RODAMCO-EUROPE

H1'10 Results and key indicators

Key consolidated indicators H1 2010 H1 2009 Growth | Like for
(in € MIn) % Like
Growth
%
Shopping Centres 292 303 -3.6% 1.8%
Offices 18 24 -24.1% -12.0%
Total Net Rental Income 310 327 -5.1%
yalugtlon movements, gains on disposals and 371 851 i
impairment of goodwiill
Net Profit Group Share 533 -512 -
Of which Direct Result 200 244 -18%
Direct result per share (€) 2.23 2.72 -18%
June 30, Dec 31, | Change %
2010 2009
Triple Net Asset Value in € per share 75.22 73.60 292

Rodamco-Europe NV reports results that reflectctimeent harsh retail climate as well as the ongoing
divestment program.

In this context, Rodamco Europe’s shopping centmse again demonstrated a high degree of
resilience, with footfall and tenant sales gengrallitperforming national retail statistics. Leasing
activity, driven by sustained demand from majoioral and international retailers for large shogpin
centres, remained dynamic during the first halfryead resulted in a 1.8% like for like growth in
retail rental income.

The Group has continued to apply its strategy eéstiment of non core assets. All the sales oflretai
assets in the first half year took place in Thehddands, while a limited number of office and
logistics assets were sold elsewhere in the Grbogal net disposal proceeds came to €363.6 Mn with
a net profit of €8.1 Mn. In The Netherlands, divesit contracts signed in H1'10 were finalised in
July for an additional amount of € 462.8 Mn.

Following several years of falling real estate ealuthe Group has seen a first increase in values
during this first half year. The Indirect Resuldiuding disposal results and deferred tax effeats
asset revaluations) improved from a €756 Mn 1043109 to a €333 Mn profit in H1'10.

The Direct Result came out at €200 Mn vs €244 MAT09.

The Direct result per Share came to €2.23 in H1'10
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CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INC OME

- @
(;ONSOLIDATED INTERIM STATEMENT OF INCOME - Presente d under EPRA* format Notes H1-2010 H1-2009
(in € Mn)
Gross rental income 12 345. 365.F
Net service charge expenses 13 -3.3 -2.5
Property operating expenses 14 -31.4 -36.
Net rental income 3104 327.p
Corporate expenses -35.4 -32.
Development expenses -0.3 -0.4
Administrative expenses 15 -35.7% -32.
Revenues from other activities 4.2 129
Other expenses -1.7 -0.9
Net other income 16 2.9 11.7
Proceeds from disposal of investment properties 363. 86.
Carrying value of investment properties sold -355.4 -81.
Result on disposal of investment properties 17 8.1 5.3
Valuation gains 420.1 26.
Valuation losses -56.9 -845.
Valuation movements 18 363.9 -818.8
Impairment of Goodwill - -3718
NET OPERATING RESULT BEFORE FINANCING COST 648.9 -544.p
Result from non-consolidated companies - -0j2
Financial income 44.3 31.4
Financial expenses -118.7 -87.4
Net financing costs 19 =74 4 -56.p
Fair value adjustments of derivatives and debt 20 8.1 -1.
Debt discounting 21 -0.7 -0.4
RESULT BEFORE TAX 582.( -602.p
Income tax expenses 22 -47.4 70.
NET RESULT FOR THE PERIOD 534 4 -532.p
Equity holders of the parent 533.4 -511.
Non-controlling interests 23 1.4 -20.
NET RESULT (Owners of the parent) 533.4 -511.8
Average number of shares (undiluted) 89,639,29p 89,639,29p
Net result for the period (Owners of the parent) 533.4 -511.8
Net result for the period (Owners of the parent) peshare (€) 5.95 -5.71
Average number of diluted shares 89,639,29p 89,639,292
Diluted net result per share - Owners of the paren(€) 5.95 -5.71
M Ppresentation complying with European Public RedhEsAssociation best practices policy recommendati
NET COMPREHENSIVE INCOME Notes H1-2010 H1-2009
NET RESULT FOR THE PERIOD 534.4 -532.p
Foreign currency differences on translation offiicial statements of subsidiaries 13.1 -21.Y
Gain/loss on net investment hedge 0.5 -6.9
Cash flow hedge 2.4 -4.3
OTHER COMPREHENSIVE INCOME 24 16.3 -32.9
NET COMPREHENSIVE INCOME 550.1 -564.p
Non-controlling interests 1.0 -20.1
NET COMPREHENSIVE INCOME (OWNERS OF THE PARENT) 549.1 544§
Direct result® 200.2 244.7
Indirect resul® 333.7 -755.9
Direct result per share (€) 2.23 2.72

@) Refer to section 2 “Business segment report” fer definition of direct and indirect result.

For the presentation of the income statement bigidiv, please refer to the “Notes to the consoéidanhterim
financial statements” section 2 “Business segmembnt”.



CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITIO N

(in € Mn) Notes | June 30, 201( Dec. 31, 2004
NON CURRENT ASSETS 10,527.4 10,3499
Investment properties 1 9,948.4 9,753.B
Investment properties at fair value 9,775.9 9,549.6
Investment properties at cost 172.7 204.7
Other tangible assets 2 2.2 2.3
Goodwill 3 65.7] 70.9
Intangible assets 4 4.0 5.2
Loans™ 459.4 459.1
Deferred tax assef8 10 4.4 3.3
Derivatives at fair value 9 43.1 55.2
CURRENT ASSETS 4,111.9 1,375pb
Properties under promise or mandate of sale 1 462.9 396.4
Trade receivables from activity 5 58.2 50.7
Property portfolio 51.2 423
Other activities 6.9 7.9
Other trade receivables 95.0 117.
Tax receivables 28.4 29.4
Receivables on sale of properti@s 4.0 16.9
Other receivables 54.9 56.4
Prepaid expenses 8.1 14.7
Cash and cash equivalents 6 3,496.( 811.b
Financial assets 0.3 68.4
Other financial assets 3,391.5 675.8B
Cash 104.2 67.7
TOTAL ASSETS 14,639.9 11,7253
Shareholders' equity (Owners of the parent) 6,630.4 6,439.8
Share capital 717.1 717.1
Additional paid-in capital 2,956.( 2,956.0
Consolidated reserves 2,475.9 3,309.p
Hedging reserve -2.4 -5.4
Other reserves -49.7 -63.3
Consolidated result 5334 -475.0
Non-controlling interests 9.5 8.5
TOTAL SHAREHOLDERS' EQUITY 6,639.9 6,447.8
NON CURRENT LIABILITIES 5,417.4 4,022.9
Commitment to purchase non-controlling interests 7 10.1 10.]
Long term bonds and borrowings 8 4,699.7% 3,390.)7
Derivatives at fair value 9 76.8 40.]
Deferred tax liabilitie$” 10 540.5 489.0
Long term provisions 11 8.7 11.4
Employee benefits 11 8.2 8.1
Guarantee deposits 66.4 66.1
Amounts due on investments 7.5 7.5
CURRENT LIABILITIES 2,581.5 1,254.6
Amounts due to suppliers and other current debt 189.9 239.7
Amounts due to suppliers 24.2 21.4
Amounts due on investments 36.4 53.9
Sundry creditors 65.0 89.4
Other liabilities 64.4 74.3
Current bonds and borrowings 8 2,352.4 971.b
Tax and social security liabilities 30.1 32.5
Contingencies and other current liabilities 11 8.7] 10.9
TOTAL LIABILITIES AND EQUITY 14,639.9 11,7253

@ In 2009, an amount of €243.9 Mn has been reclaskffom receivables on sale of properties to loans.
@ In 2010, deferred tax assets and deferred tax llt&s within a same fiscal group are offset. Thpifes for 2009 have been restated
accordingly.



CONSOLIDATED INTERIM STATEMENT OF CASH FLOW S

Consolidated cash flow statement Notes H1-201d H1-2000
(€ Mn)

Operating activities
Net profit 534 .4 -532.p
Depreciation & provisions 0.1 30.94
Changes in value of property assets -363.7 818.3
Changes in value of financial instruments -8.1 1.4
Discounting income/charges 0.2 04
Charges and income relating to stock options amilasiitems - 118
Net capital gains/losses on sales of propefties -8.1 -5.3
Dividend income from non-consolidated companies - oj1
Net financing costs 74.4 56.(
Income tax charge 47.9 -70.4
Cash flow before net financing costs and tax 277.3 300.%
Income tax paid -7.5 -6.0
Change in working capital requirement -45.5 0.4
Total cash flow from operating activities 224.3 294.6
Investment activities
Property activities 223.3 -143.
Acquisition of consolidated subsidiaries 25 1.2 -$6.9
Amounts paid for works and acquisition of propexsgets -141.5 -173.1
Property financing - 0|5
Disposal of investment property 363.6 86.4
Financial activities 0.1 -
Repayment of financial assets 0.1 -
Total cash flow from investment activities 2234 -143.
Financing activities
Dividends paid to parent company shareholders 2y 8.6B5 -3.9
New borrowings and financial liabilitied 2,001.4 558.4
Repayment of borrowings and financial liabilitf@s -165.4 -550.8
Financial income 44.3 43.4
Financial expenses -81.4 -67.4
Total cash flow from financing activities 1,439.4 -20.
Change in cash and cash equivalents during the pexd 1,887 131.5
Cash at beginning of year 497.1 343.
Effect of exchange rate fluctuations on cash held - -0|6
Cash at period-end® 26 2,384.4 474.p

@ This item includes capital gains/losses on propseies, disposal of short term investment propgriiisposals of finance leasing and
disposals of operating assets.

@ H1-2009 was restated to report cash flows arisimgrf Commercial paper on a net basis.

® Cash and cash equivalents include bank accountsanént accounts with terms of less than threetiman

The interim financial statements are presentediilioms of euros, rounded to the nearest hundredshnd and
as a result slight differences between roundeddigaould exist in the different statements.



CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY

Additional , ‘ Cash flow | Currency Total Non-
(in € Mn) Capital paid-in Consolidated Consolldgted hedging translation | Owners of | controlling Totgl
. reserves net profit o - Equity
capital reserve reserve the parent interests
Balance as at December 31, 2008 7147.1 2,9%6.0 3,817.2 1924 -4. -40.0 7,253 36. 7,290.4
Profit or loss of the period - g -511. - -511.4 -20. -532p
Other comprehensive income - g -413 -28.49 -32.9 - -3219
Net comprehensive incom: - - - -511.4 -4.3 -28.€] -544.7 -20.7] -564.¢
Earnings appropriation - g -19216 194.6 - - - -
Dividends related to 2008 - g -313(8 -313.94 - -313.9
Balance as at June 30, 2009 717.1 2,996.0 3,3[10.8 811, -8.9 -68 6,395 16, 6,411.6
Profit or loss of the period - L 36|8 36.9 -7.7 29.1
Other comprehensive income - L 33 53 8.6 - 8.6|
Net comprehensive incom: - - - 36.§ 3.3 5.2 45.4 -7.7] 371
Other movements - g -1.8 -1.3 -0.4 -1.7
Balance as at December 31, 20 717.] 2,956.( 3,309.1 -475. -5.0 -63.9 6,439.] 8.4 6,447.]
Profit or loss of the period - g 53314 533.4 10 534.4
Other comprehensive income - g 13.4 16.3 - 16.3
Net comprehensive incom: - - - 533.¢ 2.6 13.€ 549.7 1.C 550.¢
Earnings appropriation - g -475)0 4740 - - - -
Dividends related to 2009 - g -35816 -358.6 - -358.4
Balance as at June 30, 20 717.] 2,956.( 2,475.9 5334 -2.4 -49.7 6,630.1 9.5 6,639.¢

@ The foreign currency translation reserve is usedecord exchange differences arising from theshation of the financial statements of
foreign subsidiaries. It is also used to record ¢fifect of hedging net investments in foreign ofpama.

CHANGES IN SHARE CAPITAL

The share capital consists of 204,524,430 auttbsbares of which 89,639,292 shares are issueflngaid
up at June 30, 2010, similar to 2009. The sharge hapar value of €8 each. No movements occurredilin

2010.



NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEME NTS

General information

Rodamco Europe NV is a public limited company, egghin the holding of Group companies that investnd
manage property. The address of its registeredeot§i Schiphol Boulevard 371, Tower H, 1118 BJ lthakien
Schiphol, The Netherlands. The consolidated firenogport comprises the Company and its subsidiarie
(together referred to as the “Group”) and the G®ugerest in associates and jointly controlletitars.

During the first half year, the parent company hasepted unsolicited offers to purchase 586,720eshia
Rodamco Europe NV, representing 43.7% of the reimgiRodamco Europe NV shares held by third parties.
By the end of June 2010, Unibail-Rodamco SE, thrergacompany holds approximately 99.17% of theddsu
share capital of Rodamco Europe NV.

The buyout proceedings under Dutch law, initiatadd@cember 14, 2007 before the Enterprise Chanftiéieo
Amsterdam Court of Appeal, to obtain the remair@83 % of the shares, are still ongoing.

On March 9, 2010, the Dutch Enterprise Chamber @mdl an interim judgment. The Court rejected the
demands by the plaintiffs to set the squeeze duoemt the June 2007 cash value. The Court apmbihiee
independent experts and asked them to give a t@lRedamco Europe as a stand-alone entity as pgrdsent
moment. The judgment of the Enterprise ChambehefAmsterdam Court of Appeal is expected in th@séc
half of 2010.

1) Accounting principles and consolidation methods

The interim consolidated financial statements Hasen prepared in accordance with IAS 34 “Finarioirim
information”. As these are condensed financial ltesthey do not include all of the information uégd by the
IFRS and must be read in relation with the Growigual consolidated financial accounts for the ywated
December 31, 2009.

The accounting principles applied for the preparatf these half-yearly consolidated financial acts are in
accordance with the IFRS and interpretations aptadoby the European Union as of June 30, 2010sé ban
be consulted on the websh#p://ec.europa.eu/internal _market/accountingfidsk en.htm

The accounting principles and methods used areistens with those applied for the preparation & #nnual
consolidated financial statements as at Decembge2@09, except for the application of the followingw
obligatory standards and interpretations :

IAS 27 A : Consolidated and Separate Financiake®tants

IAS 39 A : Financial instruments : recognition andasurement - Eligible hedged items

IFRS 2 : Group Cash Settled — Share Based paymarsactions

IFRS 3 R : Business Combinations

IFRS 5 A : Non Current Assets Held for Sale andcbiginued Operations

IFRIC 9 & IAS 39 A : Reassessment of Embedded Réirres

IFRIC 12 : Service Concession Arrangements

IFRIC 15 : Agreements for the Construction of Restiate

IFRIC 16 : Hedges of a Net Investment in a For&greration

IFRIC 17 : Distributions of Non-Cash Assets to Ovgne

IFRIC 18 : Transfers of Assets from Customers

Improvements of IFRS (April 2009)

These standards, amendments and interpretationoidbave a significant impact on the first half 2610
Group’s accounts.

These accounting principles do not differ from 1RRS as published by the IASB, in that the obligato
application to accounting periods opened as ofani, 2010 of the following amendments and intetigtions
would not have had a material impact on the Groaptounts :

- Texts which have been adopted by the Europeaonusith effective date later than that specifiedA$B and
hence are not yet applicable in the European stasida
IAS 32 A: Classification of Rights Issues

- Texts which have not yet been adopted by thegearoUnion per June 30,2010 :
IFRS 1 : Limited Exemption from Comparative IFR®isclosures for First-Time Adopters
Improvements of IFRS (May 2010)
IFRIC 14 A : Prepayments of a Minimum Funding Riegment
IFRIC 19 : Extinguishing Financial Liabilities vaitEquity Instruments



The Group has not applied the following amendeckeised norms :
- which are not yet approved by IASB :

IAS 24 : Related Party Disclosures

IFRS 9 : Financial instruments

Estimations and assumptions

Certain amounts recorded in the consolidated imtémancial statements reflect estimates and assang
made by management, particularly with regards t® fhir value of investment properties and financial
instruments as well as the valuation of goodwilll amangible assets. The most significant estimatesset out
in the notes to the 2009 consolidated financidkstents : for the valuation of investment propsriresection 2

§ 2.4 “Asset valuation methods” and section 6 roténvestment properties”, for the goodwill andangible
assets, respectively in § 2.2 “Business combinatiand § 2.4 “Asset valuation methods” and, for failue of
financial instruments, in section 7 note 3 “Hedgingtruments”. Actual future results or outcomesyrdéfer
from these estimates. The property portfolio artdrigible assets used by the Retail and Office satmrae
valued by independent appraisals.



2) Business segment report

Consolidated interim income statement by division

H1-2010 H1-2009
(in € Mn) Recurring Valuation Recurring Valuation
activities movgments ari Result activities movgments ari Result
disposals disposals
w Gross rental income 65.6 - 65/6 60,6 - 60}6
g Operating expenses & net service che -5.3 - -5.3 -4.€ - -4.
&( Net rental income 60.3 - 60J3 56.0 - 560
[ Valuation movements - 165:3 1694.3 - -182:1 -1834.1
Result Retail France 60.3 165. 2256 56:0 -182.1 -12p.1
«» |Gross rental income 59.9 - 599 814 - 81l4
% Operating expenses & net service che -5.1 - -5.1] -7.1 - -7.9
w é Net rental income 54.9 - 5419 743 - 7413
Fuw Gains on sales of properties - 70 710 - 46 4l6
T |Vvaluation movements - 53i7 537 - -78i1 -7841
Z _|Result Retail Netherlands 54.9 60.% 115p6 74i3 -735 .8
" Gross rental income 62.4 - 62}4 589 58)9
o W |Operating expenses & net service che -16.1 - -16.1] -14.¢ - -14.¢
o £ [Netrental income 46.3 - 4613 441 - 4411
% % Gains on sales of properties -
< 8 Valuation movements - 32i0 320 - -166:4 -164.4
- Result Retail Nordic 46.3 32. 78.p 4411 -166.4 -12%2.2
g Gross rental income 65.2 - 6512 650 - 65J0
'&J > Operating expenses & net service che -5.2 - -5.2 -5.5 - -5.5
2 Net rental income 60.C - 60{0 594 - 5914
3—, Gains on sales of properties - 0.3 0|3
Valuation movements - 16:3 143 - -219:2 -219.2
Result Retail Spain 60.G 16. 76.B 594 -218.9 -159.5
Gross rental income 37.9 - 3719 379 - 3719
aw Operating expenses & net service che -0.5 - -0.5 -0.¢ - -0.9
&( a |Netrental income 37.3 - 3713 370 - 37{0
E 8 Gains on sales of properties - 041 oj1
w a Valuation movements - 41:3 413 - -75i3 -7943
© Impairment of Goodwill - -378 -378
Result Retail Central Europe 37. 41.3 78]7 37.0 -113.1 76.1}
Gross rental income 32.7 - 327 344 - 3414
% Operating expenses & net service che 0.7 - 0.7 -2.2 - -2.2
P Net rental income 33.4 - 334 322 - 322
<D( Valuation movements - 4735 4715 - -338 -338
Result Retail Austria 33.4 47.% 80.p 322 -33:8 -1.6
TOTAL RESULT RETAIL 292.2 363.0 655.2 303. -787.7 -484]7
% o @ Gross rental income 21.5 - 215 275 - 2715
a ww ,ﬂ_f Operating expenses & net service charges -3.3 -3B -3i5 - -3p
2 |2 E Z|Net rental income 18.2 - 182 240 - 24l
% § o 8 Gains on sales of properties - 141 1j1 - 02 0J2
L Valuation movements - 72 712 - -63:4 -634
TOTAL RESULT OFFICES 18.2 8.2 26.4 24. -63.2 -39]2
Other property services net operating profit 2.6 26 2i5 - 2b
Other net income - 9.0 910
TOTAL OPERATING RESULT AND OTHER INCOME 313.0 371.2 684.2) 338.5 -850.9 -51214
General expenses -35.4 - -35}4 -323 - -3213
Development costs -0.3! - -0B -0i4 - -0
Financing result -74.4 7.6 -66.p -56.0 -1i4 -514
RESULT BEFORE TAX 202.8 379.2 5820 249.8 -852.4 -60p.6
Income tax expenses -2.2: -45.3 -47. -6.i7 77:3 70.6
NET RESULT 200.6 333.9 53414 2431 -77%.1 -53p.0
Non-controlling interests 0.3 0.7 1. -1. -192 -2042
NET RESULT - OWNERS OF THE PARENT 200.2 333.2 5334 2441 -75%.9 -511.8
Average number of shares (million) 89.6 89.6
DIRECT RESULT PER SHARE (€) 2.23 2.72




Business segment reporting

Segment information is presented in respect ofGhmup’s business line and geographical segmensgdban
the Group’s management and internal reporting strac

Business segments
The Group presents its results by division: Retad Offices.
Geographical segments

Geographical segments are determined on the bisie Group’s definition of a home region. A horegion is
defined as a region with more than €1 billion ilogerty investment and a local organisation deditadeall
three business lines : the “owner function” (assetection and management including pipeline), Iretai
management, and the finance function.

The following are considered home regions basespeuific operational and strategic factors :
- France,
- The Netherlands,
- Spain,
- Nordic Countries managed from Sweden, including @wme Denmark and Finland,
- Austria,
- Central Europe managed from the Czech Republidudimg the Czech Republic, Germany, Hungary,
Poland, Slovakia and Russia (activity disposedh @&0d09).

The income statement by division is split betwe@eal and indirect result. The indirect result beftax is
made up of the valuation movements on investmenyeoty, fair value adjustments on derivatives aglots, the
result on disposals and impairment of goodwill.

The income tax is also split between direct andréad taxes.

Direct tax is the outcome of :

- the payable income tax, but only as far as relaietirect income,

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

- plus/minus changes in “other deferred tax asseatd’ “@ther deferred tax liabilities” relating to dat
result.
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Reconciliation between the Results by division anthe income statement of the period (EPRA format) fo

H1-2010
Retal Not TOTAL
. ) of
€M Off
(in € Mn) France | Netherlands| Nordic | Spain Central | 5 stria | 10 °®| allocated |  H1-2010
Europe Retail
Gross rental income 65.4 59. 62.4 652 379 327 32B.7 415 - 345.4
Net rental income 60.3 54. 46.B 60{0 373 334 29p.2 18.2 - 3104
Administrative expenses - - E E E E E -35. -35f7
Revenues from other activities - E 1 g E E E 4.2 4.3
Net other income - E 1 g E E E 2. 2p
Profit on disposal of investment property - 7. E E E 7. in 8.
Valuation movements 165.9 53. 32p 16(3 4113 415 35p.0 7.2 - 3632
Net operating result before financing cost 225)6 115. 78.9 76. 7847 80]9 659.2 26.4 -3B.1 648.
Net financing costs -74.4 -74.4
Fair value adjustments of derivatives and debt Bt diiscounting 7.9 7.9
Result before tax - 5820
Income tax expenses -47.9 -47.
Net result 534 .4
Reconciliation between the Results by division anthe income statement of the period (EPRA format) fo
H1-2009
Retail
. N Not TOTAL
(in € Mn) France | Netherlands| Nordic Spain Cenral | )\ oiria | TOR [ OMiCeS | oyocated | H1-2000
Europe Retail
Gross rental income 60.9 814 58.p 65{0 379 34.4 338.2 475 - 3657
Net rental income 56.4 74. 441 5914 370 33.2 30B.0 24.0 - 3270
Administrative expenses - - L g g g g -32.y =327
Revenues from other activities - E 1 g E - - 12. 125
Net other income - E 1 g E E E 1y 11y
Profit on disposal of investment property - 4. 0.B ol 5. op 5B
Valuation movements -182.7 -78. -166 4 -21912 -74.3 -38.8 -784.9 -63.4 - -81813
Impairment of Goodwill - E 1 -37.8 -37.B - -37B
Net operating result before financing cost -126{1 018 -122.4 -159. -7641 -1j6 -484.7 -39.2 -211.0 -544.
Result from non-consolidated companies -0.2] -0.4
Net financing costs -56.0 -56.
Fair value adjustments of derivatives and debt Bt diiscounting -1.4 -1.4
Result before tax - -602J6
Income tax expenses 70.6 70.
Net result -532.4
Investment properties by division as at June 30, 2@
Retail
) ) Total H1-
(in € Mn) ) | centrale ) Total | Offices
France | Netherlands| Nordic Spain Austria ; 2010
Europe Retail
Investment properties at fair value 2,249.0 1,2B8.3 6744 1,808.f 1,063|4 1,212.1 9,224.3 5%1.5 9,775.4
Investment properties at cost 1p.3 - 2813 1061 239 - 172.§ 172.1
Properties under promise or mandate of salq - 462.b 1 - | 462.p 462.9
Investment properties by division as at December 32009
Retail
in € Mn i . Centrale i Total Offices 2009
( ) France | Netherlands Nordic Spain Austria .
Europe Retail
Investment properties at fair value 2,015.3 1,5B9.1 544.4 1,779.p 1,002|8 1,099.6 9,032.9 516.7 9,549.4
Investment properties at cost 1p.2 1.7 2.2 103.2 36.2 .7|30 204.3 - 204.2
Properties under promise or mandate of salq - 332 1 - | 332.B 64|1 396.4

11
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3) Scope of consolidation

. . . % interest % control % interest

List of consolidated companies Country Method @

June 30, 2010 June 30, 2010 Dec. 31, 2009
Rodamco Europe NV The Netherlands| FC 100.00 100.00 100.00
SHOPPING CENTRES
"ANDRAKA" Beteiligungsverwaltungs GmbH Austria FC 100.00 100.00 100.00
Donauzentrum Besitz- u. Vermietungs GmbH Austria FC 90.00 90.00 90.00
SCS Infrastruktur 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 FC 100.00 100.00 100.00
Shopping Center Planungs- und EntwicklungsgeseifschbH Austria FC 100.00 100.00 100.00
\?vheorgglt;]egreiﬁztgell’(ganungs— und EntwicklungsgesealfschbH & Co. Austria FC 100.00 100.00 100.00
izg%rgEge(r:rﬁi/etsl?:gEé\gelterungsbau Gesellschaft RHED Austria FC 100.00 100.00 100.00
Sudpark Betriebs und Verwaltungs GmbH Austria PC 50.00 50.00 50.00
Centrum Cerny Most as Czech Republic FC 100.00 100.00 100.00
Centrum Praha Jih-Chodov sro Czech Republic FC 100.00 100.00 100.00
Pankrac Shopping Center ks Czech Republic PC 75.00 75.00 75.00
Autopaikat Oy Finland PC 34.29 34.29 34.29
Kiinteistd Oy Vantaanportin Liikekeskus Finland PC 21.40 21.40 21.40
Kiinteistd Oy Vantaanportin Liiketilat Finland PC 080 60.00 60.00
SAS Parimall-Bobigny 2 France FC 100.0p 100.00 100.00
SAS Parimall-Parly 2 France FC 100.0p 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 100.0p 100.00 100.00
SAS Parly 2 Avenir France FC 78.40 78.40 78.40
SAS SALG France FC 100.0p 100.00 100.00
SAS Villeneuve 2 France FC 100.0p 100.00 100.00
SCI Berri Washington France FC 100.0p 100.00 100.00
SCl du CC de Lyon La Part Dieu France FC 100.0p 100.00 100.00
SCI du CC de Rouen St Sever France FC 100.0p 100.00 100.00
SCI du Petit Parly 2 France FC 100.0p 100.00 100.00
SCI Elysées Chalons France FC 100.0p 100.00 100.00
SCI Elysées Parly 2 France FC 100.0p 100.00 100.00
SCI Elysées Vauban France FC 100.0p 100.00 100.00
SCI Elysées Vélizy 2 France FC 100.0D 100.00 100.00
SCI Extension Villeneuve 2 France FC 100.0p 100.00 100.00
SCI Fonciére Marceau Saint Sever France FC 100.00  100.00 100.00
SCI Grand Magasin Sud LPD France FC 100.0p 100.00 100.00
SCI Lyon Kléber France FC 100.0p 100.00 100.00
SCI Lyon Les Brotteaux France FC 100.00 100.00 100.00
SCI Marceau Bussy-Sud France FC 100.00 100.00 100.00
SCI Marceau Coté Seine France FC 100.0p 100.00 100.00
SCI Marceau Parly 2 France FC 100.00 100.00 100.00
SCI Marceau Plaisir France FC 100.0p 100.00 100.00
SCI Parlunic 2 France FC 100.0p 100.00 100.00
SCI Rouen Bretagne France FC 100.00 100.00 100.00
SCI Rouen Verrerie France FC 100.0D 100.00 100.00
SCI Venddme Villeneuve 2 France FC 100.0p 100.00 100.00
SEP Valorisation CC LPD France PC 59.30 59.30 59.30
SEP Valorisation CC Parly 2 France PC 47.8b 48.47 47.85
SEP Valorisation CC Saint Sever France PC 76.55 76.55 76.55
SEP Valorisation CC Villeneuve 2 France PC 52.57 52.57 52.57
SEP Valorisation CC Ulis 2 France PC 18.0p 18.05 18.05
SNC Cegep et Cie France FC 100.00 100.00 100.00
I'\r)lwggl;itljij%kommanditgesellschaft Dr. Mihlhauser & Eiokaufscenter| Germany PC 50.00 50.00 50.00
KG Schliebe & Co Geschéftszentrum Frankfurter Allee Germany PC 66.67 66.67 66.67
EKZ 6 OVT-E Kift Hungary PC 33.00 33.00 33.00
Euromall Kft Hungary FC 100.00 100.00 100.00
Vezer Center Kft Hungary FC 100.00 100.00 100.00
Rodamco CH1 Sp zoo Poland PC 50.00 50.00 50.00

12



. . . % interest % control % interest

List of consolidated companies Country Method @

June 30, 2010 June 30, 2010 Dec. 31, 2009
Aupark as Slovakia PC 50.00 50.00 50.00
Essential Whites SLU Spain FC 52.78 100.00 52.78
Promociones Immobiliarias Gardiner SLU Spain FC 782. 100.00 52.78
Proyectos Immobiliarios Time Blue SLU Spain FC 51.11 100.00 51.11
Unibail-Rodamco Benidorm SL Spain PC 88.2 88.29 88.29
Unibail-Rodamco Garbera SL Spain FC 100.0 100.00 100.00
Unibail-Rodamco Inversiones SLU Spain FC 104.00 100.00 100.00
Unibail-Rodamco Ocio SLU Spain FC 100.0 100.00 100.00
Unibail-Rodamco Proyecto Badajoz SL Spain FC 100.00 100.00 100.00
Unibail-Rodamco Steam SLU Spain FC 51.11 100.00 51.11
Unibail-Rodamco Vallsur SL 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 Eneby 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 Helsingborg KB 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 Tyres6 Centrum AB Sweden FC 100.0p 100.00 100.00
Rodamco Vasby Centrum AB Sweden FC 100.0p 100.00 100.00
Oranjevast/Amvest CV The Netherlands| EM 10.00 10.00 10.00
Rodamco Nederland Winkels BV The Netherlands| FC 100.00 100.00 100.00
Turbozwaan BV The Netherlands| FC 100.00 100.00 100.00
Unibail-Rodamco Nederland Winkels BV The Netherkan FC 100.00 100.00 100.00
OFFICES
SA Rodamco France France FC 100.0D 100.00 100.00
SAS Parimmo-18 Bis Hoche France FC 100.0p 100.00 100.00
SAS Parimmo-20 Hoche France FC 100.0p 100.00 100.00
SCI Bureaux Tour Crédit Lyonnais France FC 100.00 100.00 100.00
SCI Marceau Part Dieu France FC 100.0D 100.00 100.00
Akvest Kantoren CV The Netherlands| FC 90.00 90.00 90.00
SERVICES
Donauzentrum Betriebsfiihrungsges.mbH Austria FC 90.00 100.00 90.00
DX Donauplex Betriebsges.mbH Austria FC 90.00 100.00 90.00
SCS Immobilienverwaltungs GmbH Austria FC 100.00 100.00 100.00
Shopping Center Vdsendorf Verwaltungsgesellschafim Austria FC 100.00 100.00 100.00
Sudpark Holding GmbH Austria FC 100.00 100.00 100.00
Unibail-Rodamco Beteiligungsverwaltung 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 PC 75.90 75.00 -
Rodamco Ceska Republica sro Czech Republic FC 100.00 100.00 100.00
SAS Rodamco France Management France FQ 100.00 100.00 100.00
SAS Rodamco Gestion France FC 100.0p 100.00 100.00
PFAB GmbH Germany EM 22.22 22.22 22.22
Rodamco Europe Sp zoo Poland FC 100.00 100.00 100.00
Rodamco Metropolis Management LLC Russia FC 100.00 100.00 100.00
RF Property Management spol, sro Slovakia PC 50.0 50.00 50.00
Unibail-Rodamco Spain SA Spain FC 100.01 100.00 100.00
Rodamco Management AB Sweden FC 100.0 100.00 100.00
Rodamco Projekt AB Sweden FC 100.0 100.00 100.00
Rodamco Sverige AB Sweden FC 100.0 100.00 100.00
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. . . % interest % control % interest

List of consolidated companies Country Method @

June 30, 2010 June 30, 2010 Dec. 31, 2009
Rodamco Europe Beheer BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Nederland BV The Netherlands| FC 100.00 100.00 100.00
Unibail-Rodamco Development Nederland BV The Ndtmets FC 100.0 100.00 100.00
HOLDINGS AND OTHER
SCS Werbegesellschaft mbH Austria FC 100.00 100.00 100.00
Unibail-Rodamco Liegenschaftserwerbs GmbH Austria FC 100.00 100.00 100.00
Moravska Obchodni as Czech Republic FC 65.00 65.00 65.00
Rodamco Pankrac as Czech Republic FC 100.00 100.00 100.00
Rodareal Oy Finland FC 100.0 100.00 100.00
SA Union Internationale Immobiliére France FC 100.0 100.00 100.00
SAS Frankvink Investissements France FC 100.0p 100.00 100.00
SAS Hoche Poincaré France FC 100.0p 100.00 100.00
SAS R.E. France Financing France FC 100.00 100.00 -
Rodamco Deutschland GmbH Germany FC 100.00 100.00 100.00
Rodamco Deutschland GmbH & Co Siid Liegenschafts KG Germany FC 100.00 100.00 100.00
Zeilgalerie Gbr Germany FC 100.00 100.00 100.00
Arrendamientos Vaguada CB Spain PC 62.47 62.47 62.47
Promociones Unibail-Rodamco Generales SLU Spain FG 100.00 100.00 100.00
Proyectos Immobiliarios New Visions SLU Spain FC 000 100.00 100.00
Unibail-Rodamco Levante SLU Spain FC 100.0 100.00 100.00
Unibail-Rodamco Parques Comerciales SLU Spain FC 0.00d 100.00 100.00
Eurostop AB Sweden FC 100.0p 100.00 100.00
Eurostop Holding AB Sweden FC 100.00 100.00 100.00
Fastighetsbolaget Helsingborg Ostra AB Sweden FC 0.00d 100.00 100.00
Fastighetsbolaget Helsingborg Véastra AB Sweden FC 00.0D 100.00 100.00
Fjarilen Bostads AB Sweden - Sold Sold 100.00
Knolsvanen Bostads AB Sweden FC 100.00 100.00 -
Piren AB Sweden FC 100.0p 100.00 100.00
Rodamco AB Sweden FC 100.0p 100.00 100.00
Rodamco Expand AB Sweden FC 100.0p 100.00 100.00
Rodamco Hallunda Centrum HB Sweden FC 100.0p 100.00 100.00
Rodamco Holding AB Sweden FC 100.0p 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 Taby AB Sweden FC 100.0p 100.00 100.00
Rodamco Tumlaren AB Sweden FC 100.0p 100.00 100.00
Solna Torg Fastighets AB Sweden FC 100.00 100.00 -
Trumpetsvanen Bostads AB Sweden FC 100.00 100.00 -
Belindam BV The Netherlands| FC 100.00 100.00 100.00
Cijferzwaan BV The Netherlands| FC 100.00 100.00 100.00
Deenvink BV The Netherlands| FC 100.00 100.00 100.00
Dotterzwaan BV The Netherlands| FC 100.00 100.00 100.00
Feldkirchen BV The Netherlands| FC 100.00 100.00 100.00
New Tower Real Estate BV The Netherlands| FC 51.11 51.11 51.11
Old Tower Real Estate BV The Netherlands| FC 52.78 52.78 52.78
Rodamco Austria BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Central Europe BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Czech BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Deutschland BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Eastern Europe Holding BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Espafia BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Europe Finance BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Europe Finance Il BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Europe Properties BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Hungary BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Project | BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Retail Deutschland BV The Netherlands| FC 100.00 100.00 100.00
Rodamco Russia BV The Netherlands| FC 100.00 100.00 100.00
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) ) . o | %interest % control % interest
List of consolidated companies Country Method
June 30, 2010 June 30, 2010 Dec. 31, 2009
Rodamco Turkey BV The Netherlands| FC 100.00 100.00 100.00
Romanoff Eastern Europe Property BV The Netherlands| FC 80.00 80.00 80.00
Vuurvink BV The Netherlands| FC 100.00 100.00 100.00

@ FC=fully consolidated companies, PC=proportionansolidation method, EM=consolidated under the gomiethod.
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4) Highlights of the first half of 2010

Disposals of offices

The building 18-20 avenue Hoche, Paris — Francesetikfor a total net disposal price of €40.0 Mn.
Building assets in Sweden and in Spain were salthgthe period for a total net disposal price 88€ Mn.

Disposals of shopping centres

All the sales of the first half of 2010 took plaoeThe Netherlands with a disposal proceeds of €&8h and a
net result of €7.0 Mn.

Group refinancing

The Group's financial debt has gone through a finstse of restructuring in the first half of 20%@th notably
an increase in parent company loans. The secornsepbhascheduled for completion in the second hiathe
year. All intra group positions and parent comp#maysactions are done at arms' length terms anditeors.
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5) Notes and comments

5.1-Notes to the consolidated assets

Note 1 — Investment properties

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

In the first half of 2010, investment markets couné to benefit from improved investor sentimentjochtstarted
to feed through during the second half of 2009. Etesy, as investors remain risk averse and are édcos core
markets and prime quality products, the recoveryatdies diverges between asset classes and regions.
Compared to last year, liquidity in the investmamairket has picked up, even in the large plot siaeket (up to
€500 Mn). International investors with equity anereasingly active in the market, focusing attentie prime
product which is in very short supply. This has teccompetitive bidding on those assets that wetteup for
sale, which created downward pressure on yieldsaéslpy in France.

Appraisers have shifted attention away from yieldéich have stabilised or slightly improved, to esal
performance and they have refined the assumptiotiwir cash flow forecasts as a result.

Investment Properties Under Construction (IPUC)@reered by IAS 40 since January 1, 2009 and haree
eligible for revaluation except for those for whitie fair value is not reliably determinable.

Investment Properties Under Construction are taltefair value once management considers that aemnitizd
part of the development’s uncertainty has beenietited, such that a reliable fair value can bebdistaed. The
company uses generic guidelines to establish theiréng level of risk, focusing notably on uncemtsi
remaining in construction and leasing.

Investment Properties Under Construction at faiueavere valued using a discounted cash flow ofdyie
method approach (in accordance with RIC&hd IVSC? standardsis deemed appropriate by the independent
appraiser. In some cases, both methods were codhtinalidate and cross-check critical valuatiorapaeters.

Investment Properties Under Construction statddiavalue relate to a part of the Almere Buitenenektension
in the Netherlands and the Donauzentrum extensidkustria. These Retail projects represented & amt@unt
of €103.5 Mn in the consolidated statement of faialnposition at June 30, 2010.

The assets Tour Oxygene and Lyon Part Dieu exterieiéd-rance, Maquinista extension in Spain and pfrt
Almere Buitenmere in The Netherlands, recorded?a#d at fair value in 2009, were delivered in 20hd are
now included in the investment properties at faiue.

At June 30, 2010, the assets still stated at aestrainly those for which all administrative autlations have
not yet been obtained (in Spain, Benidorm and Bedajin the Czech Republic, the extensions of Cemtr
Chodov and Centrum Cerny Most).

Assets still stated at cost are subject to an impait test at June 30, 2010. A reversal of €1.0nAds booked as
at June 30, 2010.

As mentioned in section 2 “Accounting principlesiaonsolidation methods” § 2.4 “Asset valuation moels”
in the 2009 Annual Report, for the Shopping Ceatnd Office portfolios, the valuation principles atkd are
based on the discounted cash flow and yield metbgass.

Shopping Centre portfolio

Based on an asset value excluding estimated tratesfes and disposal costs, the division net injield at
June 30, 2010 came to 6.0% vs. 6.3% at year-end. 200

Based on the midyear yield of 6.0%, a change of b&&s points would result in an adjustment of €402
(3.9%) of the portfolio value (including transfexes and disposal costs).

Office portfolio

For occupied offices and based on an asset valokiding estimated transfer taxes and disposal coists
division net initial yield at June 30, 2010 deceshby 10 basis points vs. year-end 2009 at 7.8%

Based on the midyear yield of 7.8%, a change of b&&s points would result in an adjustment of €20
(3.5%) of the portfolio value (occupied and vacgprdice, including transfer taxes and disposal costs)

As at June 30, 2010, the outstanding balances fefred lease incentives and key monies amortised the
firm term of the lease and deducted from the apptaialue represented €6.8 Mn.

'RiCS : Royal Institute of Chartered Surveyors
2 IVSC :International Valuation Standards Commitee
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Changes in investment properties at fair value

Reclassifi- Currenc
(in € Mn) Dec. 31, Acquisi- Capitalised Dispo- cationand Valuation transla)f June 30,
2009 tions®  expense®  sals® transfer of movements tion 2010
category®
Retail 9,032.8 28.3 83.4 -0.6 -365.6 355.5 90.6 9,224.3
Offices 516.8 9.4 5.7 -4.5 - 7.1 17.0 551.5
Total
investment 9,549.6 37.7 89.1 -5.2 -365.6 362.6 107.6 9,775.8
properties
Properties
under
promise or 396.4 - - -346.4 412.5 - - 462.6®
mandate of
sale
Total 9,946.1 37.7 89.1 -351.6 46.9 362.6 107.6 10,238.4

@ The main acquisitions were a forward purchase agret for Tour Oxygéne (€9.4 Mn) and Lyon Part Dégtension (€24.3 Mn) in
Lyon, France and some additional lands in San S&a&arbera in Spain (€3.6 Mn).

@ Major works for shopping centres relate to Donadman in Vienna, Austria (€30.7 Mn), Maquinista iarBelona, Spain (€6.4 Mn),

and in France (€24.0 Mn) mainly Parly 2 in Le Chegr(€7.7 Mn) and Docks Vauban in Le Havre (€3.8 ;Moj offices Tour

Oxygeéne in Lyon, France (€3.1 Mn) and Solna Centoffices in Sweden (€1.3 Mn).

Refers mainly to the disposal of small shoppingresnn The Netherlands (€282.4 Mn) and disposaiffi€e properties in France

(€39.4 Mn), in Spain (€25.3 Mn) and in Sweden (8819 (see section 4 “Highlights of the first haff2010").

@ The extensions of Shopping City Siid Andraka angaBkidn Austria, the land of Praha Chodov extensioml the Cerny Most

extension in the Czech Republic were transferreh ifUC at cost to Investment Properties at faiueaduring the half-year.

Sales commitments for retail properties in The Bi#imds for a total amount of €462.6 Mn.

(©)

©)

Changes in investment properties at cost

L. o Other .

. Dec. 31, Acquisi- Capitalised Impairment Currency June 30,
(in € Mn) 2009  tions®  expense§®) MoOvements @ translation 2010
Gross value 246.8 1.7 12.2 -49.3 - 1.8 213.1
Amortisation -42.6 - - 14 0.7 - -40.5
Total 204.2 1.7 12.2 -47.9 0.7 1.8 172.7

@ Relates to the acquisition of additional plots iarly 2 shopping centre at Le Chesnay in France€tb7 Mn.

@ Major works related to the shopping centres Tabptéien (€5.4 Mn) in Sweden and Badajoz (€1.8 Mn) Bedidorm (€1.5 Mn) in
Spain.

Corresponds mainly to the transfer of assets todhtegory “Investment properties at fair value”. eSéChanges in investment
properties at fair value” footnot® for more details.

@ Areversal was booked for €1.0 Mn and an allowaoce€0.3 Mn.

(©)

Note 2 — Other tangible assets

Net value L

Acquisitions and
] Dec. 31, 2009 capitalised Disposals Amortisation  June 30, 2010
(in € Mn) expenses
Furniture and 23 05 0.1 0.4 2.2
equipment
Total 2.3 0.5 -0.1 -0.4 2.2
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Note 3 — Goodwill

(in € Mn) Dec. 31,2009  Decreasé? Impairment ®  June 30, 2010
Gross value 201.3 -1.2 - 200.1
Impairment -130.4 -4.1 -134.5
Total 70.9 -1.2 -4.1 65.7

) On May 14, 2010, €1.2 Mn was received as purchése pdjustment for Shopping City Stid in ViennastAa.
@ The impairment of the Goodwill for €4.1 Mn, whiabrresponds to changes in the amount of optimisatibtaxes, was recorded in

“Income tax expenses” in the income statement.

Note 4 — Intangible assets

Net value - N

(in € Mn) Dec. 31, 2009 Acquisitions Amortisation June 30, 2010
Gross value 14.1 0.2 - 14.3
Amortisation -8.9 - -1.4 -10.3
Total 5.2 0.2 -1.4 4.0

Note 5 — 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 receivables (in € Mn) June 30,2010 Dec. 31, 2009
Trade receivables 47.5 43.8
Doubtful accounts 20.3 14.5
Rent-free periods and step rents 7.3 8.0
Gross value 75.1 66.3
Provisions for doubtful accounts -16.9 -16.1
Net 58.2 50.2
Err]eg,(\;ljrc]))wn of trade receivables by business line June 30, 2010  Dec. 31, 2009
Retail 45.5 39.6
Offices 5.8 2.7
Other 6.9 7.9
Total 58.2 50.2

Note 6 — Cash and cash equivalents

(in € Mn) June 30, 2010 Dec. 31, 2009
Available-for-sale investments 0.3 68.4
Cash 104.2 67.7
Current account to balance out cash flow 3,3915 675.3
Total 3,496.0 811.5

The cash balances available at June 30, 2010, yneémhe from the revenues from the sales of assets b
Rodamco Europe in The Netherlands region, and aggoéstructuring of the Group's financial debt. The

restructuring, including settlement of the castabegs, is expected to be completed in the secoficdfhtne

year.
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5.2-Notes to the consolidated liabilities

Note 7 — Commitment to purchase non-controllingrests

Unibail-Rodamco has given a commitment to purchise non-controlling interests in the shopping oentr
Donauzentrum in Vienna, Austria.

Note 8 — Current and non current financial liab#is

> Debt breakdown

Borrowings and other financial liabilities (in € Mn) June 30, 2010 Dec. 31, 2009
Bonds and EMTNSs 2,048.3 2,019.8
Principal debt 2,000.0 2,000.0
Accrued interest 45.9 16.0
Charges and premiums on issues of borrowings -5.0 -5.8
Mark-to-market of debt (fair value hedge) 7.4 9.6
Bank borrowings 2,348.6 1,548.5
Principal debt 1,233.2 1,222.7
Accrued interest 6.8 134
Charges and premiums on issues of borrowings -4.3 -3.6
Bank overdrafts 8.4 5.2
Accrued interest on bank overdrafts 1.6 1.6
Current accounts to balance out cash flow 1,103.0 309.2
Other financial liabilities 2,655.6 794.0
Interbank market instruments and negotiable insénts 30.0 118.0
Parent company borrowings 2,370.2 442.7
Accrued interest on parent company borrowings 215 1.4
Current accounts with non-controlling interests 233.9 231.9
Total 7,052.5 4,362.2

No loans were subject to prepayment clauses linketie Group’s ratings, barring exceptional circtanses
such as change in control.

There are no financial covenants (such as LTV &)Id the EMTN and the Commercial Paper programs.
A significant part of bank loans and credit fa@it contains financial covenants such as LTV (LoarVValue)
and ICR (Interest Coverage Ratio) ratios.

Current levels of ratios show reasonable headrasr-vis those bank covenants.

Due to the active capital recycling policy appliedThe Netherlands, no new external bank financiwgse
raised over H1-2010 by Rodamco Europe.
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The following table shows a breakdown of outstagdduration to maturity of borrowings and financial
liabilities :

Current Non current Total
Outstanding duration to maturity (in € Mn) Lessthanl 1lyearto5 More than 5 June 30,
year years years 2010
Bonds and EMTNs 1,048.3 1,000.0 - 2,048.3
Principal debt 1,000.0 1,000.0 - 2,000.0
Accrued interest 45.9 - - 459
Charges and premiums on issues of borrowings -5.0 - - -5.0
Mark-to-market of debt 7.4 - - 7.4
Bank borrowings 1,129.7 829.2 389.7 2,348.6
Principal debt 14.3 829.2 389.7 1,233.2
Accrued interest 6.8 - - 6.8
Charges and premiums on issues of borrowings -4.3 - - -4.3
Bank overdrafts 8.4 - - 8.4
Accrued interest on bank overdrafts 1.6 - - 1.6
Current accounts to balance out cash flow 1,103.0 - - 1,103.0
Other financial liabilities 174.8 1,696.6 784.2 2,655.6
Interbank market instruments and negotiable instntm 30.0 - - 30.0
Parent company borrowings 123.3 1,462.7 784.2 2,370.2
Accrued interest on parent company borrowings 215 - - 215
Current accounts with non-controlling interests - 233.9 - 233.9
Total 2,352.8 3,525.8 1,173.9 7,052.5
Maturity of current principal debt (excluding current accountsto balance out cash flow)
Current Total
Current financial liabilities (in € Mn) Lessthan1 1monthto3 Morethan3  June 30,
month months months 2010
Bonds and EMTNs — principal debt 500.0 - 500.0 1,000.0
Bank borrowings — principal debt 11 15 11.7 14.3
Interbank market instruments and negotiable instnim 30.0 - 30.0
Parent company borrowings 15.7 5.5 102.1 123.3
Total 546.8 7.0 613.8 1,167.6

The amount of bonds and bank loans due within the twelve months includes mainly €500 Mn bond r@pa
on July 1, 2010 and €500 Mn bond to be repaid oril 2, 2011.

> Characteristics of bonds

Amount at
Issue date Rate June 30, 2010 Maturity
(€ Mn)
July 2003 Fixed rate 3.750 ¢ 500.0 July 2010
October 2004 Fixed rate 4.375 9 500.0 October 2014
December 2005 Fixed rate 3.750 9 500.0 December 2012
April 2006 Fixed rate 4.125 9 500.0 April 2011
Total 2,000.0

Bonds issued are not restricted by any covenardbas financial ratios which can lead to early sepant of

the debt.

The bonds issued by Rodamco under the EMTN prognadnmaturing in 2011, 2012, and 2014 (€1,500 Mn as

at June 30, 2010), include a restriction of the mmof indebtedness at subsidiary level, which caexceed in
aggregate 30% of Total Group Assets. At June 300 2this threshold is observed.
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The market value of Rodamco Europe’s fixed-rate imgigx-linked debt is presented in the table beldhe
remainder of the Group’s outstanding debt is vaeiahte debt, whose carrying value on the stateroént
financial position is the sum of the nominal amoamnd coupon payments.

(in € Mn) June 30, 2010 Dec. 31, 2009
Carrying value Market value Carrying value Market value

Long term debt

Fixed-rate & index-linked borrowings, interbank

instruments and negotiable market instruments 4.580.3 47521 3,027.3 31214

Note 9 — Hedging instruments

Derivative instruments owned by the Group are dtatetheir fair values and are recorded in theestant of
financial position as at June 30, 2010 for €43.1adrassets and €76.8 Mn as liabilities.

Derivatives are valued by discounted estimatedréutash flows based on the interest rate curvheaend of
June 2010. The valuation has been cross-checkéuasagaluations by banks.

The mark-to-market of derivatives generated a agt gf €0.3 Mn in the first half of 2010.

Regarding fair value hedge derivatives, a loss2if.€ Mn has been recorded in other financial irstteesnd a
gain for the same amount has been recognised @athe line in the income statement for the hedigedl. i

Net investment hedge generated a loss of €30.5 Mchahas been accounted for in equity.

Cash flow hedge generated a gain of €0.8 Mn irstaiement of comprehensive income and a gain &f 2.
in equity.

Note 10 — Deferred tax

(In € Mn) Dec. 31, 2008V Increase Decrease currency  5he 30, 2010
translation
Deferred tax liabilities 551.0 28.3 - 12.8 592.1
Deferred tax on investment propert 551.0 28.3 - 12.8 592.1
Other deferred tax liabilities -62.1 -1.0 12.7 -1.2 -51.6
Tax loss carry-forward -66.1 -1.0 12.7 -1.2 -55.6
Others 4.0 - - - 4.0
Total Deferred tax liabilities 489.0 27.3 12.7 11.6 540.5

Deferred tax assets
Tax-loss carry-forward -3.3 -1.1 - - -4.4
Total Deferred tax assets -3.3 -1.1 - - -4.4

@ In 2010, deferred tax assets and deferred tax llt@s within a same fiscal group are offset. Thrufes for 2009 have been restated
accordingly, as €34.6 Mn of deferred tax asset®vefiset against deferred tax liabilities.

Deferred tax liabilities on properties refer to shacountries where there is no tax efficient stabrmparable to
that of France (SIIC), providing a tax exemptionreourring income and capital gains on propertgsalhe
increase of deferred tax liabilities on investmprdperties is mainly due to the increase of theiat@dn of the
assets.

As announced in its press release of December dd9,2he Group expects that it will not be ablause the
benefit from the tax exemption of its Dutch adtas provided by the FBI regime for the year 2010.
If so, the future taxable income will be covereddignificant Dutch tax-loss carry forwards, requtifrom the
decline in real estate values since the mergerdestWwnibail Holding SA and Rodamco Europe NV.
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Note 11 — Provisions

(in € Mn) Deg'osot’ Allocations Revelzzglds Rr?c\)/telzzilds Discount Recg:tsics)irl:; Jungoi’ul%
Long term provisions 114 - -2.8 - 0.2 - 8.7
Provisions for litigation 11.3 - -2.8 - 0.2 0.1 8.7
Other provisions 0.1 - - - - -0.1 -
:?arlgﬁiltsileosns for pension 8.1 0.1 i i i i 8.2
Short term provisions 10.9 15 -1.6 2.1 - - 8.7
Provisions for litigation 53 0.2 -0.6 -0.3 - - 4.6
Other provisions? 5.6 1.3 -1.0 -1.8 - - 4.1
Total 304 1.6 -4.4 2.1 0.2 - 25.6

@ Resolution of some claims on service charges itridugsulted in the reversal of provisions for EMn, of which €1.8 Mn not used.
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5.3-Notes to the consolidated interim statement @bmprehensive income

Note 12 — Gross Rental Income

Rental income consists of rents and similar incof@gy. occupancy compensation, key money, parking
revenues) invoiced for Office properties and Shogpentres over the period. The effects of rerg-freriods,
step rents and key monies are spread over the texetof the lease.

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

Note 13— Net service charge expenses

These expenses are net of charges reinvoiceddatieand relate mainly to vacant premises.

(in € Mn) H1-2010 H1-2009
Service charge income 74.1 72.3
Service charge expenses -77.3 -74.8
Total -3.2 -2.5

Note 14 — Property operating expenses

These expenses comprise service charges borneebgwiher, works-related expenses, litigation expgnse
charges relating to doubtful accounts and expemetating to property management.

Note 15 — Administrative expenses

This item comprises head office and Group admixiiste expenses and expenses relating to development
projects.

Note 16 — Net other income

Revenues from other activities cover the marginpfmperty management and maintenance servicesdevo
Offices and Shopping Centres when fees are invdiggatoperty service companies.

Other expenses comprise charges relating to propervices, general costs and depreciation chdogeslated
fixed assets.

Note 17 — Result on disposal of investment progerti

Proceeds from the disposal of investment propetigsespond to the disposal price received netiggasal
costs. The carrying value of disposed assets qgmnels to the latest market valuation recorded enctbsing
statement of financial position for the previousaficial year, plus works costs and capitalised resgx for the
period and adjusted for reversals of rent-freequiriand step rents. See section 4 “Highlights effitlst half of
2010” for details of the main assets disposals.

Note 18 — Valuation movements

This item reflects changes in market valuatiometstment properties.

(in € Mn) H1-2010 H1-2009
Retail 356.1 -754.9
Offices 7.2 -63.4
TOTAL 363.2 -818.3
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Note 19 — Net financing costs

(in € Mn) H1-2010 H1-2009
Security transactions 0.2 -
Other financial interest 25.7 14.1
Interest income on caps and swaps 15.6 17.0
Currency gains 2.8 0.5
Total financial income 44.3 31.6
Interest on bonds -40.9 -42.1
Interest and expenses on loans -55.8 -31.5
Interest on partners' advances -8.1 -7.0
Other financial interest -4.0 -0.4
Interest expenses on caps and swaps -17.3 -14.9
Sub-total financial expenses -126.0 -95.9
Capitalised financial expenses 7.3 8.3
Total financial expenses -118.7 -87.6
Net financing costs -74.4 -56.0

Note 20 — Fair value adjustments of derivatives dabt

During the first half of 2010, changes in fair valof derivatives (caps and swaps) generated aofj&0.3 Mn.

The amortisation of the revaluation premium follogithe loan restructuring is €7.8 Mn.

Note 21 — Debt discounting

This item records the discounting of long term jsmns and liabilities, accordingly to their schistliterm.

Note 22 — Income tax expenses

(in € Mn)

H1-2010 H1-2009

Deferred tax on:

- Change in fair value of investment properties -28.3 85.1
- Impairment of goodwill justified by taxes -4.1 -
- Indirect income -12.9 -7.8
- Direct income 5.1 -6.7
Allocation / reversal of provision concerning tasues 2.8 -
Total tax -47.6 70.6
Total tax due -7.5 -5.9
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Note 23 — Non-controlling interests

For H1-2010, this item mainly comprised non-coringl interests in Spain resulting from valuationwvements
of La Maquinista and Habaneras.

Note 24 — Other comprehensive income

For H1-2010, other comprehensive income comprised :

i) €13.1 Mn of foreign currency differences omskation of interim financial statements of subeiitis

related mainly to Sweden, Denmark and the progntgpany in Poland,
i) €0.5 Mn of Net Investment Hedge which compsi¢ke fair value adjustments of derivatives and the

impact of foreign currency translation on loanslifieal as Net Investment Hedge,
iii) €2.6 Mn of depreciation of hedging reserviated to derivatives qualified as Cash Flow Hedge.
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5.4- Notes to the consolidated interim statement a@fsh flows
The tax charge is classified under cash flow frquarating activities.

Net financial interest payments as well as cash fielating to the purchase or sale of derivativ@riments are
classified as cash flow from financing activities.

Note 25 — Breakdown of acquisitions and disposhtonsolidated subsidiaries

(in € Mn) H1-2010 H1-2009
Acquisition price of shared 1.2 -56.9
Cash and current accounts acquired - -
Acquisitions net of cash acquired 1.2 -56.9

@ On May 14, 2010, €1.2 Mn was received as purchése pdjustment for Shopping City Stid in Viennastaa.

Note 26 — Reconciliation of cash at period-end loa $tatement of cash flows and cash on the stateofien
financial position

(in € Mn) June 30, 2010 June 30, 2009
Available-for-sale investments 0.3 2.2

Pargnt company cash pooling and credit 3.3915 384.4
facilities

Cash 104.2 110.9
Total cash and cash equivalents 3,496.0 497.5

Current account to balance out cash flow -1,103.0 -3.0

Bank overdrafts -8.4 -20.3

Cash at period-end 2,384.6 474.2

Note 27 — Dividends paid to parent company shasrsl

As at June 9, 2010, €358.6 Mn were declared adlelid on shares regarding the 2009 financial yearhia¢h
€4.5 Mn were paid to the non-controlling sharehade
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6) Financial instruments

The principles and methods applied by the Groupnduthe first half of 2010 to manage its crediguidity,
interest rate, currency, counterparty and capiskisrcorresponded to those applied during 200%ea®ut in
Section 11 of the Notes to the Group’s annual clshsied financial accounts for the year ended Ddusrr31,
20009.

The main activity related to risk management duthmgfirst half of 2010 is set out below.
6.1 Credit risk

Credit risk arises from cash and cash equivalentaell as credit exposures with respect to rentatamers,
including outstanding receivables. Credit risk ianmaged on a Group level. The Group structuresethel lof
credit risk it accepts by placing limits on its espre to a single counterparty, or groups of capatties, and to
geographical and industry segments. Such riskssalogect to, at least, an annual and, often, marqufent
review. The Group has policies in place to ensina tental contracts are made with customers with a

appropriate credit history

The risk of insolvency is spread widely acrossrgdaanumber of tenants.

When tenants sign their leasing agreements, tteeyeguired to provide financial guarantees, such dsposit,

first-demand guarantee or surety bond amountirzptaveen three and six months’ rent.

Late payment reminders are automatically issuadspect of late payments and penalties are ap8iech late

payments are monitored by a special “default” cottgmiin each business division which decides onptiee

litigious or litigious action to be taken.

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

- 50 % of receivables due for more than 3 months@tation after preliminary deduction of possibledsits
and bank guarantee),

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

6.2 Market risk

a/ Liquidity risk

Rodamco Europe’s immediate debt repayment needadted, the amount of bonds or bank loans outitam
as at June 2010 and maturing or amortising in th twelve months is €1,167.6 Mn including the €500
bond repaid on July 1, 2010. This amount has todmpared with €861.3 Mn of undrawn credit lines #mel
high amount of cash available as at June 30, 2010.

b/ Interest rate risk management

Interest rate hedging transactions

The Group'’s interest policy is now managed at éwell of the main shareholder, Unibail-Rodamco &Eugh
a macro hedging policy. The structure of debt idallews: after taking into account interest ratgaps and
Cross currency swaps, the debt at fixed rate repte66% of total net debt. Furthermore at the @ndune
2010, the debt at variable rate is entirely covéngdash available.

Measuring interest rate risk

(in € Mn) Outstanding total at June 30, 2010
Fixed rate Variable rate ®
Financial liabilities -4,486.8 -2,154.2
Financial assets 104.2 3,391.8
Net financial liabilities before hedging programme -4,382.6 1,237.6
Hedging 286.0 -277.5
Net financial liabilities after micro-hedging -4,096.6 960.1
Swap rate hedgin@ 219.6
Net debt not covered by swaps 1,179.7
Hedging balance 1,179.7

@ Including index-linked debt.
@Ppartners' current accounts are not included in ahie-rate debt.
© Forward hedging instruments are not accountedrichis table.
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¢/ Currency exchange rate risk management

Main foreign currency positions at June 30, 20hCE(Mn)

Currency Assets  Liabilities Net Exposure Hedging  Exposure net

instruments of hedges
SEK 1,555.9 934.6 621.3 277.5 343.8
DKK 296.7 69.3 227.4 127.4 100.0
HUF 0.5 - 0.5 - 0.5
CzZK 0.1 2448 -244.7 - -244.7
PLN 0.2 1.0 -0.9 - -0.9
Total 1,8534 1,249.8 603.7 404.9 198.8

The main exposure kept is in Swedish Krona (SEKjle&rease of 10% in the SEK / EUR exchange ratddwou

have a €31 Mn negative impact on shareholderstgqui
The sensitivity of the H2-2010 recurring resultatd 0% change in the SEK / EUR exchange rate igddrtio

€1.6 Mn.
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7) Financial commitments and guarantees

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

Commitments given

Commitments given (in € Mn) June 30, 2010 Dec. 31, 2009

Mortgages and first lien lendéfs 888.9 879.1
Properties under construction : residual commitseslated to

works contracts and to forward purchase agreenfénts 189.7 2113
Residual commitments related to other works cotgrac 5.0 1.4
Liability warranties (capped) - 2.0

Purchase undertakings and earn‘8ut 87.2 101.5
Other guarantees given 24.4 24.5
Total 1,195.2 1,225.8

@ Discloses the outstanding balances at the reportia of the debts and credit lines which are gntgad by mortgages. The gross
amount of mortgages contracted, before taking &mcount subsequent debt reimbursement and unusel tnes, was €1,266.1 Mn
at June 30,2010 (€1,250.1 Mn at December 31, 2009).

@ Concerns commitments linked to the building of newextension of existing shopping centres and esfiparticularly Markthal in
Rotterdam, The Netherlands, and Mall of Scandinavigtockholm (negotiation ongoing for the renewafathe previous commitment)
and Taby Centrum in Taby, Sweden.

The decrease in the commitments on projects ucmiestruction results mainly from the completiorttaf Lyon Part Dieu extension
and Tour Oxygene projects in Lyon, France durirgfilst half of 2010.

® ) €83.8 Mn concern the Aupark shopping centreratiBlava, Slovakia. Further to the Group’s acqtii in 2006 of a 50% stake in

this centre, the vendor has options to sell an tmitl 40% plus 10% to the Group.

i) The same vendor also has an option to seth&Group land for development at Aupark Bratislaastimated at €3.1 Mn.

iii) The remaining €0.3 Mn relates to the earn-oammitment on the Zlote Tarasy shopping centratéatin Warsaw, Poland, subject
to the finalisation of the related share acquisitio

Other unquantifiable commitments given
- For a number of recent acquisitions of propertieBriance, Rodamco Europe has committed to the Rrenc

tax authorities to retain these interests duringaat five years, in accordance with the SlICregime.

Commitments received

Commitments received (in € Mn) June 30, 2010 Dec. 31, 2009
Refinancing agreements obtained but not (8ed 861.3 660.0
Guarantees received relating to Hoguet Regulation 801 18.0
Guarantees received from tenants 84.9 82.6
Other commitments receivéd 444.4 107.8
Total 1,408.6 868.4

@ These agreements are concluded in coordination Witdamco Europe NV’s main shareholder, Unibail-Roda SE. They are
usually accompanied by a requirement for UnibaidRmco SE to meet specific target ratios based walued shareholders’ equity,
Group portfolio valuation and debt. Certain creliites are also subject to an early pre-payment sta(in full or in part) in the event
of a change in ownership or a series of disposalducing portfolio assets below a given thresholdsdl on current forecasts,
excluding exceptional circumstances, these threlshoh target ratios are not expected to be attaidedng the current year. At the
end of June, this amount also includes €261.3 Mmdfawun credit lines granted by the parent conypdnibail-Rodamco SE.

@ Further to the vendor’s options to sell a furthed% plus 10% in the Aupark shopping centre in Blatia, Slovakia, as described
above in the “Commitments given”, the Group haation to buy an additional 40% from 2013 onwattigreby extending its stake
to 90%. This commitment received amounts to €611 M
The Group also has an option to purchase fronmstrae vendor land for development at Aupark Bratéslastimated at €3.1 Mn.
Other commitments received also relate to bank gui@es provided to vendors and tax authoritieswall as guarantees on bank
loans provided to banks by Rodamco Europe NV'’s istz@meholder, Unibail-Rodamco SE, for €360.0 Mn.
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8) Employee remuneration and benefits

Personnel costs amounted to €27.7 Mn in the fiast & 2010 (compared with €29.7 Mn in the firstfhaf

2009).

Headcount

For the first half 2010, the average number of eygés of the Group’s companies breaks down asisilo

Regions H1-2010 H1-2009
Austria 98 103
Central Europe 77 112
France 48 57
The Netherlands 98 121
Nordic 139 171
Spain 151 135
Total 611 699
Pension plan

The majority of the Group’s pension schemes armddfcontribution plans. The Dutch group compahigge
pension plans with both defined contribution ashaeldefined benefit components, for the lattenewiments

are recorded as a provision.
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9) Related party disclosures

The consolidated interim financial statements idelall of the companies in the Group’s scope ofobdation
(see section 3 “Scope of consolidation”).

The parent company is Rodamco Europe NV.

Rodamco Europe NV has a related party relationgiitip its major shareholder Unibail-Rodamco SE aoche

of its subsidiaries and with its key managemensqamel. Key management personnel comprises bothbersm
of the Management Board and senior management.eTivere no related party relationships with close
members of the family of members of the Supervi®ward and the Management Board.

Transactions with the major shareholder Unibail-Rocamco SE and its subsidiaries

The relation between Rodamco Europe NV and its n&jareholder Unibail-Rodamco SE involves transasti
including cost charges that are common practiceaa@dm’s length. These cost charges include dwsiges for

management and stock option schemes among othechanges.

The main related party transactions with UnibaidBmco SE and its subsidiaries are detailed below :

(€ Mn) June 30, 2010 Dec. 31, 2004
Parent company borrowings 2,370.2 442.7
Accrued interests on parent company borrowings 1.5 1.4
Current account to balance out cash flow 1,103.0 309.2
Amounts due to suppliers and other current debt 8 2. 14.9
Total liabilities 3,517.4 768.2
Loans 244.4 243.9
Trade receivables and other receivables 2.0 3.1
Current accounts receivables (cash-pooling) 3,300.3 674.3
Other 1.9 -
Total assets 3.638.6 921.3
Costs charges reinvoiced -15.9 -22.6
Stock-option cost charges - -1.1
Financial expenses -52.6 -19.8
Financial income 21.9 10.1
Net result -46.7 -33.4

@ The receivable due by Unibail-Rodamco Permaneritiishment following the disposal of several askmtated in The Netherlands in
2009 was reclassified as a loan.

The relation between Rodamco Europe NV and U&R Manzent BV, a subsidiary of Unibail-Rodamco SE,
involves the administration of joint staff acties.

All transactions between the Group and its relaidies are done on an arm’s length basis.
Transactions with other related parties

For information on the remuneration of membershef Management Board and the Supervisory Board; refe
the 2009 Annual Report.
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10) Post closing events

Sale of shopping centres

Since June 30, 2010, €462.8 Mn of assets undes agleements have been sold in The Netherlands.
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Statutory Auditors' review report on the condensedconsolidated interim financial statements
as at June 30, 2010

Introduction

We have reviewed the condensed consolidated infiarancial statements of Rodamco Europe N.V.,
Rotterdam, which comprises the consolidated intetatement of financial position as at June 3002€He
consolidated interim income statement , the codat#d interim statement of comprehensive income,
consolidated interim statement of changes in euity consolidated interim statement of cash flawgHe six
month period then ended and selected explanatdegndhe management board of the company is reipons
for the preparation and presentation of these aws®tkconsolidated interim financial statementcooedance
with IAS 34, ‘Interim Financial Reporting’ as adegtby the European Union. Our responsibility isxpress a
conclusion on these condensed consolidated infiarancial statements based on our review.

Scope

We conducted our review in accordance with Dutehilecluding standard 2410, ‘Review of Interim Ficai
Information Performed by the Independent Auditothaf Entity’. A review of interim financial inforntian
consists of making inquiries, primarily of persaasponsible for financial and accounting mattensl, @applying
analytical and other review procedures. A reviesuBstantially less in scope than an audit conduote
accordance with auditing standards and consequeody not enable us to obtain assurance that wklwou
become aware of all significant matters that mighidentified in an audit. Accordingly, we do napeess an
audit opinion.

Conclusion
Based on our review, nothing has come to our attemihat causes us to believe that the accompanying

condensed consolidated interim financial statemasist June 30, 2010 are not prepared, in all lmbtespects,
in accordance with IAS 34, ‘Interim Financial Refog’, as adopted by the European Union.

Amsterdam, August 31, 2010

Ernst & Young Accountants LLP

signed by A.J. Buisman
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