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Disclaimer

Unibail-Rodamco-Westfield S.E., a Société Européenne a Directoire et Conseil de Surveillance incorporated under French law, is a listed property investment
company. Unibail-Rodamco-Westfield S.E. is listed on Euronext Amsterdam and Euronext Paris. The value of your investment may fluctuate. Past performance is no
guarantee for the future.

The information in this presentation has been included in good faith but is for general informational purposes only. All reasonable care has been taken to ensure
that the information contained herein is not untrue or misleading. It should not be relied on for any specific purpose and no representation or warranty is given as
regards its accuracy or completeness.

Certain of the statements contained in this release are statements of future expectations and other forward-looking statements. These expectations are based on
management's current views and assumptions and involve known and unknown risks and uncertainties. Actual results, performance or events may differ materially
from those in such statements due to, among other things, (i) general economic conditions, in particular economic conditions in the core markets of Unibail-
Rodamco-Westfield S.E., (ii) performance of financial markets, (iii) interest rate levels, (iv) currency exchange rates, (v) changes in laws and regulations, and (vi)
changes in the policies of governments and/or regulatory authorities. Unibail-Rodamco-Westfield S.E. assumes no obligation to update any forward-looking
information contained in this document. Any opinions expressed in this presentation are subject to change without notice. The presentation should not be
regarded by recipients as a substitute for the exercise of their own judgment. Investors should seek financial advice regarding the appropriateness of investing in
any securities or investment strategies discussed or recommended in this presentation and should understand that statements regarding future prospects may not
be realised. It does not constitute an offer to purchase any securities or a solicitation to purchase or subscribe securities neither in the United States nor in any
other country where such offer or solicitation is restricted by applicable laws or regulations.

Neither Unibail-Rodamco-Westfield S.E. nor any affiliates nor their or their affiliates’ officers or employees shall be liable for any loss, damage or expense arising
out of any access to or use of this presentation, including, without limitation, any loss of profit, indirect, incidental or consequential loss.

No reproduction of any part of the presentation may be sold or distributed for commercial gain nor shall it be modified or incorporated in any other work,
publication or site, whether in hard copy or electronic format.

W
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FINANCIAL RESULTS
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2019 Half-Year Results

€ Mn H1-2019 H1-2018" Growth Lfl Growth®
Shopping Centres 1,137 798 +42.4% +2.1%

Offices & Others 62 76 -19.1% +9.4%
Convention & Exhibition 56 49 +14.7% +14.7%

Net Rental Income 1,254 923 +35.9%
Recurring Net Result (Group share) 916 703 +30.4%

Recurring EPS 6.63 6.61 +0.2%

Adjusted Recurring EPS® 6.58 -1.9%

Per share data (€)

June 30, 2019

Dec. 31, 2018 Growth

EPRA NAV

Going Concern NAV
EPRA NNNAV

216.10

217.70
199.00

(1) URW results include the contribution of former Westfield (WFD) from June 1, 2018
(2)  With INTERMAT restatement Lfl Growth of C&E division amounts to +36.7%
(3) The Adjusted Recurring Earnings are calculated based on the Recurring net result for the period

attributable to the holders of the Stapled Shares minus the coupon on the Hybrid Securities (from

June 1, 2018)
Figures may not add up due to rounding

221.80 -2.6%
233.90 -6.9%
210.80 -5.6%

W
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CONTINENTAL EUROPE HIGHLIGHTS
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Solid retail Lfl NRI growth...

Net Rental Income (€ Mn) H1-2019 H1-2018" Growth Lfl Growth
France 330 323 +2.2% +2.0%
Central Europe 113 108 +5.3% +4.1%
Spain 77 82 -6.3% +5.3%
Nordics 66 73 -10.2% -2.0%
Austria 56 54 +3.5% +2.1%
Germany 70 69 +0.9% +0.7%
The Netherlands 28 30 -5.1% +0.4%
Total Continental Europe 740 739 +0.2%
United States 319 46
United Kingdom 78 14
Total 1,137 798 +42.4%

(1) URW rests incude the contrbution offormer Wesfild (WFD) from Jue 1, 201 W

Figures may not add up due to rounding UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 6



I ... comping a strong H1-2018

Spain

Continental Europe

France Central Europe Nordics
-2.0%

H1-2017 M H1-2018

B H1-2019

~80% of NRI

» France, Central Europe, Nordics & Spain
W

H1-2018 and prior are restated according to the proportionate methodology UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 7



I Healthy Lfl 2019 NRI outlook

Leasing activity

Less demanding >>
H2 comparable

W

UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 8



Improved MGR uplifts

13.5%

H1-2017

NB: Deals signed on standing assets
H1-2017 calculated on an IFRS basis, as published

10.3%

H1-2018

12.2%

H1-2019

W

UNIBAIL-RODAMCO-WESTFIELD

13.8%

H1-2019
Flagships

Rotation rate

5.3%

Leases signed

700

2019 HALF-YEAR RESULTS
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13.8%

Excellent tenant sales growth... | ]

3.1%

YTD May
4.9% 3.2%

Nordics

4.6%

2.8%
3.4%  3.4%

. Central Europe

Shopping Centres Flagships National Sales Germany
Indices
4.6%
1.9% -1-6% 2:0%
YTD June :
France Austria
5.3% 5.7%

2.3%
1.1%
I
Shopping Centres Flagships Spain

w

All data YTD May 31, 2019, unless otherwise indicated UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 10



... with differentiating segments performing very well

+8.8%
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Sport Dining Entertainment  Health & Fashion

Beauty

46% of new lettings GLA

Galeria Mokotow, Chanel = Tdby Centrum, Tdby Deli

All data YTD through June 30, 2019 UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 11



Dining & Leisure extensions increase attractiveness of our centres

il

Carré Senart

Febuary 2019 opening - Fully let

GLA Footfall®
+4,200 sgm +5.4%

(1)  From opening through June vs. same period last year

= | J :
"‘ ) / y
Vélizy '

March 2019 opening - Fully let

GLA Footfall®
+20,000 sgm +13.2%
w
UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 12



RESILIENT UK & US ACTIVITY
DESPITE HEADWINDS

W

UNIBAIL-RODAMCO-WESTFIELD



I Operating metrics UK

EPRA Vacancy Tenant Sales MGR uplift Like-for-like NRI
8.7% +7.1% +15.9% -3.1%

Westfield London

UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 14



Operating metrics US

Specialty
Occupancy (%) Sales psf Growth (%) Rental Spreads (%) Comp NOI Growth (%)
H1-2019 H1-2018 H1-2019 H1-2018 H1-2019 H1-2018 H1-2019 H1-2018
us 93.4 94.3 +11.3 +4.9 +5.2 +3.0 +2.2 -3.0
Flagships 94.6 95.5 +12.8 +5.7 +7.7 +5.5 +5.5 -2.6
Regionals 91.6 92.7 +3.6 +2.7 -1.1 -5.3 -7.8 -3.9

UNIBAIL-RODAMCO-WESTFIELD

2019 HALF-YEAR RESULTS
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LIMITING THE IMPACT OF
A CHALLENGING RETAIL MARKET

W

UNIBAIL-RODAMCO-WESTFIELD



Retailer failures...

Cont. Europe UK
"ok sl L Debenhams
OLLYGAN MONSOON
Vs o o Ppndate

NB: Data refer to H1-2019 only

Annualized potential exposure: 1.5% of Group retail MGR

W

Jamie's

ITALIAN

Arcadia

[..K.Bennett

London

UNIBAIL-RODAMCO-WESTFIELD

charloHe
russg

e

GYMBOREE

sssssssssss

SAMUELS JEWELERS

2019 HALF-YEAR RESULTS
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I ... are proactively managed and relet

Cont. Europe UK us® URW
# of stores 85 20 145 250
Trading - no rent cut 30 9 28 67
Trading - rent cut 10 6 30 46
Replaced 13 0 20 33
Trading or replaced 62% 75% 54% 58%
Vacant 32 5 67 104

Annualized spot exposure: 0.7% of Group retail MGR

W

(1)  # stores replaced includes lease commitments UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 18



REVENUE SYNERGIES STARTING
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International leasing
success: The Void

Location-Based VR:
The Next Phase of Immersive
Entertainment

N/
Pop-ups: 4

Permanent: >25 centres
in US and Europe

GLA: ~20,000 sqm BT

Westfield World Trade Center ,' SRl

UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS ‘ 20



I Commercial Partnerships

Cont. Europe UK
£4.1 Mn (+24%)

€15.4 Mn (+12%)
2019-2023 CAGR: +10%"

iU

R e

. 2 3 . - _ .
Forum des Halles 3{ :7if 5 e estfield Londo = =

Believe In LO\’C_ .|

UNIBAIL-RODAMCO-WESTFIELD

(1) Based on 5Y Business Plan

us
$33.8 Mn (+2%)

— T \ZTEN ; TN —
N\ O 'mumy. - | eYys WVay

2019 HALF-YEAR RESULTS ‘ 21



Rolling-out the Westfield brand

September 20

Westfield

EURALILLE

September 12

Westfield

LES 4 TEMPS

September 13

Westfield

FORUM DES HALLES

September 14

Westtield

VELIZY 2

September 18

Westfield

PARLY 2

September 19

Westtield

CARRE SENART

September 21

Westfield

ROSNY 2

W

UNIBAIL-RODAMCO-WESTFIELD

September 27

Wesifield

MALL OF SCANDINAVIA

September 25

Wesifield

ARKADIA

September 26

Westfield

CHODOV

2019 HALF-YEAR RESULTS




VERY GOOD OFFICE
AND C&E PERFORMANCE
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I Office & Others: strong Lfl growth

Net Rental Income

(€ Mn) H1-2019  H1-2018"  Growth  Lfl Growth
France 47 67 -30.4% +13.8%
Nordics 5 6 -19.8% -14.2%
Others 4 3 +24.9% -1.0%

us 6

Total 62 76 -19.1%

(1) H1-2018 is restated to include the NRI of hotel assets, which were transferred from the
Convention & Exhibition segment to the Office & Others segment

W

UNIBAIL-RODAMCO-WESTFIELD

2019 HALF-YEAR RESULTS
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Convention & Exhibition: excellent performance

Growth Growth
€ Mn H1-2019 H1-2018" 2019/2018 H1-2017® 2019/2017
Net Rental Income 56 49 +14.7% 51 +9.1%
Property Services & Other Income 32 32 -0.5% 26 +23.1%
Recurring Net Operating Income 88 81 +8.7% 77
Depreciation -7 -6 +23.0% -6 +27.8%
Recurring Result 80 75 +7.5% 71 +12.7%
B £ ] ] —
L e——

I J.S. AIR FORCE
- S

(1) H1-2017 and H1-2018 are restated to exclude the NRI of hotel assets, which were transferred from UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 25
the Convention & Exhibition segment to the Office & Others segment



VALUE CREATION OPPORTUNITIES
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URW pipeline: flexible...

€11.9 Bn
]
-€0.5 Bn e €10.3 Bn
-€1.1 Bn
€7.5 Bn
-€2.8 Bn
FY-2018 Deliveries & Changes Removed projects HY-2019 Invested to date Remaining

B Committed B Controlled I Secured exclusivity

W

UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 27



... and diversified

Dining & Leisure ext /
renovation

8%

Residential
8%

Residential 3" party
8%

Hotels
5%

Offices
14%

Retail ext /
renovation
24%

(o)
50% 2.2 Mn sgm"
Retail
Retail brownfield /
greenfield
27%

Dining & Leisure
brownfield / greenfield

8%

W

Including 3rd party residential (URW pipeline: 2.0 Mn sqm) UNIBAIL-RODAMCO-WESTFIELD

g

L S A AT T

2019 HALF-YEAR RESULTS
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Near-term office deliveries

"TRlNlTY

GLA 100% TIC Delivery GLA 100% TIC Delivery
47,000 sgqm €210 Mn H2-2019 49,000 sqm €340 Mn H1-2020

W

UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 29



Near-term retail deliveries

Wosifield

VALLEY FAIR

Wostfield

MALL OF THE NETHERLANDS

GLA 100% TIC
+47,000 sqm €1,050 Mn
Delivery Pre-Letting"
H1-2020 ~75%

(1)  Pre-letting: GLA signed, all agreed to be signed and financials agreed

URW ownership GLA

50% +88,000 sgm
Delivery
H2-2020

W

UNIBAIL-RODAMCO-WESTFIELD

100% TIC
€590 Mn

Pre-Letting™”
~55%

URW ownership
100%

2019 HALF-YEAR RESULTS

30



LEADING ON SUSTAINABILITY
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Extended CSR strategy

BETTERPL(ICES2030

REINVENTING PLACES TOGETHER FOR A BETTER TOMORROW

BETTERSPACES

Cut carbon emissions
across our value chain by 50%

-50%"

carbon emissions across our value chain
by 2030

(1) Compared to 2015

BETTERCOMMUNITIES

Be a catalyst for growth
within the communities in
which we operate

100%

of owned & managed assets with a
community resilience action plan
by 2020

W

UNIBAIL-RODAMCO-WESTFIELD

BETTERTOGETHER

Empower our people to become
sustainability & diversity
change-makers

100%

Group employees with yearly individual
CSR objectives by 2020

2019 HALF-YEAR RESULTS
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FINANCING AT ATTRACTIVE CONDITIONS
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€3.2 Bn of long-term capital raised at attractive rates

Secured GBP Bond
Euro Senior Bonds 144A USD Bond Westfield Stratford City

> €750Mn  *YEr 5 €500 Mn OV 5 g750 M 1OVe > £750Mn T
1.0% 1.75% 3.5% 1.64%

(1) (2)
$> €750 M 15VeRr 1St 1St
1.75%

Avg maturity 13 years Avg coupon 1.66%

(1) Lowest coupon achieved by a corporate on the Euro bond market for a 30-year issue and first
REIT to issue this maturity w
(2) Lowest coupon ever for a GBP benchmark issuance in the real estate sector. Refinancing of a UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 34

bond maturing in 2019 (URW proportionate share 50%). Not included in €3.2 Bn capital raised



Low cost of debt and record average maturity

Average Cost of Debt

3.9%
3.6%

3.4%
UR WFD

1.0% 3.5%

1.6% 1.6% 1.6%

1.4%

(1)  Pro-forma for 30-year bond issued on July 1, 2019, and the repayment of 80% of the 2014 ORNANE UNIBAIL-RODAMCO-WESTFIELD

Average Maturity
(years)

8.00

2019 HALF-YEAR RESULTS
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DISPOSALS AT PREMIUMS TO BOOK VALUE
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€3.2 Bn of disposals made in last 12-months®

(M

Offices

NDP NIY Premium
€2.3Bn  4.2%  6.2%

€1.2 Bnin H1-2019, including Majunga disposal, closed on July 3, 2019

Retail Residential

Los Arcos

NDP NIY Premium NDP
€0.8 Bn 5.4% 8.4% €0.1 Bn

W

UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 37



R
> O
N1
4

12%

UNIBAIL-RODAMCO-WESTFIELD

13-year IRR"

TIC"
€462 Mn
TAC/wsgm
€13,500

Including lease incentives granted after delivery

Unlevered IRR

Majunga case study
NDP
€850 Mn

(M
)




SOUND BALANCE SHEET
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Healthy credit ratios

LTV ICR

60%

41% 41%

37.5%"

25%

QO N A A XTHh LA DO QO NV Y B> O A DO O N A OO IXTHh LA DO O N A DY X O o A WO
"V NV O R NN AN AN NN N NN OO OO X OO N AYAY N NN NC N N N

——— Typical covenant level

Target range

W

(1) IFRS - Pro-forma for Majunga disposal (closed on July 3, 2019). LTV as at June 30, 2019: 38.3% UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 40



Ample headroom for sensitivity to NIY change and...

R e |

[
[
A NIY" -25 bps I O0bps : +25 bps +50 bps +75 bps +100 bps
[
I [
I [
I [
I [
I [
' :
[
GMV impact I '
. 3.3 I
(in € Bry Bl .
: I -3.0
I [
I [
I [
I [
I [
' :
LTV : 38.3%
[
[
Pro-forma LTV 35.6% : 37.5% : 39.4% 41.3% 43.1% 44.9%
- : |
Remaining : |
headroom(z) €26 Bn I €23 Bn | €20 Bn €17 Bn €15 Bn €13 Bn
[
S
(1)  Applied to the entire portfolio w
(2) Remaining headroom before reaching a consolidated loan to value ratio of 60% (typical covenant UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 41

level)



... Msk premiums remain high in Europe

French Shopping Centres UK Shopping Centres US Shopping Centres

7.6%
6.4%
5.7% 5.8%

0, 0,
4.3% 4.1% 4% \__\fé’ 6% 4.3%""
4.3%
2.7%
1.3% °
0.6%
2007 9 11 13 15 17 19 2008 10 12 14 16 18 19 2007 9 11 1315 17 19
Appraisers’ Discount Rate (weighted avg.)
— URW NIY / WFD Estimated Yield (weighted avg.)
— 10-year gov. bond yield (1-year avg.)
UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS | 42

(1) Based on the methodology as previously applied by the appraisers



NAV EVOLUTION
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NAV evolution Non Ll

revaluation
& intangible
. assets
Going Concern Net Asset Value® Recurring
(in € per share) EPS
€233.90 +€6.63
]
-€5.40 - €217.82
-€10.68

Asset
revaluation

-€4.11

Other
-€2.64

GMYV €65.0 Bn

December 2018 Dividend Mtm of fixed-rate December 2018 June 2019
debt & financial Pro-forma
instruments EPRA NAV €216.10/share

W

(1)  Hybrid securities are excluded from NAV UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS | 44



INCREASING GUIDANCE
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I Increasing AREPS 2019 guidance

Initial guidance: €11.80 - €12.00

\

Solid performance
More favourable financing conditions

Implementation of IFRS 16 (-+€0.18)

\

Increased guidance: €12.10- €12.30

W

UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 46



I Minimum dividend of €10.80 per share is sustainable

“Going forward,
the Group expects to maintain its dividend at a

minimum of €10.80""”

W

(1) Based on 5Y BP 2019-2023 UNIBAIL-RODAMCO-WESTFIELD 2019 HALF-YEAR RESULTS 47
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