
Financingour

ROADMAP

Fabrice MOUCHEL
Chief Financial Officer



FINANCING OUR BETTER PLACES ROADMAP

High quality portfolio

Best-in-class operating management 

expertise

Investments already made

LIMITED CAPEX NEEDS 
TO FINANCE NET ZERO 

TRANSITION

URWõs strong track record on 

the ESG debt markets

Updated Green Financing Framework

Liquidity and green premium thanks 

to high demand for sustainable 

assets

WELL POSITIONED
TO ACCESS 

ESG FINANCING

Photovoltaic panels

Electric vehicle chargers

Urban regeneration and retrofit 

opportunities

BETTER PLACES ROADMAP 
CREATES GROWTH 
OPPORTUNITIES
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Financing our Better Places roadmap



1. Bicycle, electric cars, public buses, foot, subway and tramway 

2. In number of assets, in Europe, CACI

3. Source: Resonance Consultancy ranking, on a proportionate basis for standing assets

4. Source: Eurostat

5. Source: CACI

URWõswellconnectedEuropeanretailportfolio in dense 
catchmentareas
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London +77%
+31%

Amsterdam 

+30%
+6%

Paris 

+68%

+19%

Madrid 

+36% +23%

+17% +15%

Barcelona 

Lyon 

+0% +5%

+39%
+13%

Stockholm 

Vienna 

Prague 

+121%

+12%

Warsaw

+114%

+70%

ñ c. 700 Mn visits annually

ñ 100% of assets connected to public transport 

& 80% connected to Metro or Tram lineswith 

ongoing improvement

ñ c. 50% of visitors using sustainable transport(1)

ñ 100% of Westfield branded assets located in 

catchment area of more than 2 Mn consumers(2)

ñ 87% assets located in Top 40 European cities(3)

with high GDP per capita

GDP per capita vs. national average(4)

Purchasing power per capita vs. national average(5)

+17% +0%



1. Source: Green Street Advisors, Analysis undertaken on A category malls >30,000 sqm in total GLA, excluding The 

Netherlands due to lack of available data and Slovakia due to lack of comparables

2. Source: PwC Global Consumer Insights Survey 2023

URW is a preferred partner to retailers
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SUPPORTING RETAILERSõ PROFITABILITY 
THANKS TO HIGH STORES SALES INTENSITYé

... WHILE SHOWCASING THEIR SUSTAINABILITY 
JOURNEY

ñ +21% in sales intensity compared to European 

peers(1)

ñ Retailersõ increasing focus on omnichannel model 

and drive-to-store strategy 

ñ Expanding in prime locations at the expense 

of smaller ones

ñ Leveraging storesõ profitability through Click & 

Collect and Product Return

ñ 38% of consumers find Click & Collect services 

appealing for a physical store(2)

ñ Better Places Certification to accelerate the change of 

our retail destination

ñ Sustainability Retail Index to curate retail offer for 

customers

ñ Hosting events in URWõs centressuch as Westfield 

Good Festival,increasing footfall and sustainability 

awareness

ñ Emerging new sustainable retail concepts through 

the Westfield Grand Prix competition 
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94%
of URWõs European assets certified BREEAM In-Use(1)

High quality, updated assets

1. In number of shopping centres. BREEAM In-Use part II

2. Basedon JLL and C&W ESG Asset Assessments. 4-scale ratings fromòPooròto  òVery goodó

3. Average age of European retail portfolio calculated based on latest construction, extension and/or refurbishment 

date in terms of GMV on a proportionate basis as at June 30, 2023

4. Green Street Advisors

European retail portfolio comprised of best-in-class, 
sustainable assets
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GSA(4) Grade

79% 
Assets built, extended and/or 
refurbished since 2013(3)

7.4 years
Average age of URW shopping 
centres(3)

85% 
European certified assets rated at least 
BREEAM In-Use Excellent(1)

73%
Assets rated at least òGoodó based 
on Appraisersõ ESG Asset Assessment(2)



1. Shopping centresonly. On a proportionate basis

Consistent & disciplined maintenance Capex

FINANCING OUR BETTER PLACES ROADMAP6

94

114

92 98

129

74
57

70

0.3%

0.4%

0.3% 0.3%

0.3%

0.2%

0.2% 0.2%

0.0%

0.1%

0.1%

0.2%

0.2%

0.3%

0.3%

0.4%

0.4%

0.5%

0

20

40

60

80

100

120

140

2015 2016 2017 2018 2019 2020 2021 2022

Maintenance Capex Maintenance Capex/GMV

Annual maintenance Capex 
in Europe(1) (ûMn)

Consistent investment 

in standing assets over time

ñEnsures high energy efficiency 

standards

ñContributes to carbon emission 

reduction since 2015

ñDrives the quality and value 

of the portfolio

Average: 
û91 Mn/year



Total Capex

Reduction in total 

energy consumption

Financial savings

û4.2 Mn

- 40%
vs. 2019

-û818,000
per year

Cooling& heating

LED lighting

Building management system

RecentActions
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Sustainability driven by regular maintenance 
investments ðWestfield Les 4 Temps 



Our pathway to achieve our net-zero transition
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REDUCE
Cut carbonemissionsfrom

5 MtCO2 to 0.5 MtCO2
(2)

AVOID
Help our value chain lower 

their emissions

REMOVE
Neutralise residual

emissions

01.

02.

03.

OPPORTUNITIES

16,000 tCO2
of carbonsequestration
per yearover 2030 ð2050 (3)

Focus on lowcarbon

developmentprojects

SCOPES 1 & 2(1) SCOPES 1, 2 & 3(1)

-71% in 2022

-90% in 2030

-41% in 2022

-50% in 2030

-90% in 2050

Value creation through 

asset retrofit and urban 

regeneration

New businesses:

ñ EV chargers

ñ PV panels

Secure the neutralisation

of residual emissions 

at attractive conditions

1. Target in absolute carbon emissions from a 2015 baseline. Targets assume all energy supply for 

common parts is green electricity in line with todayõs situation and 80% of tenantsõ electricity is green.

2. Per year, Scopes 1, 2 & 3, from 2015 to 2050

3. Equivalent to URWõs residual emissions from Scopes 1 & 2



9

Our carbon reduction targets require limited Capex 

9

2030 Target(2) Capex requirements(3)Achievementto date(1)

-90%
(kgCO2e)

-40%
(kgCO2e/ visitor)

-71%
(kgCO2e)

û28 Mn

No Capex(5)-10%
(kgCO2e/ visitor)

-12%
(kgCO2e/ sqm)

-35%
(kgCO2e/ sqm)

Limited increase

in construction cost

OPERATIONS(4)

TRANSPORT

CONSTRUCTION

AdditionalCapex 

per year

1. By end of 2022 versus 2015 ðGroup figures

2. Versus 2015. Targets assume all energy supply for common parts is green electricity in line with todayõs situation 

and 80% of tenantsõ electricity is green. Target on Operations for Scopes 1, 2 & 3 at -80%.

3. On average per year over 2024-2030. Europe only. On a proportionate basis

4. For Scopes 1 & 2. 

5. No investment in EV chargers FINANCING OUR BETTER PLACES ROADMAP



++

Main carbon reduction initiatives combine 
operating improvement & limited investment needs

FINANCING OUR BETTER PLACES ROADMAP10

03.

~û6 Mn
Annualised savings as from 2030

Energy mix 

improvement

û8 Mn
Per year

Energy savings 

& operating excellence

No Capex

01. 02.

~û23 Mn
Annualised savings from energy savings and energy efficiency as from 2030 

Energy efficiency 

improvement

û20 Mn
Additional Capex per year

on top of regularmaintenance 

Capex programme

NB: Europe Only. On a proportionate basis



Growth of solar PV to improve energy mix & generate savings
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2030 OBJECTIVES

Westfield Parquesur, Spain

Westfield Shopping City Süd, Austria

~û6 Mn annualised savings as from 2030(2)

50 MWp
PV plants installed power

o/w 6.4 MWp already installed(1)

~55 GWh
Energy production

o/w 5.3 GWh already produced

û55 Mn
Remaining to be invested by 2030

On top of û10 Mn already invested

~300,000 sqm
Installed

o/w 40,000 sqm already installed

1. Total installed renewable energy capacity in Europe at end 2022

2. Estimated based on relevant of factors including electricity price, sun conditions, country regulations, type of PV 

panels




