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Disclaimer

Unibail-Rodamco-Westfield S.E., a Société Européenne à 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) changesin 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 discussedor 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 affiliatesõofficers or employees shall be liable for any loss, damage or expense arising
out of any accessto 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 .
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H1-2020 SUMMARY



Mitigating the impact of an unprecedented crisis

(1) Through February, groupwide, excluding Tesla

(2) Through February, Europeancentres only 2020 HALF-YEAR RESULTS 4

446 leases signed

Tenant sales
(1)

: +2.2%

Footfall
(2)

: +2.0%

Collection rate: 94%

Q1

Westfield Sunrise

Most centres closed

Preserved liquidity

Supported communities

Tenant relief

Five French assets disposed

COVID-19

Westfield London

Restarted operations

Implemented health & safety 

measures

Started tenant negotiations 

Focus on rent collection

Footfall and sales recovering

May-June

Westfield Valley Fair



FINANCIAL RESULTS



û Mn H1-2020 H1-2019 Growth Lfl Growth

Shopping Centres 1,008 1,137 -11.4% -11.3%

Offices & Others 42 62 -32.1% +0.4%

Convention & Exhibition 15 56 -73.2% -73.2%

Net Rental Income 1,065 1,254 -15.1% -14.2%

Recurring Net Result (Group share) 667 916 -27.2%

Recurring EPS 4.82 6.63 -27.2%

Adjusted Recurring EPS(1) 4.65 6.45 -28.0%

Per share data (û)June 30, 2020 Dec. 31, 2019 Growth

EPRA NRV 197.00 228.80 -13.9%

2020 Half -Year Results

(1) The Adjusted Recurring Earningsare 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
Figuresmay not add up due to rounding 2020 HALF-YEAR RESULTS 6



COVID-19



Calendar of reopenings

(1) Weighted based on FY-2019 NRI. Closingdays for Swedenand The Netherlands considered to be zero

(2) All retailers able to open excluding select exceptions where applicable (e.g. certain leisure
activities) 2020 HALF-YEAR RESULTS 8

Weighted average

closure period (1):

67 days

May 11

May 11

May 4

May 25

May 15

May 22

May 11April 20

June 1

June 22

May 18

May 20

June 8

June 15

June 15

May 15May 11

May 29

March 15

March 16

March 18

March 17

March 16

March 15

March 14

March 18

March 16

March 15

March 23

March 18

May 2

All non-essential stores closed Partial restrictions (F&B, Cinemas, Regions/Centres) Full reopening (2) 

March May June JulyApril



Responding to the crisis: preserving liquidityé

Credit lines: partly drawn

Debt: raised û2.2 Bn senior bonds 

Final dividend: cancelled (û748 Mn)

Non-essential capital expenditure: ~û500 Mn deferred 

Development pipeline: removed a further û1.6 Bn 

Partial activity and furlough schemes: implemented

Gross admin expenses: ~û60 Mn annualised savings
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û12.7 Bn

of cash on hand 

and undrawn 

credit lines

As at June 30, 2020



é supporting our communitiesé

2020 HALF-YEAR RESULTS

United Kingdom

Westfield London provided Queen 

Charlotteõs hospital with furniture

for the doctors & nurses break out 

area

United States

In several of URWõs assets 

advertisement space was used to 

display messages to thank medical 

staff and other essential professions 

for their service to society

Czech Republic

Vending machines to sell hand 

made masks sewn by jobless single 

parents 

Poland

Wroclavia financed the 3D filament 

needed for the production 

of protection material for medical 

staff by a local innovative NGO 

United States

Donating food to front line health 

care professionals and provide 

daily necessities for families 

through NGOs

France

Created spaces in eight shopping 

centres for associations fighting 

domestic violence against women

10



Westfield Forum des Halles

é and our tenantsé
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From quarterly to monthly payments

April and May rents deferred for closed tenants

No penalties for late Q2 payments

No decision on rent relief in the middle of the crisis  

ĬAd-hoc discussions started in May

Flexibility in opening hours without contractual penalties



é and ensuring safe reopenings
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Partnering with Bureau Veritas

for òSafe & Healthy Placesó label

Intensifying cleaning of common areas

Sanitiser stations

Social distancing: one way system, waiting lines, é

Increased fresh air circulation


