0.86 per share; (ii) the positie impact
of the mark-to-market of debt and financial instruments of +€4.22 per share; and (iii) the impact ofhe
payment of the interim dividend in March 2015 of -&.80 per share.

The going concern NAV® (GMV based), measuring the fair value on a long ten, on-going basis, came to
€177.40 per share as at June 30, 2015, up by +6.786,+€11.10, compared to €166.30 as at December 31,
2014.

1. PROPERTY PORTFOLIO

Following a very strong 2014, European commeraal estate investment markets remained very liquidl active in H1-
2015 and are on track to reach the volumes recdrd2@07. Investment volum@&sin Europe reached €113 Bn in H1-2015, an
increase of +43% compared to H1-2014. With €35 Bngacted, retail accounted for 31% of total tratisas, of which
shopping centres represented 52%.

The investors’ appetite for real estate investmeriEurope, along with ECB quantitative easing amel $carcity of quality
products, continued to put pressure on yields bpadperty types and geographies. Institutional aogereign investors,
encouraged to deploy capital, as well as opportigriisiyers fuelled by ample debt financing avaiatdre now targeting the
same products, the use of leverage supportingn®tun the shopping centre segment, recent priangsactions in Spain
(Puerto Venecia, Plenilunio), Germany (Ruhr Parig Belgium (Wijnegem and Waasland) indicated vérgrgy competition

among bidders, driving appraisers to compress yiefdl discount rates.

With 95% of Unibail-Rodamco’s mall portfofi attracting more than 6 Mn visits p.a., the Grougiposure to prime and
quality malls drove an increase in gross marketie’dlGMV) by +2.5% on a like-for-like basis, of whie-2.7% for large

malls. With tenant sales and footfall through M&12 up by +3.9% and +1.3%, respectively, and MGRts} of +16.1%

for the semester, the growth in gross market valsiegiven in almost equal parts by an increaseeims (+1.3%) and yield
compression (+1.2%).

In Spain, the Group’s portfolio value increasedH3y4% on a like-for-like basis, as a result of giebmpression (+6.2%) and
rental growth (+2.1%). In France and Central Eurdpbe GMV grew +1.5% and +3.5% on a like-for-likasks, respectively,
as a result of strong investor appetite and ine®asrents.

The Group’s office portfolio saw its GMV grow by #26 on a like-for-like basis as a result of theeeffof yield compression
of +3.6%, on the back of several benchmark priraegactions, partially offset by a negative rene&fbf -0.8%.

The valuation of the Convention & Exhibition poltfoincreased by +4.5% on a like-for-like basis,imhadue to a lower
discount rate used by its appraiser.

Unibail-Rodamco’s asset portfolio including trarmsfexes stood at €35,699 Mn as of June 30, 2015paced to €34,576 Mn
as of December 31, 2014, i.e. an increase of +81Mr2 On a like-for-like basis, the value of theoGp’s portfolio increased
by +€767 Mn, net of investments, i.e. +2.7% comgaoeDecember 31, 2014.

8 EPRA NNNAV (triple net asset value): correspondghisGoing concern NAV per share less the estimagetsfer taxes and capital gain
taxes.

¢ Going Concern NAV: the amount of equity per shareded to replicate the Group's portfolio with iigrent financial structure.

®7 Source: DTZ research.

®8 In terms of gross market values as of June 306,28¢luding values of shares in assets accouwiedsing the equity method.

89 MGR (Minimum Guaranteed Rent) uplift = Differencetiveen new and old rent. This indicator is cal@dabnly on renewals and re-
lettings and not on vacant unit re-lettings.
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Asset portfolio valuation of Like-for-like change net of
UNIBAIL-RODAMCO June 30, 2015 investment - first half year December 31, 2014
(including transfer taxes) (a) 2015 (b)
€Mn % €Mn % €Mn %

Shopping centres 28,121 79% 560 2.5% 27,348 79%
Offices 4,287 12% 97 2.7% 4,081 12%
Convention-Bxhibition centres 2,642, 7% 111 4.5% 2,498 7%
Services 649 2% - 0 -0.1% 649 2%
Total 35,699 100% 767 2.7% 34,576 100%

Figures may not add up due to rounding.

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

The portfolio valuation includes:

- The appraised or at cost value of the entire gntgportfolio, when fully consolidated or undeinjpoperation;
- The value of Nova Lund is based on the transaatigned on March 5, 2015 and the value of Comexposs based on the transaction announced on March

31, 2015;

- The equity value of Unibail-Rodamco’s investmeintsassets accounted for using the equity methaain(gn CentrO, Ruhr Park, Ring-Center, Gropius
Passagen and Paunsdorf Centre in Germany, the Fdogesy complex in Poland and a part of Rosny Brance). The equity value of Unibail-Rodamco’s
share investments in assets accounted for usinggthiéy method amounted to €1,558 Mn as of Jun€B05 compared to €1,617 Mn as of December 31,

2014.

The valuations take into account the negative dasis related to rents paid on concessions or ke@ds, which are accounted for as financial detthan

consolidated balance sheet.

The portfolio does not include financial assetdhsas the €286 Mn of cash and cash equivalentseo@tbup’s balance sheet as of June 30, 2015.

(b) Excluding currency effect, investment propertismder construction, assets accounted for usi@duity method and changes in the scope (including
acquisitions, disposals and deliveries of new pts)eduring H1-2015, consist mainly of:

- Acquisitions of units in Parquesur (Madrid), Legthhage (The Hague region), Euralille (Lille), Gemt Chodov (Prague), and CityMall Aimere (Almere);

- Acquisitions of land plots in Cagnes-sur-Mer (@&liegion) for the Polygone Riviera project;

- Disposals of retail assets: Nicetoile (Nice), &d Pankrac (Prague) and three retail units (of#virux and two in Marseille);

- So Ouest Plaza (Paris region) and Minto (Moncleatizach) delivered in H1-2015.

The like-for-like change in portfolio valuationdalculated excluding changes described above.

Appraisers
In March 2015, Unibail-Rodamco appointed three

international and qualified appraisal firms, DTZ4,LJand
PwC, to value its retail, office, convention & elxttion and
service portfolios, starting from June 30, 2015.isTh
appointment follows the expiry of the previous aigal
mandates as of December 31, 2014. The selectidnTaf

JLL and PwC is the result of a wide and competitaeder
process with 12 different appraisal firms invitex tender,
ensuring the selection of the best appraisers igir th
respective geographies. In accordance with RICS
recommendations, all appraisal signatories weigedt

JLL and DTZ appraise the retail and office progertdf the
Group. The valuation process has a centralisedoappr
intended to ensure that, on the Group’s internation
portfolio, pan-European capital market views ateetainto
account. Unibail-Rodamco has allocated propertie®ss
the two appraisers by region for comparison and
benchmarking purposes. France, being the larggsirreis
assessed by both firms.
Exhibition venues as well as Service activitiess&s are
appraised twice a year (in June and December), péxce
service companies, which are appraised once a year.
Appraisal methods used by appraisers are compligft
international standards and guidelines as definedRICS
(Royal Institute of Chartered Surveyors), IVSC ¢hmiational
Valuation Standards Committee) and FSIF (Fédératies
Sociétés Immobilieres et Fonciéres).

PwC assesses Convention &

Appraiser Property location ?Oﬁfgﬁsl
DTZ France / Netherlands / Central Europe 50%
JLL France / Germany / Nordic / Spain / Austria 39%
PwWC France / Germany 8%

At cost or under sale agreement. 3%
100%

Figures may not add up due to rounding.

Fees paid to appraisers are determined prior to the
valuation campaign and are independent from theevaf
properties appraised.

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

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

Valuation methodology

Independent appraisers determine the fair markkteva
based on the results of two methods: the discoucdst
flow (DCF) methodology and / or the yield methodpio
Furthermore, the resulting valuations are crosshoda
against the initial yield, value per square metet #e fair
market values established through actual market
transactions.

Appraisers have been given access to all informatio
relevant for valuations, such as the Group’s canfidhl
rent rolls, including information on vacancy, break
options, expiry dates and lease incentives, pedooa
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indicators (e.g., footfall and sales where avaéabletting
evidence and the Group’s cash flow forecasts framually
updated detailed asset business plans. Appraisske their
independent assessments of current and forwardnlgaiash
flow profiles and usually reflect risk either inetltash flow
forecasts (e.g. future rental levels, growth, itwesnt
requirements, void periods, incentives), in the liedp
required returns or discount rates and in the yagdlied to
capitalise the exit rent to determine an exit value

Pursuant to the adoption of IFRS 13 (Fair value
measurement), additional disclosure on the valoatio
methodologies applied by the Group’s appraiseevislable

in § 1.6. IFRS 13 did not impact the valuation noeltt used
by the Group’s appraisers.

Valuation scope
As at June 30, 2015, 97% of Unibail-Rodamco’s pdidf

was appraised by independent appraisers.

Investment Properties Under Construction (IPUC)vibich
a value could be reliably determined, are requirecbe
accounted for at fair value and were assessed trnat
appraisers.

IPUC are taken at fair value once management cerssitiat
a substantial part of the project’s uncertainty Hreeen
eliminated, such that a reliable fair value careb@blished.
Unibail-Rodamco uses generic guidelines to estabiise
remaining level of risk, focusing notably on uneémty
remaining in construction and leasing.

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

The following assets under construction are asdeasdair
value as at June 30, 2015:

" Mall of Scandinavia (Stockholm) shopping centre;
" Polygone Riviera (Cagnes-sur-Mer).

The following assets were delivered in H1-2015 ar@now
classified as standing assets as at June 30, 2015:

" So Ouest Plaza ( Paris region);
" Minto (M6nchengladbach).

The Forum des Halles (Paris) and Glories (Barcglona
extension and renovation projects continue to Bertanto
account by appraisers in the valuation of the standsset.

Refer to the table in the section “Development Bectg as at
June 30, 2015” for an overview of valuation methoded
for development projects.

70

RICS: Royal Institution of Chartered Surveyors; IVSC:

International Valuation Standards Council.

The remaining assets (3%) of the portfolio weraugdlas

follows:

= At cost for IPUC for which a reliable value couldtn
yet be established. These includes assets under
development: the Parly 2, Carré Sénart, Centrum
Chodov and Aupark extension and renovation projects
as well as all development projects included in the
“Controlled” and “Secured exclusivity” categorieseé
section “Development Projects” for more details);

= At acquisition price for assets acquired in H1-2015

= At bid value for assets under sale agreement.

1.1. Shopping Centre portfolio

The value of Unibail-Rodamco’s shopping centre fodct
is the addition of the value of each individualeisd his
approach does not include the “portfolio value”,iath
reflects the additional value of having a large ugrof
unique assets in a single portfolio although idedinitely
part of the appeal to the Group’s shareholders.

Evolution of Unibail-Rodamco’s shopping centre jfalio
valuation

The value of Unibail-Rodamco’s shopping centre fodct
grew from €27,348 Mn as at December 31, 2014, to
€28,121 Mn as at June 30, 2015, including transfees
and transaction costs:

Valuation 31/12/2014 (€ Mn) 27,348
Like-for-like revaluation 560
Revaluation of non like-for-like assets 211 (a)
Capex/ Acquisitions 483

Disposals - 464 | (b)
Constant Currency Effect - 171 (c)
Valuation 30/06/2015 (€ Mn) 28,121

Figures may not add up due to rounding.

(@) Non like-for-like assets including investmentoperties under
construction valued at cost or at fair value. Idels the revaluation of
the shares in assets accounted for using the ageityod.

(b) Value as at 31/12/2014.

(c) Currency impact of -€17 Mn mainly in the Norslidbefore offsets
from foreign currency loans and hedging programmes.

Based on an asset value excluding estimated tratasfes
and transaction costs, the shopping centre divisiobt
initial yield as at June 30, 2015, decreased t&o4ffom
4.8% as at December 2014.
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Valuation Valuation
Shopping Centre | . ) excluding Net inital Net inital
I A including ) ) )
portfolio by region transfer taxes estimated yield (a) yield (a)
-June 30, 2015 R transfer taxes|June 30, 201%Dec. 31, 2014
in€ Mn .
in€ Mn
France (b) 13,160 12,661 4.3% 4.4%
Central Europe (c 3,354 3,322 5.4% 5.5%
Nordic 3,113 3,058 4.9% 4.9%
Spain 2,898 2,834 5.4% 5.7%
Germany (c) 2,095 2,026 5.2% 5.3%
Austria (c) 2,031 2,011 4.6% 4.6%
Netherlands 1,469 1,383 5.2% 5.3%
Total (d) 28,121 27,295 4.7% 4.8%

(a) Annualised contracted rent (including latesteixation) net of expenses,
divided by the value of the portfolio net of estieth transfer taxes and
transaction costs. Shopping centres under develapnoe held by
companies accounted for using the equity methodnateincluded in the
calculation.

(b) The effect of including key money in the regiomet rental income
would increase the net initial yield to 4.5% adwae 30, 2015.

(c) Aupark was transferred from Austria to Centeairope on January 1,
2015. German assets are now presented separatepteor Ring-Center
which continues to be included in Central Europgare. The 2014 figures
have been restated accordingly.

(d) Valuation amounts in € include the Group shegaity investments in
assets accounted for using the equity method.

The net initial yield of the Group’s French shopmpicentre
portfolio now stands at a premium of 332 bps toy&ér
French OAT?, the highest risk premium since 2007.

The following table shows the geographic split die t
Group’s retail assets:

Valuation of Shopping Centre June 30, 2015 December 31, 2014
portfolio
(including transfer taxes) € Mn % € Mn %
France 13,160 47% 13,041 48%
Central Europe (a) 3,354 12% 3,367 12%
Nordic 3,113 11% 2,919 11%
Spain 2,898 10% 2,661 10%
Germany (a) 2,095 7% 1,971 7%
Austria (a) 2,031 7% 1,964 7%
Netherlands 1,469 5% 1,424 5%
Total (b) 28,121 100% 27,348 | 100%

(a) Aupark was transferred from Austria to Centearope on January 1,
2015. German assets are now presented separatepteior Ring-Center

which continues to be included in Central Europgiae. The 2014 figures

have been restated accordingly.

(b) Valuation amounts include the Group sharetgqavestments in assets
accounted for using the equity method.

Sensitivity

A change of +25 basis points in net initial yieldwd result
in a downward adjustment of -€1,262 Mn (or -5.0%}he
shopping centre portfolio value (excluding assetslen

"L Risk premium vs. Average annual French 10-year @#Adrest.
The risk premium vs. Average annual French 5-yeAT Ghterest
stands at 407 bps, also the highest risk preminoes2007.

development or accounted for using the equity nwtho
including transfer taxes and transaction costs.

Like-for-like analysis

On a like-for-like basis, the value of the shoppaemntre
portfolio, including transfer taxes and transactioosts
and restated for works, capitalised financial aedsing
expenses and eviction costs, increased by +€56qadvin
+2.5%) in H1-2015. This breaks down into a positiest
impact (+1.3%) and yield compression (+1.2%).

Shopping Centre - Like-for-like (LxL) change (a)
sty 2015 | D08 1| Lt n| L ange | b chnge

France 162 1.5% 0.9% 0.7%
Central Europe 96 3.5% 3.0% 0.6%
Nordic 30 1.3% 1.2% 0.1%
Spain 202 8.4% 2.1% 6.2%
Germany 8 0.8% -1.6% 2.3%
Austria 50 2.5% 2.1% 0.4%
Netherlands 12 1.1% 0.7% 0.4%
Total 560 2.5% 1.3% 1.2%

(a) Like-for-like change net of investments fromcBmber 31, 2014 to
June 30, 2015, excluding assets consolidated tisngquity method.

(b) Yield impact calculated using the change ineptial yields (to
neutralise changes in vacancy rates) and takiogaotount key money.

Like-for-like revaluations confirm a differentiatio
between assets attracting 6 million visits and abper
annum (+2.7% in H1-2015, of which +1.4% is the rent
impact and +1.4% the yield imp&9tand those with less
than 6 million visits per year (-0.8% in H1-201% which
+1.0% is the rent impact and -1.7% the yield impact

1.2. Office portfolio

Evolution of Unibail-Rodamco’s office portfolio vadtion

The value of the office portfolio increased to €&%,2Mn
as at June 30, 2015 from €4,081 Mn as at December 3
2014, including transfer taxes and transactionscost

Valuation 31/12/2014 (€ Mn) 4,081
Like-for-like revaluation 97
Revaluation of non like-for-like assets 49 ()
Capex/ Acquisitions 61
Disposals -
Constant Currency Effect - 1} (b)
Valuation 30/06/2015 (€ Mn) 4,287

(a) Includes: (i) investment properties under carcsion or delivered in
H1-2015, valued at cost or at fair value (mainly@gest Plaza), (ii) the
revaluation of the shares in Zlote Tarasy offidasnfen and Skylight),
and (iii) the reversal of the provision on the Tigée project taken in
December 2014.

(b) Currency impact of -€1 Mn in the Nordics, befooffsets from
foreign currency loans and hedging programmes.

2 Figures do not add up due to rounding.
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The split by region of the total office portfolics ithe
following:

Valuation of Office portfolio June 30, 2015 December 31, 2014
(including transfer taxes)
€ Mn % € Mn %
France 3,850 90% 3,659 90%
Nordic 194 5% 189 5%
Central Europe (a) 128 3% 121 3%
Germany (a) 48 1% 46 1%
Austria 39 1% 39 1%
Netherlands 28 1% 28 1%
Total 4,287 100% 4,081 | 100%

Figures may not add up due to rounding.

(a) German assets (previously in Central Europe) mow presented
separately. The 2014 figures were restated acaydirCentral Europe
includes shares in Zlote Tarasy offices (Lumen Skylight).

For occupied offices (rented and available ared)@sed on
an asset value excluding estimated transfer taxed a
transaction costs, the Office division’s net idityéeld as at
June 30, 2015 compressed by -44 basis points %.6.4

Valuation Valuation
Valuation of occupied  including excluding Net inital yield | Netinital yield
office space - June| transfer taxes estimated (b) (b)
30,2015 in € Mn transfer taxes | June 30, 2015| Dec. 31, 2014
@ in € Mn

France (c) 3,182 3,094 6.3% 6.8%
Nordic 171 167 7.3% 7.2%
Central Europe (d) 128 128 8.6% 8.4%
Germany (d) 42 40 6.8% 7.3%
Austria 36 36 6.9% 6.6%
Netherlands 9 9 7.3% 7.8%
Total 3,567 3,473 6.4% 6.8%

(a) Valuation of occupied office space as at Jube2®15, based on the
appraiser’s allocation of value between occupieacant space.

(b) Annualised contracted rents (including latesiexation) net of expenses,
divided by the value of occupied space net of estth transfer taxes and
transaction costs.

(c) The occupied space in Majunga is included i@ et Initial Yield
computation as at June 30, 2015.

(d) German assets (previously in Central Europ® mow presented
separately. Central Europe does not include thestmvent in Zlote Tarasy
offices (Lumen and Skylight).

Sensitivity

A change of +25 basis points in net initial yieldwd result

in a downward adjustment of -€172 Mn (-4.4%) of tifitce
portfolio valué€® (occupied and vacant spaces, excluding
assets under development or accounted for usingdhdy
method), including transfer taxes and transactasisc

Like-for-like analysis

The value of Unibail-Rodamco’s office portfolio,cinding
transfer taxes and transaction costs, and afteruationg for
the impact of works and capitalised financial aedsing
expenses, increased on a like-for-like basis by7+&h
(+2.7%) in H1-2015 mainly due to yield compression
(+3.6%) partially offset by a negative rent effe€L8%).

3 Including the Majunga Tower

Offices - Like-for-like (LxL) change (a)

e 2015 | SR | erange ) L charge- vaéﬁ?é}liit
France 92 2.8% -0.8% 3.6%
Nordic 6 3.2% -1.5% 4.6%
Central Europe 0 1.5% 4.1% -2.6%
Germany 2 5.2% -3.9% 9.1%
Austria - 3 -7.2% 2.0% -9.2%
Netherlands - 1 -3.8% n.m n.m
Total 97 2.7% -0.8% 3.6%

Figures may not add up due to rounding.

(a) Like-for-like change net of investments fromcBmber 31, 2014 to
June 30, 2015. Does not include assets accountedsiog the equity
method.

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

French Office Portfolio

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

Valuation (including transfer
French Office portfolio by sector - Jung taxes)
30,2015
€ Mn %

La Défense 1,861 48%
Neuilly-Levallois-Issy 1,111 29%
Paris CBD & others 879 23%
Total 3,850 100%

Figures may not add up due to rounding.

For occupied offices and based on an asset value
excluding estimated transfer taxes and transactasts,

the French Office division’s yield as at June 3012
came to 6.3% reflecting a -47 bps decrease in yield
during H1-2015, partly due to the inclusion of Maja

for the first time.

Valuation Valuation

. . ) includi ludi Net inital A
Valuation of French occupied office| incluaing exc.u g . etint .verage

space - June 30, 2015 transfer estimated |yield (b) June| price €/m2

pa ’ taxes in € Mn|  transfer 30,2015 )
@ taxes in € Mn|

La Défense 1,388 1,342 6.8% 6,668
Neuilly-Levallois-Issy 1,029 1,006 5.9% 7,350
Paris CBD and others 765| 746 6.0% 9,436
Total 3,182 3,094 6.3% 7,396

(a) Valuation of occupied office space as at June2815, based on the
appraiser’s allocation of value between occupiethatant spaces.

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

(c) Average price, excluding estimated transfeesayper square meter
for occupied office space based on the appraisgiceation of value
between occupied and vacant spaces. The computakies into account
the areas allocated to company restaurants.

Average prices were restated for car parks witlasisbof €30,000 per
unit for Paris CBD and Neuilly-Levallois-Issy and %000 for other
areas.
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1.3. Convention & Exhibition Portfolio

The value of Unibail-Rodamco’s Convention & Exhidit
portfolio is derived from the combination of thelua of
each individual asset.

Valuation methodology

The valuation methodology adopted by PwC for theues
is mainly based on a discounted cash flow modeliegbjpo
total net income projected over the life of the agssion or
leasehold (net of the amounts paid for the concaessr
leasehold) if it exists, or otherwise over a 10rypariod,
with an estimate of the asset value at the endhefgiven
time period, based either on the residual contedctalue for
concessions or on capitalised cash flows overasieyiear.

The discounted cash flow methodology has been addpt
the Pullman Montparnasse and the Cnit Hilton hofletth
operated under an operating lease agreementbgaBty
operators) as well as for the Confluence hoteltakiae 30,
2015.

Evolution of the Convention & Exhibition valuation

The value of Convention & Exhibition centres andets
including transfer taxes and transaction costswgte
€2,642 Mrd* as at June 30, 2015:

Valuation 31/12/2014 (€ Mn) 2,498 (a)
Like-for-like revaluation 111
Revaluation of non like-for-like assetg 0
Capex/ Acquisitions 33 (b
Valuation 30/06/2015 (€ Mn) 2,642 (c)

(a) Of which €2,227 Mn for Viparis (including Palades Sports) and
€271 Mn for hotels.

(b) As at December 31, 2014, Group'’s portfolio taoto account value of
the shares in SESR. As at June 30, 2015, Group'fofio takes into
account the value of SESR business operationsdsfale commerce”). This
amount includes the impact of this change.

(d) Of which €2,340 Mn for Viparis (including Padailes Sports company)
and €303 Mn for hotels (including hotel projecHarte de Versailles).

On a like-for-like basis, net of investments, thalue of
Convention & Exhibition properties and hotels is up
€111 Mn, +4.5% compared to December 31, 2014.

Convention & Exhibition - Like-for- Half year 2015

Like change net of investment
€ Mn %
Viparis and others (a) 111 5.0%
Hotels - 0 -0.1%
Total 111 4.5%

(a) Viparis and others include all of the Group'sn@ention & Exhibition
centres.

Based on these valuations, the average EBITDA yiid
Viparis venues as at June 30, 2015 (recurring dipgrarofit
divided by the value of assets, excluding estimatadsfer

"4 Based on a full scope of consolidation, includiransfer taxes
and transaction costs (see 81.5 for group shanes).

taxes) remained stable at 6.5% compared to Decegiher
2014,

1.4. Services

The services portfolio is composed of:

= Comexposium, a trade show organisation business;

= Espace Expansion, a property service company in
France;

= The mfi fee business, a property service company in
Germany.

The services portfolio is appraised annually by PagCat

each year-end in order to include all significartaingible

assets in the portfolio at their market value foe t
calculation of Unibail-Rodamco’s NAV. In Unibail-
Rodamco’s consolidated statement of financial posit
intangible assets are not revalued but recognisembst

less any amortisation charges and / or impairmasgds

booked.

As at June 30, 2015, for the purpose of calculathg
group’s NAV, Comexposium’s value was based on the
value of the transaction agreed with Charterhouse.

1.5. Group share figures for the Property Portfolio

The figures above are based on a full scope of
consolidation. The following tables also providee th
Group share level (in gross market value):

Full scope consolidation Group share
ﬁ;:tspéolrgglilosvaluation - £Mn % eMn %
Shopping centres 28,121 79% 25,173 80%
Offices 4,287 12% 4,27 14%
Convention & Exhibition 2,642 7% 1,561 5%
Services 649 2% 641 2%
Total 35,699 100% 31,654 100%
S B B R
Shopping centres 27,348 79% 24,534 80%
Offices 4,081 12% 4,07 13%
Convention & Exhibition 2,498| 7% 1,486 5%
Services 649 2% 637 2%
Total 34,576 100% 30,734 100%
ostmens el year 2025 | €V % emn %
Shopping centres 560 2.5% 48D 2.4%
Offices 97 2.7% 97 2.7%
Convention & Exhibition 111 4.5% 6 4.1%
Services - 0 -0.1% - -0.1%
Total 767 2.7% 637 2.5%
Like-for-like change - net of
Investments - Half year 2015 - | Rentimpact %4 Yield impact %6 Rent impact(% Yield impe]
Split rent/yield impact
Shopping centres 1.3% 1.2% 1.6% 0.8%
Offices -0.8% 3.6% -0.8% 3.5%
Net Initial Yield Jun. 30,2015 Dec. 31, 2014 Jun. 30,2015  Dec. 34, 201
Shopping centres 4.7% 4.8% 4.8% 4.9%
Offices - occupied space 6.4% 6.8% 6.4% 6.8%
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1.6. Additional Valuation parameters - IFRS 13

Unibail-Rodamco complies with the IFRS 13 fair \alu
measurement and the position padpeon IFRS 13
established by EPRA, the representative body optisicly
listed real estate industry in Europe.

Considering the limited public data available, tdoenplexity

of real estate asset valuations, as well as thé tfzat

appraisers use in their valuations the non-pulglit rolls of
the Group’s assets, Unibail-Rodamco believes ir@miate
to classify its assets under Level 3. In additiompbservable
inputs, including appraisers’ assumptions on grovates
and exit yields, are used by appraisers to deterrtia fair
value of Unibail-Rodamco’s assets.

In addition to the disclosures provided above, fill®wing

tables provide a number of quantitative data ineortb

assess the fair valuation of the Group’s assets.

Shopping Centres
All shopping centres are valued using the discalimash

flow and / or yield methodologies.

Shopping Centres - Netinitial ~Rentin € Discount Ratt Exit yield CANGRR; of
June 30, 2015 yield per sgm (a) (b) (©) @
Max 9.6% 922 12.0% 9.5% 13.9%
France Min 3.8% 82 5.3% 4.2% 0.3p0
Weighted average 4.3% 484 5.9% 4.6% 4.8%
Max 8.9% 512 11.8% 9.5% 5.1%
Central Europe (e) Min 5.0% 116 7.0% 5.4% 2.4%
Weighted average 5.4% 356 7.3% 5.8% 2.9%
Max 9.7% 509 9.9% 7.8% 4.8%
Nordic Min 4.3% 113 6.7% 4.8% 2.3%
Weighted average 4.9% 333 7.2% 5.0% 3.6%
Max 10.0% 760 12.5% 9.5% 3.8%
Spain Min 4.8% 87 8.0% 4.8% 1.506
Weighted average 5.4% 264 8.6% 5.3% 3.6%
Max 7.3% 393 8.4% 6.9% 4.3%
Germany (e) Min 4.6% 245 6.6% 4.5% 2.2%
Weighted average 5.2% 300 7.1% 5.3% 3.3%
Max 4.7% 357 6.6% 4.7% 2.9%
Austria (e) Min 4.5% 338 6.4% 4.6% 2.6%
Weighted average 4.6% 347 6.5% 4.7% 2.8%
Max 12.0% 475 9.1% 9.1% 8.6
Netherlands Min 4.7% 137 6.0% 4.6% 1.9%
Weighted average 5.2% 267 6.5% 5.2% 3.2%

Net initial yield, discount rate and exit yield \ybted by GMV.

(a) Average annual rent (minimum guaranteed resales based rent) per
asset per m2.

(b) Rate used to calculate the net present valfigafe cash flows.

(c) Rate used to capitalise the exit rent to detegnthe exit value of an

asset.

(d) Compounded Annual Growth Rate of Net Rentabine determined by

the appraiser (between 6 and 10 years dependidgration of DCF model

used).

(e) Aupark was transferred from Austria to CenEratope in January 2015.
German assets are now presented separately.

S EPRA Position Paper on IFRS 13 - Fair value measemeand
illustrative disclosures, February 2013.

Offices
Offices are valued using the discounted cash flog a
yield methodologies.

Net initial .
Offices - yield on Rz?tsmrf Discount Rate  Exit yield CA,\?S of
June 30, 2015 occupied P )q ®) © @
spact
Max 12.1% 653 9.8% 8.5% 7.3%
France Min 4.8% 104 5.0% 4.4% -0.9%
Weighted average 6.3% 403 6.3% 5.5% 3.2
Max 9.6% 265 9.8% 7.8% 5.0%6
Nordic Min 6.1% 49 7.1% 5.5% 2.5
Weighted average 7.3% 193 8.2% 6.5% 3.4%
Max 15.6% 56 13.8% 9.8% 9.1p6
Netherlands Min n.m. n.m. 6.7% 5.6% 8.5
Weighted average 7.3% 23 10.0% 9.0% 8.9
Max 11.0% 525 10.5% 8.8% 6.8p0
Germany Min 4.9% 54 6.6% 4.5% 1.7
Weighted average 6.8% 86 7.8% 5.9% 4.206
Max 7.3% 137 8.3% 7.0% 2.4%
Austria Min 6.5% 118 7.1% 6.5% 1.9%
Weighted average 6.9% 128 7.6% 6.8% 2.1%

Net initial yield, discount rate and exit yield \hted by GMV. Central
Europe region only encompasses one asset (exclgfiages in Zlote
Tarasy offices, Lumen and Skylight) and is thereforot displayed.
Vacant assets and assets under restructuring sirechaled in this table.
(a) Average annual rent (minimum guaranteed regtppset per m2. The
computation takes into account the areas allocatedcompany
restaurants.

(b) Rate used to calculate the net present valfigtafe cash flows.

(c) Rate used to capitalise the exit rent to deteerthe exit value of an
asset.

(d) Compounded Annual Growth Rate of NRI determinad the
appraiser (between 3 and 10 years, depending @tialuiof DCF model
used).
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2. EPRA
CALCULATION

TRIPLE NET ASSET VALUE

The EPRA triple Net Asset Value (NNNAV) is calcuddtby
adding to the consolidated shareholders’ equity ri€na of
the parent), as shown on the consolidated stateroént
financial position (under IFRS) several items ascdbed
hereafter.

2.1. Consolidated shareholders’ equity

As at June 30, 2015, consolidated shareholdersityequ
(Owners of the parent) came to €14,641 Mn.

Shareholders’ equity (Owners of the parent) incoapeal the
net recurring profit of €528.1 Mn and the positivepact of
€495.8 Mn of fair value adjustments on propertyetssind
financial instruments, as well as the capital gainsales of
properties.

The amount owed to shareholders as of June 30, 2015

(€473 Mn) was also added to the consolidated sbatets’
equity in order to calculate the diluted NAV. This
corresponds to the balance of the dividend forfiswal year
ended December 31, 2014, paid to shareholders lgn6Ju
2015.

2.2. Impact of rights giving access to share capita

Dilution from securities giving access to shareitz@s at
June 30, 2015 was computed when such instruments ta
the money.

The debt component of the ORAsrecognised in the
financial statements (€0.05 Mn) was added to sluwdaehs’
equity for the calculation of the NNNAV. At the sartime,
all ORAs were treated as shares of common stock.

In accordance with IFRS, financial instruments ahé

ORNANEZS” 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 ORNANE issued in 2012 and not repurchased \vas “
the money” as at June 30, 2015. Consequently, dire f
market value was restated for an amount of €3 Mntle
NNNAV calculation and the potential dilution (+8%5
shares) was included in the number of fully dilusthres
outstanding as at June 30, 2015 (i.e. for the ofttpwance

part of the ORNANE, the nominal amount remaining as

debt).

The ORNANE issued in 2014 and 2015 were not restiate
the NNNAYV calculation as they are “out of the mohay at

5 Bonds redeemable for shares (“Obligations Rembouwrsabh
Actions”).

" Net share settled bonds convertible into new anedsting
shares (ORNANE) — see Financial Resources note.

June 30, 2015, and therefore had no impact onuhwar
of shares.

The exercise of “in the money” stock-options and
performance shares with the performance criteflid!éal

as at June 30, 2015, would have led to a riseemtimber

of shares by 2,020,171, generating an increase in
shareholders’ equity of €309 Mn.

As at June 30, 2015, the fully-diluted number ofrsis
taken into account for the NNNAV calculation was
100,625,762.

2.3. Unrealised capital gains on intangible assets

The appraisal of property service companies andhef

operations (fonds de commercg”of Viparis Porte de

Versailles / Paris Nord Villepinte / Palais des Gars de

Paris / Palais des Congrés de Versailles and &ssy-I
Moulineaux gave rise to an unrealised capital gafin

€398 Mn which was added for the NAV calculation.

2.4. Adjustment of capital gains taxes

In accordance with accounting standards, defem®dnh
property assets was calculated on a theoreticéd basghe
consolidated statement of financial position aduate 30,
2015.

For the purpose of the EPRA NAV calculation, deddrr
taxes on unrealised capital gains on assets ndifyqog

for tax exemption (€1,317 Mn) were added back.
Goodwill booked on the balance sheet as a result of
deferred taxes was accordingly excluded from theVNA
for a total amount of €253 Mn.

For the calculation of the EPRA NNNAYV, estimaterds
actually payable should a disposal take place (868)1
were deducted.

2.5. Mark-to-market value of debt and derivatives

In accordance with IFRS, derivatives and ORNANEsawe
recorded on Unibail-Rodamco’s statement of financia
position at their fair value.

The fair value adjustment (€425 Mn) was added Hack
the EPRA NAV calculation and then deducted for the
EPRA NNNAYV calculation.

The value of the fixed-rate debt on the balancetsbkthe
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 dxbt

at its fair value would have had a negative impaict
€363 Mn. This impact was taken into account in the
EPRA NNNAYV calculation.

The mark-to-market levels of the debt and deristiof

the Group have evolved positively during H1-2015tos
back of:
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= An increase in interest rates since mid-April from
historical lows while remaining highly volatile (g, 0.49%
for the 5-year euro swap rate (approximately +13 kp.
December 31, 2014 and +31 bps vs. the lowest igmaat-to-
date on April 17, 2015) and 1.15% for the 10-yaaoeswap
rate (approximately +34 bps vs. December 31, 2@it¥+&0
bps vs. the lowest level year-to-date on April 2015)),

= An increase in the Group’s credit spread from miyHiA
due to macro-economic news and uncertainties ordere

2.6. Restatement of transfer taxes and transactiorosts

Transfer taxes and transaction costs are estimafts
taking into account the disposal scenario miningisihese
costs: sale of the asset or of the company thatsoilyn
provided the anticipated method is achievable (Wwhictably
depends on the net book value of the asset). Htin&tion
is carried out on a case-by-case basis on eachkidndi
asset, according to the local tax regime.

As at June 30, 2015, these estimated transfer Eneg®other
transaction costs compared to transfer taxes astd atready
deducted from asset values on the statement ohdiak
position (in accordance with IFRS) came to a n@isachent
of €397 Mn.

2.7. EPRA Triple Net Asset Value
Unibail-Rodamco’s EPRA NNNAV (Owners of the parent)

stood at €16,271 Mn or €161.70 per share (fullytdi) as
at June 30, 2015.

The EPRA NNNAV per share increased by +6.9% (or
+€10.50) compared to December 31, 2014 and inadease
by +12.8% (or +€18.40) compared to June 30, 2014.

The increase of €10.50 compared to December 314 201
was the sum of: (i) the value creation of €11.08gtare,

(i) the impact of the interim dividend paid in M 2015

of -€4.80, and (iii) the positive impact of the +£2 mark-
to-market of the fixed-rate debt and derivatives.

3. GOING CONCERN NET ASSET VALUE

Unibail-Rodamco adds to the EPRA NNNAV per share
estimated transfer taxes and effective deferredatagain
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 €177.40 per share as at
June 30, 2015, an increase of €11.10 (+6.7%) coadpar
December 31, 2014.

This increase was the sum of: (i) the value creatd
€11.68 per share, (ii) the impact of the interimidind
paid in March 2015 of -€4.80, and (iii) the posativnpact
of the +€4.22 mark-to-market of the fixed-rate daht
derivatives.

The following tables show the calculation presenied
compliance with EPRA best practices recommendations
A bridge from December 31, 2014 to June 30, 20H8sis
presented.
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EPRA NNNAV calculation June 30, 2014 December 31, 2014 June 30, 2015
(All figures are Group share, in €Mn)
€Mn €/share €Mn €/share €Mn €/share]
Fully diluted number of shares 100,857,451 100,177,029 100,625,762
NAYV per the financial statements 13,526 14,520 41,6
Amounts owed to shareholders 0 0 473
ORA and ORNANE 146 148 3
Effect of exercise of options 397 279 309
Diluted NAV 14,069 14,947 15,425
Include
Revaluation intangible and operating assets 312 350 398
Exclude
Fair value of financial instruments 380 464 425
Deferred taxes on balance sheet 1,116 1,244 1,317
Goodwill as a result of deferred taxes -259 -255 3-25
EPRA NAV 15,617 154.80 £ 16,750 167.20f€ 17,313 172.00[€
Fair value of financial instruments -380 -464 -425
Fair value of debt -653 -907 -363
Effective deferred taxes -534 -604 -651
Impact of transfer taxes estimation 400 372 397
EPRA NNNAV 14,450 | 143.30 € 15,147 | 151.20 § 16,271 | 161.70 €
% of change over 6 months -2.0% 5.5% 6.9%
% of change over 1 year 1.4% 3.4% 12.8%

Unibail-Rodamco also states the "going concern NAVEPRA NNNAV per share adding back transfer $aaed deferred capital gain taxes. It correspoads t
the amount of equity needed to replicate the Gregwrtfolio with its current financial structuren the basis of fully diluted number of shares.

Going Concern NAV calculation June 30, 2014 December 31, 2014 June 30, 2015
(All figures are Group share, in €Mn)
€Mn €/share €Mn €/share €Mn €/share]
EPRA NNNAV 14,450 15,147 16,271
Effective deferred capital gain taxes 534 604 651
Estimated transfer taxes 864 909 927
GOING CONCERN NAV 15,848 157.10 € 16,660 | 166.30 € 17,849 | 177.40 €
% of change over 6 months -1.6% 5.9% 6.7%
% of change over 1 year 1.8% 4.2% 12.9%

Change in EPRA NNNAYV and Going concern NAV betweerddeber 31, 2014 and June 30, 2015 broke down lasvil

Evolution of EPRA NNNAV and Going concern NAV EPRA NNNAV GO'”QNCAO\'/mem

As at December 31, 2014, per share (fully diluted) 1 51.20€ 166.30 €
Rewaluation of property assets * 7.94 7.94

Retail 6.16

Offices 142

Convention & Exhibition 0.36
Revaluation of intangible assets 0.10 0.10
Capital gain on disposals 0.33 0.33
Recurring net profit 5.37 5.37
Distribution in 2014 -4.80 -4.80
Mark-to-market of debt and financial instruments 4.22 4.22
Variation in transfer taxes & deferred taxes adjustments -0.68 -0.03
Variation in number of shares -1.12 -1.12
Other (including foreign exchange difference) -0.86 -0.91
As at June 30, 2015, per share (fully diluted) 161.7 O0€ 177.40 €

(*) Revaluation of property assets is €6.22 pereloa like-for-like basis, of which €2.83 is duerémtal effect and €3.39 is due to yield effect.
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FINANCIAL RESOURCES

In H1-2015, the financial markets were marked by
increased liquidity flooding into the market withilses of
volatility due to macro-economic news and, more
recently, the on-going Greek debt crisis. In thimtext,
Unibail-Rodamco raised €2,525 Mn of medium to long-
term funds in the bond and bank markets at attracti
conditions while managing its balance sheet and
diversifying its sources of funding.

The financial ratios stand at healthy levels:
= The Interest Coverage Ratio (ICR) improved and
stands at 4.5x (versus 4.2x in 2014),
= The Loan to Value (LTV) ratio
unchanged at 37%.

remained

The average cost of debt for H1-2015 reached arluatly
low level of 2.3% (vs. 2.6% for 2014 and 2.9% f6d.3).

1. Debt structure as at June 30, 2015

Unibail-Rodamco’s consolidated nominal financialbte
as at June 30, 2015 decreased to €13,478 Mn
(€13,652 Mn as at December 31, 2014).

The financial debt includes €1,011 Mn of net steattled
bonds convertible into new and / or existing shasés
Unibail-Rodamco (ORNANE) for 100% of their
outstanding nominal value issued in June 2014 and i
April 2015, while 98.5% of the ORNANE issued in

September 2012 has been repurchased in H1-2015 (see

section 1.2).
1.1. Debt breakdown

Unibail-Rodamco’s nominal financial debt as at JG0e
2015 breaks down as folloWs

= €9,193 Mn in bonds under the Euro Medium Term
Notes (EMTN) programme of Unibail-Rodamco,

= €1,011 Mn in ORNANE,

= £€1,515 Mn in commercial papdiillets de trésorerie)
and BMTN Papé’,

= €1,753 Mn in bank loans and overdrafts, including
€436 Mn in unsecured corporate loans, €1,311 Mn in
mortgage loans and €7 Mn in bank overdrafts.

No loans are subject to prepayment clauses linGetthe
Group's rating¥".

8 After impact of derivative instruments on debt esisin
foreign currencies.

" Figures may not add up due to rounding.

8 Short term commercial paper is backed by commiciedit
lines (see section 1.2).

81 Barring exceptional circumstances (change in ctjntro

Bank loans and
overdrafts,
€1,753 Mn,

13%

Short term
paper,
€1,515 Mn,
11%

Convertible .

Bonds,
€1,011 Mn, 8%

EMTN &
Bonds,
€9,193 Mn,
68%

The Group’s debt remains well diversified with het
diversification achieved in H1-2015 and a predomina
proportion of bond financing.

1.2. Funds Raised

In H1-2015, the Group took advantage of a positive

market window and of limited financing needs to agm

its balance sheet by buying-back existing publid an

convertible bonds and by issuing new diversifiettdst

attractive conditions and for longer maturitiespdeting

the following number of “firsts™:

= 1%tender offer of the Group on its ORNANE,

= 1% tender offer allowing the Group to switch from
regular bonds to Green Bonds,

While the Group issued the:

= 1% ORNANE with a negative yield for a real-estate
company in the Euro market,

= 1% public bond with a 15-year maturity issued by a
real-estate company, i.e. the longest ever maturity
achieved in the sector on the Euro market,

= New Green bond issued by the Group in the Euro
market with a 10-year maturity.

In total medium to long-term financing transactions
completed in H1-2015 amounted to €2,525 Mn and
include:

= The signing of €1,025 Mn medium to long-term
credit facilities or bank loans, including loangtwi
3 new banks to the Group, with an average
maturity of 5.7 years and an average mafgir
36 bps. This amount includes the refinancing of a
€150 Mn mortgage loan on an asset in Germany
with a new 9-year maturity,

= The issue of 2 public EMTN bond issuances in
April 2015 for a total amount of €1,000 Mn with
the following features:

82 Taking into account current rating and based orrectir
utilization of these lines.
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- A 15-year €500 Mn bond with a 1.375% coupon,
- A Green Bond for an amount of €500 Mn with a
1.00% coupon and a 10-year maturity.

In total, these H1-2015 bond issuances were acthieve

at an average margin of 63 bps over mid-swapsrfor a

average duration of 12.5 years, versus 67 bps on
average in 2014 for an average duration of 9 years.

= The issue of a €500 Mn ORNANE in April 2015
with a negative yield (Unibail-Rodamco has
received 100.5% of the par value of the
ORNANE at issuance), a 0% coupon, a duration
of 7 years and an exercise price of €346.87 at
issuance reflecting a 37% premium to the
volume weighted average of Unibail-Rodamco’s
share price on the day of the isSue

= The Group also completed two successful tender
offers in April 2015 for:

- €1,145 Mn encompassing 9 bonds maturing

between 2016 and 2021 with coupons ranging

between 1.625% and 4.625%,

- €739 Mn of ORNANE issued in

corresponding to a hit ratio of ca. 98.5%.

2012

In addition, Unibail-Rodamco accessed the moneykeatar
by issuing commercial paper and BMTN. The average
amount of commercial paper and BMTN outstanding in
H1-2015 was €861 Mn (€804 Mn on average in 2014)
with a maturity of up to 18 month8illets de trésorerie
were raised in H1-2015 at an average margin of<9 bp
above Eoni¥.

The Group has anticipated the cash proceeds obshép
to be closed in July (including the sale of a mfhanity
stake to CPPIB and of Comexposium), by increasisg i
CP as at June 30, 2015, to €1,515 Mn, optimisiegctsh
position of the Group and its cost of funding.

As at June 30, 2015, the total amount of undraveulicr
lines came to €5,088 Mn following signing of neweds
and restructuring of existing lines and the caskhamnd
came to €286 Mn.

1.3. Debt maturity

The following chart illustrates Unibail-Rodamco’std as
at June 30, 2015 after the allocation of the coneait
credit lines (including the undrawn part of the bérans)
by date of maturity and based on the residual diféts
borrowings.

8 The ORNANE includes a €9.6 dividend adjustment [giovi
(exercise price being adjusted for the portion wfdénd paid
above €9.6 per share).

84 Eonia rate was -0.073% on average in H1-2015.

€Mn
6,000 4

54%

5,000 A 34%
4,000 -
3,000 4
2,000 -
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1,000 -

0% 0% 0%

More than
5Y

-1y 1-2Y 2-3Y 3-4Y 4-5Y

All of the debt had a maturity of more than 3 yeassat
June 30, 2015 (after taking into account undraveditr
lines).

The average maturity of the Group’s debt as at Bhe
2015, taking into account the unused credit lines
improved to 6.4 years (versus 5.9 as at Decembg4 20
and 5.4 years as at December 2013).

Liquidity needs

Unibail-Rodamco’s debt repayment ne€d®r the next
twelve months are covered by the available undrawn
credit lines. The amount of bonds and bank loans
outstanding as at June 30, 2015 and maturing or
amortising within a year is €458 Mn compared with
€5,088 Mn of undrawn committed credit lines and
€286 Mn of cash on-hand as at June 30, 2015.

1.4. Average cost of Debt

Unibail-Rodamco’s average cost of debt decreased to
2.3% for H1-2015 compared to 2.6% for 2014. This
record low average cost of debt results from lowpzm
levels the Group achieved during the last 3 yearst®
fixed rate debt, the tender offers in October 2@l
April 2015, the level of margins on existing boriogs,

the Group’s hedging instruments in place, the aufst
carry of the undrawn credit lines and, to a lessdent,

the low interest rate environment in H1-2015.

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 May 29, 2015 and
maintained its stable outlook.

On July 20, 2015, Fitch confirmed the “A” long term
rating of the Group with a stable outlook. Fitckalates
the short-term issuances of the Group as “F1".

8 Excluding Commercial Paper and BMTN repayment
amounting to €1,515 Mn.
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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 Eurox&o

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

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

Due to its use of derivatives to minimise its ietdrrate
and currency risks, the Group is exposed to pakenti
counterparty defaults. The counterparty risk isribk of
replacing the derivative transactions at currentkeia
rates in the case of default. The Group implemented
IFRS 13 for the mark-to-market calculations of its
derivative transactions.

3.1.Interest rate risk management

The debt the Group expects to raise in the nexasyis
almost fully hedged.

The Group took advantage of the low interest rate
environment at the beginning of the semester taeiss
longer maturities and lock-in attractive coupongtkat
fixed rate:

= €500 Mn 7-year ORNANE with a 0% coupon,

= €500 Mn 10-year bond with a 1.00% coupon,

= €500 Mn 15-year bond with a 1.375% coupon.

Annual projection of average hedging amounts
and fixed rate debt up to 2019
(€ Mn — as at June 30, 2015)

€Mn Average rate of swaps (%)

18,000 4 135
16,000 4 130

14,000 -
+25
12,000 A

10,000 T 20

8,000 + + 15

6,000 -
+ 1.0

4,000 -

2,000 4 705

0 T T T T 0.0
2015 2016 2017 2018 2019
Total debt kept at fixed rate
~.+. Total Caps
—Average rate of macro swaps (incl. swaptions)

& % Total macro swaps
Forward start swaptions

The graph above shows:

= The part of debt which is kept at a 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.

Unibail-Rodamco in general does not classify itaficial
hedging instruments as a cash flow hedge. As dtresu
changes in fair value of these instruments aregmised

in the Group’s income statement.

A cash flow hedge accounting policy according tB$Hs
only applied for its derivative instrument on Téaby
Centrum loan raised in DKK and swapped into SEK.

Measuring interest rate exposure

As at June 30, 2015, net financial debt stood at
€13,187 Mn (vs. €12,821 Mn as at December 31, 2014)
excluding partners' current accounts and aftentakash
surpluses into account (€286 Mn as at June 30, 2815
€831 Mn as at December 2014).

The outstanding debt was fully hedged against arease

in variable rates, based on debt outstanding dsrs 30,

2015 through both:

= Debt kept at fixed rate,

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

Based on the estimated average debt position ddilni
Rodamco in H2-2015, if interest rates (Euriborp&tior
Pribor) were to rise by an average of 0°8%50 basis
points) during H2-2015, the resulting estimatedantpmpn
financial expenses would be a €1.7 Mn negative @hpa
on the H2-2015 recurring net profit. A further risé
0.5% would have a positive impact of €0.1 Mn. A%.5

% The eventual impact on exchange rates due tolikisrétical
increase of 0.5% in interest rates is not takeo iatcount;
theoretical impacts of rise or decrease in interagés are
calculated above the 3-month Euribor as of June28a5 of
-0.014%.
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(50 basis points) drop in interest rates would hawne
estimated €5.5 Mn positive impact on financial exges
and would impact H2-2015 recurring net profit by an
equivalent amount.

3.2.Managing and measuring currency risk exposure

The Group has activities and investments in coesitri
outside the euro-zone (e.g. in Czech Republic, riéotand
Sweden). When converted into euros, the income and
value of the Group’s net investment may be infleshby
fluctuations in exchange rates against the eurcerditer
possible, the Group aims to match foreign currency
income with expenses in the same currency, redutiag
exchange effects on earnings volatility and netiatibn

of the investment. Translation risks can be hedggd
either matching cash investments in a specific enay
with debt in the same currency, or using derivaive
achieve the same risk management-driven goal. Geyre
risk during the building period of pipeline invegtns is
covered as early as possible after signing of ttteah
building contract. Other monetary assets and liasl
held in currencies other than the euro are mandyed
ensuring that net exposure is kept to an acceptald

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)

Hedging Exposure net of

Currency Assets Liabilities Net exposure [ s
CHF 0 -109 -109 109 0|
CzZK 5 -135 -130 0| -130
DKK 375 -242 133 135 269
HKD 0 -165 -165 165 0|
HUF 5 0 5 0| 5|
PLN 290 -1 289 0| 289
SEK 2,576 -789 1,787 -132 1,655
USD 0 -145 -145 145 [y
Total 3,251 -1,586 1,666 422 2,088

The main exposure kept is in Swedish Krona:

- Adecrease of 10% in the SEK/EUR exchange rate
would have a €150 Mn negative impact on sharehslder
equity,

- The sensitivity of the H2-2015 recurring re8lito a
10% depreciation in the SEK/EUR exchange rate is
limited to €3.5 Mn,

- The SEK 1,750 Mn credit line signed in April 20i
undrawn as at June 30, 2015.

8 The sensitivity is measured by applying a changexithange
rate to the net revenues in SEK (net rents - aditnative and
financial expenses - taxes), based on an EUR/SEKaexe rate
of 9.3272.

4. Financial structure

As at June 30, 2015, the portfolio valuation (inlihg
transfer taxes) of Unibail-Rodamco amounted to
€35,699 Mn.

Debt ratio

As at June 30, 2015, the Loan-to-Value ratio (LT&tjo
calculated for Unibail-Rodamco remained stable &3
compared to December 31, 2014.

Interest coverage ratio

The Interest Coverage Ratio (ICR) ratio for Unibalil
Rodamco improved to 4.5x for H1-2015 as a result of
strong rental level growth with delivery of assetsl the
lower cost of debt. It is in line with the solidvkds
achieved in recent years and increased from 4.201d.

Financial ratios | June 30, 2015 Dec. 31, 2014
LTV 37% 37%
ICR® 4.5x 4.2x

Those ratios show ample headroom vis-a-vis bank
covenants usually set at a maximum of 60% LTV and a
minimum of ICR of 2x, which the Group reports teth
banks twice a year.

As at June 30, 2015, all of the Group’s creditlfées and
bank loans allowed indebtedness up to 60% of the
Group’s total asset value or of the value of treetsf the
borrowing entity, as the case may be.

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

8 Loan-to-Value (LTV) = Net financial debt / Total pfwlio
valuation including transfer taxes. Total Portfoh@luation
includes consolidated portfolio valuation (€35,888 as at June
30, 2015 versus €34,576 Mn as at December 31, 2014)

8 Interest Cover Ratio (ICR) = Recurring EBITDA / Recugri
Net Financial Expenses (including capitalised iedéx;
Recurring EBITDA is calculated as total recurring iaieg
results and other income less general expensedudaxg
depreciation and amortisation.
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EPRA PERFORMANCE MEASURES

In compliance with the EPRAbest practices recommendatitingnibail-Rodamco summarises below the Key

Performance Measures over H1-2015.

1. EPRA earnings

EPRA earnings are defined as “recurring earningsfcore operational activities”, and are equah®&roup’s

definition of recurring earnings.

H1-2015 H1-2014 2014

EPRA Earnings € Mn 528.1 538.7 1,068.1

EPRA Earnings / share € / share 5.37 5.52 10.92
Growth EPRA Earnings / share % -2.7% 6.0% 6.8%
Bridge between Earnings per IFRS Income Statementral EPRA Earnings:

H1-2015 H1-2014 2014
Earnings per IFRS income statement 1,024.0 651.9 1,670}5
Adjustmentsto calculate EPRA Earnings, exclude:

.(i) Changes in value of_ investment properties, dgweent properties held for 817.9 4320 1,314)2
investment and other interests

(ii) Profits or losses on disposal of investmerdpmarties, development 33.7 M a2k
properties held for investment and other interests ' ’ '
(iii) Profits or losses on sales of trading pro@arincluding impairment charges 0.0 0.0 0

in respect of trading properties ' ' I
(iv) Taxon profits or losses on disposals 0.0 0.d 0.
(v) Negative goodwill / goodwill impairment -0.8 11.3 11.8
(vi) Changes in fair value of financial instrumeratsd associated close-out 1777 2158 _446lo
costs

(vii) Acquisition costs on share deals and non-aallirig joint venture 0.9 ad 0
interests ' '
(viiiy Deferred taxin respect of EPRA adjustments -132.8 -75. -176.8
(i) Adjustments (i) to (viii) above in respectjoint ventures (unless already 53.4 14 146
included under proportional consolidation) ' ' '
(¥ Non-controlling interests in respect of the abo 96.8 86.9 196.6
EPRA Earnings 528.1 538.7 1,068{1
Average number of shares and ORA 98,327,49Y 97,592,454 97,824,119
EPRA Earnings per Share (EPS) 5.37 4 552 ¢€ 10.92|€
EPRA Earnings per Share growth -2.7% 6.0% 6.8%

% EPRA: European Public Real estate Association
91 Best Practices Recommendations. See www.epra.com
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2. EPRA Net Asset Value and EPRA NNNAV

For a more detailed description of the EPRA NAV drigle NAV, please see the Net Asset Value section

included in this report.

June 30, 2015 | Dec. 31, 2014 |June 30, 2014
EPRA NAV €/ share 172.00 167.20 154.80
EPRA NNNAV €/ share 161.70 151.20 143.30
% change ower 1 year % 12.8% 3.4% 1.4%

3. EPRA Net Initial Yields

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

June 30, 2015 Dec. 31, 2014
Retail @ | Offices @ Retail @ | Offices @
Unibail-Rodamco yields 4.7% 6.4% 4.8% 6.8%
Effect of vacant units 0.0% -1.0% 0.0% -0.5%
Effect of EPRA adjustments on NRI 0.1% 0.0% 0.1% 0.0%
Effect of estimated transfer taxes and transaction costs -0.2% -0.2% -0.2% -0.2%
EPRA topped-up yields & 4.7% 5.3% 4.7% 6.1%
Effect of lease incentives -0.2% -1.6% -0.2% -1.4%
EPRA Net Initial Yields @ 4.5% 3.7% 4.6% 4.7%

Notes:

1) EPRA topped-up yield: EPRA Net Initial Yield adjad in respect of the expiration of rent free qesi (or other
unexpired lease incentives such as discountecpegitids and step rents).

2) EPRA Net Initial Yield: annualised rental incorbased on the cash rents passing at the balance ddteg less non-
recoverable property operating expenses, dividethbygross market value of the portfolio. As of 0, 2015, office
yields take into account Majunga and So Ouest Rtazahich the new leases have just started with free period.

3) Assets under development or held by companiesuated for using the equity method are not indllidethe calculation.

4. EPRA Vacancy rate

The EPRA vacancy rate is defined as the EstimatrddRValue (ERV) of vacant spaces divided by tR&/Bf
total space (let plus vacant). Central Europe weagated to exclude Germany as at December 31, 29d 4o
include Aupark (previously in Austria) as at DecemB1, 2014 and June 30, 2014.

June 30, 2015 | Dec. 31, 2014 [June 30, 2014
Retail
France 2.5% 2.2% 2.5%
Spain 1.8% 1.5% 1.8%
Central Europe 1.1% 0.9% 1.5%
Austria 1.7% 2.1% 2.6%
Nordic 2.8% 3.1% 3.7%
Netherlands 3.0% 3.3% 3.8%
Germany 3.8% 4.7% -
Total Retail 2.3% 2.2% 2.5%
Offices
France 13.8% 14.6% 4.7%
Total Offices 13.8% 14.4% 6.7%
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5. EPRA Cost ratios

30/06/2015 | 30/06/2014 | 31/12/2014

Include:

(i-1) |General expenses - 48.0 |- 40.9 89.3

(i-2) |Dewelopment expenses - 2.6 |- 1.0 4.1

(i-3) |Operating expenses - 44.3 |- 50.5 112.7

(i) [Net senice charge costs/fees - 11.7 |- 11.2 24.5

(i) |Management fees less actual/estimated profit element

(ivy |Other operating income/recharges intended to cover overhead expenses

(V) |Share of Joint Ventures expenses - 7.0 |- 8.5 14.9
Exclude (if part of the above):

(M) |Investment Property Depreciation

(Vi) |Ground rents costs

(viii) |Senice charge costs recovered through rents but not separately inviced 13.7 13.9 28.5
EPRA Costs (including direct vacancy costs) (A) - 99.9 - 98.2 217.0

(ix) |Direct vacancy costs - 11.7 |- 11.2 24.5
EPRA Costs (excluding direct vacancy costs) (B) - 88.2 - 87.0 192.5

(x) |Gross Rental Income (GRI) less ground rents 730.6 741.9 1,517.4

(xi) |Less: senice fee and senice charge costs component of GRI (if relevant) |- 13.7 |- 13.9 28.5

(xii) |Add Share of Joint Ventures (Gross Rental Income less ground rents) 65.5 57.0 123.9
Gross Rental Income (C) 782.4 785.0 1,612.9
EPRA Cost Ratio (including direct vacancy costs) ( A/C) 12.8% 12.5% 13.5%
EPRA Cost Ratio (excluding direct vacancy costs) (  B/C) 11.3% 11.1% 11.9%

Note:

The calculation is based on the EPRA recommendatindss applied on shopping centres and officemeec

6. Capital expenditure

in€ Mn H1-2015 H1-2014 2014
100% Group Sharg 100% Group Share 100% Group Share
Acquisitions (1) 41.0 375 334.9 208.0 412.6 2734
Development (2) 217.8 171.2 281.9 262.2 450.0 399.3
Like-for-like portfolio (3) 212.2 1834 123.6 89.7 511.4 4345
Other (4) 91.0 70.5 734 61.2 155.1 129.7
Capital Expenditure 562.0 462.5 813.9 621.1 1,529.2 1,236.9

Notes:

1) In H1-2015, includes mainly the acquisitiondafd and assets related to Leidsenhage projecPargliesur. In H1-2014
and 2014, includes mainly the capitalisation ofribas lease contract for Porte de Versailles (V§ari
2) Includes the capital expenditures related t@stwents in brownfield projects, mainly the Majuragm Trinity towers as
well as So Ouest Plaza, Mall of Scandinavia (Stobkly Val Tolosa (Toulouse region) and Polygone &iai(Cagnes-sur-

Mer).

3) In H1-2015, includes mainly the capital expemdis related to Minto (Méchengladbach) and So Obésta (Paris
region) offices. In 2014, includes the capital englitures related to mainly the Taby Centrum, ParlElories and Euralille
extension and renovation projects.
4) Includes eviction costs and tenant incentivepitalised interest relating to projects referenabdve, letting fees and
other capitalised expenses of €35.1 Mn, €16.2 Md.%£ Mn and €4.7 Mn in H1-2015, respectively (amtsun group

share).
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7. Loan To Value (LTV) reconciliation with BalanceSheet (B/S)

in€ Mn H1-2015 2014

Amounts accounted for in B/S 34,540 33,538
Investment properties at fair value 31,029 29,782
Investment properties at cost 560 472
Other tangible assets 219 216
Goodwiill 539 541
Intangible assets 243 238
Shares and investments in companies under theyemathod 1,564 1,676
Properties or shares held for sale 385 614
Adjustments 1,158 1,038
Transfer costs 1,517 1,466
Goodwill 398 422
Revaluation intangible and operating assets 442 408
IFRS restatements, including 404 414
Financial leases 368 369
Other 35 45
Total assets (=A) 35,699 34,576
Amounts accounted for in B/S

Net share settled bonds convertible into new aneisting shares (ORNANE) 1,065 1,407
Long-termbonds and borrowings 11,410 12,006
Current borrowings and amounts due to credit instihs 2,006 1,289
Financial leases 372 373
Total financial liabilities 14,853 15,075
Adjustments

Mark-to-market of debt 55 178
Current accounts with non-controlling interests 823 767
Financial leases 372 373
Impacts of derivatives instruments on debt raigefdrieign currency 92 28
Accrued interests / issue fees 37 78
Total financial liabilities (nominal value) 13,473 13,652
Cash & cash equivalents (in B/S) 286 831
Net financial debt (=B) 13,187 12,821

LTV ratio (=B/A) 37% 37%
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1. CONSOLIDATED INTERIM FINANCIAL STATEMENTS AS AT JUN E 30, 2015

Consolidated interim statement of comprehensivene

CONSOLIDATED INCOME STATEMENT
Presented under IFRS format Notes H1-2015 H1-2014 2014
(€Mn)
Gross rental income 17 833. 828.0 1,700
Ground rents paid 18 (8.0 (5.8 (14.0)
Net service charge expenses 19 (117 (11.2 (24.%)
Property operating expenses 20 (88.1 (91.9 (198.3)
Net rental income 725.5 719.1 1,465]1
Corporate expenses (47.0 (39.8 (87.1)
Development expenses (2.6 (2.0 4.1
Depreciation of other tangible assets (1.1 (1.1 (2.2
Administrative expenses 21 (50.7 (41.9 93.4)
Acquisition and related costs 0.9 4 0.1
Revenues from other activities 1384 80. 2373
Other expenses (101.1 (52.8 (164.9)
Net other income 22 37.4 27.3 72.9
Proceeds from disposal of investment properties 304.4 245.8 7664
Carrying value of investment properties sold (304.5 (232.9 (749.7)
Result on disposal of investment properties 23 0.4 13.7 16.7
Proceeds from disposal of shares 137.4 136.9 886J0
Carrying value of disposed shares (102.9 (108.7 (820.1)
Result on disposal of shares 24 34.1 28.3 65.9
Valuation gains on assets 1,009.7 632.4 1,576(0
Valuation losses on assets (291.9 (200.2 (261.8)
Valuation movements on assets 25 817.9 432.2 1,314})2
Impairment of goodwill/Negative goodwill (0.8 11.3 11.
NET OPERATING RESULT BEFORE FINANCING COST 1,562.( 1,193.B 2,852{8
Result from non-consolidated companies - 418 47
Financial income 45.3 51.5 994
Financial expenses (198.0) (212.9 (438.4
Net financing costs 26 (152.7] (161.4) (338.p)
Fair value adjustment of net share settled bondwexible into new and/or existing
shares (ORNANE) = (1584 “29 (“8.3)
Fair value adjustments of derivatives and debt 27 (19.0 (171.4) (396.6)
Debt discounting (0.3 1.2 (1.9
Share of the result of companies under the equatyad 28 94.B 33J2 84.6
Income on financial assets 28 11.4 10.6 229
RESULT BEFORE TAX 1,337.1 865.F 2,183|8
Income taxexpenses 29 (146.9 (61.9) (180.0)
NET RESULT FOR THE PERIOD 1,190.9 804.6 2,0038
Non-controlling interests 30 166. 1527 333[3
NET RESULT (Owners of the parent) 1,024.( 651.9 1,670}5
Average number of shares (undiluted) 98,319,34p 97,582,6b4 97,814,577
Net result for the period (Owners of the parent) 1,024.( 651.p 1,675
Net result for the period per share (Owners of thgarent) (€) 10.4 6.7 171
Net result for the period restated (Owners oftaept)(” 1,022.4 651.p 1,72002
Average number of shares (diluted) 100,544,63p 99,864,106  103,878,p72
Diluted net result per share (Owners of the parent}€) 10.2 6.9 16.
[NET COMPREHENSIVE INCOME (EMn) | | | [
NET RESULT FOR THE PERIOD 1,190.4 804.6 2,0038
Foreign currency differences on translation ofiiicial statements of subsidiaries (2.9) ®.7) (22.9)
Gain/loss on net investment hedge (3.7) (20.4] (45.2)
Cash flow hedge 0.8] 0.4 0.9
Other comprehensive income which can be reclassiéi¢o profit or loss (5.8) (26.7 (57.2)
Other comprehensive income reclassified to profitrdoss - (19.8) (19.B)
Employee benefits - will not be reclassified intorpfit or loss - 5.9)
OTHER COMPREHENS IVE INCOME (5.8) (46.5 (82.9
NET COMPREHENS IVE INCOME 1,185.0 758.1 1,920]9
Non-controlling interests 166.9 152.Y 333J1
NET COMPREHENS IVE INCOME (OWNERS OF THE PARENT) 1,018.2 605.4 1,587]8

@ The impact of the fair value of the ORNANE andréiated financial expenses are restated from theresult of the period if it has a dilutive
impact (see section 4.2.1 “Accounting principlesl @onsolidation methods” § 4.2.1.15 “Earnings Pé&ag” in the 2014 Annual Report).
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Consolidated interim statement of financial positio

(EMn) Notes | 30/06/2015| 31/12/2014
NON CURRENT ASSETS 34,469 4 33,2878
Investment properties 1 31,589.9 30,2536
Investment properties at fair value 31,0294 29,781.b
Investment properties at cost 560.5 472.1
Other tangible assets 2 219.2 215.f
Goodwil 3 539.3 541.p
Intangible assets 4 2434 237.b
Loans and receivables 5 42.2 46.7
Financial assets 6 18.5 77.1
Deferred taxassets 13 11.6 148
Derivatives at fair value 12 241.4 2257
Shares and investments in companies under theyemathod 7 1,5638 1,676.1
CURRENT ASSETS 1,587.4 2,282.4
Properties or shares held for salé’ 1 385.1 614.1
Trade receivables from activity 8 401.4 364.4
Other trade receivables 514.5 472.8
Taxreceivables 176.4 166.8
Other receivables 209.3 229.4
Prepaid expenses 128.9 76.6
Cash and cash equivalents 9 286.1 831.1
Available for sale investments 29 529.3
Cash 283.2 301.8
TOTAL ASSETS 36,056.4 35,570
Shareholders' equity (Owners of the parent) 14,641.Q 14,5199
Share capital 492.9 490.8
Additional paid-in capital 6,296.4 6,229.8
Bonds redeemable for shares 14 1.3
Consolidated reserves 6,904.( 6,199
Hedging and foreign currency translation reserves (77.8 (71.9
Consolidated result 1,024 1,670p6
Non-controlling interests 2,528.9 2,413.B
TOTAL SHAREHOLDERS' EQUITY 17,169.3 16,9332
NON CURRENT LIABILITIES 15,071.3 16,1084
Long-term commitment to purchase non-controllinggiasts 10 4816 119.6
Net share settled bonds convertible into new aneisting shares (ORNANI) 11 1,06¢.6 1,406.
Long-termbonds and borrowings 11 11,409.6 12,006/0
Long-termfinancial leases 11 366.] 3678
Derivatives at fair value 12 577.4 698.8
Deferred taxliabilities 13 1,263.6 1,172|9
Long-term provisions 14 374 40.p
Employee benefits 14 20.1 20.y
Guarantee deposits 195.7 196.0
Tax liabilities 16 14 1.3
Amounts due on investments 85.4 79.4
CURRENT LIABILITIES 3,815.9 2,528pb
Current commitment to purchase non-controlling interests 10 442 2.4
Amounts due to suppliers and other current debt 15 1,509.9 1,035.p
Amounts due to suppliers 157.4 187.6
Amounts owed to shareholders 4729 -
Amounts due on investments 380.7 379.1
Sundry creditors 2934 256.1
Other liabilities 205.5 212.4
Current borrowings and amounts due to credit instittions 11 2,006 .4 1,289.4
Current financial leases 11 6.2 6.0
Tax and social security liahilities 16 234.6 172.
Short-term provisions 14 14.6 23.]
TOTAL LIABILITIES AND EQUITY 36,056.4 35,5702

@ Comprises €188.1 Mn of investment properties h@igdle and €197.0 Mn of shares in companies adeaufor using the equity method held

for sale.



Consolidated interim statement of cash flows

(EMn) Notes H1-2015 H1-2014 2014
Operating actiities

Net result 1,190.9 804.6 2,003|8
Depreciation & provisions 2.3 9.4 31.8
Impairment of goodwil/Negative goodwill 0.8 (11.3 (11.3
Changes in value of property assets (817.8 (432.2 (1,314.p
Changes in value of financial instruments 177.4 214.p 445)0
Discounting income/charges 0.3 1.4 1.
Charges and income relating to stock options amdesitems 3.3 3.d 7.9
Other income and expenses - 5.0 5GP
Net capital gains/losses on sales of shares (34.1 (28.3 (65.9)
Net capital gains/losses on sales ofprope?ﬂes (0.1) (13.7 (16.9
Income from companies under the equity method (94.3 (33.2 (88.6)
Income on financial assets (11.8 (10.6) (22.9)
Dividend income from non-consolidated companies (0.2), (4.8 (4.9
Net financing costs 152.1 161.4 338J5
Income taxcharge 146.9 61. 1800
Cash flow before net financing costs and tax 716 .4 715.4 1,480]0
Income on financial assets 119 10. 21pb
Dividend income and result from companies undeitgqoethod or non consolidated V.7 16.2 9.9
Income tax paid (10.5 (26.7] (39.9)
Change in working capital requirement (61.7 (58.2 106.8
Total cash flow from operating activities 663.7 657. 1,58844
Investment actiities

Property activities (564 (820.9 (118.2)
Acquisition of consolidated shares 31 (23.9 (542.9) (891.1)
Amounts paid for works and acquisition of propeapsets 32 (571p) (65911) (1,339.0)
Bxit tax payment - ()]
Repayment of property financing 83.0 2.4 11
Increase of property financing (20.7 (5.1 (12.6
Disposal of shares/consolidated subsidiaries 31 172.2 137.f 1,409.2
Disposal of investment properties 304.4 245.8 7156
Repayment of finance leasing - o 0]2
Financial activities (4.3) (3.1 (3.0
Acquisition of financial assets (5.9) (3.8 (5.6
Disposal of financial assets 1.1 0.3 1.4
Change in financial assets 0.5 0.3 1.
Total cash flow from investment activities (60.7 (823.8 (121.09)
Financing activities

Capital increase of parent company 68.9 86.] 94.p
Change in capital from company with non-controllstgareholders 3.0 0.4 12
Distribution paid to parent company shareholders 33 (472.5 (871.4) 871.4)
Dividends paid to non-controlling shareholders afisolidated companiézs) (63.2 (63.7 (65.9)
New borrowings and financial liabilitie? 2,992.2 2,486.3 34191
Repayment of borrowings and financial liabilities (3,134.1] (529.4) (2,796.6)
Financial income 34 41.3 38.y 9718
Financial expenses 34 (227.9 (195.9) (420.1r)
Other financing activities (366.9 (60.8 (173.9)
Total cash flow from financing activities (1,1594 890.5 (716.1)
Change in cash and cash equivalents during the pexd (556.4 723.9 7518
Cash at the beginning of the year 827.9 94.4 94.8
Effect of exchange rate fluctuations on cash held 8.2 (6.8 (18.4)
Cash at period-end” 35 279.4 811.9 8276

@ Includes capital gains/losses on property salespatals of short term investment properties, disigosf finance leasing and disposals of

operating assets.

@ A reallocation has been done between dividend fmidon-controlling shareholders of consolidated pamies and borrowings and financial

liabilities as at June 30, 2014.

@  Cash and equivalents include bank accounts, avieilfilr-sale investments and current accounts vétims of less than three months, less bank

overdrafts.

The financial statements are presented in milliohsuros, rounded to the nearest hundred thousaddaes a result,

slight differences between rounded figures couldten the different statements.
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Consolidated interim statement of changes in equity

g 3 s H 2 g S g v
= | 85 | g83| 58 | B. | Sf8% | 2% [Tz | -8,
S s | €83 | 22 S 3 £38 ¢ S3 £8 | E2£
(EMn) I [ sEE 29 29 g’égg 82 S5 Cs o
g gc° | Pg?® 5o 2= 3o 2 -2 Q£ s
& 35 3 38 g Tes £ £= 5 &
g o o 2 = z
Equity as at 31/12/2013 486.4 6,139.8 14 58004 1,290.6 (14.7) 13,703.9 2,179.85,888.17
Profit or loss of the peric - - - - 651.¢ - 651.9 152.7 804.9
Other comprehensive income - - g (19.8) (26.7) (46.5 - (46.5
Net comprehensive income - - g (19.9) 651|9 (267) 605.4 15p.7 798.1
Earnings appropriation - - g 1,290/6 (1,2906) - - - -
Dividends related to 2013 - - E (871.9) E (871.4 (63.7) (935.1
Stock options and Company Savings F 3.€ 82.t - - - - 86.1 - 86.1
Share based payment - - g 3.p g 3.0 - 3.0
Changes in scope of consolidation and other mortme - - E (1.9 E (1.0) 0.2 (0.8)
Equity as at 30/06/2014 490. 6,222.3 14  6,2017 651.9 (41.3) 13,526.0 2,269.0 795
Profit or loss of the peric - - - - 1,018.! - 1,018.49 180.€ 1,199.1
Other comprehensive income - - E (5.7 (30.9) (36.2 0.2) (36.4
Net comprehensive income - - g (5.7) 1,018{5 (30)5) 982.3 180.4 1,162.8
Earnings appropriation - - g g g g - - -
Dividends related to 2013 - - E E E . - (2.1) (2.1)
Stock options and Company Savings F 0.3 7.t - - - - 7.8 - 7.8
Conversion of Bonds Redeemable for Shares - - (0.1 1 g g (0.1) - (0.1)
Share based payment - - 5 5.0 g 5.0 - 5.0
Transactions with non-controling interests - - g 1.2) g (1.2) 7.2 6.0
Changes in scope of consolidation and other mortsme - - E E E E - (41.3 (41.3
Equity as at 31/12/2014 490.3  6,229.8 18 6,1999 1,670.5 (71.9) 14,519.9 2,413.36,938.7
Profit or loss of the period - - g g 1,024{0 1,024.4 166.9 1,190.8
Other comprehensive incor - - - - - (5.8) (5.8) - (5.8)
Net comprehensive income - - g g 1,024.0 (5.8) 1,018.2 166.8 1,185.0
Earnings appropriation - - g 1,670J5 (1,670J5) - - - -
Dividends related to 2014 - - E (945.0) E (945.0 (85.4 (1,030.4,
Stock options and Company Savings Plan 2.6 66.2 0.1 - g g 69.0 - 69.0
Conversion of Bonds Redeemable for Shi - 0.4 - - - - 0.4 - 0.4
Share based payment - - g 3.8 g 3.3 - 3.3
Transactions with non-controling interests - - E (23.8) - (23.5 30.5 7.0
Changes in scope of consolidation and other mortsme - - | (1.2) E (1.2) 3.1 1.9
Equity as at 30/06/2015 492.9 6,29%.4 14 6,9040 1,024.0 (71.8) 14,641.0 2,528.37,160.3

@ The foreign currency translation reserve is usedettord exchange differences arising from the thatian of the financial statements of foreign
subsidiaries. It is also used to record the eftédiedging net investments in foreign operations.

Changes in share capital

Total number

of shares

As at 31/12/2014 98,058,347
Exercise of stock options 501,870

Shares created from performance shares 27,527

Bonds redeemable for shares 1,351

As at 30/06/2015 98,589,095
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2. NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEME NTS

2.1  Accounting principles and consolidation methods

The interim consolidated financial statements hbeen 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 annuaischidated financial accounts for the year endedebwer 31, 2014.

The accounting principles applied for the preparatof these half-yearly consolidated financial asde are in
accordance with the IFRS and interpretations aptadoby the European Union as of June 30, 2015sdfcan be
consulted on the websiletp://ec.europa.eu/internal_market/accountingfidek_en.htm

2.1.1 IFRS basis adopted

The accounting principles and methods used areghe as those applied for the preparation of theartonsolidated
financial statements as at December 31, 2014, éxepthe application of the new obligatory stardtarand
interpretations described below.

Standards, amendments and interpretations effective as of January 1, 2015

= IFRIC 21: Levies;
= Improvements to IFRSs 2011-2013 cycle.

These standards do not have a significant impath@@roup’s financial statements as at June 3065.20
Standards, amendments and interpretations not mandatorily applicable as of January 1, 2015

The following norms and amendments have been addptehe European Union as at June 30, 2015 bt aviaiter
effective date of application and were not appireddvance:

= |AS 19 A: Defined Benefit plans - Employee conttibas;
= Improvements to IFRSs 2010-2012 cycle.

The measurement of the potential impacts of thexds bn the consolidated accounts of Unibail-Rodaimongoing.
The following texts were published by the IASB hate not yet been adopted by the European Union:

= IFRS 9: Financial instruments;

= IFRS 11 A: Accounting for acquisition of interestsJoint operation;

= |AS 16 and IAS 38: Clarification of acceptable noath of depreciation and amortization;

= IFRS 15: Revenue from contracts with customers;

= |FRS 10 and IAS 28 A: Sale or Contribution of Asseétween an Investor and its Associate or Jointive;
= Improvements to IFRSs 2012-2014 cycle;

= |AS 1 A: Disclosure initiative;

= IFRS 10, IFRS 12 and IAS 28 A: Investment entitaggplying the consolidation exception.

2.1.2 Estimates and assumptions

Certain amounts recorded in the consolidated filwnstatements reflect estimates and assumptionde nizy
management, particularly with regards to the faiue of investment properties and financial instata as well as the
valuation of goodwill and intangible assets.

The most significant estimates are set out in thieqto the consolidated financial statements dexduin the 2014
Annual Report: for the valuation of investment pedjes in section 4.2.1 § 4.2.1.7 “Asset valuatinathods” and
section 4.2.5 note 1 “Investment properties”, far goodwill and intangible assets, respectivelsection 4.2.1 § 4.2.1.5
“Business combinations” and § 4.2.1.7 “Asset vabramethods” and for fair value of financial instrants in section
4.2.5 note 14 “Hedging instruments”. Actual futuesults or outcomes may differ from these estimakés property
portfolio and intangible assets used by the Shapfientres, Offices and Convention & Exhibition segis are valued
by independent appraisers.
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2.2 Business segment report

Consolidated interim income statement by segment

H1-2015 H1-2014 2014
oM ) Non- ) Non- ) Non-
(EMn) Recurming | recurring | Resutt | KUY | recuring | Resut | RECUMNY | recurring | Resutt
activities L) activities @) activities )
activities activities activities
Gross rental income 298.6 - 298|6 350.5 - 350|5 696.9 - 696[9
W Operating expenses & net service charges 25.7) - 5.1 (31.3) - (31.3) (68.1) - (68.1)
% Net rental income 272.8 - 27218 319.2 - 319 628.8 - 6288
&( Contribution of affiiates 5.0 (1.1 3. 6.8 15 8l3 12.9 .2 1b.2
L |Gains/losses on sales of properties - 74 711 - 134 134 - 463 463
Valuation movements - 1540 1540 - 1485 1445 - 504:3 504.3
Result Shopping Centres France 27718 160.1 43f7.9 325.9 6314 489. 641.7 5568 1,198.5
Gross rental income 82.6 - 82l6 819 - 81j9 165.6 - 1656
Operating expenses & net service charges 6.7) - ®1 (10.3) - (10.3) (19.8) - (19.8)
z |Netrental income 76.0 - 760 716 - 71p 1458 - 14518
X |Contribution of affilates 0.6 (1.0 0.3 0.7 (0.6) oj1 14 (10) .4
0 |Gains/losses on sales of properties - 0.5) 0.p) - 44 44
Valuation movements - 2116 2116 - @5 @p F 1923 1933
Result Shopping Centres Spain 76.6 210.2 286.B 723 (21) 7(.2 147.1 195.7 3$#2.8
@ |Gross rentalincome 75.8 - 758 708 - 70i8 1449 - 14419
8 Operating expenses & net service charges 1.6) - 1.6) (0.3) - 0.3 3.9 39
a Net rental income 74.2 - 74.2 70t - 70.5 141.C - 141.(
s |Contribution of affiliate 20.€ (8.0} 12.§ 18.¢ 3.2 15.7) 36.5 (38 32.7
fé Gains/losses on sales of propel - 27.1 27.] - 0.2 (0.2) - (0.1 (0.1}
" £ [Valuation movemen - 92.% 92.2 - 57. 57.% - 195 195.]
E & [Result Shopping Centres Central Europd 95.1] 111.2 2063 8914 54.0 143.4 177.4 191.3 3b8.7
& Gross rental income 49.5 - 4915 459 - 4509 946 - 9416
8 < |Operating expenses & net service charges (3.4) - [€X)] 15 %) ©.4) ©.49)
z % Net rental income 46.1 - 4601 444 - 441 88[2 - 88p
& 2 Valuation movements - 464 484 - 3033 303 - 869 849
o
5 Result Shopping Centres Austrid” 46.1 46.4 92. 444 30.3 747 88.2 86.9 1151
Gross rental income 50.8 - 5918 57.5 - 575 1161 - 1161
I Operating expenses & net service charges 7.2 - .2 (9.0) - ©.0) (19.0) - (19.90)
g [Netrental income 52.7 - 5217 485 - 485 97{1 - 97H
% Gains/losses on sales of properties - (0.0) ©.p - (0.0) ©.p) - (0.3) ©.1)
Z |Valuation movements - 11011 1191 - 735 735 - 1107 119.7
Result shopping Centres Nordic 52.7 110i1 163.8 48.5 33 1219 97. 1105 20717
& |Gross rental income 38.2 - 382 396 - 39i6 799 7919
§ Operating expenses & net service charges (4.6) - (4.6) (34 - 39 @7 @n
% & [Netrental income 337 - 33y 363 - 368 72}1 - 724
= UIJ Gains/losses on sales of properties - (0.0) ©.p 3 0.9) o4 g 22 22
E Valuation movements - 1418 148 - (2.9) (2] - 127 127
Z|Result Shopping Centres The Netherlands 337 14.8 53. 36.3 (3.3 32. 721 149 871.1
Gross rental income 29.5 - 295 210 21{0
> |Operating expenses & net service charges (3.0 - 3.0) 1.6) 1.6
<Z( Net rental income 26.4 - 26.4 - - - 194 - 194
S |Contribution of affiliate 16.£ 65.7 82.4] 11t 3.€ 15.] 31.€ 16.% 47.4
5 Gains/losses on sales of propel - - - - - - - 0.€ 0.§
O |Valuation movemen - 2.1 2] - - - - 21.¢ 21.4
Result Shopping Centres Germany’’ 43.0 67. 110§ 115 3.6 191 51.0 39.0 do.1
TOTAL RESULT SHOPPING CENTRES 624.9 720.6 1,3456 628:2 319.4 947. 1,27458 1,195.2 247p.0
Gross rental income 77.9 - 9 740 - 7400 1546 - 15416
w |Operating expenses & net service charges 2.8) - 2.8 (2.6) - 2.9 6.2) ©6.2)
% Net rental income 75.1 - 75. 714 - 714 1484 - 148.4
é Gains/losses on sales of properties - 0.0 ofo - 0.3) B 3 (0.3) 0.8)
" L |valuation movements - 1078 101.8 - @i @p L 545 545
g Result Offices France 75.1 107.! 1829 714 (2.0) 69.3 143.4 54.2 202.7
E » Gross rental income 114 - 114 14.2 - 1412 288 28(8
o « W|Operating expenses & net service charges 2.0 - 2.0 27) - @D 4.8) “4.8)
% E Net rental income 9.4 - ap 11i5 - 116 24,0 - 240
!5 % Gains/losses on sales of properties - 13 13 - 13 143
8|valuation movements - 45 4l5 - (10.0) (10p) - (5.0) 5.h)
Result Offices other countries 9.4 4.5 13. 116 8.7) 2|8 24.0 3i7) 2p3
TOTAL RESULT OFFICES 84.5 1124 196.p 82i9 (10.8) 732.1 172.4 50.5 2p3.0
Gross rental income 9.8 - 9918 847 - 84f7 180.4 - 180(14
] Operating expenses & net service charges 49.0) - (49.0) (45.8) - (45.8) (95.4) - (95.4)
% % W |Net rental income 50.8 - 508 38,9 - 38P 850 - 850
EE <2> Contribution of affiliates 0.4 0.1 0. 0.1 0.2) o) 04 (03) 2
Z o | < |onsite property services 26.9| - 26P 183 - 8B 49,7 - 4937
Us | ;
2 % | & [Hotels netrental income 8.2 - 8p 70 - 7p 1513 - 158
8 u Exhibitions organising 9.3 (2.3 7. 4. 0.3) 417 14.2 219) 11.3
Valuation movements, depreciation, capital gains 4)(5. 74.5 69. (5.2) 1499 144.7 (10.6) 152.9 2.4
TOTAL RESULT CONVENTION & EXHIBITION 90.3 723 162.6 64 .0 149.6 213! 154.1 149.7 303.8
Other property services net operating result 15.9 2)i(1. 14.9 14. 1451 337 (1) 3p.7
Other net income 0.0 - 0o 48 283 3p1 4.7 283 3.0
TOTAL OPERATING RESULT AND OTHER INCOME 815.6 904.1 1,719.79 793. 486.5 1,2804 1,639.7 14227 3,0p2.4
General expenses (48.0 (0.9 (489 (40.9) 9) (419 (89.3) (4.9) (91.2)
Development expenses (2.6) - 2.6) 1.0) 50 4.0 41) 5.0 0.9
Financing result (152.7) 177.7 (330.4) (1614) (215.3) (374.8) (3385)  46(8) (785.3
RESULT BEFORE TAX 612.2 725. 1,337]7 590.6 2751 86p.7 1,207.9 975.9 2,183.8
Income tax expenses (14.1) (132.8] (146.9) 14.0 (75.0) (61.0) 32 (175.8) o(m%
NET RESULT FOR THE PERIOD 598.1 592. 1,190)8 604.5 200.1 80.6 1,204.7 799.1 2,003.8
Non-controlling interests 70.0 96. 166.8 65,9 86.8 15p.7 136.7 196.6 3333
NET RESULT - OWNERS OF THE PARENT 528.1 495. 1,024)0 538.7 113.3 65(L.9 1,068.1 602.4 16705
Average number of shares and ORA 98,327,497 97,592,454 97,824,119
RECURRING EARNINGS PER SHARE (€) 5.37 5.52 10.92
RECURRING EARNINGS PER SHARE GROWTH -2.7% 6.0% 6.8%

@ Non-recurring activities include valuation movenserdisposals, mark-to-market and termination castSnancial instruments, impairment of
goodwill or recognition of negative goodwill as Was costs directly incurred during a business coration and other non-recurring items.

@ The 2014 figures have been restated following thation of the new Germany region which was preslipincluded in Central Europe, and the
transfer of Slovakia from Austria to Central Europe
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Business segment reporting

Segment information is presented in respect of@heup’s divisions and geographical segments, basetthe Group’s
management and internal reporting structure.
Contributions of affiliates are also presented adiog to the Group’s divisions and geographicahsexgts.

Business segments
The Group presents its result by segment: Shoppéergres, Offices, Convention & Exhibition and Pnapeservices.

The Convention & Exhibition segment comprises managnt of exhibition venues (Viparis), hotels (Paim
Montparnasse and CNIT-Hilton hotels operated uraeoperational lease agreement, and Novotel Cardfuen Lyon
operated under a management contract) and the isagian of exhibitions (Comexposium), the lattec@mted for
using the equity method.

Geographical segments

Geographical segments are determined on the biaie Group’s definition of a home region. A honegion is defined
as a region with more than €1 Bn in property inmesit, a local organisation dedicated to all thresifness lines: the
“owner function” (asset selection and managemealuding pipeline), Shopping Centres management,fithence
function and a regional consolidated reporting.

The creation of a specific reporting segment forn@my' this year is the result of the significant investts the Group
made in this region since 2012.

The 2014 figures have been restated following tkeaton of the new Germany region which was preslpincluded in
Central Europe, and the transfer of Slovakia fronstAia to Central Europe.

The following are considered home regions basesbexific operational and strategic factors:
- France, including France and Belgium;
- Spain;
- Central Europe, including the Czech Republic, Paldiungary and Slovakia;
- Austria;
- Nordic, including Sweden, Denmark and Finland,;
- The Netherlands;
- Germany.

The income statement by segment is split betweeurnieg and non-recurring activities. The non-reicy result before
tax consists of the valuation movements on investnpeoperties, fair value adjustments on derivaiaad debts,
termination costs of financial instruments on th#é ¢ancelled commitment period when the maturitytre financial

instrument is beyond the current period, currenayng/losses on revaluation of balance sheet itémsnet result on
disposals, impairment of goodwill or recognition riggative goodwill, as well as costs directly retato a business
combination and other non-recurring items.

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 requgiincome, after deduction of any tax losses;

= plus/minus changes in a deferred tax asset recadjia tax losses stemming from recurring incomel(ekng
those caused by a change in tax rate and/or thmseed by a use of such deferred tax asset by monriregy
profits);

= plus/minus changes in deferred tax assets notecklat tax losses and deferred tax liabilities ne¢ato recurring
result (excluding those caused by a change inaexand/or those caused by a use of such defexexbset by non-
recurring profits).

The 3% contribution levied on cash dividends pajdtiie French entities of the Group is accountedidothe non-
recurring result. This contribution is due on timeoaint of distribution paid in cash above the lajatribution according
to the French SIIC status.

! Except for Ring-Center asset which continues tmbleided in Central Europe region.
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Reconciliation between the Results by segment anldet income statement of the period (IFRS format) foH1-2015

Shopping Centres Offices c.&g®
(€EMn) Central The Total Total Nt TOTAL HI-
France Spain Furope Austria Nordc |\ erongs| Germany | Shopping | France | Others | o5 France | allocated 2015
Centres
Gross rental income 298.4 82. 758 4915 54.8 382 p5 634.1 7.9 11.4 89.2 1110.0 3 833(3
Net rental income 272.9 76. 74.p 461 527 33.7 26.4 541.9 5.1 9.4 B84.5 59.0 - 7259
Administrative expenses - - - - - - - - (50.7 (50.7}
Acquisition and related costs - - - - - - - - 0.9 0.9
Revenues from other activities - - - - - - - - 63.6 .9 1385
Net other income 3 - - - - - - - 21§ 15. 374
Result on disposal of investment properties 0. (0.5} - - (0.0) (0.0] -] 0.5, 0. - ojo - 04
Result on disposal of shares 7. - 2711 - - 34.1 - - 0] 34.
Valuation movements 1549 211 92p 4614 114.1 14.8 .9 641.0 197.8 45 12.3 5 74. 3 817.4
Impairment of goodwill/Negative goodwill 08 - - - - ©op) - - - o)
Net operating result before financing cost 434 281 1934 92.! 1628 48|15 294 1,24p.7 1429 39 196.9 55.0 5.7)3 1,562.
Share of the result of &income on fii 3[9 ©B) 128 - - 8p.1 9B.5 - L 74 - 104.1
Result from non-consolidated companies 0. 0.
Net financing costs (152.7; (152.7
Fair value adjustment of net share settled bondweible into ne:
and/or existing shares (ORNANE) (1584 (1584
Fair value adjustment of derivatives and debt &tdi#ibcounting (19.3; (19.3
Result before tax 3 13377
Income taxexpenses (146.9; (146.9
Net result for the period 1,190.

@ Convention & Exhibition segment, including hotels.

Reconciliation between the Results by segment anldet income statement of the period (IFRS format) foH1-2014

Shopping Centres Offices C.&E @

Total Not |TOTALHI-
(EMn) France Spain Eire:;?lj) Austria® | Nordic Nelt;rehrlleands Germany® Scheor:?::Sg France | Others Jf:t:;s France | alocated | 2014
Gross rental income 350.9 81. 708 459 515 39.6 - 6462 740 14.2 8.2 3.6 828,
Net rental income 319.2 71. 705 4414 485 3¢.3 - 59083 7144 115 8p.9 45.9 3 719.3
Administrative expenses o - - - - - - - E (41.9 (41.9|
Acquisition and related costs 49 - - - - 40 - - - - 4]
Revenues from other activities - - - - - - - 49.2 3p.8 0.0
Net other income - - - - - - 139 14. 27.
Result on disposal of investment properties 134 - op - (0.0) (0.4] - 12.8 (0.3) 1. 0. - - 13.7
Result on disposal of shares o - - - - - - - 2813 28.3
Valuation movements 137.2 (1.5 57 308 7315 2]9) - 2940 @ap (100) @y 149.9 - 432.2
Impairment of goodwill/Negative goodwill 11.3 - - - - 113 - - - - 11.3
Net operating result before financing cost 48501 7011 127.4 74. 1219 3219 - 91244 69|13 48 721 20B.9 0.4 1,1p3.8
Share of the result of &income on 83 q1 187 - - 131 3p.2 - - 4.9 - 438
Result from non-consolidated companies 4.9 4.
Net financing costs (161.4) (1614
Fair value adjustment of net share settled bondweible into ne: @26 @24
and/or exsting shares (ORNANE)
Fair value adjustment of derivatives and debt &tdi#ibcounting (172.7; (1727
Result before tax - 8657
Income taxexpenses (61.0) (61
Net result for the period 804.4

@ The 2014 figures have been restated following thation of the new Germany region which was preslipincluded in Central Europe, and the
transfer of Slovakia from Austria to Central Europe
@ Convention & Exhibition segment, including hotels.

Investment properties by segment as at June 30, 291

(eMn) Shopping Centres Offices. c.ae®
! Shopai ! 30/06/2015
France Spain | Cental Europe]  Austria Nordc | The Netherlards| Germany T‘mc Shopping France | Others | 0@ France
entres Offices
Investment properties at fair value 12,203.! 2,737. 27435 1,92D.0 2,827.9 1,375.6 1,183.4 24,9891 3,337 3021 3,639 2,399.F 31,0294
Investment properties at cost 222. 714 1068 716 341 44194 116.6 - 116.4 2. 560
Properties held for sale 3. 11 -} 1733 - 188.3 -| 188J2
Total investments properties 12,429. 2,819.2 2,849.3 1,920.0 3,001.2 1,383.2 13175 5,613.! 3,454 ] 302{1 3,75¢.4 2,40p0 31,7y8.0
1 . I . .
@ Convention & Exhibition segment, including hotels.
Investment properties by segment as at December 3014
(EMn) Shopping Centres Offices c.&e®?
31/12/2014
France Spain Ce""a(',)E”"’pe Austria @ Nordc  {The Netherlands|  Germany® T°‘Béesnr['?::'"g France | Others OT‘;";'S France
Investment properties at fair value 11,819, 2,521, 2,63%15 1.857.2 26415 1,3408 11419 23,959 3,203 294, 3,498. 2,324 0 29,78Y5
Investment properties at cost 196. 66.! 8547 2| 335 385.4 85.6 - 85.4 14 472.
Properties held for sale 306.5 - 1693 - 475.1 - - A75{7
Total investments properties 12,322 25879 2,7232 1,857.2 2,810.8 13428 1,175.4 4,813 3,289.4 294j5 3,583.9 23266 30,799.3

@ The 2014 figures have been restated following thation of the new Germany region which was presfipincluded in Central Europe, and the
transfer of Slovakia from Austria to Central Europe
@ Convention & Exhibition segment, including hotels.
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2.3 Scope of consolidation

2.3.1 List of the consolidated entities

. _ ) Method % interest % control % interest
List of consolidated companies Country o

30/06/2015 30/06/2015 31/12/2014

Unibail-Rodamco SE France FC 100.0p 100.00 100.00
SHOPPING CENTRES
Donauzentrum Besitz- u. Vermietungs GmbH Austria FC 100.00 100.00 100.00
SCS Liegenschaftsverwertung GmbH Austria FC 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
wec;ggggriﬁ%e[(ganungs- und EntwicklungsgeseifschbH & Co. Austria FC 100.0d 100.00 100.00
i:lc;%[zzse(rﬁ)i/;uu:gEKr\ge|terungsbau Gesellschaft REb Austria FC 99.99 99.99 99.99
Mall of Europe NV Belgium FC 86.00 86.00 86.00
Beta Development sro Czech Republic FC 80.70 80.00 80.00
Centrum Cerny Most as Czech Republic FC 100.490 100.00 100.00
Centrum Chodov Czech Republic FC 100.490 100.00 100.00
Centrum Praha Jih-Chodov sro Czech Republic FC 100.490 100.00 100.00
Cerny Most Il, as Czech Republic FC 100.490 100.00 100.00
Garaze Hraskeho sro Czech Republic FC 100.490 100.00 100.00
Pankrac Shopping Center ks Czech Republic - Sold Sold 75.00
Autopaikat Oy Finland JO 34.24 34.29 34.29
Kiinteistd Oy Vantaanportin Liikekeskus Finland JO 21.40 21.40 21.40
Kiinteistd Oy Vantaanportin Liiketilat Finland JO 060 60.00 60.00
SA Société d'Exploitation des Parkings et du Fodes Halles de Paris| France FQ 65.00 65.00 65.00
SARL Geniekiosk France FC 50.00 50.00 50.00
SARL Le Cannet Développeméent France FC 100.0D 100.00 50.00
SAS Aquarissimo France FC 50.00 50.00 50.00
SAS BEG Investissements France FC 100.0D 100.00 100.00
SAS Copecan France EM-JV 50.00 50.00 25.00
SAS La Toison d'Or France FC 100.0p 100.00 100.00
SAS Le Carrousel du Louvre France FC 100.0p 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-Ulis 2 France FC 100.0p 100.00 100.00
SAS Parimall-Vélizy 2 France FC 100.0p 100.00 100.00
SAS Parimmo-58 Marceau France FC 100.0D 100.00 100.00
SAS PCE France FC 100.0p 100.00 100.00
SAS PCE-FTO France EM-JV 50.00 50.00 50.00
SAS SALG 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 EM-JV 50.00 50.00 50.00
SAS Spring Alma France FC 100.0p 100.00 100.00
SAS Spring Valentine France FC 100.0p 100.00 100.00
SAS Spring Vélizy France FC 100.0p 100.00 100.00
SAS Uni-commerces France FC 100.0D 100.00 100.00
SAS Uniwater France FC 100.0D 100.00 100.00
SAS Villeneuve 2 France FC 100.0p 100.00 100.00
SCI 3borders France FC 100.0p 100.00 100.00
SCI Aéroville France FC 100.0p 100.00 100.00
SCI Berri Washington France FC 50.00 50.00 50.00
SCI Chesnay Pierre 2 France FC 50.00 50.00 50.00
SCI Chesnay Remiforme France FC 50.00 50.00 50.00
SCI Coquelles et Coquelles France FC 100.0p 100.00 100.00
SCl du CC de Lyon La Part Dieu France FC 100.0D 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 50.00 50.00 50.00
SCI Eiffel Levallois Commerces France FC 100.0p 100.00 100.00
SCI Elysées Parly 2 France FC 50.00 50.00 50.00
SCI Elysées Vélizy 2 France FC 100.0p 100.00 100.00
SCI Extension Villeneuve 2 France FC 100.0p 100.00 100.00
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. . . Method % interest % control % interest
List of consolidated companies Country o
30/06/2015 30/06/2015 31/12/2014
SCI Grand Magasin Sud LPD France FC 100.0p 100.00 100.00
SCI Grigny Gare France FC 100.0p 100.00 100.00
SCI Hoche France FC 50.00 50.00 50.00
SCI Lyon Kléber France FC 100.0p 100.00 100.00
SCI Lyon Les Brotteaux France FC 100.0p 100.00 100.00
SCI Marceau Bussy-Sud France FC 100.0p 100.00 100.00
SCI Marceau Parly 2 France FC 50.00 50.00 50.00
SCI Marceau Plaisir France FC 100.0p 100.00 100.00
SCI Parimall-Parly 2 France FC 50.00 50.00 50.00
SCI Pégase France FC 53.30 53.30 53.30
SCI Rosny Beauséjour France EM-JV 50.0 50.00 50.00
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 Tayak France FC 100.0p 100.00 100.00
SCI Venddme Villeneuve 2 France FC 100.0p 100.00 100.00
SEP Bagnolet France JO 35.2p 35.22 35.22
SEP du CC de Rosny 2 France EM-JV 26.0 26.00 26.00
SEP Galerie Villabé France JO 36.2b 36.25 36.25
SNC Almacie France FC 100.0p 100.00 100.00
SNC CC Francilia France FC 100.0p 100.00 100.00
SNC de Bures-Palaiseau France FC 100.0p 100.00 100.00
SNC de I'Extension de Rosny France FC 100.0p 100.00 100.00
SNC Francilium France FC 100.0p 100.00 100.00
SNC Juin Saint Hubert France FC 50.01 50.01 50.01
SNC Juin Saint Hubert Il France FC 50.01 50.01 50.01
SNC Les Terrasses Saint Jean France FC 50.01 50.01 50.01
SNC Maltese France FC 100.0p 100.00 100.00
SNC Randoli France FC 100.0p 100.00 100.00
SNC Saint Jean France FC 50.01 50.01 50.01
SNC Saint Jean Il France FC 50.01 50.01 50.01
SNC Vélizy Petit-Clamart France FC 100.0p 100.00 100.00
SNC Vilplaine France FC 40.00 40.00 40.00
SNC vUuC France FC 100.0p 100.00 100.00
KG Schliebe & Co Geschéftszentrum Frankfurter Allee Germany EM-A 66.67 66.67 66.67
mfi Deutschland GmbH Germany FC 94.15 94.15 91.15
mfi Gropius Germany EM-A 18.83 18.83 18.23
mfi Grundstick GmbH & Co Ménchengladbach Arcaden KG Germany FC 93.91 93.91 90.91
E(f; Grundstiicksentwicklungsgesellschaft mbH & CbeR Arcaden Germany FC 04.15 94.15 91.15
mfi H6fe am Bruhl Leipzig GmbH & Co. KG Germany FC 93.91 93.91 90.91
mfi Immobilien GmbH & Co Gera Arcaden KG Germany FQ 93.91 93.91 90.91
mfi Immobilien GmbH & Co Recklinghausen Arcaden KG Germany FC 93.91 93.91 90.91
mfi Paunsdorf Germany EM-JV 47.08 47.08 45.58
Neumarkt 14 Projekt GmbH & Co. KG Germany FQ 82.61 82.61 79.98
Pasing Arcaden GmbH & Co KG Germany FC 93.91 93.91 90.91
Unibail-Rodamco USQ Bleu 1 GmbH & Co. KG Germany Fq 100.00 100.00 -
Unibail-Rodamco USQ Bleu 2 GmbH & Co. KG Germany Fq 100.00 100.00 -
Unibail-Rodamco USQ Bleu 3 GmbH & Co. KG Germany Fq 100.00 100.00 -
Unibail-Rodamco USQ Bleu 4 GmbH & Co. KG Germany Fq 100.00 100.00 -
Unibail-Rodamco USQ Bleu 5 GmbH & Co. KG Germany Fq 100.00 100.00 -
Unibail-Rodamco USQ Bleu 6 GmbH & Co. KG Germany Fq 100.00 100.00 -
Unibail-Rodamco USQ Bleu 7 GmbH & Co. KG Germany Fq 100.00 100.00 -
Unibail-Rodamco USQ Bleu 8 GmbH & Co. KG Germany Fq 100.00 100.00 -
Unibail-Rodamco USQ Bleu 9 GmbH & Co. KG Germany Fq 100.00 100.00 -
Unibail-Rodamco USQ Bleu 10 GmbH & Co. KG Germany CF 100.00 100.00 -
Unibail-Rodamco USQ Residential 1 GmbH Germany FC 00.a0 100.00 100.00
Unibail-Rodamco USQ Residential 2 GmbH Germany FC 00.a0 100.00 100.00
Unibail-Rodamco USQ Residential 3 GmbH Germany FC 00.a0 100.00 100.00
Unibail-Rodamco USQ Rouge A GmbH & Co. KG Germany CF 100.00 100.00 -
Unibail-Rodamco USQ Rouge A Holding GmbH & Co. KG er@any FC 100.00 100.00 -
Unibail-Rodamco USQ Rouge B GmbH & Co. KG Germany CF 100.00 100.00 -

49



. . . Method % interest % control % interest

List of consolidated companies Country o
30/06/2015 30/06/2015 31/12/2014

Unibail-Rodamco USQ Rouge B Holding GmbH & Co. KG er@any FC 100.00 100.00 -
Unibail-Rodamco USQ Rouge E3 GmbH & Co. KG Germany FC 100.00 100.00 -
Unibail-Rodamco USQ Rouge E3 Holding GmbH & Co. KG Germany FC 100.0p 100.00 -
Euromall Kft Hungary FC 100.0 100.00 100.00
SARL Red Grafton 1 Luxembourg EM-JV 50.00 50.00 50.00
SARL Red Grafton 2 Luxembourg EM-JV 50.00 50.00 50.00
CH Warsaw U Sp zoo Poland EM-JV 4.82 4.82 4.82
Crystal Warsaw Sp zoo Poland FC 100.00 100.00 100.00
GSSM Warsaw Sp zoo Poland FC 100.00 100.00 100.00
WSSM Warsaw Sp zoo Poland FC 100.00 100.00 100.00
Zlote Tarasy Sp Zoo Poland EM-A 100.0(¢ - 100.00
Aupark as Slovakia FC 100.01 100.00 100.00
RP P6 s.r.o. Slovakia FC 100.0 100.00 100.00
D-Parking Spain EM-JV 42.5( 42.50 42.50
Essential Whites SLU Spain FC 52.7¢ 100.00 52.78
Glorias Parking Spain EM-JV 50.0( 50.00 50.00
Promociones Immobiliarias Gardiner SLU Spain F( 782. 100.00 52.78
Proyectos Immobiliarios New Visions SLU Spain FQ 01D 100.00 100.00
Proyectos Immobiliarios Time Blue SLU Spain FC 311 100.00 51.11
Unibail-Rodamco Retail Spain Spain FC 100.01 100.00 100.00
Unibail-Rodamco Benidorm SL Spain EM-JV 50.0( 50.00 50.00
Unibail-Rodamco Spain SLU Spain FC 100.01 100.00 100.00
Unibail-Rodamco Ocio SLU Spain FC 100.01 100.00 100.00
Unibail-Rodamco Palma SL Spain FC 100.01 100.00 100.00
Unibail-Rodamco Steam SLU Spain FC 51.11 100.00 51.11
UR Real Estate Spain FC 100.0 100.00 100.00
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 Netherlandg EM-A 10.00 10.00 10.00
Unibail-Rodamco Nederland Winkels BV The Nethermnd FC 100.0d 100.00 100.00
OFFICES
SA Rodamco France France FC 100.0D 100.00 100.00
SAS Aquabon 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 FQ 100.00 100.00 100.00
SCI Cnit Développement France FC 100.0D 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 100.0p 100.00 100.00
SCI Le Sextant France FC 100.0p 100.00 100.00
SCI Marceau Part Dieu France FC 100.0D 100.00 100.00
SCI Montheron France FC 100.0D 100.00 100.00
SCI Ostraca France FC 100.0D 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 100.0D 100.00 100.00
SCI UR Versailles Chantiers France FC 100.0p 100.00 100.00
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. . . Method % interest % control % interest

List of consolidated companies Country o
30/06/2015 30/06/2015 31/12/2014

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
SNC 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
Unibail-Rodamco USQ Jaune C GmbH & Co. KG Germany C F 100.00 100.00 -
Unibail-Rodamco USQ Jaune D1 GmbH & Co. KG Germany FC 100.00 100.00 -
Unibail-Rodamco USQ Jaune D2 GmbH & Co. KG Germany FC 100.00 100.00 -
Zlote Tarasy Tower Sp Zoo Poland EM-A 100.0(¢ - 100.00
Woningmaatschappij Noord Holland BV The Netherlands FC 100.00 100.00 100.00
CONVENTION & EXHIBITION
Société d'exploitation de I'H6tel Salomon de Rdtidc France FC 50.00 100.00 45.00
SA Comexposium Holding (subgroup) France EM-QV 60.0 50.00 50.00
SAS Lyoncoh France FC 100.0p 100.00 100.00
SA Viparis - Le Palais des Congrés d'lssy France RC 47.50 95.00 47.50
SCI Pandore France FC 50.00 100.00 50.00
SNC Paris Expo Services France FC 50.00 100.00 50.00
SAS Société d'Exploitation du Palais des Sports ndea EM-JV 50.00 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
SAS Viparis - Palais des Congres de Versailles daan FC 45.0( 90.00 45.00
SNC Holmy France FC 100.0p 100.00 100.00
SNC 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 FC 100.00 100.00 100.00
Unibail-Rodamco Invest GmbH Austria FC 100.0( 100.00 100.00
EKZ 11 sro Czech Republic - Sold Sold 75.00
Rodamco Ceska Republica sro Czech Republic FC 100.40 100.00 100.00
SAS Chnit Restauration France FC 100.0p 100.00 100.00
SAS Espace Expansion France FC 100.0p 100.00 100.00
SAS Société d'Exploitation Hoteliere de Montpareass France FC 100.00 100.00 100.00
SAS Société d'Exploitation Hételiére 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 100.00 100.00 100.00
SAS Unibail-Rodamco Développement France FC 10p.00 100.00 100.00
SAS UR Lab France France FC 100.0D 100.00 100.00
mfi Arcaden Betriebsgesellschaft mbH Germany FC 194. 94.15 91.15
mfi Immobilien Marketing GmbH Germany FC 94.15 94.15 91.15
mfi management fir immobilien GmbH Germany FQ 94.15 94.15 91.15
mfi Shopping Center Management GmbH Germany FC 594.1 94.15 91.15
PFAB GmbH Germany EM-A 22.22 22.22 22.22
Unibail-Rodamco USQ Development GmbH Germany FC .amp 100.00 -
Unibail-Rodamco USQ Siid Quartiersmanagement GmbH rmeey FC 100.0 100.00 100.00
Unibail-Rodamco Polska Sp zoo Poland FC 100.00 100.00 100.00
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 Netherlandg FC 100.00 100.00 100.00
Rodamco Nederland BV The Netherlandg FC 100.00 100.00 100.00
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List of consolidated companies Country o
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Unibail-Rodamco Development Nederland BV The Ndtets FC 100.0 100.00 100.00
U&R Management BV The Netherlandg FC 100.00 100.00 100.00
HOLDINGS AND OTHER
Unibail-Rodamco Liegenschaftserwerbs GmbH Austria CF 100.00 100.00 100.00
Unibail-Rodamco Belgium NV Belgium FC 100.0¢ 100.00 100.00
Rodamco Pankrac as Czech Republic - Sold Sold 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 Immobiliére France FC 100.0 100.00 100.00
SA Viparis Holding France FC 50.00 50.00 50.00
SAS Belwardel France FC 100.0p 100.00 100.00
SAS Doria France FC 100.0p 100.00 100.00
SAS Espace Expansion Immobiliére France FC 10p.00 100.00 100.00
SAS Fonciére Immobiliere France FC 100.0p 100.00 100.00
SAS Holmex France FC 100.0p 100.00 100.00
SAS R.E. France Financing France FC 100.0p 100.00 100.00
SAS Tritabo France FC 100.0p 100.00 -
SAS Unibail-Rodamco Participations France Fd 100.00 100.00 100.00
SAS Unibail-Rodamco SIF France France F( 100.00 100.00 100.00
SAS Valorexpo France FC 100.0p 100.00 100.00
SCIl du CC d'Euralille S3C Lille France FC 60.00 60.00 60.00
SCI Labex France FC 100.0p 100.00 100.00
SCI Olvegue France FC 100.0p 100.00 100.00
SCI Sicor France FC 73.00 73.00 73.00
SCI Sirmione France FC 100.0p 100.00 100.00
SNC Acarmina France FC 100.0D 100.00 100.00
SNC Financiére 5 Malesherbes France FC 100.0p 100.00 100.00
SNC Financiére Loutan France FC 50.00 50.00 50.00
SNC Yeta France FC 100.0p 100.00 100.00
AS Holding GmbH Germany FC 89.35 89.35 86.50
mfi Arcaden Objekt GmbH Germany FC 94.15 94.15 91.15
mfi Arcaden Projekt GmbH Germany FC 94.15 94.15 91.15
mfi Development GmbH Germany FC 94.15 94.15 91.15
mfi dreiundzwanzigste Grundbesitzgesellschaft mbB& KG Germany FC 94.15 94.15 91.15
mfi einundzwanzigste Grundbesitzgesellschaft mbB& KG Germany FC 94.15 94.15 91.15
mfi finfzehnte Grundbesitzgesellschaft mbH & Co. KG Germany FC 94.15 94.15 91.15
mfi Grundstiick GmbH Germany FC 94.15 94.15 91.15
mfi Grundstucksentwicklungsgesellschaft mbH Germany FC 94.15 94.15 91.15
mfi siebzehnte Grundbesitzgesellschaft mbH & Co. KG Germany FC 94.15 94.15 91.15
mfi zweiundzwanzigste Grundbesitzgesellschaft mbB& KG Germany FC 94.15 94.15 91.15
Neukdlin Kino Betriebsgesellschaft mbH Germany F( 4.18 94.15 91.15
Neumarkt 14 Projekt Verwaltungs GmbH Germany FC 080. 80.03 77.48
Rodamco Deutschland GmbH Germany FC 100.0p 100.00 100.00
Rodamco Deutschland GmbH & Co Siid Liegenschafts KG Germany FC 100.0p 100.00 100.00
Ruhrpark Generaliibernehmer Geschaftsfiihrungs GmbH ermé&hy EM-JV 50.0 50.00 -
Ruhrpark Generaliibernehmer GmbH & Co KG Germany BM- 50.00 50.00 50.00
Unibail-Rodamco Investments GmbH Germany F( 100.00 100.00 100.00
Zeilgalerie Gbr Germany FC 100.0D 100.00 100.00
Liffey River Financing Ltd Ireland FC 100.0 100.00 100.00
SA Crossroads Property Investors Luxembourg FC ando. 100.00 100.00
SARL Crimson Grafton Luxembourg EM-JV 50.00 50.00 50.00
SARL Purple Grafton Luxembourg FC 100.0p 100.00 100.00
SARL Red Grafton Luxembourg EM-JV 50.00 50.00 50.00
SCSp Luxembourg EM-A 100.0 - -
Uniborc SA Luxembourg FC 80.00 80.00 80.00
UR Lab Luxembourg SARL Luxembourg FC 100.0p 100.00 100.00
Warsaw Il SARL Luxembourg EM-A 100.0 - -
ZT Poland 2 SCA Luxembourg EM-A 100.0 - 100.00
CIF (FIZAN) Poland EM-A 100.0( - -
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Wood Sp zoo Poland FC 100.00 100.00 100.00
Arrendamientos Vaguada CB Spain JO 62.4Y 62.47 62.47
Anlos Fastighets AB Sweden FC 100.0p 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 100.0p 100.00 100.00
Fastighetsbolaget Anlos K BV Sweden FC 100.0p 100.00 100.00
Fastighetsbolaget Anlos L BV Sweden FC 100.0p 100.00 100.00
Fastighetsbolaget Helsingborg Ostra AB Sweden FC 0.004 100.00 100.00
Fastighetsbolaget Helsingborg Vastra AB Sweden FC 00.0D 100.00 100.00
Knélsvanen 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 Holding AB Sweden FC 100.0p 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 F( 100.00  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 Netherlandg FC 100.00 100.00 100.00
Cijferzwaan BV The Netherlandg FC 100.00 100.00 100.00
Deenvink BV The Netherlandg FC 100.00 100.00 100.00
Dotterzwaan BV The Netherlandg FC 100.00 100.00 100.00
Feldkirchen BV The Netherlandg FC 100.00 100.00 100.00
New Tower Real Estate BV The Netherlandg FC 51.11 51.11 51.11
Old Tower Real Estate BV The Netherlandg FC 52.18 52.78 52.78
Rodamco Austria BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Central Europe BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Czech BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Deutschland BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Espafia BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Europe B.V. The Netherlandg FC 100.00 100.00 100.00
Rodamco Europe Finance BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Europe Finance Il BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Europe Properties BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Hungary BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Nederland Winkels BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Project | BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Retail Deutschland BV The Netherlandg FC 100.00 100.00 100.00
Rodamco Russia BV The Netherlandg FC 100.00 100.00 100.00
Romanoff Eastern Europe Property BV The NetherlahdsFC 80.00 80.00 80.00
Unibail-Rodamco Cascoshop Holding BV The Netherfand FC 100.00 100.00 100.00
Unibail-Rodamco Investments BV The Netherlands FC 00.00 100.00 100.00
Unibail-Rodamco Investments 2 BV The Netherlands FC 100.00 100.00 100.00
Unibail-Rodamco Investments 3 BV The Netherlands FC 100.00 100.00 100.00
Unibail-Rodamco Poland 1 BV The Netherlandg FC 100.00 100.00 100.00
Unibail-Rodamco Poland 2 BV The Netherlandg FC 100.00 100.00 100.00
Unibail-Rodamco Poland 3 BV The Netherlandg FC 100.00 100.00 100.00
Unibail-Rodamco Poland 4 BV The Netherlandg FC 100.00 100.00 100.00
Unibail-Rodamco Poland 5 BV The Netherlandg FC 100.00 100.00 100.00
Unibail-Rodamco Project BV The Netherlandg FC 100.00 100.00 100.00
Unibail-Rodamco USQ Holding B.V. The Netherlangs Fd 100.00 100.00 100.00
Warsaw Ill BV The Netherlandg EM-A 100.00 - 100.00
CentrO Holdings (UK) Limited United Kingdom| EM-JV 47.60 47.60 47.60

@ FC: full consolidation method, PC: joint operatigr&M-JV: joint ventures under the equity method -EMissociates under the equity method.
@ Change in consolidation method of the shoppingreeptoject Le Cannet, previously accounted for gsine equity method and now fully

consolidated.
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2.4 Highlights of the first half of 2015

2.4.1 Disposal of shopping centres
2.4.1.1 Asset deals

During H1-2015, the Group disposed of, in Frandegettile’s shopping centre and minor non-core asset
Asset deals amounted to €304.0 Mn net disposat yased on the valuations as at December 31, 2014.

2.4.1.2 Share deal

Further to the agreement with Atrium European Restiate entered into on January 22, 2015, UnibadlaRto
completed the disposal of 75% stake in the shoppémgre Arkady Pankrac (Prague) on June 30, 2015.

The net disposal price of the shares amounted3@.9IMn and gave a net positive result of €34.1 démresponding to
a total acquisition cost of the Group’s stake ia tinderlying asset of €162.1 Mmand representing a net initial yield of
5.65%.

2.4.2 Issue of a new ORNANE and repurchase of part of the012 ORNANE

Unibail-Rodamco announced on April 8, 2015, theiasee of net share settled bonds convertible ietw and/or
exchangeable for existing shares (ORNANE) for altamount of € 500 Mn and at a nominal value of.84& per unit,
which represents a premium of 37.0% over Unibaiti&taco's reference share price on the regulatedetafiEuronext
in Parid. The Bond has been issued at 100.5% of the PareVabrresponding to a negative yield to maturity0c07%.

The public offer was open to the public in Franeef April 9, 2015 to April 13, 2015, based on agmectus approved
by the French securities regulatdytorité des marchés financiefAMF) under N°15-144 on April 8, 2015.

Unibail-Rodamco simultaneously conducted first akimiilding process of the Ornane issued in Septera®&2 and

then launched a repurchase procedure over th©RINANE. The repurchase price in the bookbuildinggess and the
repurchase procedure has been set at €292.19 p2IGRNANE corresponding to the volume-weighted agertrading

price of the shares of the Company on April 8, 20d&eased by €39.

In total €739 Mn of ORNANE issued in September 2@&2e repurchased corresponding to a hit raticao98.5%.

Main characteristics of the ORNANE issued in April 2015

The bonds will not bear interest. The bonds wilrbgeemed at par on July 1, 26ZPhey may be redeemed prior to the
maturity date at the option of Unibail-Rodamco parst to the terms described in the prospectusimgldb this
transaction submitted to the AMF. In the case @& #xercise of their right to convert or exchangeirtibonds,
bondholders will receive an amount in cash andhascase may be, new and/or existing shares ofdilfimdamco.
The Company also has the option to deliver newarekisting shares of Unibail-Rodamco only.

Being a financial debt with an embedded derivatimed based on the option provided by IAS 39, thaN@ARE
convertible bond, net of the charges and premiunmite off, are accounted for fully, at inceptior, fair value, on a
separate line in the statement of financial posjtwith subsequent changes recorded on a separatalthe income
statement.

! Including transfer taxes and transaction costs.
2 The ORNANE includes a €9.6 dividend adjustmentjision (exercice price being adjusted by the partibdividend paid above €9.6 per share).
3 0r on the first following business day if suchelit not a business day.
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2.4.3 Bonds and EMTNSs loans

The Group realised the issue of 2 public EMTN b@asiiances in April 2015 under the EMTN programnreafdotal
amount of €1,000 Mn with the following features:

- A 15-year €500 Mn bond with a 1.375% coupon,
- A Green Bond for an amount of €500 Mn with a ¥06oupon and a 10-year maturity.

The Group also completed simultaneously a sucdetssfder offer in April 2015 for €1,145 Mn encompiag 9 bonds
maturing between 2016 and 2021 with coupons rangitgeen 1.625% and 4.625%.

2.4.4 Dividend distribution

On April 16, 2015, Unibail-Rodamco’s combined Gextévieeting of shareholders resolved to distributdivéddend of

€9.60 per share.
The cash dividend amounted to €945.0 Mn. An intatimdend of €472.5 Mn was paid on March 26, 20M%e balance
dividend was paid on July 6, 2015.
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2.5 Notes and comments
2.5.1 Notes to the consolidated assets

Note 1 — Investment properties

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

The valuation principles of the assets by segmetivity are described in section 4.2.1 “Accountipgnciples and
consolidation methods” § 4.2.1.7 “Asset valuatiogtimods” in the 2014 Annual Report.

As at June 30, 2015, the outstanding balancesfefréd lease incentives and key monies amortised e firm term
of the lease and deducted from the appraisal vajpesented €50.8 Mn.

Unibail-Rodamco complies with the IFRS 13 fair \&lmeasurement rule and the position papeiFRS 13 established
by EPRA, the representative body of the publidyed real estate industry in Europe.

Considering the limited public data available, twmplexity of real estate asset valuations, as althe fact that
appraisers use in their valuations the non-puklit rolls of the Group’s assets, Unibail-Rodamcliebes it appropriate
to classify its assets according IFRS 13 under L&vin addition, unobservable inputs, includingpegisers’ assumption
on growth rates and exit yields, are used by apersito determine the fair values of Unibail-Rodaassets.

The following tables provide a number of quantitatelements in order to assess the fair valuatidheoGroup’s assets.

Shopping Centres

All Shopping Centres are valued using the discalintesh flow and/or yield methodologies.

Shopping Centres - Net initial  Rentin € Discount Rate Exit yield CANG': of
June 30, 2015 yield per sqm (a) (b) (c) @
Max 9.6% 922 12.0% 9.5% 13.9%
France Min 3.8% 82 5.3% 4.2% 0.3%
Weighted average 4.3% 484 5.9% 4.6% 4.8%
Max 8.9% 512 11.8% 9.5% 5.1%
Central Europe (€) Min 5.0% 116 7.0% 5.4% 2.4%
Weighted average 5.4% 356 7.3% 5.8% 2.9%
Max 9.7% 509 9.9% 7.8% 4.8%
Nordic Min 4.3% 113 6.7% 4.8% 2.3%
Weighted average 4.9% 333 7.2% 5.0% 3.6%
Max 10.0% 760 12.5% 9.5% 3.8%
Spain Min 4.8% 87 8.0% 4.8% 1.5%
Weighted average 5.4% 264 8.6% 5.3% 3.6%
Max 7.3% 393 8.4% 6.9% 4.3%
Germany (e) Min 4.6% 245 6.6% 4.5% 2.2%
Weighted average 5.2% 300 7.1% 5.3% 3.3%
Max 4.7% 357 6.6% 4.7% 2.9%
Austria (e) Min 4.5% 338 6.4% 4.6% 2.6%
Weighted average 4.6% 347 6.5% 4.7% 2.8%
Max 12.0% 475 9.1% 9.1% 8.6%
Netherlands Min 4.7% 137 6.0% 4.6% 1.9%
Weighted average 5.2% 267 6.5% 5.2% 3.2%

Net initial yield, discount rate and exit yield whted by gross market values.

(a) Average annual rent (minimum guaranteed res#les based rent) per asset per m2.

(b) Rate used to calculate the net present valfigtafe cash flows.

(c) Rate used to capitalise the exit rent to detegrthe exit value of an asset.

(d) Compounded Annual Growth Rate of Net Rentabiine determined by the appraiser (between 6 andeafsydepending on duration of DCF
model used).

(e) Aupark was transferred from Austria to Cenfratope in January 2015. German assets are nowpedsseparately.

Based on an asset value excluding estimated tratesfes and transaction costs, the segment’s it&tl ipield as at
June 30, 2015 decreased to 4.7% from 4.8% as atnikesr 31, 2014.

! EPRA Position Paper on IFRS 13 - Fair value measené and illustrative disclosures, February 2013.
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A change of +25 basis points of the net initial¢/ieould result in a downward adjustment of -€1,262 (-5.0%) of the
Shopping Centres portfolio value (excluding assetder development or accounted for using the eqguigthod),

including transfer taxes and transaction costs.

Offices

Offices are valued using the discounted cash flogvyaeld methodologies.

Net initial .
Offices - yield on Rgrtslnnf Discount Rat¢  Exit yield CANG;I of
June 30, 2015 occupied  Per s (b) ©
@ (d)
spact
Max 12.1% 653 9.8% 8.5% 7.3%
France Min 4.8% 104 5.0% 4.4% -0.9%
Weighted average 6.3% 403 6.3% 5.5% 3.20%
Max 9.6% 265 9.8% 7.8% 5.0
Nordic Min 6.1% 49 7.1% 5.5% 2.5
Weighted average 7.3% 193 8.2% 6.5% 3.4%
Max 15.6% 56 13.8% 9.8% 9.1p%
Netherlands Min n.m. n.m. 6.7% 5.6% 8.5%0
Weighted average 7.3% 23 10.0% 9.0% 8.9
Max 11.0% 525 10.5% 8.8% 6.8po
Germany Min 4.9% 54 6.6% 4.5% 1700
Weighted average 6.8% 86 7.8% 5.9% 4.2V
Max 7.3% 137 8.3% 7.0% 2.4%
Austria Min 6.5% 118 7.1% 6.5% 1.9%
Weighted average 6.9% 128 7.6% 6.8% 2.1%

Net initial yield, discount rate and exit yield \hied by gross market values. Central Europe regity encompasses one asset (excluding shares in
Zlote Tarasy offices, Lumen and Skylight) and isréiore not displayed. Vacant assets and assets tesdructuring are not included in this table.

(a) Average annual rent (minimum guaranteed regitpgset per m2. The computation takes into acdberdreas allocated to company restaurants.

(b) Rate used to calculate the net present valfigtafe cash flows.

(c) Rate used to capitalise the exit rent to deteerthe exit value of an asset.

(d) Compounded Annual Growth Rate of NRI determibgdhe appraiser (between 3 and 10 years, depgodiduration of DCF model used).

For occupied offices (rented and available area) laamsed on an asset value excluding estimatedfdératasxes and
transaction costs, the segment’s net initial yaddat June 30, 2015 compressed by -44 basis poi6td%.

A change of +25 basis points of the net initialg/iwould result in a downward adjustment of -€178 #.4%) of the
office portfolio valué (occupied and vacant spaces, excluding assets uiedelopment or accounted for using the
equity method), including transfer taxes and tratisa costs.

Convention & Exhibition

Based on the valuations, the average EBITDA yiagldv@paris venues as at June 30, 2015 (recurringatipg profit
divided by the value of assets, excluding estimatedsfer taxes) remains stable to 6.5% comparddetember 31,
2014,

A change of +25 basis points of the yield and WA&etermined at the end of the year would reswhi adjustment
of -€105 Mn (-5.2%).

Investment Properties Under Construction (IPUC)

IPUC are eligible for revaluation except for thdsewhich the fair value is not reliably determitab

The IPUC assessed at fair value represented aawotaunt of €1,029.7 Mn in the consolidated staténoériinancial
position at June 30, 2015. This corresponds maimltwo shopping centres: Mall of Scandinavia incRtmIm and
Polygone Riviera in Cagnes-sur-Mer. Both were alyedassified in IPUC at fair value as at Decentier2014.

As at June 30, 2015, buildings under constructialued at cost are shopping centres under develdpmetably
Louveciennes land (Paris region), Maquinista extenen Barcelona and Val Tolosa development projecated in
Toulouse region and offices developments such aseRind Trinity in La Défense.

Assets still stated at cost were subject to an impnt test as at June 30, 2015. A reversal of £Mh on one asset has
been recognised as at June 30, 2015.

! Including the Majunga Tower.
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Changes in investment properties at fair value

Capita- Reclassifica- . Valua- Cur-
Acqui- lised . 3 tion and Dlsco_un- tion rency
(EMn) 31/12/2014 ..t Disposals® ting 30/06/2015
sitions*” expenses transfer of Impact  Move- transla-
@ category @ P ments tion
Shopping 23,959.2 449 3934 (1.6) (19.4) 08 6265 (13.8) 24,989.9
Centres
Offices 3,498.3 - 40.7 - 0.2 - 101.9 (1.2) 3,639.9
Convention & 2,324.1 - 138 - - - 617 - 2,399.6
Exhibition
Total
investment 29,781.5 449 447.8 (1.6) (19.2) 0.8 790.1 (15.0) 31,029.4
properties
Properties held 475.7 - 0.7 (303.5) 10.6 - 57  (L1) 188.2
for sale
Total 30,257.2 449 4486 (305.2) (8.6) 0.8 7958 (16.1) 31,217.5

@ The main acquisitions concern a number of retaitzuand other minor assets in Leidsenhage in Thiaédlands and Parquesur in Spain, and

additional plots in the shopping centres Forum Hedles in Paris and Euralille in Lille.
@ Capitalised expenses relate mainly to:
- Shopping Centres:
= in France: Polygone Riviera in Cagnes-sur-Mer (&€BBIn), Parly 2 in Paris region (€33.1 Mn), Les Quaffemps in La Défense
(€19.7 Mn), Le Forum des Halles in Paris (€18.6 Maryd Euralille in Lille (€12.3 Mn);
= in Sweden: Mall of Scandinavia in Stockholm (€Mr);
= in Germany: Minto in Mdnchengladbach (€34.6 Mn);
- Offices: So Ouest Plaza in Levallois (€26.6 Mgris region.
The Group mainly disposed the Nicetoile shoppimgreeand three retail units (one in Evreux and fwd/arseille).
The reclassification and transfer of category relab the reclassification into the category of fireperties held for sale, as well as to the
transfer from IPUC at cost.

(©))
4

Changes in investment properties at cost

Reclassifi

-cation
(EMn) 31/12/2014 Acquisi Capitalised tran;r(]e? |mRaei\r/r?1resre11t” Currency  30/06/2015

-tions®  expense$? of P @ translation
categor

9%
Gross value 530.1 10.8 57.7 8.8 - 0.5 607.9
Amortisation (58.1) - - - 10.5 - (47.7)
Total investment 472.1 108 57.7 8.8 105 05 560.5

properties at cost

@ Relate mainly to the acquisition of additional laimdPolygone Riviera (Cagnes-sur-Mer) and a numtiieother minor acquisitions in Centrum

Chodov in Prague.

Capitalised expenses mainly relates to the Tripitgject in La Défense (€18.5 Mn), the extensionjgmtoin Carré Sénart in Paris region
(€8.4 Mn) and Val Tolosa development project inldase region (€4.2 Mn).

The reclassification and transfer of category rel& transfer to investment properties at fair alu

Relates to the reintegration of the Triangle tovpeoject (Paris) in the development pipeline follogithe vote of the Paris City Council
approving the project on June 30, 2015.

@

(©))
)
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Note 2 — Other tangible assets

Net value Acquisitions
31/12/2014 . @9 Reversals Amortisation/ Other 35/06/2015
(EMn) capitalised depreciation movements
expenses
Operating asset8 153.5 - - (1.1) - 152.5
Furniture and equipment 62.2 5.4 6.1@ (6.6) (0.4) 66.8
Total 215.7 5.4 6.1 (7.7) (0.4) 219.2

@ Relates to the headquarters of the Group locatetiRiace Adenauer Paris 16
@ Reversal of impairment on Viparis assets accordintpe external appraisals.

Note 3 — Goodwill

(EMn) 31/12/2014 Increase Impairment 30/06/2015
Gross value 2,185.3 0.8 - 2,186.1
Impairment (1,644.1) - (2.8) (1,646.9)
Total 541.2 0.8 (2.8) 539.3

The Goodwill are described in section 4.2.5.1 “Nadte the consolidated assets”, note 3 “Goodwilltha 2014 Annual
Report.

An impairment test was carried out as at June 3052nd an impairment of €1.9Mn was booked on algdb

A goodwill of €0.8 Mn has been recognised during pleriod and immediately impaired.

Note 4 — Intangible assets

Net value Acquisitions
€Mn isati
(EMn) 31/12/2014 and poversals  Amortisation/ - sn00615
capitalised depreciation
expenses
Rights and exhibitions 233.3 - 6.9% (2.4) 237.8
Other intangible assets 4.2 2.4 - (1.2) 5.4
Total 2375 2.4 6.9 (3.6) 243.2

@ Relates mainly to a reversal of impairment on theig?Nord Villepinte and Palais des Congrés de Bakhibition venues intangible assets
according to the external appraisals.

The intangible assets qualified as “Rights and lEibns” relate mainly to the Viparis' entities aradte valued by
external appraisers.

A change of +25 basis points of the yield and WAGiparis’ intangible assets as determined at Be2015 would
result in an adjustment of -€20.2 Mn (-6.0%).

Note 5 — Loans and receivables

(EMn) 30/06/2015 31/12/2014

Gross  Provision Net Gross Provision Net
Finance leasing receivables 09 (0.7) 0.1 0.9 (0.7) 0.1
Advances to companies under the equity method 4.0 - 4.0 6.4 - 6.4
Deposits paid 38.0 - 38.0 40.2 - 40.2
Other financial assets 9.2 (9.2) - 9.2 (9.2) -
Total 52.1 (9.9) 42.2 56.6 (9.9) 46.7
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Note 6 — Financial assets

(EMn) 30/06/2015 31/12/2014

Gross Provision Net Gross Provision Net
Non-consolidated interests 19.1 (0.6) 18.5 14.0 (0.5) 135
Bond® - - - 63.5 - 63.5
Total 19.1 (0.6) 18.5 77.6 (0.5) 77.1

@ The bond was fully reimbursed in January 2015.

Note 7 — Shares and investments in companies thd@&quity method

These shares and investments are those in the rBparies accounted for using the equity method, lutkv1l are
under significant influence and 19 are jointly goiied. The list of these companies is given intisec2.3 “Scope of
consolidation”.

(EMn) 30/06/2015 31/12/2014
Shares in shopping centres and convention & extibitompanies 1,005.8 1,054.9
Loans granted to shopping centres and conventierhgbition companies 558.0 567.6
Sub-total investment in shopping centres and convéon & exhibition companies 1,563.8 1,622.5
Shares in Comexposium group 72.4 67.4
Loan granted to Comexposium group 124.6 124.6
Sub-total investment in Comexposium group 197.0 192.0
Total shares and investments in companies under theguity method 1,760.8 1,814.5
Of which shares and investments in companies loelddle 197.0 138.4
Total shares and investments in companies under thregjuity method (excluding held for sale) 1,563.8 1,676.1

Joint ventures
Joint ventures are those entities in which the @ruas joint control established by contractual egrent.

The main income statement items of joint venturespaesented below. These items are stated in grioaie including
restatements for consolidation purposes.

Shopping centres and convention & exhibition compaes

(EMn) H1-2015  H1-2014®
Net rental income 31.8 25.7
Valuation movements on investment properties 82.1 9.8
Net result 84.3 23.4

@ Comprises mfi GmbH which was accounted for usiegeiiuity method from January 1, 2014 to July 2442@nd CentrO entities which are
accounted for using the equity method as from May2014.

Comexposium group

(EMn) H1-2015 H1-2014
Revenues from other activities 82.4 53.7
Net operating profit before financing cost 13.2 8.4
Net result 5.6 29

The result of the impairment tests on intangibetsbooked within the Comexposium group did leaahtimpairment
of €2.7 Mn in group share.
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Associates
Associates are those entities in which the Growgahsignificant influence.

The main income statement items of associates r@septed below. These items are stated in grouge sheluding
restatements for consolidation purposes.

Shopping centres

(EMn) H1-2015 H1-2014
Net rental income 295 27.4
Valuation movements on investment properties (3.8) (4.0)
Net result 4.4 7.3

Note 8 — Trade receivables from activity

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

Trade related receivable (€Mn) 30/06/2015 31/12/2014
Trade receivables 270.5 247.0
Doubtful accounts 53.8 53.8
Rent-free periods and step rents 117.3 104.3
Gross value 441.6 405.0
Provisions for doubtful accounts (40.2) (40.6)
Net 401.4 364.4
Breakdown of trade receivables by business ling€Mn) 30/06/2015 31/12/2014
Shopping Centres 206.1 170.8
Offices 87.7 61.8
Convention & Exhibition 48.7 74.0
Other 59.0 57.8
Total 401.4 364.4

Note 9 — Cash and cash equivalents

(EMn) 30/06/2015 31/12/2014
Available for sale investments 2.9 529.3
Cash 282.4 297.8
Current account to balance out cash flow 0.8 3.9
Total @ 286.1 831.1

@ This item comprises investments in money-marked\8l@arketable securities).
@ The high level of cash equivalents at year-end 2@4¢ mainly due to the cash generated from procedsposals completed at the end of the

year.
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2.5.2 Notes to the consolidated liabilities

Note 10 — Commitment to purchase non-controllingrists

Unibail-Rodamco has given long-term commitmentpuochase the non-controlling interests in the dgualent project
Polygone Riviera in Cagnes-sur-Mer. This commitnieas been revalued during the period.

The short-term commitment corresponds to the narmtrolling interests in mfi GmbH. This commitmentshheen

revalued during the period.

The put on the remaining 10% shares on the Sodiétploitation de I'H6tel Salomon de Rothschild,Raris has been
exercised by the partner during the period.

Note 11 — Current and non current financial liabés

> Net share settled bonds convertible into new andxisting shares (ORNANE)
In accordance with the option specified in IAS &nslard, the ORNANE of Unibail-Rodamco are statefdiavalue.

ORNANE issued in 2012

Almost all of the ORNANE (98.5%) were repurchased\pril 2015. The ORNANE have been recognised air tfair
value until the date of reimbursement while geriegaa loss of €108 Mn in the non-recurring resfilthe period.
The remaining ORNANE are valued at €13.7 Mn at B20e2015.

ORNANE issued in 2014

The obligations under the ORNANE are valued at €55M at June 30, 2015.
At June 30, 2015, the valuation at fair value (gdagbrice) generated a negative valuation movenfe@d@5 Mn, which
was accounted for in the non-recurring result efgkriod.

ORNANE issued in 2015

In April 2015, the Group issued new ORNANE of Uniidodamco for €500 Mn.

The terms of issuance and accounting of the ORNANEpresented in section 2.4 “Highlights of thetfiralf 2015”,
§24.2.

The obligations under the ORNANE are valued at €488 at June 30, 2015.

At June 30, 2015, the impact on the net resulhefperiod amounted to -€0.9 Mn, including the vaduaat fair value of
the period and the charges and premiums.
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> Debt breakdown (including ORNANE)

Borrowings and other financial liabilities

(€Mn) 30/06/2015 31/12/2014
Net share settled bonds convertible into new and/axisting shares

(ORNANE) 1,064.6 1,406.7
Principal debt 1,011.1 1,250.0
Mark-to-market of debt 53.5 151.1
Accrued interest 0.0 5.6
Bonds and EMTNs 9,336.0 10,089.7
Principal debf? 9,285.3 10,003.9
Accrued interest on bonds and EMTNs 101.1 133.6
Issuance costs (50.4) (47.8)
Bank borrowings 1,741.6 2,205.1
Principal debt 1,746.7 2,188.1
Accrued interest on borrowings 4.0 4.8
Borrowings issue fees (17.6) (18.1)
Bank overdrafts 0.0 1.6
Accrued interest on bank overdrafts - 0.1
Current accounts to balance out cash flow 6.7 1.9
Mark-to-market of deb® 1.8 26.7
Bonds redeemable for shares (ORAY - -
Other financial liabilities 2,338.4 1,000.7
Interbank market instruments and negotiable instnis 1,515.0 234.0
Accrued interest on interbank market instrumentsraygotiable instruments 0.0 0.1
Current accounts with non-controlling interests 823.3 766.5
Financial leases 372.3 373.3
Total 14,852.9 15,075.5

@ Include currency impacts on debt raised in foreignrency for an amount of +£€91.9 Mn.
@ Rodamco and mfi fixed-rate debts have been markeabrket at the date of their first consolidation2007 and in July 2014, respectively.

®  |n H1-2015, the amount corresponds to 6,269 OR/Aeretcised and convertible into 7,836 shares.

Unibail-Rodamco’s nominal financial debt as at J86e2015 breaks down as follows:

= £9,285 Mr in bonds under the Euro Medium Term Notes (EMT)jgoamme of Unibail-Rodamco:;

= €1,011 Mn in ORNANE;

= €1,515 Mn in commercial papebillets de trésoreripand BMTN Paper;
= €1,753 Mn in bank loans and overdrafts, includid@&Mn in unsecured corporate loans, €1,311 Mn antgage

loans and €7 Mn in bank overdrafts.

* The amount shown in the financial ressources (@893 Mn) corresponds to the amount of bonds afteact of derivatives instruments on debt

raised in foreign currencies.
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The following table shows a breakdown of outstagdinration to maturity of borrowings and finandiabilities:

Current Non current Total

Outstanding duration to maturity (€Mn) Lessthan 1 year 1yearto5years Morethan5 years 30/06/2015

Net share settled bonds convertible into new and/or

existing shares (ORNANE) 0.0 13.7 1,050.9 1,064.6
Principal debt - 111 1,000.0 1,011.1
Mark-to-market of debt - 2.6 50.9 53.5
Accrued interest 0.0 - - 0.0
Bonds and EMTNs 293.9 3,276.8 5,765.3 9,336.0
Principal debt 243.2 3,276.8 5,765.3 9,285.3
Accrued interest on bonds and EMTNs 101.1 - - 101.1
Issuance costs (50.4) - - (50.4)
Bank borrowings 209.7 1,181.9 350.0 1,741.6
Principal debt 215.1 1,181.5 350.0 1,746.7
Accrued interest on borrowings 4.0 - - 4.0
Borrowings issue fees (17.6) - - (17.6)
Current accounts to balance out cash flow 6.7 - - 6.7
Mark-to-market of debt 1.4 0.4 - 1.8
Bonds redeemable for share@ORA) - - - -
Other financial liabilities 1,502.8 582.3 253.2 2,338.4
Interbank market instruments and negotiable instnis 1,464.0 51.0 - 1,515.0
Accrued interest on interbank market instruments an

) . 0.0 - - 0.0
negotiable instruments
Current accounts with non-controlling interests 38.8 531.3 253.2 823.3
Financial leases 6.2 15.7 350.4 372.3
Total 2,012.7 5,070.4 7,769.8 14,852.9

In total, medium to long-term financing transaci@ompleted in H1-2015 amounted to €2,525 Mn aollide:

= The signing of €1,025 Mn medium to long-term crdddilities or bank loans, including loans withébrnew banks
to the Group, with an average maturity of 5.7 yed@tdss amount includes the refinancing of a €150 fortgage

loan on an asset in Germany with a new 9-year ritygtur

= The issue of two public EMTN bond issuances in A@fA15 for a total amount of €1,000 Mn (see sectioh

“Highlights of the first half 2015", § 2.4.3);

= The issue of a €500 Mn ORNANE in April 2015 (seetiom 2.4 “Highlights of the first half 2015", §4£2).

The Group also completed two successful tendersoffeApril 2015 for:

- €1,145 Mn encompassing nine bonds maturing betv8d and 2021 with coupons ranging between

1.625% and 4.625%;

- €739 Mn of ORNANE issued in 2012 corresponding tataatio of ca. 98.5%.

The Group also accessed the money market by isstimgmercial paper and BMTN. The average amount of

commercial paper and BMTN outstanding in H1-2015 @861 Mn (€804 Mn on average in 2014) with a nigtof up
to 18 monthsBillets de trésoreriavere raised in H1-2015 at an average margin qf<9above Eonfa

! Eonia rate was -0.073% in average in H1-2015.
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The Group has anticipated the cash proceeds obshépto be closed in July (including the sale offaminority stake

to CPPIB and the sale of its stake in Comexposilapjncreasing its Commercial Paper as at Jun@@05, to €1,515
Mn, optimising the cash position of the Group asctost of funding.

As at June 30, 2015, the total amount of undravedlitlines came to €5,088 Mn following signing aw lines and
restructuring of existing lines and the cash ordhzame to €286 Mn.

> Maturity of current principal debt

Current Total
€Mn
(€Mn) Lessthanl 1 monthto3  More than 3 30/06/2015

month months months

Bonds and EMTNs - - 243.2 243.2
Bank borrowings 0.4 6.2 208.6 2151
Other financial liabilities 543.0 745.0 176.0 1,464.0
Financial leases - - 6.2 6.2
Total 543.4 751.2 634.0 1,928.5

As at June 30, 2015, the average maturity of theuf®s debt, taking into account the unused créditsl improved to
6.4 years (5.9 years as at December 31, 2014).

Unibail-Rodamco’s debt repayment nekfis the next twelve months are covered by thelalbs undrawn credit lines.
The amount of bonds and bank loans outstandingt dsiree 30, 2015 and maturing or amortising withigear is

€458 Mn compared with €5,088 Mn of undrawn comrditéeedit lines and €286 Mn of cash on-hand as aé B0,
2015.

! Excluding Commercial Paper's and BMTN repaymentanting to €1,515 Mn.
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> Characteristics of bonds and EMTNs (excluding QIRIE)

Amount at
Issue date Rate 30/06/2015 Maturity
(EMn)

July 2009 Fixed rate 4.22% during 2 years then linked taaitidin 70.0 July 2019

Fixed rate 5% during 3 years then Constant Mat&viyap 10 August 2019
August 2009 years (floored at 5%9 ca};ped at 7.5%) o 50.0 ’

. : - .

pugustao0n F O ol S G 3 Y e et Mg 10
September 2009 Fixed rate 4.8% 150.0 November 2017
September 2009  Fixed rate 4.625% 368.7 September 2016
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% 643.3 November 2020
June 2011 Float rate (Erb3M + 78bps) 50.0 June 2017
October 2011 Fixed rate 4.08% 27.0 October 2031
October 2011 Fixed rate 3.50% 243.2 April 2016
November 2011 Fixed rate 4.05% 20.0 November 2031
December 2011 Fixed rate 3.875% 298.0 December 2017
March 2012 Fixed rate 3.000% 457.1 March 2019
May 2012 Fixed rate 3.196% 425.0 May 2022
August 2012 Fixed rate 2.250% 461.6 August 2018
October 2012 Fixed rate 1.625% 258.3 June 2017
February 2013 Fixed rate 2.375% 430.3 February 2021
February 2013 Fixed rate HKD swapped back into EUR 82.3 February 2025
March 2013 Fixed rate HKD swapped back into EUR 68.8 March 2025
June 2013 Fixed rate 2.500% 700.0 June 2023
October 2013 Fixed rate HKD swapped back into EUR 47.0 October 2025
October 2013 Fixed rate 1.875% 244.1 October 2018
November 2013 Fixed rate CHF swapped back into EUR 130.5 November 2023
December 2013 Fixed rate 3.000% SEK 85.8 December 2018
December 2013 Float rate SEK (Stib3M + 100bps) 150.1 December 2018
February 2014 Float rate (Erb3M + 70bps) 30.0 February 2019
February 2014 Fixed rate 2.50% 750.0 February 2024
March 2014 Fixed rate 3.08% 20.0 March 2034
April 2014 Fixed rate 3.08% 30.0 April 2034
April 2014 Float rate USD swapped back into EUR 182.3 April 2019
June 2014 Fixed rate 2.250% SEK 91.1 June 2019
June 2014 Float rate SEK (Stib3M + 78bps) 69.7 June 2019
June 2014 Fixed rate 2.50% 600.0 June 2026
October 2014 Fixed rate 1.375% 750.0 October 2022
April 2015 Fixed rate 1.000% 500.0 March 2025
April 2015 Fixed rate 1.375% 500.0 April 2030
Total 9,285.3

> Covenants

Bonds issued are not restricted by any covenarddbas financial ratios which could lead to earlpagment of the
debt. Green bonds must be used to finance prajectssets that meet certain criteria.

No bank loans were subject to prepayment clauskedito the Group’s ratings, barring exceptionaetwgnstances such
as change in control.
There are no financial covenants (such as LTV &)Id the EMTN and the Commercial Paper programs.
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The majority of bank loans and credit facilitiesntins financial covenants such as LTV (Loan-toeddland ICR
(Interest Coverage Ratio) ratios, as well as agremnt clause in case of occurrence of a matatisdrae change.

As at June 30, 2015, the Loan-to-Value ratio (LTe)io calculated for Unibail-Rodamco remained staat 37%,
compared to December 31, 2014.

The Interest Coverage Ratio (ICR) ratio for UniRddamco improved to 4.5x for H1-2015 as a resutting rental
level growth with delivery of assets and the lowest of debt. It is in line with the solid levelshéeved in recent years
and increased from 4.2x in 2014.

Those ratios show ample headroom vis-a-vis bankmants usually set at a maximum of 60% LTV and mrmim of
ICR of 2x, which the Group reports to the bankscena year.

As at June 30, 2015, all of the Group’s creditliies and bank loans allowed indebtedness up # 60the Group’s
total asset value or of the value of the asset@bbrrowing entity, as the case may be.

> Market value

The market value of Unibail-Rodamco’s fixed-ratel amdex-linked debt is presented in the table below

(EMn) 30/06/2015 31/12/2014
Carrying value Market value  Carrying value  Market value

Fixed-rate and index-linked debt
Fixed-rate & index-linked borrowings, interbank

. . . 11,390.9Y 11,754.1 11,777.7 12,684.1
instruments and negotiable market instruments

@ ORNANE included, at market value (see paragraptvatom the ORNANE).

Note 12 — Hedging instruments

Derivative instruments owned by the Group are dtaefair value and were recorded in the statenoérfinancial
position as at June 30, 2015, for €241.8 Mn agsssel €577.8 Mn as liabilities.

Derivatives are valued by discounted estimatedréutash flows based on the interest rate curveeagd of June 2015.
The valuations have been cross-checked againsiti@is by banks.

The mark-to-market of derivatives generated a aet gf €144.8 Mn in the first half of 2015.
Cash flow hedges generated a gain of €0.5 Mn inntiteresult of the period and a gain of €0.8 Mntha other
comprehensive income.

Due to its use of derivatives to minimise its ietdr rate and currency risks, the Group is exposegotential

counterparty defaults. The counterparty risk isribk of replacing the derivative transactions atrent market rates in
the case of default. In accordance with IFRS 18,d#rivatives’ valuations have been corrected efChedit VValuation
Adjustment (CVA) on derivatives with a positiverfaalue and of the Debit Valuation Adjustment (DV&Y) derivatives
with a negative fair value. As at June 30, 2015ACGWd DVA amounted respectively to -€0.9 Mn and 3:@1IMn. The

net impact of the change in fair value of these temponents on the non-recurring net result ofprgod amounts to
+€0.1 Mn.
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Note 13 — Deferred tax

Currency Change in

(EMn) 31/12/2014 Increase Decrease Re_((::lztsi,zlrfll transla- scope of 30/06/2015
tion consoli-
dation
Deferred tax liabilities (1,312.1) (78.0) 8.8 0.6 1.7 - (1,379.0)
Deferred tax on investment properties (1,245.7)(76.1) 8.4 0.6 1.7 - (1,3111)
Deferred tax on intangible assets (66.4) (1.9) 0.4 - - - (67.9)
Other deferred tax 139.2 0.2 (23.4) (0.6) - - 115.4
Tax loss carry-forwaré 122.8 0.1 (9.2) (0.5) - - 113.2
Others® 16.4 01 (14.2) (0.2) - - 2.2
Total Deferred tax liabilities (1,172.9) (77.8) (14.6) - 1.7 - (1,263.6)
Deferred tax assets
Other deferred tax assets (12.6) 0.1 (0.1) - - 0.7 (12.0)
Tax loss carry-forward 26.9 0.0 (2.9) - - (0.5) 23.6
Total Deferred tax assets 14.3 0.1 (3.0) - - 0.2 11.6

@ Deferred tax assets and liabilities within a sa@e group are offset.

Deferred tax liabilities on properties refer to $bacountries where there is no tax efficient statrmparable to that of
France (SIIC), providing a tax exemption on reqgrincome and capital gains on property sales aitlobligation to
distribute part of their net result. The increa$aleferred tax liabilities on investment propertissnainly due to the
increase of the valuation of the assets outsidadera

It is expected that the Dutch tax authorities wiiny the FBI status for Unibail-Rodamco's Dutchvé@s for 2010

onwards. The Group does not agree with this posiths at June 30, 2015, a deferred tax liability€@8.2 Mn was

booked on the Dutch investment properties. A deterrax asset for the same amount based on taxslogas

recognised. Both amounts were netted. In this sbmateuncertainty, no other deferred tax asseth®en recognised for
significant Dutch tax-loss carry forwards.

Note 14 — Provisions

R Is R | Oth
(EMn) 31/12/2014 Allocations CVC oais REVErsais € 30/06/2015
used notused movements

Long-term provisions 40.2 25 (2.2) (2.2) (0.3) 37.9
Provisions for litigation 28.8 0.3 (1.4) (0.4) 0.6 27.9
Other provisions 114 2.2 (0.8) (1.8) (0.9) 10.0
Provisions for pension liabilities 20.7 - - - - 20.7
Short-term provisions 23.1 1.2 (2.8) (4.2) (2.8) 14.6
Provisions for litigation 21.3 0.3 (2.9) (4.2) (3.6) 121
Other provisions 1.8 0.9 (2.0) - 0.8 25
Total 84.0 3.7 (5.0) (6.3) (3.1) 73.2

The Group is involved in legal proceedings in Aiastrhere a tenant has obtained a court judgmeiitinignthe amount
of square meters a certain category of retailetheénshopping centre may operate without its cansere estimated
related risks have been taken into account in prowifor litigations and in the fair value calcudet of the investment
property. During H1-2015, an amount of €4.7Mn waglmnd a reversal of provision, for the same arfcas been
recognised in “other movements”.
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Note 15 — Amounts due to suppliers and other cuiglebt

Amounts due to suppliers by segment€Mn) 30/06/2015 31/12/2014
Shopping Centres 45.6 87.5
Offices 2.8 3.7

Convention & Exhibition 50.2 38.5
Others 59.2 57.9

Total 157.8 187.6
Amounts owed to shareholder¢€Mn) 30/06/2015 31/12/2014
Amounts owed to shareholdéts 472.5 -

Total 472.5 -

Amounts due on investmentg€Mn) 30/06/2015 31/12/2014
Amounts due on investments 380.7 379.1
Total 380.7 379.1
Sundry creditors (€EMn) 30/06/2015 31/12/2014
Due to customer® 125.7 123.0
Due to partners 23.7 9.4

Other creditors 144.0 123.7
Total 293.4 256.1
Other liabilities (€Mn) 30/06/2015 31/12/2014
Prepaid incomé& 205.5 212.4
Total 205.5 212.4

@ Balance of the dividend paid in July 6, 2015.
@ This item includes eviction costs due to futuremsibn projects on existing assets.
®  Mainly rents invoiced in advance.

Note 16 — Tax and social security liabilities

(EMn) 30/06/2015  31/12/2014
Tax liabilities 1.4 1.3
Total non current 1.4 1.3
Social security liabilities 32.3 45.8
Value-added tax 98.0 94.8
Income tax due 394 16.8
Other tax liabilities? 64.9 15.4
Total current 234.6 172.8

@ Including the impact of IFRIC 21, mainly on Frermmpanies, as well as the 3% tax levied on casHetids paid.



2.5.3 Notes to the consolidated interim statement of comphensive income

Note 17 — Gross rental income

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

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

Rental income from the Convention & Exhibition segrhincludes turnover generated by the rental bfteton 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 variable lease paym(entstraightlining of initial payments) for propies built on land
subject to a leasehold or operated under an opgratintract (concession). This item mainly apptieghe French
conventions and exhibitions venue of Le BourgeParis region and to some shopping centres, inqoédati in France
and in Austria.

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 borneebgviher, works-related expenses, litigation expgnsharges
relating to doubtful accounts and expenses relatingroperty management, and expenses relatednioesesites on
Convention-Exhibition segment.

Note 21 — Administrative expenses

This item comprises personnel costs, head office@roup administrative expenses, expenses relatingvelopment
projects and depreciation charges for Unibail-Roc@smheadquarters.

Note 22 — Net other income

Revenues from other activities cover:

= fees for property services received by compani¢sd@rConvention & Exhibition segment;

= fees for property management and maintenance ssrpiovided to Offices and Shopping Centres. Tfese are
invoiced by property service companies for themparty management activities on behalf of ownertsidea the
Group;

= fees invoiced for leasing activity and for projeetvelopment and consulting services. These feesagitalised by
the company owning the asset. The internal margerserated on these leasing, construction and rénava
operations are eliminated.

Other expenses comprise charges relating to psopervices, general costs and depreciation chdogeglated fixed
assets.

Note 23 — Result on disposal of investment properti

Proceeds from the disposal of investment propeciiesespond to the disposal price received netisgfadal costs. The
carrying value of disposed assets correspondtmtirket value recorded on the closing statemefinafcial position

for the previous financial year, plus works costsl @apitalised expenses for the period and adjustedeversals of
remaining amounts of rent-free periods and stefs r@mnaightlined (see section 2.4 “Highlights o first half of 2015”,

§2.4.1.1).
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Note 24 — Result on disposal of shares

This item corresponds mainly to the sale of theafiskPankrac shopping centre in Prague (see set#ditlighlights of
the first half of 2015”, § 2.4.1.2).

Note 25 — Valuation movements on assets

This item reflects changes in market valuatiomegstment properties, impairment and reversal tangible assets.

(EMn) H1-2015 H1-2014 2014
Shopping Centres 631.0 294.0 1,111.7
Offices 112.3 11.7) 49.6
Convention & Exhibition 74.5 149.9 152.9
Total 817.8 432.2 1,314.2

Note 26 — Net financing costs

(EMn) H1-2015 H1-2014 2014
Security transactions 0.7 2.3 5.1
Other financial interest 5.2 3.8 5.5
Interest income on derivatives 395 454 89.4
Subtotal financial income 45.3 51.5 99.9
Security transactions (0.2) (0.9) (1.4)
Interest on bonds and EMTNs (237.2) (158.5) (328.1)
Interest and expenses on borrowings (36.8) (24.3) (55.4)
Interest on partners' advances (9.9) (11.9) (24.7)
Other financial interest (2.0) (0.9) (3.0)
Interest expenses on derivatives (31.3) (34.4) (63.4)
Elnanglal expenses before capitalisation of (216.3) (231.0) (476.0)
financial expenses

Capitalised financial expenses 18.1 18.1 37.6
Subtotal net financial expenses (198.0) (212.9) (438.9
Total net financial expenses (152.7) (161.4) (338.5)

Note 27 — Fair value adjustments of derivatives dabt

During the first half of 2015, fair value adjustnenf derivatives and debt mainly comprised:

0 again of +€144.8 Mn of changes in fair value afi\ddives;

0 an expense of €105.3 Mn resulting mainly from giemium and costs paid on the €1,145 Mn of bonds
repurchased following the completion in April 20&ba tender offer for 9 bonds maturing between 2aidé
2021 with coupons ranging between 1.625% and 4.625%

0 an expense of -€59.1 Mn of currency impact maiabkutting from the revaluation of debt issued in HKIED
and CHF. The offsetting benefit of the cross curyeswap was recorded in the mark-to-market of derres
as these transactions were fully hedged;

0 again of +0.7€ Mn for amortisation of mfi debt ikad to market in July 2014.
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Note 28 — Share of the result of companies undeetuity method and income on financial assets

The contribution of affiliates breaks down as falo

Recurring Non-recurring

(EMn) activities  activities® Result
Income from stake in shopping centres and convergidibition companies 33.0 55.7 88.7
Income from stake in Comexposium group 7.9 (2.3) 5.6
Total share of income from companies under the equitmethod 40.9 53.4 94.3
Interests on the loans granted to shopping ceotrepanies 10.4 - 104
Interests on the loan granted to Comexposium group 1.4 - 14
Total interests on loans granted to companies undehe equity method 11.8 - 11.8

@ Correspond mainly to the change in fair value catimderlying investment properties.

Note 29 — Income tax expenses

(EMn) H1-2015 H1-2014 2014
Deferred and current tax on:

- Change in fair value of investment properties iamghirment of intangible assets (69.6) (53.6) (154.9)
- Impairment of goodwill justified by taxes (2.9) - -
- Other non-recurring result8 (61.3) (21.0) (21.9)
- Other recurring results (14.9) 14 (11.1)
Allocation / reversal of provision 0.8 12.2 7.9
Total tax (146.9) (61.0) (180.0)
Total tax dué? (50.3) (26.8) (39.8)

@ Includes the 3% tax levied on cash dividends pgifilench companies in 2015 for a total amount 4#-6 Mn (-€14.8 Mn in H1-2014).

Note 30 — Non-controlling interests

For H1-2015, this item mainly comprised non-coriingl interests in the following entities:

i Several shopping centres in France (€80.7 Mn, maiet Quatre Temps for €63.6 Mn and Forum des
Halles for €20.0 Mn);
ii. Convention & Exhibition entities (€61.1 Mn);
iii. La Magquinista shopping centre in Spain (€24.3 Mn).
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2.5.4 Notes to the consolidated interim statement of cadtows
The income tax is classified under cash flow frgmemating activities.

Net financial interest payments as well as cashv fielating to the purchase or sale of derivativstrimiments are
classified as cash flow from financing activities.

Interests received on loans granted to companiesuated for using the equity method are classifiecash flow from
operating activities.

Note 31 — Breakdown of acquisitions and disposhfhares/consolidated subsidiaries

(EMn) H1-2015 H1-2014 2014
Acquisition price of shares (24.8) (423.1) (711.0)
Cash, and current accounts acquired 0.9 (119.8) (180.0)
Acquisitions net of cash acquired” (23.9) (542.9) (891.1)
Net price of shares sold 137.0 137.6 914.8
Cash and current accounts sold 35.1 0.1 494.4
Sales net of cash sol® 172.2 137.7 1,409.2

@ In H1-2015, this item refers mainly to the acqiositof an addtionnal stake in mfi GmbH, Germany£22.7 Mn.
@ |n H1-2015, refers mainly to the disposal of the@@r's 75% stake in Arkady Pankrac (Prague) on B®e2015 (see section 2.4 “Highlights of
the first half 2015”, § 2.4.1.2).

Note 32 — Amounts paid for works and acquisitioprofperty assets

This amount comprises acquisitions, transactioritaléged costs, works and capitalised expensessaadjusted for the
changes on amounts due on investments of the period

Note 33 — Distribution paid to parent company stmalders

On March 26, 2015, in accordance with the combi@edinary and Extraordinary General Meeting heldAqmil 16,
2015, an interim dividend of €472.5 Mn (€4.80 péarge) was paid in cash to the shareholders (stiersez.4
“Highlights of the first half 2015”, § 2.4.4).

On May 15, 2014, in accordance with the combinedir@ry and Extraordinary General Meeting of Api#, 2014, a
dividend of €871.4 Mn (€8.90 per share) was paickish to the shareholders.

Note 34 — Financial income and expenses

They correspond to cash amounts of financial istepaid and received during the period. The firgincicome and
expenses as reported in the Consolidated statemheamprehensive income of the period are resttad non-cash
items such as accrued interest and amortisatisssoénce costs.

Note 35 — Reconciliation of cash at period-end loe $tatement of cash flows and cash on the stateofidmancial
position

(EMn) H1-2015 H1-2014 2014
Available for sale investments 2.9 512.4 529.3
Cash 283.2 307.4 301.8
Current accounts to balance out cash flow (6.7) (7.9) (1.9)
Bank ovberdrafts - - (1.6)
Cash at period-end 279.4 811.9 827.6
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2.6 Financial instruments

The principles and methods applied by the Groujnduhe first half of 2015 to manage its crediuidity, interest rate,
currency, counterparty and capital risks correspdnod those applied during 2014, as set out ini@ec#.2.6 and 4.2.7
of the Notes to the Group’s annual consolidatedrfaial accounts for the year ended December 34.201

2.6.1 Fair value hierarchy of financial instruments

This table splits the financial instruments in s liabilities into three levels:

- Level 1: financial instruments quoted in an activarket;

- Level 2: financial instruments whose fair valuesisgdenced by comparison with other observable otimearket
transactions in the same instrumeing.(without modification or repackaging) or based owmaduation technique
whose variables include only data from observaldekats;

- Level 3: financial instruments whose fair valueletermined in whole or in part using a valuatiochteque based
on assumptions that are not supported by prices &bservable current market transactions in theesastrument
(i.e. without modification or repackaging) and not basedavailable observable market data.

(EMn) Fair value measurement at 30/06/2015

Total Level 1 Level 2 Level 3
Assets
Fair value through profit or loss
Derivatives 242.9 - 242.9 -
Available for sale investments 2.9 2.9 - -

Fair value through equity

Derivatives (1.2) - (1.2) -
Total 244.7 2.9 241.8 -
Liabilities

Fair value through profit or loss

ORNANE 1,064.6 1,064.6 - -
Derivatives 577.8 - 577.8 -
Total 1,642.4 1,064.6 577.8 -

2.6.2 Creditrisk

Credit risk arises from cash and equivalents a$ agetredit exposures with respect to rental custenCredit risk is

managed on a group level. The Group structuredetred of credit risk it accepts by placing limita ds exposure to a

single counterparty, or groups of counterparties, ® geographical and industry segments. Suck ds& subject to at

least an annual review, and often more frequeiithe Group has policies in place to ensure tha@teruntracts are

made with customers with an appropriate creditystor

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

minimises insolvency risks.

In the Shopping Centres segment, the risk of iresaly is spread widely across a large number ofitsna

When tenants sign their leasing agreements, theyexquired to provide financial guarantees, suclklegmosit, first-

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

Payments for ancillary services provided by the v@mtion & Exhibition segment are generally receiwedadvance,

thereby reducing the risk of unpaid debt.

Late payment reminders are automatically issuedespect of late payments and penalties are appBedh late

payments are monitored by a special “default” Cotteeiin each business segment which decides guréhiigious 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 three monthiclation after preliminary deduction of depositsd bank
guarantee);

- 100% of receivables due for more than six months.
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2.6.3 Market risk

a. Liquidity risk

Unibail-Rodamco’s long term refinancimplicy consists of diversifying the Group’s expisghedules and financial
resources. Accordingly, bonds & EMTN issues reprtesk 68% of financial nominal debt at June 30, 2@HEmk loans
and overdrafts 13%, commercial papebifiets de trésoreried1% and convertible bonds 8%.

The commercial paper programmes are backed byrowedi credit lines. These credit lines protect UiBadamco
against the risk of a temporary or more sustaifeEace of lenders in the short or medium term debkets and were

provided by leading international banks.

As at June 30, 2015, the total amount of undrawnmitted credit lines came to €5,088 Mn.

b. Interest rate risk management

> Average cost of Debt

Unibail-Rodamco’s average cost of debt decreaseti3% for H1-2015 compared to 2.6% for 201Bhis record low
average cost of debt results from low coupon letredsGroup achieved during the last three yearissdiixed rate debt,
the tender offers in October 2014 and April 201t kevel of margins on existing borrowings, the @rs hedging
instruments in place, the cost of carry of the amdr credit lines and, to a lesser extent, the lderéest rate environment
in H1-2015.

> Interest rate hedging transactions

The debt the Group expects to raise in the negethiears is almost fully hedged.

The Group took advantage of the low interest raterenment at the beginning of the semester toei$snger maturities
and lock-in attractive coupons kept at fixed rate:

= €500 Mn 7-year ORNANE with a 0% coupon;

= €500 Mn 10-year bond with a 1.00% coupon;
= €500 Mn 15-year bond with a 1.375% coupon.

> Measuring interest rate risk

As at June 30, 2015, net financial debt stood 82 Mn?, excluding partners' current accounts and afténgacash
surpluses into account (€286 Mn).

The Group does not have a micro-hedging strategyep when both currency exchange risk and intesdstrisk are
hedged, which enables it not to correlate its gyirisk and interest rate risk management. Consetly, the maturities
of the debts and hedging instruments can be desatand the outstanding derivatives instrumentsheglge a part of
the fixed rate debt maturing in the following years

The outstanding net debt was fully hedged agamsbherease in variable rates, based on debt odlisigias at June 30,
2015, through both:

= debt kept at fixed rate;

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

Lie corresponds to the ratio between “recurringtiitial expenses (excluding the ones on financiadgp+ capitalized financial expenses (excluding
non-recurring financial expenses such as mark-tcketaand termination costs of financial instrumeirtsluding bonds repurchased, currency
impact)” and “average net debt over the period”.

2 The amount of €13,187 Mn presented in the findn@aources note takes into account the derivatinssuments on debt raised in foreign

currencies.
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(EMn) Outstanding total at 30/06/2015

Fixed rate Variable rate ™)
Financial liabilities (11,303.6) (2,261.2)
Financial assets 282.4 3.7
Net financial liabilities before hedging programme (11,021.2) (2,257.5)
Micro-hedging 1,597.9 (1,506.0)
Net financial liabilities after micro-hedging ® (9,423.3) (3,763.5)
Swap rate hedgin@ 2,384.0
Net debt not covered by swaps (1,379.5)
Cap and floor hedging 3,350.0
Hedging balance - 1,970.5

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

Based on the estimated average debt position dbdilFfiRodamco SE in H2-2015, if interest rates (Bawj Stibor or
Pribor) were to rise by an average of 0'§%0 basis points) during H2-2015, the resultingnested impact on financial

expenses would be a €1.7 Mn negative impact omth&015 recurring net profit. A further rise of @5wvould have a
positive impact of €0.1 Mn.

¢. Currency exchange rate risk management
Regarding exchange rate risk, the Group aims ti lis1net exposure to an acceptable level by wkip debt in the

same currency, by using derivatives and by buyimggtiing foreign currencies at spot or forwardesat

> Main foreign currency positions at June 30, 2qG£Hn)

Hedging Exposure net of

Currency Assets Liabilittes ~ Net Exposure instruments hedges
CHF - (109.3) (109.3) 109.3 -
CzK 5.4 (135.1) (129.7) - (129.7)
DKK 375.5 (242.2) 133.3 135.3 268.6
HKD - (164.9) (164.9) 164.9 -
HUF 4.8 - 4.8 - 4.8
PLN 289.9 (0.6) 289.3 - 289.3
SEK 2,575.9 (788.7) 1,787.1 (132.0) 1,655.2
usD - (144.9) (144.9) 144.9 -
Total 3,251.5 (1,585.7) 1,665.8 422.4 2,088.2

The main exposure kept is in Swedish Krona (SEK).

A decrease of 10% in the SEK/EUR exchange rate dvoave a €150 Mn negative impact on shareholderstye

The sensitivity of the H2-2015 recurring reéuth a 10% depreciation in the SEK/EUR exchange istémited to
€3.5 Mn.

The SEK 1,750 Mn credit line signed in April 208lindrawn as at June 30, 2015.

! The eventual impact on exchange rates due tdhbisetical increase of 0.5% in interest ratesistaken into account; theoretical impacts of dse
decrease in interest rates are calculated abov@tthenth Euribor as of June 30, 2015 of -0.014%.

2 The sensitivity is measured by applying a chamgexichange rate to the net revenues in SEK (né$ readministrative and financial expenses -
taxes), based on an EUR/SEK exchange rate of 9.3272
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2.7 Financial commitments and guarantees

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

2.7.1 Commitments given
Commitments given (€Mn) Description Maturities 30/06/2015 31/12/D14
1) Commitments related to the scope of the consoéted Group 174.9 135.%
Commitments for acquisitions - Purchase undertgkand earn-out 2015 to 2020 135.8 4.7
Commitments given as part of specfic ..\ i warranties 2015 to 2017 39)0 40/9
operations
2) Commitments related to Group financing 1,310.1 1,753.p
Financial guarantees given - Mortgages and first lien lendéts 2015 to 2023 1,310|7 1,753.2
3) Commitments related to Group operational activites 1,480.9 1,655.8
- Properties under construction: residual commitisiéor works
2015+ 424.1 529.3
Commitments related to developmeffiontracts and forward purchase agreem@hts
activities - Residual commitments for other works contracts 120 2021 50.2) 59.1)
- Commitments subject to conditions preced&nt 2015+ 236.1 273.1
_ _ - Commitments for construction works 2015 to 2064 708.1 7171
Commitments related to operating |- Rental of premises and equipment 2015+ n7.9 47.6
contracts
- Other 2015+ 13. 29.p
Total commitments given | 2,965.1 3,544.|4

()]

Discloses the outstanding balances at the repodiitg of the debts and drawn credit lines whichgairanteed by mortgages. The decrease is

mainly explained by the repayment of mortgage loamsassets in Germany. The gross amount of morsgegetracted, before taking into
account subsequent debt reimbursement and unusaitl lares, was €1,353.8 Mn as at June 30, 20186819 Mn as at December 31, 2014).

@

Includes commitments related to the constructibnew or extension of existing shopping centres affites, particularly Polygone Riviera

shopping centre in Cagnes-sur-Mer, Forum des Hallepping centre in Paris, Eagle Project in Ward&apd in Wroclavia (Poland), Mall Of

Scandinavia in Stockholm, Centrum Chodov ExtensidArague and mfi asset in Osnabrick (Germany).
Mainly commitments provided for the projects Val@sa in Toulouse region and Versailles Chantid?anis region.
On the 50-year lease contract to operate Poriéedsilles, Viparis has committed to invest €497 fdnrenovation works and €220 Mn for the

(©)
“4)

maintenance works, representing a commitment 08888 in Group share.

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

- For a number of recent acquisitions of propertiegriance, Unibail-Rodamco SE has committed to tlesdh tax
authorities to retain these interests during atléee years, in accordance with the SIIC tax meyi

- For a number of recent disposals, the Group graugedl liability warranties to the purchasers.

- The agreements in connection with joint investmavith partners may include usual clauses likedéktup period
during which the shareholders have to retain timérests in shared subsidiaries or (ii) pursuanwtiich the parties
can organise the exit of the shareholders (for @ammight of first offer, tag-along right in caffee partner sells its

shares to a third party.)

These kind of clauses are included in the followpagtnerships :

e As part of the agreements signed on November 2B) p@tween the Chamber of Commerce and Industry
of Paris lle-de-France (CCIR) and Unibail-Rodamd® rglated to Viparis and Comexposium, Unibail-
Rodamco has committed to retain its interests aresh subsidiaries until 2015. The CCIR has a right
first choice and a right of joint sale.

» As part of the agreements signed with Socri to gvé olygone Riviera, Unibail-Rodamco SE has
committed to retain its interests in shared subsies until three years after the date of the simgpp

centre’s open

ing.
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Other commitments given related to Group operationfactivities

The Group’s 50% subsidiary SCI Propexpo has cdtachthat the Espace Champerret venue in Pariac€ravill
continue to be used as an exhibition hall until®206

The French companies which are eligible for SII€ $tatus have opted for this regime. Recurring nmecand
capital gains are exempted from French tax but @igs are required to distribute 95% of their rangrincome,
60% of capital gains and 100% of dividends receivedh SIIC subsidiaries.

In 2014, the City of Brussels selected Unibail-Roda as the co-developer, with its partners BESIA &RFE, of
the NEO 1 project. BESIX has the possibility torgwmse its interest in the Mall of Europe from 12 &920%.

CFE has an option to sell its shares in the MalEofope to Unibail-Rodamco from December 31 follogvihe
opening of the shopping centre and during a pesfoshe year. If the put is not exercised, the Grbap an option
to buy CFE’s shares in the Mall of Europe.

BESIX has an option to sell its shares in the Mé&lEurope to Unibail-Rodamco from the end of theosel full
year after the opening of the shopping centre astinlg 38 months from such date.

Unibail-Rodamco SE together with the parent comgmamif BESIX and CFE provided guarantees to the @ity
Brussels with respect of all payment obligationshef joint ventures which will develop the project.

Several counter guarantees were provided betwedrallRodamco SE, BESIX and CFE, to ensure thah ¢aiat
venture shall not bear any financial consequengenztits program and that ultimate shareholderl siatl bear
more than its share in each joint venture.

Commitments relating to entities’ interests in joirt ventures and associates

The Group has committed until 2028 to purchase froamagement and employees of the Comexposium Group,
which is accounted for using the equity methodfeered shares which they may hold in Comexposiurtdidg SA
as a result of the Comexposium Group’s stock optian. The CCIR is also a party to this commitment.

In connection with the acquisition of a limited fpearship owning through its subsidiary Warsaw [IVB the Zlote
Tarasy complex, the Group undertook to reimbursediaveloper for payments the developer would baired| to
make to the fund managed by CBRE Global Invesfdftairsaw Ill did not make such payments.
These payment obligations of Warsaw Il to thisduronsist of:

- payment on a quarterly basis of the fund’s prosatae of the net revenue of the retail premises;

- payment of the fund’'s prorata share of the "OpenkiglaValue" of the Zlote Tarasy shopping centre, as

determined by three independent experts no laser Blecember 31, 2016.

The obligation to the developer expires upon théiezao occur of (i) December 31, 2016 or (ii) egppnent of the
fund participating loan by Warsaw 1l prior to Dealeer 31, 2016.

On June 18, 2015, Unibail-Rodamco and AXA Real tesAXA) entered into agreements with Perella Wengb
Real Estate Fund (PWREF) pursuant to which they agfuire PWREF's 50% stake in Ruhr Park (Bochum),
subject to customary closing conditions. Upon cigsof these transactions, the Group will have aeguian
additional 15% stake in Ruhr Park. Unibail-Rodarsctwtal commitment for the equity stake, the asdignpof
debt and the incremental capex to complete thenexte and refurbishment of the shopping centregsaximately
€98 Mn. Pursuant to the shareholders’ agreemeetexhinto between Unibail-Rodamco and AXA, the (raouill
own a 65% stake and control Ruhr Park, which vélfflllly consolidated.
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2.7.2 Commitments received

Commitments received (€Mn) Description Maturities 30/06/2015 31/2/2014
1) Commitments related to the scope of the consotittd Group 52.9 49.3
Commitments for acquisitions - Sales undertakings 2015+ 4. 1B
Com-r‘nltments‘recelved as partof | - Liabiity warrantie 0 2015 to 2023 284 284
specific operatior
2) Commitments related to Group financing 5,088.( 4,869.0
Financial guarantees received - Undrawn credit ine€ 2015 to 2021 5,088{0 4,869.0
3) Commitments related to Group operational activites 578.5 691.
Other contractual commitments | - Bank guarantees on works and others 2015 to 2038 141 21.4
received related to operations - other® 2015 to 2024 101l8 174.0
Assets received as security, - Guarantees received relating to Hoguet reguldBoance) 2015 1502 17%.2
mortgage or pledge, as well as - Guarantees received from tenants 2015+ $53.5 248.9
guarantees received - Guarantees received from contractors on works 5 202019 61.p 68J4
Total commitments received 5,719.4 5,610.|2

(€}

@

(©))

Related to warranties received from vendors, mdollpwing the acquisition of an additional 50% lstain the company owner of the asset
Aupark shopping and entertainment centre in Beatesl Slovakia, as well as the acquisition in 20f19086 of the shares in the company SESR.

These agreements are usually accompanied by aregwerit to meet specific target ratios based onluedashareholders’ equity, Group

portfolio valuation and debt. Certain credit liree® also subject to an early prepayment clauséliior in part) in the event of a change in

ownership or a series of disposals reducing pdotfaksets below a given threshold. Based on curfeetasts, excluding exceptional

circumstances, these thresholds on target rateoaarexpected to be attained during the currest ye total amount of €438 Mn is guaranteed
by mortgages.

The decrease is mainly explained by the reimburaéofehe Béziers bond.

Other commitments received related to the scope tifie consolidated Group

On May 15, 2015, Unibail-Rodamco entered into areagent with Canada pension Plan Investment Board
(CPPIB) pursuant to which CPPIB has agreed to aequi46.1% indirect stake in mfi GmbH. CPPIB wialypthe
Group €394 Mn for the equity stake and will alsoypde additional funding in support of mfi's finang strategies.

As part of the agreements signed on November 2B) B@tween the CCIR and Unibail-Rodamco to creapans
and Comexposium, the CCIR has committed to reteininterests in shared subsidiaries until 2015.b#iif
Rodamco has a right of first choice and a righpoft sale. Finally, the CCIR accorded to the S@&gexpo, a 50%
subsidiary of the Group, a right of preferentiatghase on its property rights in the areas of #lai® des Congrés
de Paris and the Parc des Expositions de Paris-Yibegpinte in France.

As part of the agreements signed with Socri to igvBolygone Riviera, Socri has committed to rettnnterests
in shared subsidiaries until three years aftedtite of the shopping centre’s opening.

The Group has an option to buy at most an additistake of 29.99% from 24 months after the operahghe
shopping centre and during a period of six months.

Commitments relating to entities’ interests in joirt ventures and associates

Following the acquisition of a stake in the Germshopping centre CentrO in May 2014, the vendorphagided an
unlimited tax guarantee for any tax claim relatedbtevious years that may arise after the acqoiisitiate. The
vendor has also guaranteed a certain amount ¢édsars carried forward available at the date obisdtipn.

In order to accelerate Comexposium’s internatiodalvelopment and reinforce CCIR’s partnership with
Comexposium, Unibail-Rodamco and the CCIR haveredtinto an agreement with Charterhouse in H1-2015,
pursuant to which Charterhouse has agreed to acdumibail-Rodamco’s 50% stake in Comexposium. This
transaction values Comexposium at €550 Mn (Enteepralue, excluding non-controlling interests).
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2.8 Employee remuneration and benefits
2.8.1 Personnel costs
Personnel costs amounted to €90.5 Mn in the faftdf 2015 (compared with €75.7 Mn in the firstfraf 2014). This

included mfi companies which were accounted fongighe equity method until July 2014, and €3.3 Miating to
stock options and performance shares (comparedé&ithMn in the first half of 2014).

2.8.2 Number of employees

The average number of employees of the Group’satiolaged companies breaks down as follows:

Regions H1-2015 H1-2014 2014
France! 1,029 1,084 1,084
Spain 147 150 151
Central Europé& 107 95 98
Austria® 55 57 56
Nordic 103 103 102
The Netherlands 67 65 66
Germany? 506 - 532
Total 2,012 1,554 2,089

@ Of which Viparis: 385/381/384.
@ The 2014 figures have been restated following thetion of the new Germany region which was presfipincluded in Central Europe, and the

transfer of Slovakia from Austria to Central Europe

2.8.3 Employee benefits
Pension Plan

The majority of the Group’s pension schemes araddfcontribution plans. The Dutch group compahi@ge pension
plans with both defined benefit as well as defiedtribution components. A valuation of these plandone on an
annual basis.

Stock option plans

The 2015 authorised plan only comprise stock-ogtisnbject to performance criteria. These stockeogtihave a
duration of seven years and may be exercised atimey in one or more instalments, as from theatthiversary of the
date of their allocation. 615,860 stock-optionsenbeen allocated on March 3, 2015.

The performance-related stock-options allocatellanch 2015 were valued at €11.74 using a MontedOaddel. This
valuation is based on an initial exercise priceE®56.81, a share price at the date of allocatiof2&6.70, a vesting
period of four years, an estimated duration ofyedrs, a market volatility of 16.77%, a dividengnesenting 5.0% of
the share value, a risk-free interest rate of 0.1@24d a volatility of EPRA index of 12.82% with armlation

EPRA/Unibail-Rodamco of 88.53%.
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The table below shows allocated stock options retased at the period-end:

. . Potential
Adjusted| Number of| Adjustments| Numberoff Number of additional
Plan Exercise period(l) subscription options| in number of] options| options| number of
i @ ranted i @  cancelledq exerciseq
price (€) g options shares®
f 12/10/201)L
c 2007 10901k 143.46 653,700 126,180 220351 550|529 0
N2 from 24/10/201p ] ]
5E | 200 10901k 103.64 860,450 185210 270,097 748[140 21423
N from 14/03/201B
2009 o L3/oga01h 79.04 735,450 170,116 199,064 6601387 4d115
£ | OIS 1203 778,800 170561 231,172 649|370 68,819
O o
— C ~
&% | 201 fmt': iéfggggi; 141.54 753,950 15,059 181,214 405,143 182,652
2011 fr°trg égfggggi; 152,04 26,000 ] 26,040 0
S from 15/03/2016
[
o o oaioth 146.11 672,200 153517 688 518,047
— C
o= 3 from 05/03/201)
& 2013 e aoa0oh 173.16 617,066 101,835 . 515211
1 TOMOVIIIN 86,1 606,087 49,945 - 556,142
=
) from 04/03/201p
n o |
98 | a0 T oara0oh 256.81 615,860 29,945 585,895
N
Total 6,319,564 667,16 1,437,100 3,049,007 2,500,304

@ Under assumption that the performance and presenaoditions are satisfied. If the first day of theeeeise period is a non-business day, the
retained date will be the next business day. Ifehé of the exercise period is a non-business th@yretained date will be the first preceding
business day.

@ Adjustments reflect distribution paid from retaireaimnings.

@ All the options are subject to performance criteria

Performance shares plan

On March 3, 2015, 37,120 performance shares wéreadtd, all subject to performance criteria. Atteg cancellation
of 1,806 shares, 35,314 are outstanding at Jun203®,

The awards allocated in 2015 were valued, using ant® Carlo model, at €123.63 for the French taxdesds

beneficiaries and €135.91 for the others benefesaiThis valuation is based on a share priceeat#tte of allocation of
€256.70, a vesting period of three years for Fraaghresidents beneficiaries and four year for igtheeneficiaries, a
market volatility of 16.77%, a volatility of EPRAdex of 12.82% with a correlation EPRA/Unibail-Rot of

88.53%, a dividend representing 5.0% of the shaleevand risk-free interest rates of -0.01%, 0.1#8d 0.34%
(respectively for three, five and seven years).

The table below shows allocated performance sharesxercised at the period-end:

. Potential
Starting date of Number of Number of Number of dditional
h . performance additiona
the vesting performance Shares performance number of
period®  [shares allocated cancelled shares acquire( shares®
26/04/2012 44,975 10,26|7 27,5710 7,138
04/03/2013 36,056 6,25p : 29,801
03/03/2014 36,516 3,001 : 33,509
03/03/2015 37,12( 1,80p : 35,314
Total 154,667 21,33p 27,540 105,762

@ For French tax residents: a minimum vesting penbthree years, and a minimum holding period of ywars once vested
For non-French tax residents: a minimum vestinggueof four years without any requirement to hdid shares.
@ All the shares are subject to performance criteria.
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2.9 Related party disclosures

The consolidated financial statements include fathe companies in the Group’s scope of consoliafsee section 2.3
“Scope of consolidation”).

The Parent Company is Unibail-Rodamco SE.

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

The main related party transactions refer to tretisas with companies accounted for using the gquithod.

(€EMn) 30/06/2015 30/06/2014

Comexposium group

Loan 124.6 124.6
Recognised interests 15 1.8
Rents and fees invoicél 43.6 24.6

Shopping Centres and Convention & Exhibition compargs

Loans® 558.0 586.0
Recognised interestd 10.4 9.4
Current account in debit 0.8 5.8
Current account in credit (6.7) (7.8)
Asset management fees invoiced and ofter 14.2 3.6

@ Correspond mainly to rents and services invoice¥/iparis entities to Comexposium and to rent ingdiby the SCI Wilson for the head office
of Comexposium.

@ Correspond to 100% of the financing in the shoppiegtres investment. The decrease is mainly exglaiy the exit from the scope of SCI
Espace Commerce Europe (which was accounted fogtise equity method).

@ The increase is mainly explained by the changeo$alidation method of mfi GmbH from the equityhmétto the full consolidation method in
July 2014.

All of these transactions are based on market grice

No transactions with related parties have influergignificantly the Group consolidated financiatsments.

Transactions with other related parties
For information on the remuneration of membershefManagement Board and the Supervisory Board, tefine 2014

Annual Report.
No major events were noticed since its publication.
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2.10 Post closing events

On July 1, 2015, the Group completed the sale dbd% stake in mfi GmbH to Canada Pension Plan
Investment Board’s wholly-owned subsidiary, CPPektment Board Europe S.a r.l., further to the agess
entered into on May 15, 2015.

CPPIB paid the Group €394 Mn for the equity stake will also provide additional funding in suppoftmfi’'s
financing strategies. This price reflects an inplieet initial yield of 5.1% for mfi's portfolio andn average
price of €5,000/m2, and represents a difference&ff6 Mn with the Group’s total acquisition pricer fibis
stake.

CPPIB will appoint two representatives to the Suery Board of mfi. Pursuant to the joint-venture
agreements, Unibail-Rodamco’s stake in mfi will ambto 48.0% and mfi will remain fully consolidatég
Unibail-Rodamco.
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STATUTORY AUDITORS' REVIEW REPORT ON THE 2015 FIRST HALF-YEARLY FINANCIAL
INFORMATION

To the Shareholders,

This is a free translation into English of the stary auditors' review report on the half-yearlgdncial information issued in French and is
provided solely for the convenience of English-kpegausers. This report includes information refatito the specific verification of information
given in the group’s half-yearly management rep®htis report should be read in conjunction with awhstrued in accordance with French law
and professional standards applicable in France.

In compliance with the assignment entrusted toyugdur shareholders' annual general meeting amatéordance with
article L. 451-1-2 1l of the French monetary amkhcial code (Code Monétaire et Financier), weebgreport to you
on:

» the review of the accompanying condensed half-yeahsolidated financial statements of Unibail-Roda
S.E., for the period from January 1 to June 3052@hd
 the verification of the information contained iretimterim management report.

These condensed half-yearly consolidated finarst&kements are the responsibility of the manageinegatd. Our role
is to express a conclusion on these financial istatés based on our review.

1. Conclusion on the financial statements
We conducted our review in accordance with proéessdistandards applicable in France. A reviewntdrim financial
information consists in making inquiries, primarity persons responsible for financial and accogntimtters, and
applying analytical and other review procedures.refiew is substantially less in scope than antacoiducted in
accordance with professional standards applicabfegance and consequently does not enable usamastsurance that
we would become aware of all significant matteet thight be identified in an audit. Accordingly, We not express an
audit opinion.
Based on our review, nothing has come to our atterthat causes us to believe that the accomparogndensed half-
yearly consolidated financial statements are nepgred, in all material respects, in accordanck IS 34 — IFRS as
adopted by the European Union applicable to intdimancial information.

2. Specific verification

We have also verified the information providedhe interim management report in respect of the ensed half-yearly
financial statements that were the object of ouviene.

We have no matters to report on the fairness andisiency of this information with the condensel-early financial
statements.

Neuilly-sur-Seine and Paris-La Défense, July 22,520

The Statutory Auditors

French original signed by

DELOITTE & ASSOCIES ERNST & YOUNG Audit

Damien Leurent Christian Mouillon
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