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Information on business

Rodamco Sverige AR has direct and indirect holdings in companies which owns and manages shopping
centers. Some of the larger facilities are Solna Centrum, Taby Centrum and Forum Nacka.

pParent Company provides corporate services to other companies in the Redamco Sverige A3 group.
Rodamao Sverige AB owns, Rodameo Fisketorvet AB, the fatter has a branch in Denmark, owning Fisketorvet
shopping center Copenhagen.

Group

Rodamco Sverige AR, company regisiration no, 656201-8664, is a subsidiary of Redamco

Northern Europe AB, company registration no. 556583-3612. The latter company is 100 % owned by
Rodameo Europe N.V., company registration no. 24288686, (RE), domiciled in Rotterdam, the Netherlands.
The parent company for the whole group is Unibail-Rodamco SA, company registration no. 882 024 086 RCS,
with its registered office in Paris, France.

Significant evenis duving the year and after its expiration

The Nordics have weathered the economic crisis reasonably well. Net rental income increased in 2008 by 312
MSEK, an increase of 27%. However the investment properties vaiue decreased by 11%. This is a decrease
from 26 433 MSEK i 2008 to 23 536 MSEK in 2009. In Sweden, sales rose by 6,2%, driven by the success
of Forum Nacka and an increase of the average basket. Conditions have been much tougher in Denmarl and
Finland but the Group's assets have outperformed competitors' assets and the naticnal indexes in terms of
sales and footfall.

Substantial progress was made during 2009 on a number of development, extension and renovation projects.
The Group is ready to launch the Malt of Scandinavia project in 2010 and a decision has hean taken to invest
in a project to refurbish and extend Tiby Centrurn by 28 100 m?, The refurbishment works is scheduled fo
begin in spring/summer 2010 and planned to be completed in 2013-2014. A major project is also being
launched to upgrade and reposition Solna Centrum prior to the opening of Mall of Scandinavia. The Centre
will have a new design and the weak customer strings will be converted to attractive surfaces,

A sale of senior residential in Vashy, Stockholm regarding 5 338 sqm was finalised on January 15 2008,

Strategy and fuiure

The Groups ownership of large retail and office assets that host large numbers of people gives a very specific
positioning in a niche segment of the real estate industry. The group believes that the vertical integration of its
development, investment and operational activities is fundamental to the consistent performance of its
portfolio. The ability to tallor properties to fit tenants operational needs and clients’ expectations, and a pro-
active management of the portfolio, is central to the groups' operational success. To follow this strategy will
be the goatl and key success factor for 2010.

Interest from retailers is picking up, which bodes well for the launch in early 2010 of pre-leasing for new
development projects. The Group continues to provide an outstanding platform for retailers looking into enter
Stockholm.

Risks
Overall, the risk philosophy in the Group can be described as conservative, with an emphasis on accepting
the risis that determine the nature of the business, such as fluctuations in
the value of assets, vacancies, volatility in market rents, or risks associated with development activities.
W
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Cther risks, notably interest rate and exchange rate risk, are closely managed and actively hedged by the
Unibail-Rodamco group treasury department, and monitored by commitlees with several members from the
management board.

The groups internal control policies and arrangements, which are based on reference documents, charters,
standards, procedures and hest practices, aim to create

and maintain an organisation that helps to prevent andfor mitigate and manage controllable risk factors,
notably operational, financial, tax and legal risks to which the group and its subsidiaries

are or could be exposead, even if these risks can never be totally sliminated.

Rodameo Sverige AB -~ Parent Company
Revenue, earnings and financial position (KSEK)

2009 2000
Net revenus 217 315 156 888
Operating profitoss -4 0
Profitfloss after financial items 22 486 104 257
Net profit/loss 24 104 78 081
Reportad equity 1880 438 1873 453
Balance sheet total G162 410 9657 362
Rodamco Sverige Group
Revenue, earnings and financial position

2004 2008
Neal revente 1470 258 1158 288
Operating profit/loss <2 OFT B2 ~152 475
Profit/loss after financial tems -2 701782 SFA3 816
Net profit/ioss w2 124 148 ~331 475
Reporled equity AN G (32789
Balance sheet total 25 307 090 28 854 113

Proposed appropriation of profit

The Board and Executive Director propose Hhat the funds at the disposal of the Annual General Meeting

SEK
Loss brought forward -32 805 413
Nel profil/loss for the year 24103 511

Total, SEK .58 701 002

be appropriated as follows:

to be canied forward Lo a new accounl N -58 701 802

Total, SEK <58 701 902
;
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Consolidated Incme Statement - EPRA format (KSEK) Notes 2009 2008
Gross rental income 1851422 1491334
Ground rents paid -307 -237
Nel service charge expenses -5 923 -1219
Properly operating expenses -374 9386 -331 592
Net rental income 1470256 | 1168286
Administrative expenses 56 «164 292 12 664
Profit on disposal of investiment properties 12 504 -
Valuation movements «3 3759917 -1 198 097
NET OPERATING LOSS BEFORE FINANCING COST -2 (77 523 -152 475
Income from neh-consolidated companies & share disposals -109 -
Financial income 7 186 301 179 713
Financial expenses 7 -810 302 ~764 031
Net financing costs 7 -624 001 -584 318
Fair value adjustiments of derivatives and debt -149 581
Profit on disposal of investment on subsidarles -8 323
LOES BEFORE TAX -2 701762 <743 816
Income tax expenses 8 577 634 412 342
LOSS FOR THE PERIOD -2 124148 «331 475
Non-conlroliing interest 298 008 -47 854
NET LOSS (group share} -1 826 140 -283 521
NET COMPREHENSIVE INCOME 2009 2008
Net result for the period 2124148 | 331475
Foreign currency differences on translation of #nancial statements of subsidiaries 4002 112 594
Cash flow hedge 7083 -1283
OTHER CONMPREHENSIVE INCOME 11 088 111 341
NET COMPREHENSIVE INCONIE -2 113 063 -220 164
Non-controlling interests - 4 351 - 30 441
NET COMPREHENSIVE INCONE (OWNERS OF THE PARIENT) -2 117 414 ~250 605
Average number of shares (undiluted) 41206 671 41206 671
Net profit (group share) -1 826 140 -283 521
Net profit {Group share) per share {SEK) -44,32 8,88
Average nunber of diluted shares 41206 671 41 206 671
Dituted net profit per share Group Share (BEK) 4,32 -5,48
Recurring result 678 569 484 878
Non recurring resuit -2 504 709 ~768 405
Recurring earning per share (€) 16,47 11,77

i
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CONBOLIDATED STATEMENT OF FINANCIAL POSITION

I(?odan;co Sverige sub-consolidation 2009 Notes 5009 2008 1 Jan 2008

n KSEK)
NON CURRENT ASSETS 24 644 455 27 530 828 21 923 232
Investment properties 9 23 769 466 26 639 470 21 454 135
investment properties at fair value 23536 826 26 433 394 20 117 598
Investment properties af cost 232 640 206 076 1336 837
Other tangible assets 10 6136 7162 75568
Goodwill 205 017 206 791 186 441
Intangible assets 3691 5184 6 817
l.oans 6 845 g 452 g 62z
Deferred tax assets 260 594 305 948 259 759
Derivatives af fair value 392 707 356 822 0
CURRENT ASSETS 662 635 1323 204 429 284
Trade receivables from activity 58 234 102 031 24070
Property portfolio 57 057 102 031 24070
Other activities 1177 0 0
Other trade receivables 11 312 682 911 147 282 883
Tax receivables 52 404 707 436 0
Other recelvables 147 021 79 403 277 384
Prepaid expenses 12 113 267 124 308 § 459
Cash and equivalent 13 291 720 310 106 122 361
Cash 291 664 310 106 72132
Other financial assels ) 158 0 50229
TOTAL ASSETS 245 307 090 26 854 113 42 352 516
Shareholders' equity {Owners of the parent} 6 600 3561 8 619 107 8 844 051
Share capltal 1648 287 1648 267 1648 267
Additional paid-in capitai 11 739 11 738 11739
Consolidated reserves 8 657 218 8 940 641 4 808 161
Hedging reserve 3 524 -3 558 -2 276
Other reserves 249 840 250189 168 036
Retained earnings -2 144 096 -1 944 648 0
Consolidated result -1 828 140 -283 521 2210124
Non-contrelling interesis 110428 A13 682 0
TOTAL SHAREHOLDERS' EQUITY 6719777 9032789 § 844 051
NON CURRENT LIABILITIES 15 17 609 659 16 886 040 12912 256
Long-term honds and borrowings 15111 393 15 770 304 9 560 447
Derivatives al fair value 590 324 16 050
Deferred tax liabilities 2424 524 3085277 3 333759
Guarantee deposits 73 152 60 045 0
CURRENT LIABILITIES _ 977 664 935 284 596 208
Amounts due to suppliers and other current debt 705 960 707 279 266 154
Armounts due fo suppliers 42 498 36 892 11 261
Amounts due on investimenls 0 170 183 0
Sundry creditors 436 828 282 367 71693
Other liabilities 226 634 217 717 183 200
i(;l;:tri;mii:(ﬁ?s::owu1gs and amounts due to credit 177 973 154 163 291 829
Tax and social security liahilities 93 721 73 842 38 226
TOTAL LIABILITIES AND EQUITY 25 307 090 28 884 113 22 382 516
o

e
Collateral None None
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CONSOLIDATED CHANGES IN EQUITY

2009

Additional| Consoli- § Consoli- | Cash flow | Currency Total Non- Total
KSEK Capital paid-in dated dated net | hedging |trans-tation] Owrners of | controlling E u;t
capital reServes result raserve reserve | the parent | interests ~auity

Balance as af |
December 31, 1648 267 11738 4964915 2210124 -2 276 11 283] B 844 081 0| 8844 051
2007
Spefit o o
Profil or l0ss of 0 0 ol -283 523 0 o| 283523 47 942 831 485
the period
Other
comprehensive 0 0 0 0 -1 283 230 806 237 623 0 237 623
incoma
Net
comprehensiv 0 0 ] -283 523 -1 283 238 906 45 800 -7 942 -93 842
e income
UR accounting 0 0 2 080 0 0 0 2089 2089
principles
kanings 0 0| 2210124) 2210124 0 0 0 0 0
appropiiation
Group
contrilxition 0 0 176 309 0 0 0 ~176 30% «178 309
related to 2007
Changes in
conselidalion 0 0 0 0 0 0 A28 113 428 413
scope
Other ) 0 0 548 0 0 0 -GAg 33 511 32 863
movemenis
Balance as at
Decernher 31, b4l 267 11 RG] 6 9BL BYs -2B3 D23 -3 459 250 189) B 605 A3 B2 Duse ruY
2008
Profit or oss of 0 0 ol 1826 140 0 0| 1826140 208009 2124140
the periad
Clher
comprehensive 0 0 8} 0 7003 349 6734 0 6734
income

0 0 0f -1 826140 7083 -349( -1 818 408 ~298 009 -2147 415
Farings 0 o] -2m3523] 283523 0 0 o 0 0
appropriation
Group
conhtribution 0 0 ~1G9 348 0 0 4] ~199 348 ~199 348
related to 2008
Other 0 0 0 0 o 0 3753 3 753
movements
Balance as at
December 31, i 648 267 11739 6513122 -1 8206 140 3524 249 8407 6 600 351 119 426] 6 719777
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CONSOLIDATED STATEMENT OF CASH FLOW

Total cash flow from Investment activities

Financing activities

-5489 077

Cash flow statement 2009 2008
(in KSEK)

Qperating aciivities

Net profit -2 124150 | -331 475
Depreciation & provisions 24 776 17 302
Changes in value of property assels 3375991 1198067
Changes in value of financial instruments 148 682
Charges and income relating to stock options and similar items 9356 0
Net capital gains/iosses on sales of properties/subsidiarias -12 458 6 300
Net financing costs 624 001 584 338
Income tax charge -577 634 412 337
Cash flow before net financing costs and fax 1311609 1062906
Change in working capital 458 402 861 613
Total cash flow from operating acilvities 1770 101 101 393
Investiment activities

Property activities -549 077 -3 010 128
Amounts paid for works and acguisition of property assets 836 240 | -5 394 961
Property finanging 9600 0
Disposal of subsidiaries 0} 2384836
Disposal of investmant property 77583 0

-3 010 125

Dividends paid to parent company shareholders

Cash at period-end

New borrowings and financial liabilities 416 3181 6593 283
Repayment of borrowings and financiat abilities -992 0091 -2 938 522
Financial income 186 301 178 800
Financial expenses -841 258 ~767 300
Total cash flow from financing activities «1 230 6471 3 066 061
Change in cash and cash equivalents during the period -9 623 157 326
Cash at beginning of year 285 143 22 361
Effect of oxchange rate fluctuations on cash held -4 200 5 456

271 320 285143

Cash at year-end per balance sheet

Cash 281 564 310 106
Other financial assetls 156 0
Bank overdrafts -20399 - 24 963
Total cash at year-end 271 321 285 143
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PROFIT AND LOSS ACCOUNTS PARENT COMPANY (KSEK)

Note 2009 2008
Net revenue 217 316 166 888
Cost of services sold 8 -213 134 -161 117
GROSS PROFIT 4181 5771
.

Central_adrinistrative and markeling expenses N -4 1856 57T
OPERATING 1.088 -4 0
Result from financial liems

Result from sharas in Group companies 30 000 25 000
Result from other securities and

receivables held as fixed assets 7 300 877 434 000
Other inderest income and similar profitfloss items 7 13 636 1831
Interest expense and simitar profithoss items I 321723 =356 574
Net financial items 22 490 104 257
PROFIT AFTER FINANCIAL ITEMS 22 486 104 287
Tax on profit for the year 8 1618 -26 176

24 104 78 081

NET PROFIT FOR THE YEAR
N
¥
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BALANCE SHEET PARENT (KSEK)

ASSETS Note 2009 2008

FIXED ABSETS

fntangible fixed assets
Expenditure for program davelopment 10 3 351 4 702

Total intangible fixed assets 3 3561 4702

Tangible fixed assets
_Eguipment 10 2783 3182
Total tangible fixed assets 2783 3182

Financial fixed assets

Shares In Group companies 14 1232 731 1232426
Receivables from Group companies 4 954 603 4 983 226
Deferied tax asset 8 Ga47 145
Total financial fixed assetls G 194181 6 215 797
Total fixed assels G 200 316 6223 681

GURRENT ASBETS

Current receivables

Accounts receivable 11 0 29
Receivables from Group companies 2701855 3168 442
Other receivables 13 429 18 440
Prepaid expenses and accrued income 16 t1res2 120827
Total current receivables 2833 246 3308738
Cash and bank balances 13 128 849 124 663
Total current asset 2462098 3433 701
;!TOTAL ASSETS 9162410 9 657 382
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BALANCE SHEET PARENT (KSEK)

EQUITY AND LIABILITIES Note

Equity 20
Restricted equity

Share capital

Statutory reserv

Unrestricted equity

Fair vaile reserv

Retained earnings
Net profit/loss

Total equity

LONG-TERNM LIABILITIES
Liabilities to credit institutions
Liabilities to Group companies

2008 2008
1648 267 1648 267
300 872 300 872

1 949 139 1949139
354 8774

-83 159 146 993
24 104 78 081
.58 701 75 686
1890 438 1 873 453
4 963 146 4 982 938
1 571 421 18091778

Total long-ierm liabilities

CURRENT LIABILITIES

Accounts payabie

Liabilities to Group companies

Othwer liabilities 11
Accrued expenses and prepaid

incoma

Total current Habilities

TOTAL EQUITY AND LIABILITIES

MEMORANDUM ITEMS

Pledged assefs and contingent liabilities
Shares in Group companies
Receivables from Group companies

Gontingent liabilities
Guarantees for Group companies
if

!

6 534 567

G 874716

665 1997

571 701 705 814
11158 857
163 924 200 545
737 405 909 213
9162 410 G 657 382
None None
None None
3078270 2942 018



CASH FLOW STATEMENT THE PARENT COMPANY (K3EK)

Cash flow from oporations during the year

Frofit/loss after financial tems 22 4806 104 257
Adjustment for posts not included in cash flow 2718 -513
Cash flow from curient operations hefore

changes in working capita 25 204 103 744
Changes in working capital

Changes in account recievables 29 1622
Changes in recievables from Grolg cormpanies 4657 587 -1 072 740
Changes in current recievables 7 876 -123 869
Changes in accounts payables -1 332 1700
Changes in fiabilities to Group companies -134 113 475 388
Changes in __c__u_rrenL Habikities -36 354 _ -1 (036 860
Gash flow from current operations 328 87 -1 651 114
Investing activities

Investmant in tangible fixed assets -1 058 -1000
Sales of tangible fixed assetls 90 0
Investment in financial fixed assels -305 <BY 667
‘Sales of financial fixed assots O AU .1
Cash flow from Investing activities -1 273 <55 191
Financing activitles

ecrease In longterm Habllities -12 663 -772 335
Change in longterm reclevables from Group companies 26 623 934 633
Group contribution granted -19 331 -83 485
Change in longterm liabilties to Group companies W320 357 1741778
Cash {low from financing activities -323728 1 810 591
CHANGE IN CASH AND BANIK BALANCES 3 886 104 286
,Q?‘,Sh and I_Janlﬁ b_aiappes, Ja_:_}. 1 , - . o 124 96? o 20 67?
Cash and bank balances, De¢.7 - 128 849 a4 863

/
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NOTES TO THE FINANCIAL STATEMENT

1. General Information

Rodameco Sverige AB, corporate registration number 556201-8654, with headquarters in Stockholm,

is parent of a group. The company is registered in Sweden and the address of the company's headquarters in
Stockholbn are: Redamco Sverige AB Box 1333 183 13 Tahy. Visit Address: Altundafaltet 6. Rodamceo
Sverige AB owns directly and indirectly, shares in the company that owns and manages shopping centers.
Some of the larger shopping centers are Solna, Téby Centrum and Forum Nacka. The parent company
provides corporate services to other companies in Rodamco Sverige AB group.

2. Accounting prirciples

2.1 Compliance with standards and legislation

In accordance with EC regulation no. 1606/2002 of July 19, 2002, on the application of international accounting standards,
Rodamco Sverige has prepared its consolidated financial stalements for the financial year ending December 31, 2008,
under international Financiai Reporting Standards (IFRS) as adopted in the EU and applicable at this date. These can be
consulted ttpdec.eurcpa.ewinternal marketaccounlingfiasfindex_eniim. The accounling principles and methods used
are consistent with thosa applied for the preparation of the annuat consolidated financial statements as at December 31,
2008, except for the application of the following new obligatory standards and interpratations

IAS1 R: Presentation of Financial statements

IFRS B: Operating Segments Imprevement of IFRS (May 2008), including the 1AS40 A "investment preperty- Properly
under construction or development for fulure use as investment property”.

IAS 23 R: Borrowing Costs

IAS 32 A & IAS 1; Pultabie Financial Instruments and Ohligations Arising on Liquidation

IAS39 A and IFRST: Reclassification of Financial Assels

IAS39 A and IFRIC 9 Embedded derivatives

IFRST A and 1AS27: Cost of an investment in a subsidiary, Jointly Controlled Entity or Associate

IFRS 2 A Share-hased payments — Vesting Condifions and Cancellalions

FRS 7 A lmproving Disclosuras aboul Financial Instruments

FRICH « IFRS2: Group and Treasury Share Transactions

FRIC 13: Customer lL.oyally Programmes

FRIG14: The limit on a Defined Benefit Asset, Minimurm Funding Requirements and their interaction

These standards, amendments and interpretations do not have a significant impact on the Group's accounts, axcept for
the 1AS 40 amendment about the accounting of investment properties under construction as detailed in § 2.6 "Assel
valuation metheds”. The following norms, interpretations, and amendments have bean adopisd by the Eurapean Union as
at December 31, 2008 but with a later effective date of application and were not applied in advance:

IFRS3 R: Business Combinations

IAS 27 R: Consolidated and Separate Financial Siatements
[FRS1 R First-lime Adoption of IFRS

IAS 39 A: Eligible hedged lems

IFRIC 12: Service Concession Arrangaments

IFRIC 15: Agreements for the Consiruction of Real Estate
[FRIC 16: Hedges of a Net Investment in a Foreign Cperation
IFRIC 17: Distributions of Non-Cash Assets to Owners

IFRIC 18: Transfers of Assets from Customers

The following texts were published by the IASB but have nof yet een adopied by the European Union © Improvement of
IFRS (Agpril 2009}

IFRS &: Financial Instruments

IAS 24 R: Related party disclosures

IFRS 1 A: Additional exemptions for First-Time Adopters

IFRS 2 A: Group Cash-seltled Share-based Payment Transactions

IAS 32 A: Classification of Rights issues

IFRIC 19: Extinguishing financial liabilities with equity instruments

IFRIC 14 A: Prepayments of a Minimum Funding Requirement

The Group is currently analysing the potential impact of all of these standards on its consolidated accounts, Al this stage
of the analysis, the Group does nof anticipate that there will he any significant impacl, except for: IFRS 3 R: Business
Combinations, that will change in a prospective way the accounting terms of business combinations Improvement of IFRS
IASB published in Apri 2009 “Improvement of IFRS", the final version of the second annual IFRS improvement project.
Uniess a specific measure plansg another date, amendmenis will come into force for the financial years opening on or after
January 1, 2010, earlier application also heing autharised. This project has not yet been approved by the European Union,
The measurement of the potential impacts on the consolidated accounts of Redamco Sverige is ongoing.

The consofidated accounts have also baen prepared in accordance with Swedish law by application of the Swedish
Reporting Boards's recommendations RFR 1.2, Supplementary accounting rules for groups. The parent company applies
the same accounting principles as the Group except in the cases stated below in § 2.13 "Parent company’s Accounting

§
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Principles”. The deviations that exist between the Parent Company's and the Group's principals are due {o limifations in
the possibility of applying IFRS 1o the parent company due fo the Annual Accounts Act and, in certain cases, current tax
legislation.

2.2 Changes in Accounting Principles

The group has chosen to apply and submit its consolidated accounts according to IFRS as of 1 January 2009 and as
stated in helow accounting principies. The group has also chosen {o changing accounting principals for the parent
Company, from previously has been prepared in accordance with application of the general advice, recommendations and
comments from the Accounting Board, to as stated below in § 2.13 “the Parent Company's Accouniing Policies”.

2.3 Options selected under IFRS 1
Rodamco Sverige has chosen not (o apply other oplions provided by IFRS 1.

2.4 Seope and methods of consolidation

The scope of consolidation includes all companies controlled by Rodamco Sverige and alt companies in which the Groun
exercises significant influence. The method of consolidation is determined by the type of control exercised.

« Control: fully consolidated. Control is presumed if Rodamco Sverige directly or indirectly holds an interest of more than
50%, unless there is clear evidence that this sharehoelding does not provide control. Full control also exists when the
parent company holds 50% or less of the voting rights in & company and has authority regarding the company’s financial
and operational strategies and to appoint or dismiss the majority of members of the Board of Directors or an eguivalent
decision making body.

« Significant influence: consolidated under the equity method. Significant influence is identified when there is authority to
contribute to financial and operational decision-malking of the company concerned, hut without exercising control over its
policies. Significant influence is assumed where the Group directly or indirectly holds more than 20% of voting rights in a
company.

The consolidated financial statements are established by integrafing the individual financial stalements of Rodamco
Sverige with all relavant subsidiaries over which Rodamco Sverige exarcises control. Subsidiaries closing thelr accounts
more than three months before or after that of Rodamco Sverige prepare pro forma interim statements o December 31,
determined on a 12-month hasis, All inter-group balances, profits and transactions are eliminated.

2.5 Foreign currency translation

Functional and preseniation currency items included in the financial statements of each of the Group's entities are
measured using the currency of the primary economic environment in which the enfity operates (the "functional currancy’).
Consideration in determining the functional currency is given fo the denomination of the major cash flows of the entity e.g.
revenues and financing activities. The consolidated financial statements are presented in sek, which is the Group's
funclional and presentation currency.

Foreign currency transactions and balances

Transactions in foreign currencies are transiated into sek at the spol foreign exchange rate ruling at the dale of the
fransactlon. Monetary assels and liabilities denominated i foreign currencies at the accounting date are translated into
sel at the foreign exchange rate ruling at that date. Foreign exchange differences arising on transtation are recognised in
the profit and loss account. Non-monetary assets and liabilities that are measured in ferms of hislorical cost in foreign
currency are transtated using the exchange rate af the date of transaction. Non-monetary assets and liahilities
denominated in foreign currencies that are stated at fair value are translated into sek at foreign exchange rates ruling at
e dates the fair value was determined. Exchange differences arising on the seltiement of currency transactions or on
translating monetary items at rates different from those at which they were {ranslated on initial recognition during the year
or in previous financiai statements are recognised in the profit and loss account in the year in which they arise. Translation
differences on non-monetary financial assets and labilifies that are stated at fair value are reported as part of the fair
value gain or loss.

Fareign currency fransactions are translated into the functional currency of the Group using the exchange rates at the
date of transactions. [Foreign exchange gains and fosses resulling from setftlement of these transactions are recognised in
the income statement. Foreign exchange gains and losses resulting from the retransiation of moenetary assets and
liabilities denominated in foreign currencies are alse recognised in the Income siatement with the exception of:

« unrealised translation resulis on net investments,

+ unrealised translation results on intercompany loans that, in substance, form part of the net investment.

Hedges of a net investiment in a foreign operation, including a hedge of a monetary item that is accounted for as part of
the net investment, are accounted for in a way similar to cash flow hedges. Gains or fosses on the hedging instruments
relating to the effective portion of the hedge are recognised directly In equity, whereas those relating to the ineffeclive

portion are recognised in the profit and loss account.
i
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Group companies

The results and financial position of all the Group entities that have a functional cutrency different from the presentation
currency are translated into the presentation currency as follows:

« {he assals and liabililies of Group companies, inchuding goodwill and fair value adjustments arising on consolidation, are
transiated into sek at foreign exchange rates ruling al the accounting date; :

« income and expenses of Group companies are translated into sek at rates approximating the foreign exchange rates
ruling at the dates of the transactions;

« ali resufting exchange rate differences are recognised as a saparate component of eguity (currency translation reserve};
< when a Group company is soid, exchange differences that were recorded in equity are secognised in the income
statement as part of the gain or loss on sale,

2.6 Asset valuation methods
Invesiment properties (JAS 403 Under ihe benchmark treatment recommended by 1AS 40, investment properties are

shown at thelr market value.

The main significant change compared 1o the consolidated financial accounts for the year ended December 31, 2008 is
the application of the 1AS 40 A *investment praperty — Property under construction or development for future use as
investment property”. This new disposition is applied since January 1, 2008 in a prospective way.

Since January 1, 2008, Investment Properties Under Constiuction {(IPUC) are covered by IAS 40 and are eligible to be
measured at fair value, In accordance with the Group's investment properties valuation method, they are valued at fair
vahie by an external appraiser, Those for which the fair value is nof refiably determinable are still valued at cost until such
time as a fair value valuation becomes refiable, or until the construction compietion. The pipeline projact is eligible for a
fair value measurement once all three following criteria are fulfilled:

- All administrative authorisations neaded {o complete the project are obtained,

- The consiruction has started and cosis are committed toward the constructor,

- Substantial uncertainty in future rental income has been eliminated.

If the time to delivery is less than one year, the project has to be taken at fair value.

For the Investment Properties Under Construction whose fair value could be refiably measured, the difference between
market value and cost vaiue was entirely recognised in the income staterment. Investmant Properties Under Construction
still measwred at cost are subject to impairment {ests,

The market value adopted by Rodameo Sverige is determined on the basis of appraisals by independent extarnal experts,
who value the groups portfolio as af June 30 and December 31 of each year. A discount is applied to the gross vatue in
order o reflect disposal costs and transfer taxes(1), depending on the country and on the tax situation of the properiy.

For the Shopping Centre and Cffice portfclios, the valuation principles adopted are based on a multi-criteria approach.
The independent appraiser determines the fair markef value based on the resuits of two methods : the discounted cash
flow and the vield methodologies. Furthermore, the resulting valuations are cross-chacked against the initial yield and the
fair market values per square metre established through actual market transactions.

The income statement for a given year (Y} records the change in value for each properly, which is determined as follows:
market value Y — [market value Y-1 + ameunt of works expenses and other costs capitalisable in year Y],

Capilal gains on disposals of investment properties aie calculated by comparison to their iatest market value recorded in
the closing siatement of financial position for the previous financial year.

Properties for which a sale process has been initiated are identified separately in the statement of financial position.

Tangible assets and properties under construction (IAS 16)

Under the preferential method proposed by IAS 16, operating assets are valued at their historic cost, less cumulative
depreciation and any decrease in vaiug. Depreciation is calculated using the "component accounting” method, where
each asset is broken down into major components based on their useful life. The four components of a property are the
main structure, the facade, technical equipment and finishing fixtures and fittings, depreciated respectively over 60, 30, 20
and 15 years for office properties and 35, 25, 20 and 16 years for retail cutlets.

If the appraisal value of a property is lower than nel hook value, an impairment provision is hoaked.

Buildings under consiruction which don't fulfil the three criteria to be reliably eligible for a fair value measurement are
valued at cost.

Properties under construction are subject to impairment tests, determined on the basis of the sstimated fair vatue of the
project. The fair value of & project is assessed by the Development & investment teams through a market-fair exit
capitalisation rate and the targeted net rents at cormpletion. When the fair value is lower than net book value, an
impairment provision is booked.
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Borrowing costs generated by consiruction projects

After the amendment of IAS 23, borrowing costs incurred by construction projects must be capitalised as part of the cost
of the retevant asset. The application of this amendment has no impacl on the consolidated financial staiements, as the
Group had already opted to capitalise these costs.

They are measured by applying the Group's average refinancing rate to the average value of the work completed during
each guarter, except in the case where specific financing exists for the project.

Intangible assefs (IAS 38} Impairment of assets {IAS 36)

An intangible asset is recognised when itis identifiable and separable and can be sold, fransferred, licensed, rented, or
exchanged, either individually or as part of 2 contract with an attached asset or a liabllity, or which arises from contraciual
or other legal rights regardless of whether those rights are transferable or separable. After initiat recognition, intangible
assets are recognised at cost less any amortisation charges and impairmant iosses.

Intangible assets with a finite life are amortised on a linear basis over the life of the asset. The useful life of an assel is
reviewed each year and an impairment test is carried out whenever there is an indication of impairment.

infangible assets with an indefinite useful life are not amortised but their life span is reviewed each year, These assets are
subject to impairment tests annually or whenever there is an indication of impairment, which consists of comparing the
hook value with the recoverable amount of the intangible, The recoverable amount of an assel or a cash-generating unit is
the maximum between its fair value |ess disposal costs and its utility value. It is assessed on the basis of the present
value of expectad future cash fows from the continued use of the asset and its terminal value. Impairment tests are
carriad out by grouping assets together into cash-generating units. In the case of reduction in value, a corresponding
impainment charge is recognised in the income statement.

2.7 Leasing

l.eases are classified as finance leases when they transfer substantially all risks and rewards of {o the lessee. Otherwise
they are classified as operating leases. Assets leased as operating leases are recorded on the statement of financial
position as investment property assets. Renfal revenue is recorded on a straight-line basis over the firm duration of the
lease.

Accounting treatment of rents and key money

Under IAS 17 and SIC 15, the financial impacts of terms set oul in the lease agreement arg spread over the fixed duration
of the lease starting from the date the premises are made available to the tenant. This applies to rent-free pericds, step
rents and key money.

Eviction costs
Compensation payments to evicted tenanls may be capitalised, in view of the securing of higher rentals through new
lease agreements on improved terms and which ultimately enhance or at least maintain asset performance,

Leaseholds

Based on the analysis of exisling contracls, tAS 17 and IAS 40, a leasehold may be classified as either an operaling lease
or a tinance lease. The choice is made on a contracl-by-conlract basis and depending on the risks and rewards
transferred to the Group.For the leasenolds recognisad as operating leases, rental payments are recognised as expenses
Rental payments made at the heginning of the contract are classified as prepaid expenses over the life of the contract.

Buildings construcied on land under a lease agresment are recognised in accordance with the accounting principles
described in § 2.6.

2.8 Financial instruments {IAS 32/IA8 39/IFRS 7)
The recognition and measurement of fnancial assets and liabilities are defined by the standard IAS 3%,

a) Classification and measurement of non-derivative financlal assets and liabilities

Loans and receivahles

Loans and receivables, acquired or granted, not held for the purpose of trading or sale, are recorded on the statement of
financial position as *l.oans and receivables”. After initial recording, they are measured at amortised cost based on the
effective inferest rate. They may be subject to impairment when necessary.

Available-for-sale securities

These are non-derivative financial assets held for an undetermined period thal may be sold by the Group at any time.
They are measured at their fair vaiue at the accounting date and recorded as financial assets ander “cash and cash
aquivalents”. Interest accrued or received on fixed-income secuwrities is recorded as income based on the effective inferest
rate. Changes in market value other than income are recorded in shareholders' eguity. Fair value variations are recorded
?n the income statement if the asset is sold or significantly impaired,

i
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Non-derivative financial liabilities
Nen-derivative financial liabilities are measured after initial booking at amortised cost using the effective interest rate. In

serain cases, JAS 39 permits financial liabililies to be designated as at fair value upon initial recording.
b) Classification and measurement of financial derivatives and
hedge accounting

The Group uses derivative financial instruments to hedge ils exposure to movements in interest and currency exchange
rates.

All financlat derivatives are recorded as financial assets or liabilities at fair value cn the statement of financial position. Fair
value variations of financial derlvatives, apari from those designated as cash flow hedges or as net invesiment hedges
(see below), are recognised in the income statement for the period. Rodameo Sverige has a macro-hedging strategy for
its deht. Except for currency derlvatives, it has chosen net to use the hedge accounting proposed by [AS 39. All such
derivatives are therefore measured at their market value and any fair value variations a recorded in the income statement.

Regarding the currency derivatives, they aim at hedging the investments made in countries outside of the Euro-Zone.
Therefore the majority of currency swaps and forward contracls are designated as a net invesiment hedge. The portion of
the gain or loss on these instruments that is determined to be an effective hedge is recognised directly in equity (currency
franslation reserve). The ineffective portion is recognised directly in the profit and loss account, as fair value changes
derivative financial instruments.

Changes in the fair value of forward exchange contracts that economically hedge monetary assets and liabilities in foreign
currencies and for which no hedge accounting is applied are recognised in the profit and loss account. Both the changes
in fair value of the forward contracts and the foreign exchange gains and losses relating to the monetary items are
recognised as part of “financing result” as these instruments are designated as hedging instruments.

¢) Cash and Cash equivalents
Cash and cash equivalents consist of cash, money in demand deposits at banks and similar institutions, and short-lerm
liquid investments with maiurities shorter than three months from the daie of acquisition that are exposed te minimat risk

of fuctuation in vaijue.

2.8 Taxes
The Group companies are taxable in application of the tax rules of their country. Twe countries benefit from special tax

regimes for public property companies.

Corporate income tax
Corporate income tax is calculated using appropriate local rules and rates.

Deferred tax
Deferred taxes are recognised in respect of all temporary differences between the carrying amcunt and tax base of assets

and liabilities at each closing date. Deferred tax assets or fiabilities are calculated based on iotal temporary differences
and on tax losses carried forward, using the

locai tax rate that will apply on the expected reversal date of the concerned differences, if this rate has been set,
Otherwise, they are calculated using the applicable tax rate in effect at the financtal year-end date. Within a given fiscal
entity and for a given tax rate, debit balances are booked to assets for the amount expected to be recoverable over a
foreseeable period, A deferred tax asset is recognised only to the extent that it is probable that future taxable profits wil
be available against which the temporary difference can be ufilised.

The main deferred tax liabilities relate to:
s the mark-to-market of investment properties, resuiting in the recognition of a deferred tax liability for non tax-exempt

assefs

2.10 Employee benefits
Under IAS 19, a company must recognise all commitments made to its employees (i.e. current or fulure, formal or
informal, cash payments or payments in kind), The cost of employee benefits must be recorded during the vesting period.

Past-employment benefits

Pension schemes may be defined contribution or defined benefit schemes. Under defined contribution schemes, the
employer only pays a contribution, with no commitment from the Group regarding the level of benefits to be provided. The
contributions paid are booked as expenses for the year. Under defined benefit schemes, the empioyer makes a formal or
implied commitment to an amount or level of benefits and therefore carrles the medium or long-term risk, A provision is
hooked to liabilities to cover ail of these pensicn commitments. This provision is assessed regularly by independent
actuaries using the projected unit credit methad, which takes into account demographic assumptions, eary retirements,
salary increases and discount and inflation rates.

At the majority of the Group's companies, pensions due under the various compulsory retirement schemes to which
employers contribute are managed by specialist external arganisations. Defined coniributions paid inta these varicus
compulsory retirement schemes are recognised in the income statement for the period.
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Long-term benefits

These are benefits paid to employees more than 12 months after the end of the financial year during which {he
corrgsponding service was provided, The same valuation method is used as for post-employment henefits. Other than the
provision for retirement allowances, no other cormnmitments relating to long-term or post-employment benefils need to be
accrued.

2.11 Business segment reporting
Segment information is presented in respect of the Group's geographical segments, based on the Group's management
and intermal reporting structure.

Geographical areas

Geographical areas are delermined on the basis of the Group's definition of a home region. A home region is defined as a
region with more than €1 billion in property investment and a local organisation dedicated to all threa business lines: ihe
“owner function” (asset selection and management including pipeling), retait management, and the finance function. The
fallowing are considerad home regions based on specific operatichal and strategic factors: Nordic Countries managed
from Sweden, including Sweden, Denmark and Finland. Other includes Spain, Czech Republic.

2.12 Current and non-current assets and llabilities

In accordance with [AS 1 “Presentation of Financial Statements®, assets and liahilities other than consolidated
shareholders' equity are classified in the statement of financial position as “current” when they are due or payable within
twelve months of the accounting date.

2.13 The Parent Company's Accounting Policies

The Parent Company has drawn up its annual accounts according to the Annual Accounts Act (1185:1554) and the
recommendation of the Swedish Financial Reporting Board RFR 2.2, Accounting for legal enfites. According fo RFR 2.2,
the Parent Gompany shall apply all of the [FRS approved by the £EU {o the greatest possible extent in the annual accounts
for the legal entity within the frarmework of the Annual Accounts Act and taking into consideration the link between
accounting and taxation. The recommendation states the exceptions and the additions that are to be made from [FRS.
The accounting policies stated below for the Parent Company have heen consistently applied to all periods presented in
the Parent Company’s financial stalement.

invoiced sales to subsidiaries

in the capacity of Parent Company, Rodamco Sverige A3 continuously provides the subsidiaries with services relating to
management. The amounts are invoiced to the subsidiaries bi-annual in arrears and based on the respective subsidiary's
properly rental income.dn the capacity of Parent Company, Rodamco Sverige AB continuously provides the subsidiaries
with services relating to operation, marketing, accounting, legal and financial advices, IT support, invoicing services and
group purchases. The amounts are invoiced to the subsidiaries quarterly in arrears and based on

the respective subsidiary’s property rental income,

Tangibles
Machinery and aequipment in the Parent Company are reporled af acqguisition value after deduclion for acoumulated
depreciation and any impainnent i the same way as for the Group but with an addition for wiite-ups.

Group Contributions for legal entities

The company repodts group contributions in accordance with the statemend by the Swedish Financial Reporting board
{UFR 2). Group contributions are reporting according to their financial implication. This means that group contributions
provided and received with a view of minimising the Group's total tax are reported directly in relation to profits brought
forward after deduction for the current {ax effect.

3. Bstimations and assumptions

Certain amounts recorded in the consolidated financial statements reflect estimates and assumptions made by
management, particularly with regards to the fair value of investment properties and financial instruments as weli as the
vaiuation of goodwilt and intangible assets. The most significant estimates are set out in the notes to the consolidated
financial statements: for the valuation of investment properlies in § 2.6 "Asset valuation methods”. Actual fuiure results or
outcomes may differ from these estimates. The consolidated financial statements concern the financial years ending
December 31, 2009 and December 31, 2008,

/4
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4. Segment reporting

2009 2008
{in SEK Mn) ) .
Nordic Other  iNot Allocated Result Nordic Other Nat Aliccated Result
Gross rental income 1817 381 370799 2288 180} 1353 281 128 053 1481 534
Operating expenses & ret service 4410731 3069 444 142 3156081 17 441 333 049
charges
Net rental income 4476 308 340 108 1816 417] 1047673 140 612 1158 285
Gains on sales of properties 12 986 0 12 986 0 -6 323 6323
Valuation movements -2 819 808 <719 316 -3 539 122 -1 345894 147 768 -1 188 096
Result «1 330 512 -379 207 -1 708 719 -298 221 252 087 -46 i34
Other Property services net 330 0 0 0 0
operating profit
3] 0
TOTAL OFERATING RESULT AND
OTHER INCOME 1470 0256 -3 363 487 -232 -1 893] 1 158 285! 1 204 419 0: -46 134
General expenses -182 868 -182 888 -1 113 -111113
Development costs -1 423: -1423 -1 487 ~1 467
Financing resuit -624 1560 -624 160 -585 019 -685 019
Impalmment of Goodwill 0 0 0 0
PRE-TAX RESULT -2 701 803; -2 701803 ~743 817 743 817

/
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4, Segment reporting, cont,

Balance sheef at year —end 2009 — by geografic location

Shareholder's Equity

3059 537

218 404

45 308 372

Mot Total

i KSEK Nordic Sifer | atlovated oo
Investment properlies a| 18 313 007 5223820 0f 23536836
Investment properties a 229471 3169 0 232 640
Properties under
jpromise or mandate of
sale 0 0 0 0
Other tangible assels 0 0 6135 § 135
Goodwill 205 017 0 0 205 017
intangible assels 0: 0 3691 3 691

168 747 495 5226 9858 g 826 23 984 309
l.oans 0 0 G 845 6 845
Derivatives al fair value 392 707 392707

0[ 0
Other current assets 209 4771 161 381 57 370 915
Daferred tax assets 0 0 260 594 260 594
Cash and equivalent 0 0 291 719 291 720
209 4771 161 384 951 923 1322 784

Total assets 18 956 971 5 388 369 961 749 26 307 090
Total Liabilitias
excluding

18 587 313

(1) Refers o stuctun: pioperiies, furpilure and equipmenl items




4, Segmeni reporting, cont,

Balance sheef at year ~end 2008 - by geografic location

Not

Total
(in KSEK) Nordic Other | atocated ™| 5044
Investment properties a| 20 857 640 5 575755 - i 26433394
Investment properties a 144 255 61 821 - 206 076
Froperties under
promise or mandale of
sale B -
Cther tangible assets - - 7162 7162
Goodwil 206 791 - - 206 791
Intangible assets - - 5184 5184
21 208 GAG 5 837 576 12 346 26 858 608
l.oans - 9 452 9452
Darivatives at fair value 356 822 356 822
Other current agsets 219 2673 a0 874 A0 1013177
Deferred tax assets - 3045 948 305 948
Cash and equivalent . - 310 106 314106
212 2631 800 874 982 360 1995 506
Total assoets 29 420 9495 6 438 449 994 715] 28 854 113

Fotal Liahilities
excluding

Shareholder's Equity

3 723 661y

316 447

14 781 216

19 821 324

1) Refers fo structure properties, fumiture and squipment items

i
i
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5, Auditors Fee's {(KSEK)

Group Parent
Auditors Feo's 2008 2008 2009 2008
Emst & Young
Audit assighments 1645 1661 918 535
Other assignmenls 106 0 20
Cther
Audit assignments 487 422 1082
Other assignments 0 0
Group Total 2219 2083 918 1637

Audit assignments refer o the examination of inancial statements and accounting records and managing
director, other tasks that are incumbent on the company's auditors, and counselling or other assistance as
a resuit of abservations during the audit or the implementation of other tasks. Everything else is other assignments.

6. Employee benefits (KSEK)

Group Parent
Average number of employees 2009 2008 2009 2008
Sweden 142 154 85 73
of wich woman 72 74 51 46
DRenrmark 22 21
of wich wormen 11 8
Finland 0 0
of wich women 0 0
Spain 0 0
of wich women 0 0
Czech Republic 0 0
of wich women 0 0
Totai abroad 22 1 g 0
of wich women 11 9 0 0
Totat 164 174 a5 73
of wich women 82 83 51 46
Number of people in the manager board 2009 2008
Board 3 3
of wich wemen 0 0
Senior execufives incl MD 4 4
of wich women 1

Group Parent

Salaries and renumeration 2009 2009 2009 2008
Payment and benefits 87 820 82 061 44 766 36 956
Social contributions 26 047 25 097 14 860 13 192
Pensioh expenses 10943 10 516 6216 5 559
Total _ 124 840 17 674 G5 822 55707

J
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6. Employee benefits, cont.

2009 2000
Board, MD and Board, MD and
Salaries and renumeration by senior senior
country executives Other employee Total exocttives Other employee Total
Sweden
Parent Company 2167 42 540 44 707 3087 33 869 36 958
Subsidiary 6479 25048 31 527 3 892 30 088 33960
Sweden, total 0 645 G7 6588 76 234 § 978 63 937 70916
Subsldiaries abroad
Finfand 0 0 0 0 Q ¢
Denmark 0 11 586 11 586 0 11145 11 1458
Spain 0 0 0 0 0
Czech republic 0 0 0 0 0 0
Subsidiaries abroad, Total 0 11 586 i1 586 0 11 145 11145
Group Total 8 646 79174 87 820 G979 74082 £2 064
2009
Salaries and renumeration Salaries/ Variahie Pensions Other
Senior execulives Diroctors fees compen- sation Other benefits  expenses  compensation Total
Chairman 0 0 O 0 ¢ Q
Board 0 0 4} 0 0 0
Manager director 2167 70 893 896 0 3926
Other senior executives G479 736 0 523 0 7738
Total 8 648 1706 93 1219 0 11 664
2008
Solaries and ronumaration Senior Salaries! Variable compen Ponsions Other
axacutives Directors fees sation Other benefiis expenses  compensation Total
Chairman 0 o} 0 0 0 0
Board 0 G 0 0 0 0
Manager director 3087 a8y 98 951 0 5123
Other senior executives 3892 640 G 775 0 5 307
Total G 979 1627 98 1726 0 10 430
formation on illness absenteeism {in the parent) 2009 2008

Tolat lliness absenteaism

3,05% 1,08%

Percantage of illness absenieeism pertaining 1o absentesism

during a consecutive period of 80 days or more G7,99% 0,00%

lliness absenteeism for women

lliness absentaeism for men

347% 1,58%
2.42% 0,28%

lliness absenteaism for empioyees aged 29 and younger 3.63% 0,27%
liness absentesism for employees aged 30 - 49 3.47% 1,07%
Iliness absentesism for employees agad 50 or more 0,93%  1,63%

Where no indication of ilness is noted, the information is not provided as it can be traced {o one individual,

g
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6. Employee henefits, cont,

Termination and severance pay

The GEO has an agresment on severance pay. Upen termination, a severance payment acguivatent to 12 months' salary will be
paid out. The severance payment shall be reduced by the replacement if CEO receives income from employment for hire or
reward o7 own operations. No of the other senior executives have @ period of notice by the company exceeding 12 months or no
agreement on entitement 1o severance pay in excess of 12 months' satary.

Benefits
The Chief Execulive and three of the senior executive are entitled to company car, The Chief Executive and two of the three
senior executives has exercised the rights of the company car.

Share-hased payments
in the end of 2009there was no share-based compensalion programs.

Pensions

The Group has only defined contribution plans. The Pension expense related to the cost that affected net income statement. The
refirement age for amployees of the company is 65 years.

7. Financial income and expense

Group Parent
ks | ..o 2008 20091 .. 2008
l‘fklné'n“c'l'al A : 2 - . R St S B e - s
Interest income from Group companies 13 1850
Cther financial interest 3417 4859 451 i 831
Interest ingome on caps and swaps 182 861 169 764
Currency gains 322 0
Total financial income 486 300 170713 13 636 1831
Financial expenses
Security {ransactions G 0 0 0
interest on bonds 2226 875 -212 096
Interest and expenses on loans -321 654 ~A79 584
Interest on pariners’ advances -171 846 <101 563
Interest expense from Group companies -85 952 -69 977
Interest expense
Clher financial interest -628 -28 232 ~225 771 -286 597
Interest GXpenses on caps and swaps -88 212 -193 917
Currency losses -5 011 -2 582
Sub-fotal financial expenses -824 226 -§17 974 ~321723 -356 674
_CapiiaEised financial expenses 13925 53 943 300 578 434 001
Total financial expenses -840 301 -764 031 -21 145 77 427
Net financial expenses <624 001 -584 318 -7 509 79 258
/
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8. Income taxes

Group (MSEK)

income statement 2009 2008
Actual tax expenses G 0
Deferred tax expensaftax income 578 412
Total 878 412

Income tax on the Group's profil before tax differs from the theoreticat amount that woutd have been encountered in the
use of weighted average rate on the resulis of the consolidated companies as follows:

2009 2008
Reported profit before tax -2 701,8 -743,8
Tax at the current tax rate 729,0 2110
Tax effect of:
Non-taxeble incoms -72,1 “
Non-deductible expenses 7.3 -22.0
Schablonintdkt periodiseringsfond - .
Effect of non recognized {ax losses -125,0 -11,2
Change in lax loss caryforwards recognized in the
batance - -
Effect of currency translation in tax 31,6 30,0
Other 22,0 3,5
Effect of change in fax rate - 2010
Tax atlributable o provious year . .
Tax cost 578 412

In December 20006 the Swedish Government adopled among other things, implying a reduction in the Swedish corporate
{ax rate from 28 percent to 26.3 percent with effect from 1 January 2009. This led to & restatement of deferred tax assels
and liabiliies and resulted in KSEK 143 778 in year 2008, Deferred tax assets and liabilities are offset when there is a
lagal right of offsef for current tax assets and liabilities and when deferred taxes refate to the same taxation authority,

Changes in deferred tax asseis and liabifities during the year, without taking into account off-setfing made in the same tax

jurigdiction are shown below,

HerTate Year fhcreaso Deorcase  Declassifica Cuirency  Changes in Your-ond
heginning tion transiation  scope of 2008
2009 consolidatio
n
‘Deferred tax liabilities
Deferred tax liabilities on
nvestmenl properties 3085277 -626 753 -4 000 2424 524
Other deferved tax liabilities
- Tax logs carry-forward
- Qthers
Total Deferred fax liabilities 3085 277 0 -626 753 0 -4 000 G 2424624
Deferred tax assets
Other deferred tax assels 0
Tax-loss cairy-forward 305 948 14 300 <58 754 -900 260 594
Total Deferred {ax assets 305 948 14 300 <58 754 ] -900 0 260 594

{
:
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8. Income faxes cont.

(RSEK) R A _ 2008 . 2008
"]'em.por.ary differences inveétment propetties 628 900. o ‘
Tax losses carry-forward nol recognized 22 000

Total unregognized assets 650 900 0
Parent (KSEK) 2009 2008

Profit before tax 22 486 104 2567

Cuwrrent fax -5 084 -26 176

Defarred tax 8702

Net Profit after tax 24 104 T8 081

Deferred tax receivable 2009 2008

Z\ccumt':-l-é-té'cll acquisition value, Jan. 1 - 145 MIS

Claim tax losses ] § 702

Accumulated acquisition value, Dec, 31 ‘ 6 047 1485

9, Investment in properiies (KSEK)

In accordance with the preferred method provided under IAS 40, nvestrent properties are stated al their market value as
determingd by independent appraisers. Whereas during the first half of 2000 a large downward value correction took
piace, the second half and most notably the fourth guarter of 2008 has shown stabilisation in properly investment markets.
The second half contrasts with the first half of the year, when the company reporled a shortage of representative
("benchmari") transactions. Investors are increasingly seeking to take advantage of the re-pricing that occured since the
start of the orisis. This increased inerest, combined with improved availability of equity and aredit, has led to the execution
of more representative fransactions and fmproved liquidily for targe prime assets, which in fuin has led fo stabilisation of
prime yields compared to June 30, 2000 valuations. Investors’ interest remained focused on prime product with secure
cash flow.

Same appraisers have ohservad that the volumes involved in investments in real estate remain relatively thin. Given the
underlying macro-ecenomic fundamentals, the markets may continue to show some volatility. Yet the increase in volumes
towards the end of the vear, combined with the increased investor appstite for transacfions, gives a sclid basis forthe
year-end 2008 valuations.

Since January 1, 2009, nvestment Properies Under Construction (IPUC) are covered by IAS 40 and are eligible fo be
measured at Tair value. In accordance with the Group’s investment properties valuation method, they are valued at fair
value by an exiernal appraiser, Those for which the fair value is not reliably determinable are still valued at cost untit such
time as a fair value valuation becomes reliable, or until the construction compietion. The pipeiine project is eligible for a
fair value measurement once ail three following criteria are fulfilled:

All administrative aufhorisations needed to comalete the project are obtained,

- The construction has started and costs are commitled toward the constructor,

Substantial uncertainty in future rental income has been eliminated.

If the time to delivery is less than one year, the project has to be taken at fair value.

As al Dacember 31, 2009, the assels stili stated al cost were mainly, in Sweden, the Tahy extension and the Mall of
Scandinavia. 1PU sill measwred under cost are subject to impairment o test. The market vaiue adopted by Uniball-
Rodamco s determined on the basis of appraisals by independent external experis, who value the Group's portiolio as &t
June 30 and December 31 of each year. A discount is applied to the gross vaiue in order {o reflect disposal costs and
transfer taxes, depending on the counlry and on the lax si{uation of {he propetly.

As al December 31, 2009, independen! axperis have appraised 96,9% of Unibail-Rodamco’s portfolic,

As mentioned in "Accounting principtes and consolidation methods”, Assel valuation methods used for the Shopping
Centre and Office portfolio, the valualion principles adopled are based on the discounted cash fiow and yield
methodoiogies.,

P
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9. Investment in properties, cont.

ReclassHica

Year- Capita- Disn tion and Valuation Currency
baginning Acy. lised i ) move- translation Year-end 2009
osals  transfer of e
2009 eXpPenses ) ments difference
category

Year-end 2008
Retail 23930763 100 196 944 391 167 -3 210 346 -B7 764 21240 854
Offices 2 502 831 22084  -65499 -163 239 2295977
Totat investiment 26 433 394 100 219028  -G5 499 391 487 -3 373585 67 764 23 538 83
property
Properties under 0 ¢]
promise or mandate
of sale
Total 26 433 394 100 219028 -65 489 391 457 -3 373 584 -67 764 23 536 831

Investment property Under Construction (IPUC) at cost

Year-end
2006

Currency

Ycz‘ar--b‘egm-‘ Acq. sapitalised Disp-  Other r-nove- translation  Year-end 2008
ning 2009 AXPENSESs osals ments v
Gross vaiue difference
Retail 206 076,0 302 550,0 106 850,0 -383 754,60 §34,0 232 656,0
Offices . .
Total 206 076,0 302 650,0 106 850,0 ~383 7640 934,0 232 656,0
i

o
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10, Tangible Assot (KSEK)

Group .
Year-cnd 2009
Year-ehd 2008 Yeatr- Acg. and Currency
) . . Other . Amor
peyginning capitaiised Llisposals translation N
movements ) fisation
2009 expenses difference
T RS R R Lo L T P T B A S A A N T R R R £ N
Gross value 22 8520 716,0 -300,0 -100,0 23 168,0
Amortisation -15618,0 - 178,0 . - -1 583,0 A7 033.0
Total 72340 716,0 -122,0 “ ~100,0 -t 593,0 G 135,0
Parent
Acquisitions - "
Year-ead 2009 Year- and Other Currency Amor- Year-end 2009
Breginning capitatised Disposals movements translation tisation
2009 -aplia; S difference
EXPENSEes
P 20 M/O ¥ 0580 i 1010 R R A T S ?13340
Amaortisation -12 492,0 7.0 -2 713,0 ~15 198,0
Total ¥ 885,0 1 058,0 -84,0 S2713,0 6 136,0
11, Accounis receivable, lease receivables and other recelvables {KSEK)
Group Parent
2009 2008 2009 2008
Trade receivables 98 344 120 969 ¢ 29
Rent-free periods and step rents @ 538 & 868 L 0
Gross value 108 883 129 837 0 28
Provisions for doubtful accounts -50 548 <27 806 0 0
Met 58 235 102 031 0 29
2008 2008 2000 2008
Vaiue added tax § 683 8678 10833 583
Other taxes 46 820 898 7568 54 411
Tax receivables 562 403 707 438 1087 984
Other debtors 140 781 73197 13 429 18 440
Receivables from partners 6240 6 206 0 0
147 021 79 403 13 429 18 440
Geografical distribution of Trade receivables (KSEK)
2009 2008

Gross amount Provision

Net amount

Gross amount Provision

Net amount

Other 327284 “11 100 21156 45 685 -5 870 39 826
Notdic 6827 -39 548 37079 84 142 -21 636 62 206
Total 108 681 -50 648 58 235 129 837 -27 806 102 031
Not overdue < 3 mth 4 - 6 mth 7-9mth 10 - 12 mth > 12 mth Total

Other 32 254

Nordic 19 162 12210 10 786 13 265 8 506 14 708 76 627

Total 108 481

/
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11. Accounts receivable, lease recelvables and other receivables cont,

Changes in the reserve for bad debis

Group Parent

{KSEK) 2009 2008 2009 2008
Balance as of January 1 -27 800 -7 252 0

Provision doubtful debtors -26 224 <14 086 0 0
Unused amounts reversed 4 500 0 0 0
Currency translation 100 -514 0 0
Entry into the scope of consolidation I -5 969 G 0
Other movements -1225 0 0 0
Balance as of December 31 -50 648 27 821 0 0

Due to the financial crisis, the frade recelvables over due has increased and there for also the provisions for doubtful
debtors,

12. Prepayments and accrued income

Group Parent

(KSEK) 2009 2008 2009 2008
Prepaid expenses 113 256 124 308 117 862 120 827
Total 113 258 124 308 117 962 120 827
Parent 2009 2008

Prepaid interest 112 677 117 554

Other prepayments and accrued income 5385 3273

Total 117 962 120 828

13. Cash and cash equivalents

In cash on the balance sheet and cash flow statement includes the following

Group Parent
{KSEK) . 2009 2008 2008 2008
Cash and bank accounts 291 564 310 106 128 8489 124 963
Current account to balance out cash flow 156 G
Cash and bank balances 291 720 310106 128 849 124 963
14, Liahilities to credit institutions
Parent 2009 2008
Debt due within one year - -
Liabiities due between 1 and 5 years 4963 146 4982 938
Total 4 963 146 4982938
Liabilities to Group companies
Parant 2009 2008
Debt due within one year - -
Liabilities due between 1 and 5 years 1671421 - 1891778
Total 1 571 421 1891778

t 28 2



15. Finangial Instruments and Financial Risk Management

Borrowings and other financial liabilities (KSEK) 2009 2008
Bonds and EMTNs 4 269 845 5 253 751

Principat debt 5177 591 5222 478
Accrued interest 0 [
Charges and premiums on isstes of borrowings -7 036 -2 414
Mark-to-market of debt (Fair vaiue hedge) 99 290 43 687

[Bank borrowings 3313116 3 346 482
IPrincipal debt 3 156 707 3179 906
Accrued interest 136 010 141 614
Charges and premiums on issues of horrowlings 0 Gi
Bank overdralts 20 399 24 963
Acerued interesl on bank overdrafts 0 o
Current aceounts to balance oul cash flow 0 0
Other financial liakdlities G 714 971 T 324 325
inferbank market instruments and negotiable instrumet 0

Parent company borrowings 4 737 697 5216 802
incoried interest on parenl company barrowings 8 600

‘Current accounts with non-controlling inlerests 1968 674 2107 523;
Total 15297 932 75 524 555)

Credit risk

Credit risk arises from cash and cash equivalents as well as credit exposures with respecl to rentai customers, inchading
cutstanding receivables. Credit risk is managed on a Group level. The Group struclures the level of credit risk it accepts
by placing limits on its exposure to a single counterparly, or groups of counterparties, and to geographical and induslry
segments, Such risks are subject fo, at least, an annual and, ofien, more frequent review. The Group has policies in place
to ensure that rental contracts are made with customers with an appropriate credit history.

The risk of insolvency is spread widely across a large number of tenants.

When tenants sign their leasing agreements, they are required to provide financial guarantees, such as a deposit, first-
demand guarantee or surety bond amounting to betwaen thiee and six months’ rent.

Late payment reminders are automatically issued in respest of late payments and penalties are applied. Such iate
payments are monitored by a spacial “defaull” commitlee n each business division which dacides on the pre-litigious or
fitigions action o be taken.

The Group applies the following rules to caiculate the provision for doubtful accounts

- B0 % of receivables due for more than 3 months (caiculation after preliminary deduction of possibie deposits and bank
guarantee)

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

Marlket risk

af Liguidity risk

The following table shows the Group’s conlractually agreed interest payments and repayments of the non derivative
financial liabiities and the derivatives with positive and negative fair values. Amcunis in foreign currency were franslated
at the closing rate at the reporting date. The payments of the floating-rate interests have been calculated on the hasis of
the last interests rates pubiished on December, 31 2009, Lines drawn as at December 31, 2009, are considerad as drawn
until maturity. Commercial papers have been allocated at the earliest period of redemption even if they are rolied over. All
ather borrowings have been allocated by date of maturity.

iy
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15, Financlal Instruments and Financiat Risk Management, cont.

Current Non-gurrent | Non-cutrent Total )

Outstanding duration to maturity (KSEK) l.ess thant ]1yearto b More than § December 31,
yeal yoars years 2009

Bonds and EMTNs 7036 6276 661 o| 5269848
Principal debt 0 5177 591 8 5177 591
Accrued interest 0 ¢ 0 0
Charges and premiums on Issues of borrowings -7 036 &} 0 -7 036
Mark-to-market of deixt (Fair value hedge} 0 99 290 0 99 290
Bank borrowings 1856 010 2636 435 489 671 3313116
Principal debt 28 600 2638 435 488 671 3156 706
Accrued interest 136 010 0 0 136 010
Charges and premiums on issues of horrowings 0 ¢ 0 0
Bank overdrafts 20 400 0 0 20400
Accrued interest on bank overdrafis 0 0 0 0
Current accounts to halance out cash flow G 0 0 0
Other financial Habilities 8 600 G706 371! ] G714 971
Interbank markel instruments and negotiable instruments 0 0 0 0
Parent company borrowings V] 4737 6497.0 0 4 737 647
Accruad interest on parent cormpany borrowings §6060,0 0 600
Current accounis with non-controliing interests 0 1 968 674,0 0 1968 674
Total 786 574 14 621 687 489 671 16 297 932

b/ Counterparly rislk

Pue lo ils use of derivatives to minimise its interest and exchange rate risk, the Group is exposed to potential counterparly
defaults. The countarparty risk is the risk of replacing the derivative transactions at current market rates in the case of

default. To limit counterparty risk, the Group relies solely on major international banks for its

¢f Interest rale risk management

The Group's inlerest rate policy is managed at Parent level (Unibail-Rodameo) through

hedging operations.

a macro hedging policy. Group's

strategy regarding interest rate risk is to minimise the impact that changes in rales could nave on sarnings and cash-flow

and minimise e cverall cost of financing. All transact

ions are managed cenirally and independently by the Group,

average cosl . Thatl average cost of debl resulls from the fevel of marging on exisling borrowings, ihe low inierest raile
environment in 2009, the cost of the Group’s hedging instruments and the cost of carry of the undrawn credit lines.

The fair value of shorl-term borrowings equivalent to its carrying vaiue, since discounting is not significant.

Carrying amounts of short-term hotawing is a good approximation of the loans' lrue values.

o/ Gurrency exchange rate risk management

Regarding exchange rate risk, the Group aims to limit its net exposure to an acceptable level hy faking up debt in the
same currency, by using derivatives and by buying or seliing foreign currencies at spot rates.

Carrying amount and fair vaiue of long-term borrowings is as follows:

Carrying value

Fair value

{MSEK) 2009 2008 2008
Bank loans 13 651 13677 13 380
Total 13 6851 13 677 13 380
’
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15, Financial Instruments and Financial Rislk Management, cont,

Year-end 2008 Categories in Carrying
accordance amount air value
MSEK with 1AS 39 200912
loans L&R 7 7
Derivatives at fair value FAHT 393 363
Trade recelvables from activity L&R 49 49
Other recaivabigs @ L&R 147 147
Cash and cash equivalenls A 202 292
Total assets 887 as7
Bonds, berrowings and amounts due o credit institutions FLAC 15 208 15 810
Derivatives at fair value FLHET 1 1
Guaiaitee deposits FLAC 73 73
Anmounts due fo suppliers and other current debt © FILAC 479 479
Total liabilities 15 851 16 3684
FYear-end 2008 Calegories i Carrying
accordance ameount Fair value
{in milliens of eures) with {AS 39 200812
Loans L&R 10 10
Derivalives at fair value FAHY 367 357
Trade receivables from activity " L&R 93 93
Other receivahles ¥ L&R 79 79
Cash and cash equivalents AfS 30 310
Total assels gag 849
Bonds, berrowings and amounts due e credit instifutions FLAC 15925 15 654
Derivatives at fair value FLHFT 0 0
Guarantee deposits FLAC 80 G0
Amounts due to suppliers and other current debt® FLAC )
Total Habilifies 16 478 16 204

{1) Excluding rent-free perinds and step rents
(2) Excluding prepaid expenses and tax receivables
(3) Excluding prepaid income

{&R: Loans and Receivables

AIS: Available for Sale financial assets
FAHET: Financial Assels Held for Trade
FLAGC: Financial Liabilities measured Al Cost
FLHET: Financial Liabitities Held for Trade

i
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18, Financial Instruments and Financial Risk Management, cont.

Carrying amount, by currency, the Group's borrowings are as follows: (nominal value, curent accounts with minozity
partners not including)

i |
2009, 2008;

{KSEK) : ;

ISEK § | 4 309 690 4 683 500
TEURO i 7 558 600 7 730 700
DK ; ‘ 487 110 490 800
{Cther currencies ' ; 7416 300/ 714 200,
TOTAL ? j 13 072 000 13 519 200,
The Group has the following undrawn credit facilities:

(KSEK) 2009 2008
Floating rate:

- Explring within cne year 300 000 300 GO0
- Expiring after more than a year 8174 004 1828 376
Fixed rate:

- EExpiring within cne year 0 0
- Expiring after more than a year 225 685 62 667
Total 8 699 689 2191 043

Capitat risk management

The Group's objectives when managing capital are to safeguard the Group's ability to contirue as a going concern in
order to provide returns for shargholders and benefits for other stakeholders and to maintain an optimal capital structure
to reduce the cost of capital.

In order {o maintain or adjust the capital structere, the Group may issue new debt or buy back existing cutstanding delbt,
return capital 1o shareholders, issue new shares or buy back outstanding shares or selt assets to reduce debt.

16. Operating lease commitments - group as lessor (KSEK)

The period of commercial lease agreaments varies greatly by region, most often varying from 3 to 1C years. Renis arg in
general annually indexed with inflation during the lease agreement. Rents may be stepped or constant and can include
rent-free perods or slep rents. The level of renl is defermined at the time the lease agreement is signed and remains in
force for the term of the lease. In mosl regions the charges, including land duties and office tax, are usually paid by the
tenant, unless stated otherwise in the lease agreement. In the case of shopping centres, rent is based on a minimum
guaranteed rent, indexed and established so thal the variable turnover based part of rents represents a small part of total
rents. As at December 31, 2000, minimum future rents due under leases until the next possible termination date hreak
down as follows:

The table below shows Tulure rental income on existing leases.

Group Propariion of

2009-12-31 contract value, %

2010 1545 210 24,7%
20141 1183 284 18,9%
2012 802 470 14 4%
2013 814 401 8.8%
2014 408 759 8,5%
2015 341 827 5,5%
2016 303 893 4,9%
2017 273 428 4,4%
2018 250 966 4,0%
2019 145 445 2,3%
2020 130 909 21%
Beyond 163 096 2,6%
Total G 264 G668 100,06%

T



17. Related Parties ((KSEK)
Rodameco Northern Europe AR, 556583-3612 (registered in Sweden) owns 100.0% of the parent company's shares and
has conirol over the parent. Parent of the largest group of which the parent is included Unibail-Rodameco SA reg no 682
024 086 (registered in France).

The following transactions have occurred with refated parties:

2009
Interest Interest cost Purchases Receivables
Income to from Sales to from from Liabilities to
France -149 046 1896 520
Holland -191 834 -93 838 6 240 2770768
Denmark
Finland
Crech Republic -5 487
Spain -7 389
Other 1300 189 448
Total 1300 -340 980 0 «106 786 6 240 4 966 737
2008
interest  Inierest cost Purchases  Recoeivables

Income to from Sales to flroim from fiabilities to
France -22 787 -3 263 2 336 948
Holland -216 475 -39 4886 6 206 2179 1588
Danmark
Finiand
Czach Republic -2 054 794 174
Spain 336 784
Cther -10 184 1088 276
Total 330 ~249 455 ] -44 806 G 208 5 420 337

Al fransactions between the companies is deemed to have been made to market conditions.

18. Information on parent company purchases and sales within the U-R Group

- . 2008 2008
Percentage of year's total purchases made from other group companies. 50,05%  34,97%
Percenlage of annual total sales made by other companies within the Group. 898,93%  99,06%

19. Shares in Group Companies {KSEK)

_Shares in Group companies . 2008
Accurnulated acquisition vatue, 1 Jan. 1232426 1174 860
[Re-classification of receivables 306 57 566
Accumuliatedd acquisition vatug, 31 Dec, 1232731 1232426
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18, Shares in Group Companies cont. {(MSEK)

Gompany name

Rodameo AR

-Rodameo Cenierpool AB
--Eurostop KB

-Zwrostop AB

-[Radamco Forum Nacka KB
--Rodameco Forum Nacka AB
- Rodameo Taby Centrum K8
-~Rodamco Taby AB
--Rodamco Aminge KB

Piren A

-Rodamco Holding AB
-Redamco Soina Centrum AB
~Prark Parkering AG
-Rodamco Tumlaran AB
--Rodamco Projekt AR
~Rodamco Helsinghorg KB
--Rodamco Nova Lund KB
Redamece Garage AB
-Redamco Hallunda Centrum HE
Redameo Manayetnent AB

Rodamao Fisketorvet A3
Rodgameco Tyrasd Centrum Al3
Rodameo Vishy Contrym AB
Rodameo invest A3
Rodameo Nova Lund 3 A3
Rodameo Expand A
Rodamco Pankrac AS
--Pankrac Shopping Cenler ik.s.
Eurostop Holding AB

~-flew Tower Real Estale BY
----- UiR Steam SI.
-—-Proyectos Immobliliarios Time Blus SLU
--Ofd Tower Real Eslate BV

- Fesental White SLU

Redameo Neva Lund 2 A8

Redamso Eneiiy AR

Flariien Bostads AB

Fastiyehtsbolaget Helslnybory Ostra AB
Fastigehtsholaget Helsingborg Vistra AB

Total

if

i

1

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
5%
100%
51,11%
100%
100%
52.76%
100%
100%
100%
100%
100%
100%

100%

Number Back
Equily  Corp. reg. no,  Reg. office of shares valte
556151-6633 Téby 78 728400
866117-1694 Téby 1000
$16609-1349 Téby
566108-0267 Téby 1000
16403-9720 Téby
556111-1401 Téahy 1000
902002-9717 Téby
556207-1471 Taby 1000
9GO6T6-7481 Téby
5560971235 Téhy 2500 164 261
856175-8813 Téby 1 000
556051-3268 Taby 5000
586402-7787 Taby 1000
556168-4247 Taby 1000
556413-0308 Téhy 1000
9696082-3112 Taby
968686-5030 Téby
555340-1941 Téby 1000
916614-2076 Téby
G5G088-0774 THby 40 000 G 570
556174-5934 Téby 1006 160
556322-9136 Tiby 50 000 120 841
GH6668-1362 Téby 750 75
556668-1374 Téby 750 75
H56680-7748 Taby 100 100
556683-3694 Tiiby 100 100
CZ I3 72 587 Czech Republic 199 737
CZ 261 97 898 Czach Republic
556715-1807 Téhy 100 100
ML 34306757 Netherlands
Spain
Spain
R 34305303 Metherliands
Spain
Spain
556661-4080 Taby 100 281
556717-6788 Taby 1000 11 766
566763-6732 Téby 1000 105
556795-2938 Taby 1000 160
556795-2121 Faby 1000 100
o 1232731
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20, Changes in eguity parent company (KSEK)

No of shares: 41206671 Share Statutory Fair value Retained Net

capital reserve resery earnings income
Balance, Jan. 1 2008 1648 267 300872 -5 491 -125 628 46 144 11 BG3 964
Appropriation of previous year's profitloss 46 144 -46 144 0
Group contribution granted -3 485 -3 485
Taxeffect of Group contribution 26 178 26 176
[Fair value swap -1283 -1 263
Net profitfioss for the year 78 061 78 081
Batance, Dac, 31 2008 1648 267 300 872 -6 774 146 993 76 081 1873 453

Share Statutory air value Retained Net

capital reserve raserv garnings income )
Balance, Jan. 1 1648 267 300872 -6 774 -146 993 78 081 1873 453
Appropriation of previous year's profitfoss 78 081 -78 081 G
Group contribution granted -19 331 =19 331
Taxelfect of Group contribution 5 064 4064
Fair value swap 7128 7128
et profitfloss for the year 24 104 24164
Balance, Dec. 31 1648 267 300 872 as4 <83 158 24104 1890438

21, Guaraniees

Guarantees include two loans raised by Rodameo Téby Centrum KB amounting to KSEK 1 231 000 and Rodamco Soina.

Centrum AR amounting 1o KSEK 1182 000 and for which a morlgage on the properly is provided as security.

i
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The 2009 annual report of the Management Board
RODAMCO SVERIGE AB
556201-8654

Information on Business

Rodamco Sverige AB has direct and indirect hoidings in companies that own and manage
shopping centers. The larger facilities include Fisketorvet (in Denmark), Jumbo (in Finland),
Soina Centrum, Tdby Centrum and Forum Nacka (in Sweden). The management board
consists of Lars Johansson, Jean-Marc Jestin and Owe B. Léfquist. Rodamco Sverige AB as
the Parent company provides corporate services to the other companies in the Rodamco

Sverige AB group.

Activities during 2009/course of events

During 2009 the company has continued its ordinary business of leasing, shopping center
management and project works etc. in line with expectations. A sale of senior residentials in
Visby, Stockholm, Sweden, regarding 5 338 sgm meter was finalized on January 15, 2009.
No other events of material importance that could affect the company’s result occurred

during the year.

Description of the principal risks and uncertainties

The financial results are dependant on rental revenues, operating costs and the costs of
funding. Although the retail market has changed and the private consumption has been week
the first half of the year, the second part of the year was improving, following increasing
consumer confidence. However, the weakness during the first half of the year resulted in
temporary negatively effects on the income of the company.

An overview of the situation on the halance sheet day

No major changes have occurred in the balance sheet during the year of 2008. No
acquisitions or sales of properties of material importance that could affect the company’s
result were completed except for the sale finalized on January 15, 2009 above.

The annual report has been audited by auditors.



The 2009 annual report of the Management Board
RODAMCO SVERIGE AB
556201-8654

Managing Directors’ Statement

The management board of Rodamco Sverige AB hereby states that, {o the best of its
knowledge, {a) the financial statements give a true and fair view of the assets, liabilities,
financial pasition and profit of Redamco Sverige AB and (b) the management report gives a
true and fair view of the state of affairs as at the balance sheet date and of the course of
business during the financial year of Rodamco Sverige AB and contains a description of the

principal risks the company faces.



The 2009 annual report of the Management Board
RODAMCO SVERIGE AB

556201-8654

This report contains certain forward-looking statements which involves certain risks.
Forward-looking statements relate to expectations, befiefs, projections, future plans and
strategies, anticipated events or trends and similar expressions concerning matters that are
not historical facts. In some cases, you can identify forward-looking statements by terms
such as "anticipate,” "believe," "could,” "estimate,” "expect," "intend " "may," "plan,"
"notential,” "should," "will" and "would" or the negative of those terms or other comparable
terminology. The forward-looking statements are based on our beliefs, assumptions and
expectations of our future performance, taking info account all information currently available
to us. These beliefs, assumptions and expectations can change as a resuit of many possible
events or factors, not all of which are known to us or are within cur control. if a change
occurs, our business, financial condition, results of operations, liquidity, investments, share
price and prospects may vary materially from those expressed in our forward-looking
staterments. Some of the factors that could cause actual results to vary from those expressed
in our forward-looking statements and cther risks and uncertainties include, but are not

limited to:

(i) general economic conditions, (i) changes in the availabiiity of, and costs associated with,
sources of liquidity, as weli as conditions in the credit markets generally, including changes in
borrower and counterparty creditworthiness (iii) performance of financial markets, including
developing markets, (iv) interest rate levels, (v) credit spread levels, (vi) currency exchange
rates, {(vii) general competitive factors, (viil) general changes in the valuation of assets (ix)
changes in law and regulations, including taxes (x) changes in policies of governments
and/or regulatory authorities, (xi} the results of our strategy and investment policies and
ohjectives and (xii) the risks and uncertainties as addressed in this report, the occunrence of
which could cause [...] actual results and/or perfermance te differ from those predicted in
such forward-looking statements and from past results. The forward-iooking statements
speak only as of the date hereof.,

The foregoing is not a comprehensive list of the risks and uncertainties to which we are
subject. Except as required by applicable law, we undertake no obligation to update or revise
publicly any forward-looking statements, whether as a result of new information, future
events or otherwise. In light of these risks, uncertainties and assumptions, the events
described by our forward-looking statements might not occur. Neither [...] nor any of its
directors, officers, employees do make any representation, warranty or prediction that the
results anticipated by such forward-locking statements will be achieved, and such forward-
looking statements represent, in each case, only one of many possible scenarios and should
not be viewed as the most likely or standard scenario. We qualify any and all of our forward-
looking statements by these cautionary factors. Please keep this cautionary note in mind as
you read this report.
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Audit Report

To the annual meeting of the shareholders of Rodamco Sverige AB
Corporate identity number 556201-8654

We have audited the annual accounts, the consolidated accounts, the accounting records and the
administration of the board of directors and the managing director of Rodamco Sverige AB for the
year 2009. The hoard of directors and the managing director are rasponsible for these accounts
and the administration of the company as well as for the application of the Annual Accounts Act
when preparing the annual accounts and the appiication of international financial reporting
standards IFRSs as adopted by the EU and the Annual Accounts Act when preparing the
consolidated accounts. Our responsibility is to express an opinion on the annual accounts, the
consolidated accounts and the administration based on cur audit,

We conducted our audit in accordance with generally accepted auditing standards in Sweden.
Those standards require that we plan and perform the audit to obtain reasonabie assurance that
the annual accounts and the consolidated accounts are free of material misstatement. An audit
includes examining, on a test basis, evidence supporting the amounts and disclosures in the
accounts. An audit also includes assessing the accounting principles used and their application
by the board of directors and the managing director and significant estimates made by the board
of directors and the managing directer when preparing the annual accounts and consolidated
accounts as well as evaluating the overall presentation of information in the annual accounts and
the consolidated accounts. As a basis for my (our) opinion concerning discharge from liability, we
examined significant decisions, actions taken and circumstances of the company in order to ba
able fo determine the liability, if any, to the company of any board member or the managing
director. We aiso examined whether any board member or the managing director has, in any
other way, acted in contravention of the Companies Act, the Annual Accounts Act or the Articies
of Association. We believe that our audit provides a reasonable basis for our opinion set out

below.

The annual accounts have been prepared in accordance with the Annual Accounts Act and give a
true and fair view of the company's financial position and resuits of operations in accordance with
generally accepted accounting principles in Sweden. The consolidated accounts have been
prepared in accordance with the international financial reporting standards IFRSs as adopted by
the EU and the Annual Accounts Act and give a true and fair view of the group’s financial position
and resuits of operations. The statutory administration report is consistent with the other parts of
the annual accounts and the consolidated accounts.

We recommend to the annual meeting of shareholders that the income statements and balance
sheets of the parent company and the statement of comprehensive income and the statement of
financial position for the group be adopted, that the loss of the parent company be deait with in
accordance with the proposal in the administration report and that the members of the board of
directors and the managing director be discharged from liability for the financial year.

Stocicholm 29 April, 2010
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