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BASE PROSPECTUS DATED 8 AUGUST 2019  

 

UNIBAIL-RODAMCO-WESTFIELD SE (FORMERLY UNIBAIL-RODAMCO SE) 
(incorporated in the Republic of France as a European public company with limited liability) 

RODAMCO SVERIGE AB 
(incorporated in the Kingdom of Sweden as a public company with limited liability) 

(each as Issuers) 

EURO 20,000,000,000 Guaranteed Euro Medium Term Note Programme 

guaranteed in each case by 

UNIBAIL-RODAMCO-WESTFIELD SE 
(FORMERLY UNIBAIL-RODAMCO SE) 

(other than in the case of Notes issued by itself) 

WFD UNIBAIL-RODAMCO N.V.  
(incorporated in The Netherlands as a public 

company with limited liability) 
 

URW AMERICA INC. 
(incorporated in Delaware as a corporation with 

shareholders that have limited liability) 

WEA FINANCE LLC 
(formed in Delaware as a limited liability 

company) 
 

WCL FINANCE PTY LIMITED 
(incorporated in Australia as a proprietary 

company limited by shares) 
 

WESTFIELD AMERICA TRUST 
(established in Australia as a unit trust and in 

respect of which Westfield America Management 
Limited is the trustee) 

 
WESTFIELD CORPORATION LIMITED 

(incorporated in Australia as a public company 
limited by shares) 

 

WFD TRUST 
(established in Australia as a unit trust and in 

respect of which Westfield America Management 
Limited is the trustee) 

 
WESTFIELD UK & EUROPE FINANCE PLC 

(incorporated in the United Kingdom as a public company with limited liability) 

(each as Guarantors) 

Under the Guaranteed Euro Medium Term Note Programme (the "Programme") described in this base 
prospectus (the "Base Prospectus"), Unibail-Rodamco-Westfield SE (formerly Unibail-Rodamco SE)   
("URW SE") and Rodamco Sverige AB ("Rodamco Sverige" and, together with URW SE, the "Issuers" 
and each, in relation to Notes (as defined below) issued by it, an "Issuer"), subject to compliance with all 
relevant laws, regulations and directives, may from time to time issue Euro Medium Term Notes (the 
"Notes") irrevocably and unconditionally guaranteed by URW SE (other than in the case of Notes issued 
by itself), WFD Unibail-Rodamco N.V. ("URW NV"), URW America Inc. ("URW America"), WEA 
Finance LLC ("WEAF"), WCL Finance Pty Limited ("WCLF"), Westfield America Trust (in respect of 
which the trustee is Westfield America Management Limited) ("WAT"), Westfield Corporation Limited 
("WCL"), WFD Trust (in respect of which the trustee is Westfield America Management Limited) 
("WFDT") and Westfield UK & Europe Finance plc ("WUKEF") (in each case, in such capacity, the 
"Guarantor" and together, the "Guarantors"). Notes issued by Rodamco Sverige on or after the date of 
this Base Prospectus will be governed by English law (the "English Law Notes"). Notes issued by URW 
SE on or after the date of this Base Prospectus will be governed by French law (the "French Law Notes"). 
For the avoidance of doubt, URW SE may continue to issue Notes under the Programme which will be 
governed by English law in the case of Tranches (as defined below) of English-law governed Notes which 
are to be consolidated with, and form part of, the same Series (as defined below) of Notes issued under the 
Programme prior to the date of this Base Prospectus. The aggregate nominal amount of Notes outstanding 
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will not at any time exceed Euro 20,000,000,000 (or its equivalent in other currencies) unless the amount 
of the Programme is increased following the date hereof. 

The terms and conditions of the English Law Notes (the "English Law Conditions") are set out herein in 
the section headed "Terms and Conditions of the English Law Notes" and the terms and conditions of the 
French Law Notes (the "French Law Conditions") are set out herein in the section headed "Terms and 
Conditions of the French Law Notes" (the English Law Conditions and the French Law Conditions together, 
the "Terms and Conditions" or the "Conditions"). 

This Base Prospectus constitutes a separate base prospectus in respect of each Issuer for the purposes of 
Article 8 of Regulation (EU) 2017/1129 (the “Prospectus Regulation”). This Base Prospectus supersedes 
and replaces the base prospectus dated 26 October 2018 and shall be in force for a period of one (1) year 
as of the date of its approval by the AMF. Any Notes issued under the Programme on or after the date of 
this Base Prospectus are issued subject to the provisions herein. This does not affect any Notes already 
issued.  

This Base Prospectus has been approved by the Autorité des marchés financiers (the "AMF") in France in 
its capacity as competent authority under the Prospectus Regulation and pursuant to the French Code 
monétaire et financier. The AMF only approves this Base Prospectus as meeting the standards of 
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval 
should not be considered as an endorsement of the Issuers and the Guarantors that are the subject of this 
Base Prospectus, nor of the quality of the Notes which are subject to this Base Prospectus. Investors should 
make their own assessment as to the suitability of investing in the Notes. 

Application may be made, for the period of 12 months from the date of approval by the AMF of this Base 
Prospectus, for Notes issued under the Programme to be listed and admitted to trading on Euronext Paris, 
to be listed on the official list of the Luxembourg Stock Exchange (the "Official List") and admitted to 
trading on the regulated market of the Luxembourg Stock Exchange (the "Luxembourg Stock Exchange") 
and/or to the competent authority of any other Member State of the European Economic Area ("EEA") for 
Notes issued under the Programme to be listed and admitted to trading on a Regulated Market (as defined 
below) in such Member State. Euronext Paris and the regulated market of the Luxembourg Stock Exchange 
are regulated markets for the purposes of the Markets in Financial Instruments Directive 2014/65/EU, as 
amended, appearing on the list of regulated markets (a "Regulated Market") published by the European 
Securities and Markets Authority ("ESMA"). The relevant final terms (the "Final Terms") (forms of which 
are contained herein) in respect of the issue of any Notes will specify whether or not such Notes will be 
listed and admitted to trading on a Regulated Market and, if so, the relevant Regulated Market. 

Notes will be in such denomination(s) as may be specified in the relevant Final Terms, save that the 
minimum denomination of each Note will be not less than €100,000, and if the Notes are denominated in a 
currency other than euro, in each case, the equivalent amount in such currency at the issue date, or such 
higher amount as may be allowed or required from time to time by the relevant central bank (or equivalent 
body) or any laws or regulations applicable to the relevant specified currency. 

English Law Notes will be issued in bearer form. Each Series (as defined in "General Description of the 
Programme") of English Law Notes will be represented on issue by a temporary global note (each a 
"temporary Global Note") or a permanent global note (each a "permanent Global Note" and, together 
with a temporary Global Note, "Global Notes") without coupons attached. If the Global Notes are stated 
in the applicable Final Terms to be issued in new global note form ("New Global Notes" or "NGNs") they 
may be intended to be eligible collateral for Eurosystem monetary policy and the Global Notes will be 
delivered on or prior to the original issue date of the relevant Tranche to a common safekeeper (the 
"Common Safekeeper") for Euroclear Bank SA/NV ("Euroclear") and Clearstream Banking, S.A. 
("Clearstream"). English Law Notes which are not issued in NGN form ("Classic Global Notes" or 
"CGNs") may (a) in the case of a Tranche intended to be cleared through Euroclear and/or Clearstream, be 
deposited on the issue date with a common depositary on behalf of Euroclear and Clearstream, and (b) in 
the case of a Tranche intended to be cleared through Euroclear France S.A. ("Euroclear France") on the 
issue date with Euroclear France, acting as central depository and (c) in the case of a Tranche intended to 
be cleared through a clearing system other than, or in addition to, Euroclear and Clearstream or delivered 
outside a clearing system, be deposited as agreed between the Issuer and the relevant Dealer (as defined in 
"General Description of the Programme"). Interests in a temporary Global Note will be exchangeable, in 
whole or in part, for interests in a permanent Global Note on or after the Exchange Date (as defined herein), 
upon certification of non-U.S. beneficial ownership. The provisions governing the exchange of interests in 
Global Notes for other Global Notes and definitive Notes are described in "Summary of Provisions Relating 
to the English Law Notes while in Global Form". 
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French Law Notes may be issued in either dematerialised form ("Dematerialised Notes") or materialised 
form ("Materialised Notes"). Materialised Notes will be in bearer form only and may only be issued 
outside France. 

Dematerialised Notes will at all times be in book entry form in compliance with Articles L.211-3 et seq. 
and R.211-1 of the French Code monétaire et financier. No physical documents of title will be issued in 
respect of the Dematerialised Notes. Dematerialised Notes will be issued in either (i) bearer dematerialised 
form (au porteur) inscribed as from the relevant issue date in the books of Euroclear France ("Euroclear 
France") as central depositary which shall credit the accounts of Euroclear France Account Holders (as 
defined below) including Euroclear and the depositary bank for Clearstream or (ii) registered form (au 
nominatif) and, in such latter case, at the option of the relevant Noteholder in either (x) administered 
registered form (au nominatif administré), in which case they will be inscribed in the accounts of the 
Euroclear France Account Holders designated by the relevant Noteholders or (y) fully registered form (au 
nominatif pur), in which case they will be inscribed in an account in the books of Euroclear France 
maintained by the Issuer or by the registration agent (designated in the applicable Final Terms) acting on 
behalf of the Issuer (the "Registration Agent"). "Euroclear France Account Holder" means any 
authorised intermediary institution entitled to hold directly or indirectly accounts on behalf of its customers 
with Euroclear France, and includes Euroclear and the depositary bank for Clearstream. 

A temporary global certificate in bearer form without interest coupons attached (a "Temporary Global 
Certificate") will initially be issued in connection with French Law Notes issued as Materialised Notes. 
No interest will be payable on the Temporary Global Certificate. Such Temporary Global Certificate will 
be exchanged for Definitive Notes as described in "Provisions relating to Temporary Global Certificates 
issued in respect of Materialised Notes". Temporary Global Certificates will (a) in the case of a Tranche 
intended to be cleared through Euroclear and/or Clearstream, be deposited on the relevant issue date with 
a common depositary on behalf of Euroclear and/or Clearstream and (b) in the case of a Tranche intended 
to be cleared through a clearing system other than or in addition to Euroclear and/or Clearstream or 
delivered outside a clearing system, be deposited as agreed between the Issuer and the relevant Dealer. See 
"Provisions relating to the Temporary Global Certificates issued in respect of Materialised Notes". 

As at the date of this Base Prospectus, the consolidated group composed of URW SE and URW NV and 
their respective subsidiaries ("URW") has been designated a corporate credit rating of "A" (stable outlook) 
by S&P Global Ratings ("S&P") and Moody's Investors Services Ltd ("Moody's") has assigned it a long-
term credit rating of "A2" (negative outlook). The Programme has been rated A by S&P and A2 by Moody's. 
Notes issued under the Programme may be rated or unrated. Where an issue of Notes is rated, its rating will 
not necessarily be the same as the rating applicable to the Programme. Whether or not a rating in relation 
to any Notes will be treated as having been issued by a credit rating agency established in the European 
Union and registered under Regulation (EU) No 1060/2009, as amended (the "CRA Regulation"), will be 
disclosed in the relevant Final Terms and, if the credit rating agency is registered under the CRA Regulation, 
the Final Terms shall specify that such credit rating agency is included in the list of credit rating agencies 
published by ESMA on its website (http://www.esma.europa.eu/page/List-registered-and-certified-CRAs) 
in accordance with the CRA Regulation. In general, European regulated investors are restricted from using 
a rating for regulatory purposes if such rating is not issued by a credit rating agency established in the 
European Union and registered under the CRA Regulation. Each of S&P and Moody's is established in the 
European Union and registered under the CRA Regulation. A rating is not a recommendation to buy, sell 
or hold securities and may be subject to suspension, change or withdrawal at any time by the assigning 
rating agency.  

The issue price, interest (if any) payable, the aggregate nominal amount and other terms and conditions not 
contained herein which are applicable to each Tranche (as defined under "General Description of the 
Programme") of Notes to be issued under the Programme will be determined by the relevant Issuer, the 
Guarantors and the Relevant Dealer(s) based on the prevailing market conditions at the time of the issue of 
such Notes and will be set out in the relevant Final Terms.  

Prospective Investors should have regard to the factors described under the section "Risk Factors" 
in the Base Prospectus before deciding to invest in any Notes issued under the Programme. 
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Arranger 
Bank of America Merrill Lynch International Designated Activity Company, Paris Branch 

 
 

Dealers 
Barclays BNP PARIBAS 

BofA Merrill Lynch Crédit Agricole CIB 
Handelsbanken Capital Markets HSBC 

ING  J.P. Morgan  
Morgan Stanley  NatWest Markets  

 
Société Générale  

Corporate & Investment Banking 
 
 

 
The date of this Base Prospectus is 8 August 2019. 
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IMPORTANT NOTICES 

This Base Prospectus (together with any supplements hereto) comprises a separate base prospectus for each 
Issuer for the purposes of the Prospectus Regulation and for the purpose of giving information with regard 
to each of the Issuers, each of the Guarantors, URW and the Notes which, according to the particular nature 
of each such Issuer, each such Guarantor, URW and the Notes, is necessary to enable investors to make an 
informed assessment of the assets and liabilities, financial position, profit and losses and prospects of the 
relevant Issuer, the Guarantors and URW. 

This Base Prospectus may only be used for the purposes for which it has been published and is to be read 
in conjunction with all documents which are incorporated herein by reference (see "Documents 
Incorporated by Reference"). Any websites included in this Base Prospectus are for information purposes 
only and the information in such websites does not form any part of this Base Prospectus unless that 
information is incorporated by reference into the Base Prospectus. 

Unauthorised information 

No person has been authorised to give any information or to make any representation other than those 
contained in this Base Prospectus in connection with the issue or sale of Notes and, if given or made, such 
information or representation must not be relied upon as having been authorised by any of the Issuers, any 
Guarantor or any of the Dealers or the Arranger (as defined in "Summary"). Neither the delivery of this 
Base Prospectus nor any offering, sale or delivery of any Notes made in connection herewith shall, under 
any circumstances, create any implication that there has been no change in the affairs or no adverse change 
in the financial position of the relevant Issuer, the Guarantors or URW since the date hereof or the date 
upon which this Base Prospectus has been most recently amended or supplemented, or that any other 
information supplied in connection with the Programme is correct as of any time subsequent to the date on 
which it is supplied or, if different, the date indicated in the document containing the same. 

Restriction on distribution 

THE DISTRIBUTION OF THIS BASE PROSPECTUS AND THE OFFERING OR SALE OF NOTES IN 
CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW. PERSONS INTO WHOSE 
POSSESSION THIS BASE PROSPECTUS COMES ARE REQUIRED BY THE ISSUERS, THE 
GUARANTORS, THE DEALERS AND THE ARRANGER TO INFORM THEMSELVES ABOUT AND 
TO OBSERVE ANY SUCH RESTRICTIONS. NEITHER ANY NOTES NOR THE GUARANTEES 
HAVE BEEN OR WILL BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 
1933, AS AMENDED (THE "SECURITIES ACT") AND SUCH NOTES MAY BE SUBJECT TO U.S. 
TAX LAW REQUIREMENTS. SUBJECT TO CERTAIN EXCEPTIONS, NOTES MAY NOT BE 
OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR THE 
ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN THE U.S. INTERNAL REVENUE 
CODE OF 1986, AS AMENDED, AND REGULATIONS THEREUNDER). FOR A DESCRIPTION OF 
CERTAIN RESTRICTIONS ON OFFERS AND SALES OF NOTES AND ON DISTRIBUTION OF 
THIS BASE PROSPECTUS, SEE "SUBSCRIPTION AND SALE". 

Neither this Base Prospectus nor any Final Terms constitutes an offer of, or an invitation by or on behalf of 
the Issuers, the Guarantors or the Dealers to subscribe for, or purchase, any Notes. 

None of the Dealers or the Arranger accepts any responsibility for the contents of this Base Prospectus, or 
for any other statement, made or purported to be made by the Arranger or a Dealer or on its behalf in 
connection with any Issuer, any Guarantor or URW or the issue or offering of the Notes. The Arranger and 
each Dealer accordingly disclaim all and any liability whether arising in tort or contract or otherwise which 
it might have in respect of this Base Prospectus or any such statement. Neither this Base Prospectus nor 
any financial statements are intended to provide the basis of any credit or other evaluation and should not 
be considered as a recommendation by any Issuer, any Guarantor, the Arranger or the Dealers that any 
recipient of this Base Prospectus or any financial statements should purchase the Notes. Each potential 
purchaser of Notes should determine for itself the relevance of the information contained in this Base 
Prospectus and its purchase of Notes should be based upon such investigation as it deems necessary. None 
of the Dealers or the Arranger undertakes to review the financial condition or affairs of any Issuer, any 
Guarantor or URW during the life of the arrangements contemplated by this Base Prospectus, nor to advise 
any investor or potential investor in the Notes of any information coming to the attention of any of the 
Dealers or the Arranger. 
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PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Notes are not intended to be 
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to 
any retail investor in the European Economic Area (the "EEA"). For these purposes, a retail investor means 
a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 
2014/65/EU, as amended ("MiFID II"); or (ii) a customer within the meaning of Directive (EU) 2016/97, 
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of 
MiFID II. Consequently, no key information document required by Regulation (EU) No 1286/2014 (the 
"PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail 
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making 
them available to retail investors in the EEA may be unlawful under the PRIIPs Regulation. 

MIFID II PRODUCT GOVERNANCE / TARGET MARKET – The Final Terms in respect of any 
Notes will include a legend entitled "MiFID II Product Governance" which will outline the target market 
assessment in respect of the Notes, taking into account the five (5) categories referred to in item 18 of the 
Guidelines on MiFID II product governance requirements published by ESMA on 5 February 2018, and 
which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or 
recommending the Notes (a "distributor") should take into consideration such determination; however, a 
distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect 
of the Notes (by either adopting or refining the target market assessment) and determining appropriate 
distribution channels. A determination will be made by all relevant Dealers in relation to each issue about 
whether, for the purpose of the MiFID Product Governance rules under EU Delegated Directive 2017/593 
(the "MiFID Product Governance Rules"), any Dealer subscribing for any Notes is a manufacturer in 
respect of such Notes, but otherwise neither the Arranger nor any Dealer nor any of their respective affiliates 
will be a manufacturer for the purpose of the MiFID Product Governance Rules. 

NOTIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND FUTURES ACT, 
CHAPTER 289 OF SINGAPORE – Solely for the purposes of its obligations pursuant to sections 
309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (the "SFA"), the 
Issuer has determined, and hereby notifies all relevant persons (as defined in Regulation 3(b) of the 
Securities and Futures (Capital Markets Products) Regulations 2018 (the "SF (CMP) Regulations") that, 
unless otherwise stated in the relevant Final Terms, all Notes issued under the Programme shall be 
prescribed capital markets products as defined in SF (CMP) Regulations and "Excluded Investment 
Products" (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS 
Notice FAA-N16: Notice on Recommendations on Investment Products). 

This Base Prospectus has not been, and will not be, and no prospectus or other disclosure document in 
relation to the Programme or the Notes has been or will be lodged with the Australian Securities and 
Investments Commission or any other regulatory authority in Australia and this Base Prospectus is not, and 
does not purport to be, a document containing disclosure to investors for the purposes of Part 6D.2 or Part 
7.9 of the Corporations Act 2001 (the "Corporations Act"). It is not intended to be used in connection with 
any offer for which such disclosure is required and does not contain all the information that would be 
required by those provisions if they applied. It is not to be provided to any ‘retail client’ as defined in section 
761G of the Corporations Act. None of the Issuers or the Guarantors are licensed to provide financial 
product advice in respect of the Notes or the Guarantees. Cooling-off rights do not apply to the acquisition 
of the Notes. 

No sustainability representations 

No Dealer makes any representation as to the suitability of the Notes to fulfil environmental and 
sustainability criteria required by prospective investors. The Dealers have not undertaken, nor are 
responsible for, any assessment of the eligibility criteria, any verification of whether the Eligible Assets 
meet the eligibility criteria, or the monitoring of the use of proceeds. Investors should refer to URW’s 
website for information.  

Omission from inclusion in the Base Prospectus of certain historical financial information 

In accordance with Article 18 of the Prospectus Regulation, the AMF granted, at URW's request, approval 
to omit from the Base Prospectus historical financial information for URW America, WEAF, WCLF, 
WFDT, WUKEF, WAT and WCL for the financial years ended 31 December 2017 and 31 December 2018, 
as would otherwise have been required pursuant to item 3 of Annex 21 and item 11 of Annex 7 of the 
Commission Delegated Regulation 2019/980 supplementing the Prospectus Regulation. The URW SE 2019 
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Half Year Financial Statements include all of the subsidiaries of URW, including URW America, WEAF, 
WCLF, WFDT, WUKEF, WAT and WCL. As at 30 June 2019:  

• URW America represented a total contribution of €13 billion to URW's consolidated assets (i.e. 
21.7%), a total contribution of €4.8 billion to URW's consolidated debt (i.e. 18.9%) and a total 
contribution of €333 million to URW's net result proforma (i.e. 28.3%);   

• WEAF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total 
contribution of €4.7 billion to URW's consolidated debt (i.e. 18.4%) and a total contribution of €0 
to URW's net result proforma (i.e. 0%);  

• WCLF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total 
contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of €0 to URW's 
net result proforma (i.e. 0%);  

• WFDT represented a total contribution of €0.1 million to URW's consolidated assets (i.e. 0%), a 
total contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of minus €6 
million to URW's net result proforma (percentage not applicable as negative contribution);  

• WUKEF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total 
contribution of €1.5 billion to URW's consolidated debt (i.e. 6%) and a total contribution of €17 
million to URW's net result proforma (i.e. 1.5%); 

• WAT represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total 
contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of €0 to URW's 
net result proforma (i.e. 0%); and 

• WCL represented a total contribution of €1.0 billion to URW's consolidated assets (i.e. 1.7%), a 
total contribution of €1.5 billion to URW's consolidated debt (i.e. 6%) and a total contribution of 
minus €210 million to URW's net result proforma (percentage not applicable as negative 
contribution). 

Suitability of investment in the Notes  

Each prospective investor in the Notes must determine, based on its own independent review and such 
professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes is fully 
consistent with its financial needs, objectives and condition, complies and is fully consistent with all 
investment policies, guidelines and restrictions applicable to it and is a fit, proper and suitable investment 
for it, notwithstanding the clear and substantial risks inherent in investing in or holding the Notes. 

In particular, each potential investor should: 

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits 
and risks of investing in the Notes and the information contained or incorporated by reference in 
this Base Prospectus or in any applicable supplement; 

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its 
particular financial situation and the investment(s) it is considering, an investment in the Notes 
and the impact the Notes will have on its overall investment portfolio; 

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the 
Notes, including Notes with principal or interest payable in one or more currencies, or where the 
currency for the principal or interest payments is different from the potential purchaser’s currency; 

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any financial 
markets and of any financial variable which might have a negative impact on the return on the 
Notes; and 

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for 
economic, interest rate and other factors that may adversly affect its investment and its ability to 
bear the applicable risks. 
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Some Notes may be purchased as a way to reduce risk or enhance yield with an understood, measured, 
appropriate addition of risk to their overall portfolios. A potential investor should not invest in Notes unless 
it has the expertise (either alone or with the help of a financial, legal, tax and/or accounting adviser) to 
evaluate how the Notes will perform under changing conditions, the resulting effects on the value of such 
Notes and the impact this investment will have on the potential investor’s overall investment portfolio. 
Prospective purchasers should also consult their own tax advisers as to the tax consequences of the 
purchase, ownership and disposal of Notes. 

A prospective investor may not rely on the Issuers, the Guarantors, the Arranger or any of the Dealers or 
any of their respective affiliates in connection with its determination as to the legality of its acquisition of 
the Notes or as to the other matters referred to above. For further information, see "Risk Factors". 

Considerations for  investors relating to the credit rating of the Notes 

One or more independent credit rating agencies may (whether or not upon the solicitation of the relevant 
Issuer) assign credit ratings to the Notes. The Programme has been rated A by S&P and A2 by Moody's, 
however these ratings may not necessarily reflect the rating that might or will be assigned to any particular 
issue of Notes. The ratings may not reflect the potential impact of all risks related to structure, market and 
other factors that may affect the market value of the Notes. A credit rating is not a recommendation to buy, 
sell or hold securities and may be revised or withdrawn by the rating agency at any time. In addition, arating 
downgrade may lead to an increase in the cost of financing for the Issuers and may therefore lead to 
difficulties for the Issuers to meet their obligations, including their obligations under the Notes.    
 
The market value of the Notes is expected to be affected, in part, by investors' general appraisal of the 
creditworthiness of the relevant Issuer and any Guarantor. Such perceptions are generally influenced by the 
ratings accorded to the outstanding securities of such Issuer and/or any such Guarantor, as the case may be, 
by standard statistical rating services, such as S&P and Moody's. URW has been assigned a corporate credit 
rating of "A" (stable outlook) by S&P and a long-term credit rating of "A2" (negative outlook) by Moody's. 
A reduction in, or a placing on creditwatch of, the rating, if any, for any reason including a change in 
methodology, accorded to outstanding debt securities of such Issuer and/or any such Guarantor, as the case 
may be, by one of these or other rating agencies could result in a reduction in the market value of the Notes.
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GENERAL DESCRIPTION OF THE PROGRAMME 

Issuers URW SE 
Rodamco Sverige 

Guarantors  URW SE (other than in respect of Notes issued by itself) 
URW NV 
URW America 
WEAF 
WCLF 
WAT 
WCL 
WFDT 
WUKEF 

Description Guaranteed Euro Medium Term Note Programme for the issue of Notes 
to be governed by either English law or French law. 
Notes will be guaranteed by URW SE (other than in respect of Notes 
issued by itself), URW NV, URW America, WCLF, WEAF, WAT, WCL, 
WUKEF and WFDT. 
Notes issued by Rodamco Sverige on or after the date of this Base 
Prospectus will be governed by English law (the "English Law Notes"). 
Notes issued by URW SE on or after the date of this Base Prospectus will 
be governed by French law (the "French Law Notes"). For the avoidance 
of doubt, URW SE may continue to issue Notes under the Programme 
which will be governed by English law in the case of Tranches (as defined 
below) of English-law governed Notes which are to be consolidated with 
and form part of, the same Series (as defined below) of Notes issued under 
the Programme prior to and including the 2016 Base Prospectus. 

Size The Issuers may, subject to compliance with all relevant laws, regulations 
and directives, from time to time issue Notes denominated in any 
currency. The aggregate nominal amount of Notes outstanding will not at 
any time exceed Euro 20,000,000,000 (or its equivalent in other 
currencies), subject to any duly authorised increase. 

Arranger  Bank of America Merrill Lynch International Designated Activity 
Company, Paris Branch 

Dealers Barclays Bank Ireland PLC, BNP Paribas, BofA Securities Europe SA, 
Crédit Agricole Corporate & Investment Bank, HSBC Bank plc, ING 
Bank N.V., Belgian Branch, J.P. Morgan Securities plc, Merrill Lynch 
International, Morgan Stanley & Co. International plc, NatWest Markets 
N.V., NatWest Markets Plc, Société Générale and Svenska 
Handelsbanken AB (publ). 
The Issuers and the Guarantors may from time to time terminate the 
appointment of any dealer under the Programme or appoint additional 
dealers either in respect of one or more Tranches or in respect of the whole 
Programme. References in this Base Prospectus to "Permanent Dealers" 
are to the persons listed above as Dealers and to such additional persons 
that are appointed as dealers in respect of the whole Programme (and 
whose appointment has not been terminated) and references to "Dealers" 
are to all Permanent Dealers and all persons appointed as a dealer in 
respect of one or more Tranches. 

Fiscal Agent and 
Principal Paying Agent 

BNP Paribas Securities Services, Luxembourg Branch in relation to the 
English Law Notes and BNP Paribas Securities Services, Paris in relation 
to the French Law Notes. 

Paying Agent BNP Paribas Securities Services 
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Method of Issue The Notes will be issued on a syndicated or non-syndicated basis. The 
Notes will be issued in series (each a "Series") having one or more issue 
dates and on terms otherwise identical (or identical other than in respect 
of the first payment of interest), the Notes of each Series being intended 
to be interchangeable with all other Notes of that Series. Each Series may 
be issued in tranches (each a "Tranche") on the same or different issue 
dates. The specific terms of each Tranche (which will be completed with 
the relevant terms and conditions and, save in respect of the issue date, 
issue price, first payment of interest and nominal amount of the Tranche, 
will be identical to the terms of other Tranches of the same Series) will be 
set out in the Final Terms. 

Issue Price Notes may be issued at their nominal amount or at a discount or premium 
to their nominal amount as set out in the relevant Final Terms. 

Form of Notes English Law Notes 
English Law Notes may be issued by Rodamco Sverige or by URW SE. 
In the case of URW SE, such issues will only be in relation to any 
issuances of Notes to be consolidated and form a single series with Notes 
issued previously by URW SE under any of the EMTN Previous 
Conditions set out in the Programme Base Prospectuses prior to and 
including the 2016 Base Prospectus. Such Notes may be issued in bearer 
form only, in such denominations of not less than Euro 100,000 (or the 
equivalent in another currency) as may be specified in the relevant Final 
Terms. 
French Law Notes 
French Law Notes may be issued solely by URW SE and such Notes may 
be issued in either dematerialised form ("Dematerialised Notes") or 
materialised form ("Materialised Notes"), in such denominations of not 
less than Euro 100,000 (or the equivalent in another currency). 
Materialised Notes will only be issued outside France. 

Clearing Systems Clearstream and/or Euroclear and/or, in relation to any Tranche, Euroclear 
France or such other clearing system as may be agreed between the Issuer, 
the Fiscal Agent and the relevant Dealer. 

Initial Delivery of Notes English Law Notes 
On or before the issue date for each Tranche, if the relevant Global Note 
may be intended to be recognised as eligible collateral for Eurosystem 
monetary policy and intra-day credit operations, the Global Note will be 
delivered to a Common Safekeeper for Euroclear and Clearstream. If the 
relevant Global Note is not intended to be recognised as eligible collateral 
for Eurosystem monetary policy and intra-day credit operations, the 
Global Note representing Notes may, on or before the issue date for each 
Tranche, be deposited with a Common Depositary for Euroclear and 
Clearstream, or in the case of a Tranche intended to be cleared through 
Euroclear France, on the issue date with Euroclear France acting as 
Central Depositary. Global Notes relating to Notes may also be deposited 
with any other clearing system or may be delivered outside any clearing 
system, provided that the method of such delivery has been agreed in 
advance by the Issuer, the Fiscal Agent and the relevant Dealer. In the case 
of NGNs, any such other clearing system must be authorised to hold such 
notes as eligible collateral for Eurosystem monetary policy and intra-day 
credit operations. 
French Law Notes 
One Paris business day before the issue date of each Tranche of 
Dematerialised Notes, the Lettre Comptable relating to such Tranche shall 
be deposited with Euroclear France as central depositary. 
On or before the issue date for each Tranche of Materialised Notes, the 
Temporary Global Certificate issued in respect of such Tranche shall be 
deposited with a common depositary for Euroclear and Clearstream or 
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with any other clearing system or may be delivered outside any clearing 
system provided that the method of such delivery has been agreed in 
advance by the Issuer, the Fiscal Agent and the relevant Dealer. 

Currencies Subject to compliance with all relevant laws, regulations and directives, 
Notes may be issued in any currency agreed between the relevant Issuer, 
the relevant Guarantors and the relevant Dealers, including euro. 

Maturities Subject to compliance with all relevant laws, regulations and directives, 
any maturity. 

Denomination Definitive Notes will be in such denominations as may be specified in the 
relevant Final Terms save that in respect of any Notes which are to be 
admitted to trading on any Regulated Market or offered to the public 
within the territory of any EEA State, in each case in circumstances which 
require the publication of a prospectus under the Prospectus Regulation, 
such Notes will have a minimum specified denomination of Euro 100,000 
(or the equivalent in another currency). French Law Notes which are 
Dematerialised Notes may be issued with one denomination only. 

Fixed Rate Notes Fixed interest will be payable in arrear on the date or dates in each year 
specified in the relevant Final Terms. 

Floating Rate Notes Floating Rate Notes will bear interest determined separately for each 
Series as follows: 

 • on the same basis as the floating rate under a notional interest rate 
swap transaction in the relevant Specified Currency governed by 
an agreement incorporating the 2006 ISDA Definitions published 
by the International Swaps and Derivatives Association, Inc., as 
amended, updated and/or supplemented or the FBF Definitions 
(as published by the Fédération Bancaire Française), as 
amended, updated and/or supplemented; or 

 • by reference to LIBOR, EURIBOR or EUR CMS or any 
Replacement Reference Rate, 

in each case as adjusted for any applicable margin and, in relation to any 
Replacement Reference Rate only, for any Benchmark Amendments. 

 Interest periods will be specified in the relevant Final Terms. 
Zero Coupon Notes Zero Coupon Notes may be issued at their nominal amount or at a discount 

to it and will not bear interest. 
Fixed/Floating Rate 
Notes 

Fixed/Floating Rate Notes may bear interest at a rate (i) that the Issuer 
may elect to convert on the date set out in the Final Terms from a Fixed 
Rate to a Floating Rate (including, for the avoidance of doubt, EUR CMS), 
or from a Floating Rate to a Fixed Rate or (ii) that will automatically 
change from a Fixed Rate to a Floating Rate, or from a Floating Rate to a 
Fixed Rate at the date set out in the Final Terms. 

Interest Periods and 
Interest Rates 

The length of the interest periods for the Notes and the applicable interest 
rate or its method of calculation may differ from time to time or be 
constant for any Series. Notes may have a maximum interest rate, a 
minimum interest rate (which shall never be less than zero), or both. The 
use of interest accrual periods permits the Notes to bear interest at different 
rates in the same interest period. All such information will be set out in 
the relevant Final Terms. 

Redemption Unless redeemed earlier as described in "Redemption by Instalments", 
"Optional Redemption", "Early Redemption", "Make-whole Redemption" 
and/or "Clean-up Call Option", the Notes will be redeemed on the 
Maturity Date at par. 
If the Issuer and/or, as the case may be, a Guarantor would on the occasion 
of the next payment of principal or interest and other assimilated revenues 
due in respect of the Notes or (if it were called) under its Guarantee, not 
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be able to make such payment without having to pay additional amounts, 
the Issuer may redeem the Notes in whole (but not in part). 
If the Issuer would on the next payment date of principal or interest and 
other assimilated revenues in respect of the Notes, be prevented by French 
law from making payment to the Noteholders or Couponholders of the full 
amount then due and payable, notwithstanding the undertaking to pay 
additional amounts, the Issuer shall be required to redeem the Notes in 
whole (but not in part). 

Make-whole Redemption 
by the Issuer 

Unless otherwise specified in the relevant Final Terms, in respect of any 
issue of Notes, the Issuer will have the option to redeem the Notes, in 
whole (but not in part), at any time or from time to time, prior to their 
Maturity Date, at the Make-whole Redemption Amount. 

Redemption by 
Instalments 

The Final Terms issued in respect of each issue of Notes that are 
redeemable in two or more instalments will set out the dates on which, and 
the amounts in which, such Notes may be redeemed. 

Optional Redemption The Final Terms issued in respect of each issue of Notes will state whether 
such Notes may be redeemed prior to their stated maturity at the option of 
the Issuer (including a Clean-up Call Option) (either in whole or in part) 
and/or the holders. 

Status of Notes The Notes of each Series will constitute direct, unconditional, 
unsubordinated and unsecured obligations of the Issuer and rank and will 
rank pari passu without any preference among themselves and shall 
(subject to such exceptions as are from time to time mandatory under 
applicable law and to the negative pledge in Condition 3) rank equally and 
rateably with all other present or future unsecured and unsubordinated 
obligations of the Issuer. 

Status of Guarantees Each Guarantee constitutes the direct, unconditional, unsubordinated and 
unsecured obligation of the relevant Guarantor and shall (subject to such 
exceptions as are from time to time mandatory under the jurisdiction the 
country and/or state of incorporation or establishment of the relevant 
Guarantor, as applicable, and to the negative pledge in Condition 3) rank 
pari passu with all other present and future unsecured and unsubordinated 
obligations of the relevant Guarantor. 

Negative Pledge The terms and conditions of the Notes will contain a negative pledge 
provision as described in "Terms and Conditions of the Notes – Negative 
Pledge". 

Events of Default The terms and conditions of the Notes will contain an event of default 
provision as described in "Terms and Conditions of the Notes – Events of 
Default". 

Substitution of Issuer The terms and conditions of English Law Notes will contain a substitution 
provision as described in "Terms and Conditions of the English Law Notes 
– Meetings of Noteholder and Modifications – Substitution" allowing any 
Issuer to substitute for itself as principal debtor under the Notes, either 
URW SE or any other Guarantor or any Subsidiary of URW SE or any 
other Guarantor provided that, among other conditions, in all cases, the 
relevant Notes shall continue to be unconditionally and irrevocably 
guaranteed by the Guarantors (other than in the case of any Guarantor 
which may be so substituted for the Issuer) by means of a deed poll. 

Rating URW has been assigned a corporate credit rating of "A" (stable outlook) 
by S&P and Moody's has assigned it a long-term credit rating of "A2" 
(negative outlook).  

 The Programme has been rated A by S&P and A2 by Moody's. 

 Notes issued under the Programme may be rated or unrated. Where an 
issue of Notes is rated, its rating will not necessarily be the same as the 
rating applicable to the Programme. A rating is not a recommendation to 
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buy, sell or hold securities and may be subject to suspension, change or 
withdrawal at any time by the assigning rating agency. 

 Each Rating Agency ascribes particular meaning to each of its rating 
according to its own criteria. For example, as defined by S&P, an A is 
somewhat more susceptible to the adverse effects of changes in 
circumstances and economic conditions than obligations in higher-rated 
categories. However, the obligor's capacity to meet its financial 
commitment on the obligation is still strong. The capacity for payment of 
financial commitments is considered strong. This capacity may, 
nevertheless, be more vulnerable to adverse business or economic 
conditions than is the case for higher ratings. 

Withholding Tax All payments of principal and interest and other assimilated revenues by 
or on behalf of the Issuer or by the Guarantors in respect of the Notes or 
the Guarantees, as the case may be, shall be made free and clear of, and 
without withholding or deduction for, any taxes, duties, assessments or 
governmental charges of whatever nature imposed, levied, collected, 
withheld or assessed by or within the jurisdiction of the country and/or 
state of incorporation or establishment of the Issuer or any Guarantor or 
any authority therein or thereof having power to tax, unless such 
withholding or deduction is required by law. 

Governing Law English law in the case of URW SE (in relation to Notes to be consolidated 
and form a single series with Notes issued previously by URW SE under 
the EMTN Previous Conditions set out in the Programme Base 
Prospectuses prior to and including the 2016 Base Prospectus) and 
Rodamco Sverige or French law in the case of URW SE solely. The 
Guarantees shall be governed by English law.  

Listing and Admission to 
Trading 

The Notes issued under the Programme may be listed on Euronext Paris 
and/or the Official List of the Luxembourg Stock Exchange or as 
otherwise specified in the relevant Final Terms. However, Notes may also 
be issued under the Programme whereby they will be admitted to trading 
and/or quotation by other stock exchanges, listing authorities and/or 
quotation systems as may be agreed between the Issuer and the relevant 
Dealer, or may be unlisted, in each case as specified in the relevant Final 
Terms. 

Selling Restrictions For a description of certain restrictions on offers, sales and deliveries of 
Notes and on the distribution of offering material, see "Subscription and 
Sale". 

United States Selling 
Restrictions 

The Final Terms shall specify whether U.S. Treasury Regulation § 1.163-
5(c)(2)(i)(D) (the "TEFRA D Rules") or U.S. Treasury Regulation § 
l.163-5(c)(2)(i)(C) (the "TEFRA C Rules") shall apply or whether 
TEFRA is not applicable. 
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RISK FACTORS 

The Issuers and the Guarantors believe that the following factors may affect their ability to fulfil their 
obligations under Notes issued under the Programme and, as the case may be, the Guarantees. All of these 
factors are contingencies which may or may not occur. The risk factors may relate to the Issuers or the 
Guarantors or any of their subsidiaries or affiliates. 

Factors which the Issuers and the Guarantors believe are specific to the Issuers, the Guarantors and/or the 
Notes and material for an informed investment decision with respect to investing in the Notes issued under 
the Programme are described below.  

The Issuers and the Guarantors believe that the factors described below represent the principal risks 
inherent in investing in the Notes issued under the Programme, but the inability of each of the Issuers (or 
any Guarantor) to pay interest, principal or other amounts on or in connection with any Notes and, as the 
case may be, the Guarantees may occur for other reasons. Prospective investors should also read the 
detailed information set out elsewhere in this Base Prospectus (including any documents incorporated by 
reference herein) and reach their own views prior to making any investment decision. 

References in this Risk Factors section to other defined terms are to the terms as defined in the Terms and 
Conditions of the English Law Notes and the Terms and Conditions of the French Law Notes, as the case 
may be. Any references to the 'Terms and Conditions of the Notes' shall be read as referring to both the 
English Law Notes and the French Law Notes, unless it can be implied or is expressly stated otherwise. 
Similarly, any references to a 'Condition' shall be read as referring to such Condition in both the Terms 
and Conditions of the English Law Notes and the Terms of Conditions of the French Law Notes, unless it 
can be implied or is expressly stated otherwise.  

Risks related to URW 

A. Risks related to URW SE  

Terms defined in this sub-category A have the meaning given to them in the URW SE 2018 Registration 
Document.  

1.1 MAIN RISK FACTORS & MITIGATING MEASURES 

Investors’ attention is drawn to the fact that the risk factors discussed in this section are not exhaustive and 
that there may be other risks, either wholly or partly unknown, or not properly assessed, in particular as 
consequence of the Westfield Transaction occurred in 2018 Q2, and/or of which the occurrence is not 
considered likely to have a material adverse effect on URW, its operations, financial position and/or results, 
share price or guidance/outlook as at the date of this Base Prospectus. By nature, that section does take into 
account neither potential unidentified or emerging risk at the date of this Base Prospectus nor any 
developing identified risk. 

In addition, given the geographical scope of URW's activities, the potential impact of a same type of risk 
may differ from a country to another one.  

Due to the recent Westfield Transaction, the Group Risk Mapping is still under review. It may still have 
some discrepancies or differences in (i) the list of key risks between European and US platforms, or (ii) 
level of control of such risks at the platform level, or (iii) in the mitigating measures and/or action plan in 
progress to be implemented. The full assessment of the Group Risk Mapping is planned to be stabilized by 
2019 year end. 

The Group Risk Inventory is organized in two categories:  

• external environment risks (4 key risks); and 

• business activities risks (13 key risks).  

The risks presented below are ranked in descending order according to impact on the Group (the first ones 
having the most impact).  

This ranking is established on (i) the potential net impact corresponding to the potential 
(financial/legal/reputational) impact, and then (ii) the potential likelihood of the risk event, after risk 
management measures effects. 
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Please find below the legend used : 

Rating    
Net impact *** High net impact ** Medium net impact * Low net impact 
Likelihood @@@ Likely @@ Possible @ Unlikely 
 

  
Net 
impact Likelihood 

Category #1:  Risks inherent to the 
external environment 

• Retail Market Evolution/Disruption 
• Access to capital & Financial Market 

disruption  
• Climate change and Societal Risks  
• Geopolitical and Sovereign Risk  

*** 
*** 
 
** 
* 

@@ 
@ 
 
@ 
@ 

Category #2:  Operational risks 
inherent to the business activities 

• Terrorism & Major security Incident  
• Development, Design & Construction 

Management  
• M&A, In/Divestment  
• IT System & Data: Continuity and integrity 
• Change Management & Integration  
• Brand & Reputation  
• Material Misstatement & Unreliable 

forecast   
• Leasing & Commercial Partnerships  
• REIT Status & Regime (Tax) 
• Health and Safety (including natural 

disasters1)  
• Corruption, Money Laundering & Fraud 
• Legal & Regulatory  
• Recruitment, Retention & Succession  

*** 
*** 
 
*** 
** 
** 
** 
** 
 
** 
** 
* 
 
* 
* 
* 

@@ 
@@ 
 
@@ 
@@ 
@ 
@ 
@ 
 
@ 
@ 
@@ 
 
@ 
@ 
@ 

 

These risks are developed below with the associated risk management measures.  

CATEGORY #1 RISKS INHERENT TO EXTERNAL ENVIRONMENT  

Risk Factors Risk details Risk management measures 

Rating after 
risk 
management 
measures 

Retail Market 
Evolution/Disruption  
More details in 
section 1.1.1 

• Evolution of the 
consumer 
trend/preference. 

• Failure to: 
o predict and prepare 

for the impact  of 
change; 

o develop and 
implement effective 
strategy to meet 
changing market 
conditions; and 

o compete effectively 
against direct 

• Regular conduct of social and 
satisfaction surveys to  

• anticipate changes in social 
behavior and customer demand. 

• Continued development of 
online and other digital shopper 
services to adapt to new trends. 

• Loyalty programmes and events 
in malls to enhance the 
customers’ shopping 
experience. 

• URW Innovation Lab & URW 
link start-up accelerator. 

Net impact: 
*** 
Likelihood: 
@@ 
 

                                                           
1 Natural disasters *** due to level of uninsured risks in some countries (impacts of local 

limitations/exclusions/caps in insurance coverages) 
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competitor or new 
project/offer. 

Access to funds, 
interest rate, foreign 
exchange rate, 
counterparties and 
capital markets  
More details in 
section 1.1.2 
 

• Exposure to market 
risks (fluctuations in 
interest rates). 

• Ability to raise 
financial resources. 

• Monitoring by the Group Asset 
& Liability Management 
Committee of sensitivity to 
market, credit, interest rates, 
foreign exchange (FX) risks and 
counterparty.  

Net impact: 
*** 
Likelihood 
@ 
 

Climate Change  and 
Societal Risks  
More details in 
section 1.1.3 

• Failure: 
o to promote local 

acceptance; 
o to prevent and 

monitor 
environmental 
pollutions; 

o to develop green 
and sustainable 
value of assets-
responsibility in 
supply chain; and 

o to increase energy 
and greenhouse 
gases use and 
waste/water 
management. 

• Assessment of European assets 
most exposed to natural 
disasters. 

• Extensive public consultations 
held for all development and 
extension projects. 

• Inspection and continuous 
improvement of existing 
buildings and technical 
equipment liable to have an 
impact on the environment or on 
personal safety and 
Environmental risks monitored. 

• Very ambitious CSR Strategy 
recognized as best in class by 
investors and indices.  

Net impact: 
** 
Likelihood 
@ 
 
 

Geopolitical  & 
Sovereign risk   
More details in 
section 1.1.4 
 

• Failure to predict: 
o political instability 

(economic, 
demographic, 
political, 
environmental 
factors); and 

o global or 
continental/regional 
recession or 
turmoil. 

• Closely followed-up by the 
Senior Management Team. 

• Markets and geopolitical watch 
in place. 

Net impact: 
*  
Likelihood 
@ 

 

CATEGORY # 2 : OPERATIONAL RISKS INHERENT TO THE BUSINESS ACTIVITIES  

Risk Sub-Risks Risk management measures 

Rating after 
risk 
management 
measures 

Terrorism & 
Major security 
Incident  
More details in 
section 1.2.1 
 

• Failure to prevent 
terrorism and active 
shooter (security 
prevention, threats alert, 
training, preparation and 
resources to manage 
appropriate response). 

• Failure to mitigate Impact 
on terrorist attack/active 
shooter event (Incident 
response effectiveness and 

• Implementation of policy 
and guidelines/ technical 
solutions for security. 

• Implementation of a Group 
Security Committee to 
follow local requirements  
and trend.  

• Crisis management 
handbook in place and 
emergency response plans 
and staff trained. 

Net impact: 
***   
Likelihood 
@@ 
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Risk Sub-Risks Risk management measures 

Rating after 
risk 
management 
measures 

crisis communication 
strategy and plan).  

• Non-compliance with 
authority request/demand. 

• Information and training for 
retailer staff. 

Development, 
Design  & 
Construction 
Management  
More details in 
section 1.2.2 
 

• Failure in feasibility 
studies and investment 
decision process as well as 
in preventing  and 
monitoring major design 
execution failure or 
material overhead. 

• Failure to comply with on-
time opening date. 

• Standardized development 
& construction processes 
(incl. tender process). 

• Selection of large & 
reputable contractors. 

• Insurance policies. 

Net impact: 
***   
Likelihood 
@@ 

M&A, 
In/Divestment 
More details in 
section 1.2.3 
 

• Failure to achieve the €6 
Bn announced disposal 
plan (Westfield 
Transaction). 

• Misalignment with URW 
Strategy. 

• Failure in acquisition/sale 
process. 

• Standardized risk analysis 
& in-depth due diligence. 

• Strong and collegial 
decision-making process 
including SMT, MB & 
SB Members. 

Net impact: 
***   
Likelihood 
@@ 

IT System & Data: 
Continuity and 
Integrity  
More details in 
section 1.2.7 
 

• Inadequacy between IT & 
Cyber threats. 

• Data leakage through IT 
Systems. 

• Unavailability of critical 
IT Systems. 

• Incapacity to guarantee the 
integrity (completeness 
and accuracy) of data and 
reports generated by IT 
systems. 

• Inadequacy between IT 
and business 
needs/operations. 

• Mitigating measures 
regularly reviewed and 
improved. 

• Annual test of the IT 
recovery plan. 

• Cyber insurance policy. 
• Existence of a two-year full 

integration plan  to enable 
operational migration of 
Information Systems. 

Net impact: **   
Likelihood 
@@ 

Change 
management  & 
Integration  
More details in 
section 1.2.4 
 

• Failure to create a single 
Group with shared culture.  

• Failure to manage 
organizational challenge. 

• Failure to capture public 
announced synergies 
(Westfield Transaction). 

• Retain key leaders by 
specific actions. 

• Leading of a group wide 
cultural Integration project. 

• Early sharing best practices 
between the two former 
legacy business functions. 

Net impact: **   
Likelihood @ 

Brand & 
Reputation  
More details in 
section 1.2.5 
 

• Failure to develop and 
maintain a challenging 
Brand Story. 

• Failure in group 
communication and crisis 
management (new group 
umbrella brand). 

•  Failure in protecting 
intellectual property,  to 
implement re-branding 
strategy, and to coordinate 

• Measured approach for the 
re-branding in the 
Continental Europe (“50 
attributes”). 

• Marketing strategy and 
monitoring social media. 

• Crisis management/ 
response plans. 

Net impact: **   
Likelihood @ 
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Risk Sub-Risks Risk management measures 

Rating after 
risk 
management 
measures 

brand across all markets 
where URW operates. 

Material 
Misstatement  & 
Unreliable 
forecast  
More details in 
section 1.2.6 
 

• Failure to design and 
maintain effective internal 
control processes to 
prevent material budget 
errors or material financial 
statement errors 
(consolidation process) or 
material public 
misstatement and/or 
guidance’s  and/or 
forecasts (integration 
further to Westfield 
Transaction). 

• Harmonization of the 
consolidation process 
between the US and EU. 

• Convergence plan for EU 
& US IT systems. 

Net impact: **   
Likelihood @ 

Leasing & 
Commercial 
Partnerships  
More details in 
section 1.2.8 
 

• Failure to capture the 
potential upside and define 
the right rent level. 

• Failure to manage deferred 
rent/free period and to 
prevent/predict tenant 
default. 

• Collegial leasing decision-
making process. 

• Credit analysis for new 
tenants. 

• Close follow-up of debtors. 

Net impact: **   
Likelihood @ 

REIT Status & 
Regime (Tax)  
More details in 
section 1.2.9 
 

• Loss of any Tax REIT 
Status or tax changes  with 
material negative impact. 

• Major tax litigation. 
• Failure to manage and 

maintain very complex 
taxation structuring. 

• Specific REIT Tax 
regimes/requirements 
monitored on a regular 
basis. 

Net impact: **   
Likelihood @ 

Health and Safety 
(including natural 
disasters) 
More details in 
section 1.2.11 
 

• Failure to comply with 
regulation (effective 
policies and procedures, 
enforce global monitoring, 
insufficient/unexperienced 
resources). 

• Failure to adequately 
identify potential hazards 
and/or structural failure, to 
have a crisis 
communication strategy 
and plan and to mitigate 
and manage impact of any 
natural disasters risk. 

• Regular inspections of 
technical facilities that 
could have an impact on 
personal safety, property 
and/or the environment. 

• Regulatory watch organized 
for each country to keep 
local and regional teams 
aware of new regulations. 

• Crisis Management Team 
(CMT) supported by a 
formal framework, policies 
and procedures, and teams 
in charge of H&S regularly 
trained. 

Net impact: *   
Likelihood 
@@ 
 

Corruption, 
Money 
Laundering & 
Fraud  
More details in 
section 1.2.10 
 

• Failure to comply with 
International/national 
anti-bribery and 
corruption law. 

• Failure to comply with 
International/national 
anti-money laundering 
law. 

• Failure to prevent fraud or 
misappropriation and their 
negative Impacts. 

• Enlargement of a global 
Anti-Corruption 
Programme to the UK & 
US. 

• Global assessment 
including local practices 
and closed monitoring with 
local compliance referents.  

Net impact: *   
Likelihood @ 
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Risk Sub-Risks Risk management measures 

Rating after 
risk 
management 
measures 

Legal & 
Regulatory 
More details  in 
section 1.2.12 
 

• Failure to comply with 
laws and regulations 
(government, federal, 
state, province, local 
country, sector). 

• Failure to prevent and 
mitigate material negative 
impact of any 
investigations and/or 
litigation. 

• Failure to predict legal 
changes and adapt  the 
Group Organization in 
proper way. 

• Legal Department 
organized around three 
geographical platforms to 
match with geographical 
group business.  

• Comprehensive legal 
training on complex or new 
regulations to raise 
awareness.  

• External advisors provide 
constant update on both 
emerging legislation and 
recent case law on specific 
matters.  

Net impact: *   
Likelihood @ 

Recruitment, 
Retention & 
Succession 
More details in 
section 1.2.13 
 

• Failure to recruit 
appropriate profiles  to 
maintain strategic 
capabilities. 

• Failure to retain key 
people. 

• Failure to meet people 
comfort/well-being 
standards. 

• Failure to set up and 
update a formal 
succession plan. 

• Permanent market watch for 
key external talent/ effective 
succession plan for relevant 
levels. 

• A yearly 360° review of 
each employee. 

• Implementation of a 
meaningful and attractive 
Group Compensation & 
Benefits policy. 

Net impact: *   
Likelihood @ 

 

1.1 RISKS INHERENT TO THE EXTERNAL ENVIRONMENT 

URW is present in various sectors of the commercial property sector, specifically in the development, 
management and refurbishment of Shopping Centres, offices, convention-exhibitions and associated 
services. Moreover, the Group operates in a various number of countries within the world and may face 
some specific local risks. 

1.1.1 Retail Market Evolution/Disruption 

As global developer and operator of commercial assets, a mid/long-term deterioration in economic 
conditions with implications for the rental market and/or investments may have a significant impact on the 
level of the Group’s activities, the value of its assets, its results and its investment and development strategy. 
Considering its real estate profile and exposure, the Group’s results of operations and/or its core business 
strategy could be adversely affected by its inability to continue to lease space in its assets on economically 
favorable terms, or by tenant default, or to adapt its offer and customer experience with new trends and 
expectations, develop and implement new business models. 

The value of the Group’s real estate assets (calculated using the fair value method) is sensitive to variations 
in the appraisers' principal assumptions (yield, rental value, occupancy rates) and is, therefore, subject to 
material variations that may impact the Group. The rental income of some Group assets may depend on 
flagship stores/department stores and could suffer a material adverse impact if one or more of these tenants 
were to terminate their leases or to fail to renew their leases, and/or their location were considered to lack 
attractiveness, and/or in the event of consolidation among these retail sector companies. 

Risk factors Risk management measures 
• Risk of changes in the retail sector due to 

competition from online retail as well as 
demographic and cultural changes. 
Anchor department stores and many 

The Group has put in place numerous measures to adapt to 
new consumer trends and attract them: 
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fashion retailers may change their brick 
and mortar strategies including store 
closures.  

• Risk of changes in user shopping, office 
and convention exhibition  patterns and 
preferences, including as a result of the 
growth of mobility, may lead to a decline 
in asset's square meters rented and could 
have an adverse impact on Group results. 

• URW may face failure to develop and 
implement effective strategy to meet 
changing market conditions. 

• Competition with other participants in 
the real estate industry could have an 
adverse impact on Group’s income and 
its ability to acquire properties, develop 
land and secure tenants effectively. 

 
 
 

• Annual research performed in each geography 
(Europe & US) to understand and anticipate shifts in 
retail, demographic and cultural changes; 

• Mix Merchandising and Positioning assessments for 
each flagship asset to future-proof the strategy of the 
asset and adapt retail mix to new needs; 

• Expansion of leasing into new types of tenants, 
including more F&B, Entertainment, Health & 
Wellness, Luxury as well as Digital brands; 

• Dedicated plan of physical upgrade of centres 
including development of event spaces, digital 
infrastructure, and modular tenant spaces (white 
boxing for pop-ups); 

• Continued development of shopper services to adapt 
to new; 

• Loyalty programmes and events in malls to enhance 
the customers’ shopping experience and secure 
URW’s share of wallet; and 

• Disposition of non-core or non-competitive assets 
according to the divestment program.2 

 

1.1.2 Risks associated with access to funds, interest rate, foreign exchange rate, counterparties and 
capital markets 

Given its current level of financial indebtedness further to the 2018 Westfield Transaction, its recurring 
needs for (re)financing for its corporate purpose including development pipeline and standing assets 
maintenance/operation as well as its business part outside the Eurozone, URW is exposed to market, credit, 
interest rates, foreign exchange (FX) risks and counterparty risk that can generate losses, and affect the 
access to funding. 

Risk factors Risk management measures 
(i)   Rising cost of access to fund, in particular 

in case of dramatic interest rates increase, 
adverse currency  movements, debt or 
equity capital market disruption and/or 
URW credit rating downgrade. 

URW, through its activities, is exposed to 
market, credit, interest rates and foreign 
exchange (FX) risks. These risks can generate 
losses (e.g. as a result of fluctuations in interest 
rates and/or FX rates) and affect the access to 
funding (to repay debt, finance its dividend or its 
development projects). 
Notably, the Group is exposed to: 
• Interest-rate risks on the debt it has taken 

out to finance its investments. An increase 
or decrease in interest rates could: 
o have a significant impact on the 

financial expenses and adverse effect 
on the Group’s results. Although the 
Group’s exposure to variable rates is 
hedged through derivatives, these 
hedges could be insufficient to cover 
these risks; and 

o affect the valuation of derivative 
instruments. 

   
• Interest rate risk and foreign exchange risk are 

managed and monitored in line with the Group 
Treasury Policy defined by the Group Asset & 
Liability Management Committee (ALM 
Committee).  

• The Group exposure to FX rates fluctuation is partly 
hedged by either matching investments in a specific 
currency with debt in the same currency, or using 
derivatives to achieve the same risk management 
goal.   

• The ALM Committee meet on a quarterly and ad hoc 
basis. It receives regular information and update on 
the significant change in the financial environment. 

• The Group Treasury Department regularly provides 
a comprehensive report on the Group’s interest rate 
position and currency exposure, Group’s liquidity 
projections, bank covenant, availability under the 
Group’s committed lines of credit, proposed 
(re)financing or hedging operations (if applicable), 
the details of any (re)financing operations or 
transactions (hedging operations, share buybacks, 
etc.).  

• Procedures do not allow for speculative positions to 
be put in place. 

                                                           
2 Refer to 1.2.3 . M&A In/Divestment Risks. 
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Risk factors Risk management measures 
• Foreign exchange risks outside the euro 

zone including US and UK. Fluctuations in 
exchange rates may affect: 
o the value of assets, rents and revenues 

received in these countries;  
o the value of operational and financial 

expenses, when translated into euros; 
and 

o the results and/or the statement of 
financial position of the Group. 

• To hedge part of this risk, the Group uses 
derivatives and debt in foreign currency. 
Such instruments may not hedge the 
underlying assets or activities perfectly, 
and as a result changes in the currency 
exchange and/or interest rates may have an 
impact on the cash flows, the results and/or 
the statement of financial position. 

• Market risks, which can generate losses as 
a result of fluctuations in stock markets. 
The Group either: 
o directly exposed to fluctuations in 

stock prices due to the ownership of 
shares or financial instruments, or 

o indirectly exposed to fluctuations in 
stock prices, due to the ownership of 
funds, investment instruments or 
share-based derivatives that are 
directly correlated with the price of 
the asset underlying such derivatives. 

• The use of financing instruments on 
international markets exposes the Group to 
extraterritorial regulations due to the use of 
financing instruments on international 
markets that may have a significant 
adverse effect on the Group, its results and 
its financial position. 

• The Group’s market trading guidelines for hedging 
operations and transactions involving URW shares 
and its transaction control guidelines are formally set 
out, ensuring the segregation of duties between 
execution and control functions. 

(ii)  Limited access to funds, in particular in 
case of unfavorable funding market or 
URW credit deterioration 

• The Group’s strategy depends on its 
ability to raise financial resources, either 
in the form of debt (mainly bank loans, 
bonds, credit lines and commercial 
paper) or equity capital, so that it can 
finance its general operating 
requirements and its investments. 

• Some events such as:  
o disruption in the debt or equity 

capital markets;  
o a reduction in the lending capacities 

of banks;  
o changes affecting the property 

market or investor appetite for 
property companies;  

     
• Sensitivity to liquidity risk is monitored in line with 

the Group Treasury policy defined by the ALM 
Committee. 

• The Group Treasury Department regularly provides 
a comprehensive report on the Group’s liquidity 
projections, Key financial indicators and availability 
under the Group’s committed lines of credit. 

• Undrawn back-up facilities (€8.4Bn as at December 
2018).   

• Regular dialogue with rating agencies with a 
proactive monitoring of credit metrics. 

• Diversification of sources/ counterparties.  
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Risk factors Risk management measures 
o a downgrade in URW’s credit 

rating;  
o a change in business activities, 

financial position or URW’s 
ownership structure; 

could affect:  
o the ability of the Group to raise 

funds and, as a result, it may lack 
the access to liquidity that it needs; 
and 

o the cost of its financing and lead to 
an increase in the Group’s financial 
expenses. 

• Some financing contracts are subject to 
financial covenants which may be 
affected by the occurrence of URW’s 
performance deterioration, adverse 
market movements or material adverse 
changes. 

(iii)  Reliability of counterparties or failure 
to monitor and mitigate counterparty 
risk 

• A large number of major international 
financial institutions are counterparties 
to the interest rate and/or foreign 
exchange rate and deposits contracted by 
the Group. 

• In case of the default by a counterparty, 
the Group could: 
o lose all or part of its deposits; and 
o lose the benefit from hedges signed 

with such counterparties.  
       This could then:  

o result in an increase in interest rate 
and/or currency exposures; and 

o have a significant adverse effect on 
the Group, its results and its 
financial position.  

• Due to its use of derivatives, the Group 
is exposed to potential counterparty 
defaults. 

• Counterparty risk is monitored in line with the 
Group Treasury Policy defined by ALM Committee. 

• The Group Treasury Department regularly provides 
a report on counterparty risks. 

(iv)  Risks related to Credit crunch, Euro 
break-up, country default, or political 
instability  
• The following risks and their potential 

impacts could be detrimental to the 
Group and could negatively affect the 
markets and businesses in which the 
Group operates:  
o credit crunch; 
o a Sovereign debt crisis; and 
o the exit of the Eurozone or the EU 

by a country where the Group 
operates. (e.g. Brexit). 

• This environment could also negatively 
affect:  

• Regular market monitoring and sensitivity analysis 
to assess liquidity, rates and FX risks.  

• Undrawn back-up facilities (€8.4 Bn as at December 
2018). 

• Diversification of sources of funding/ 
counterparties. 
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Risk factors Risk management measures 
o the Group’s operations and 

profitability;  
o the solvency of the Group and of its 

counterparties;  
o the value and liquidity of the 

securities issued by URW; and  
o the Group’s ability to meet its 

commitments in respect of those 
securities and, more generally, its 
commitments with respect to its 
debt. 

 

1.1.3 Risks associated with climate change and societal risks 
URW places Climate Change and Societal Risks at the heart of its strategy with an integrated commitment 
to reduce its Group carbon footprint. The Group is developing a global Corporate Social Responsibility 
(CSR) strategy based on environmental best practices, social fairness and transparent governance. “Better 
Places 2030” aims to address the main challenges faced by the Group with its operational activities and is 
now extended to the former Westfield assets portfolio located in the UK and in the US. 

As developer and operator of commercial assets, URW is potentially impacted by climate change and 
societal risk. Indeed, each of URW’s real estate assets is potentially exposed to damages caused by any 
potential impact of climate change including natural disasters as well as by any global local acceptability-
related concerns for standing assets or development projects  that may have a significant adverse effect on 
the properties concerned and similarly on the Group, its results and its financial position. For more details 
on natural disaster, please refer to 1.2.10 “Health and Safety”.  

Risk factors Risk Management measures 
URW may face new risks related to climate 
change and its corporate social responsibility 
(CSR) in the several areas: 
• local acceptability; 
• environmental pollution linked to the 

development and/or operation of assets; 
• responsibility in supply chain linked with the 

activity of one or several tenants and 
contractors affecting the Group image; 

• energy and greenhouse gas with limited 
availability and increase in prices of fossil 
fuels or excessive energy consumption 
(lighting, heating/cooling); 

• “green”/sustainable value of assets and of 
the Company; and 

• waste and water management. 

• In 2016, the Group performed an assessment of the 
European assets most exposed to natural disasters. 
Action and crisis management plans are in place to 
enable rapid response in the event of an incident. 
Moreover, in continental Europe, an annual review 
is done on Health & Safety risks and 
environmental issues. (cf. Section 1.2.10 H&S 
Risks). 

• Extensive public consultations held for all 
development and extension projects, building 
long-term partnerships with the territory’s 
stakeholders (local residents, public authorities, 
and associations), frequent measurement of the 
social-economic impact of the Group assets (direct 
and direct employment) and “UR involved” 
program to promote URW Continental European 
centers. In the US, the UK and Italy, a permitting 
and plan approval process for every municipality is 
part of any development project. Part of that 
process involves an assessment of the economic 
impact of the project and then a local acceptability 
assessment. 

• Inspection and continuous improvement of 
existing buildings and technical equipment liable 
to have an impact on the environment or on 
personal safety and Environmental risks are 
monitored through a specific Group committee 
reviewing specific actions and results. 
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• Environmental management system in place to 
improve environmental performance of assets, 
invests in energy efficient equipment when 
replacing existing facilities. URW redacts energy 
performance contracts with suppliers and ensures 
engagement of tenants in energy/carbon reduction 
actions. 

• Promotion of recycling and programs aimed at 
reducing waste. 

• Very ambitious CSR Strategy recognized as best in 
class by investors and indices.  

 

1.1.4 Risks related to Geopolitical instability and Sovereignty 
As international real estate group of which core businesses are based on general customer confidence and 
consumption by direct or undirect end clients, URW may suffer from instability, volatility, or 
sudden/unanticipated change in international geopolitical environment potentially affecting one or several 
countries where it operates. This environment could also negatively affect the Group’s operations and 
profitability, its solvency and of its counterparties, the value and liquidity of the URW securities, its ability 
to meet its commitments in respect of those securities and, more generally, its commitments with respect to 
its debt. 

Risk factors Risk management measures 
• Geopolitical risks remain a material 

market factor especially in an 
environment of international slowing 
growth and elevated uncertainty about 
economic outlook. Those risks are 
mainly related to Europe 
fragmentations, US-China relations, 
global trade tension and sovereign debt 
crisis. 

• The identified risks are closely followed-up by the 
Senior Management Team, notably by studying 
strategic decisions and surveys, diversifying the 
geographical activities or funding sources. 

• Markets and geopolitical watch in place. 

 

1.2 OPERATIONAL RISKS INHERENT TO THE BUSINESS ACTIVITIES 

1.2.1 Terrorism & Major Security Incident 
The core business of URW is based on assets open to the public to welcome customers in full security and 
safety and having to remain attractive and safe. By their nature, and despite the measures put in place by 
the Group independently, and in close cooperation with law enforcement in all countries, the property assets 
of the Group are potentially exposed to acts of terrorism and potential active shooter, which may have 
serious consequences on persons and property. The activity and the footfall to an asset subject of an act of 
terrorism or some assets located in the country concerned would suffer variable consequences depending 
on the gravity of the event and the period of time and could have a significant adverse effect on the Group, 
its results, its financial position, its assets value and its brand and reputation. 

While the threats of a terrorist attack are highest in the UK and Continental Europe, the risk of an active 
shooter is most likely in the US. 

The global new umbrella branding in progress, the iconic status of some assets as well as the Group’s print 
in most exposed countries increase the level of threats on the Group assets. 

Risk factors Risk management measures 
• The risk of failure of security measures 

to: 
o be compliant with authority 

request/demand; 
o prevent/mitigate the impact of a 

major security incident affecting the 
capability of URW to assure persons' 

• Measures were taken in 2018 to strengthen existing 
procedures and processes applied by local teams and 
reinforce the security of customers, employees, 
suppliers’ employees and tenants’ employees by: 
o developing global security governance and 

guidelines security policies and procedures 
implemented at all locations with physical 
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security, property integrity and to 
maintain the brand reputation; and 

o enable teams to react properly during 
a major security incident including 
terrorist attack or active shooter 
affecting the capability of URW to 
assure persons' security and property 
integrity. 

• The risk of failure of crisis management 
measures  (at the headquarter level and 
asset level) to mitigate the impact of a 
major incident. 

security measures and access control 
appropriate location per location; 

o Group Level a local Security referents 
committee to manage and standardize the 
Group’s practices in line with local regulations; 

o reinforcing strong relationship with intelligence 
agencies and police authorities; 

o providing training to shopping centres' 
management teams to identify and manage 
situations linked to terrorism and active 
shooters; and 

o security guidelines for Development Project and 
working with Development team. 

• Crisis management handbook in place and recurring 
exercises on sites are conducted/Emergency 
response plans and all SCM staff trained. 

 

1.2.2 Development, Design & Construction Management 
As premier global developer and in the frame of its differentiation and innovation based strategy, URW 
conducts material development  pipeline as well as construction and refurbishment activities in the office, 
shopping centre, hotel, residential, and Convention & Exhibition property segments. This ambitious 
development/extension/renovation pipeline involves significant investment of financial capital, human 
resources and senior leadership time and attention. While, it represents a huge opportunity in terms of 
capturing or protecting market share in the relevant competitive markets and of creating a flagship model 
to distinguish URW from the competition, such pipeline may imply significant cost and inability to design 
appropriate asset and/or deliver it in due time with negative impacts on the Group. 

Risk factors Risk management measures 
• Failure to comply with feasibility 

studies and investment decision 
process as well as project definition, 
which may not be aligned with the 
Group’s strategy and/or future tenant 
and customer demand, generating 
potential vacancies or letting at 
inadequate rent levels. 

• Failure to control the construction costs 
(staying on time and on budget, 
managing fluctuations and technical 
constraints). 

• Failure to comply with on-time 
opening date that results in project cost 
overruns. 

• At UK and US level, the Group owns 
sometimes the responsibility of general 
contractor and faces potential claims, 
hazards or financial penalties from JV 
partners or external third parties. 

• Failure to find JV partners and/or 
appropriate project funding. 

• Group’s decision making process  for any investment 
decision for a development project . 

• The progress of the project, its budget and returns are 
reviewed on regular basis (quarterly by the 
Controlling Department /pipeline reviews and 5 year 
business plans by the Senior Management team). 

• Third-party specialist advisors and consultants are 
employed throughout the pre-development phase to 
assist in identifying potential hurdles with external 
stakeholder and developing action plans to 
successfully navigate the issue. 

•  At Continental Europe level, the Group employs 
construction experts within its own organization and 
they ensure design specifications, control of 
construction and renovation costs and comply with 
the Group’s Environmental Quality Charter and any 
regulations applicable to owners. 

• Strong experience and internal control process to 
monitor potential delays or claims with third parties. 
In addition, insurances policies cover the Group 
responsibilities. 

• for project is developed through a JV, pre-
development design, leasing, returns, time schedule 
and construction plans are developed and shared 
with JV partners in complete transparency to ensure 
a successful funding of the project. 
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1.2.3 Mergers & Acquisitions: Investment and Divestment 
In the context of the Westfield group post-acquisition and the public announced business targets/ assets 
disposal plan made public, URW may face to a number of risks in connection with any acquisitions/sales 
of property assets and related redevelopment projects that the New Group may undertake. The value 
creation process is based on investment and divestment of assets. The profitability of these operations 
depends on undertaken and initial assumptions, market conditions (including available funding and 
investors’ appetite), tax environment and constraints, quality and attractiveness of assets, legal & regulatory 
documentation of assets. 

Risk factors Risk management measures 
The Group faces several risks: 
• the risk of misalignment of the 

investment and disinvestment targets 
with the Group strategy; 

• the risk of unsuccessful acquisition or 
sale due to incorrect underwriting 
assumptions; and 

• the risk of failure to achieve the €6 Bn 
announced disposal plan contributing to 
deleveraging further to Westfield 
Transaction. 

• Management Board and project teams closely 
involved in the transactions in order to determine 
whether the transaction is worth investigating and 
pursuing. A legal, financial, technical and 
commercial review of these transactions is always 
presented to an Investment Committee. 

• Major projects above €25 Mn and outside the Group 
strategy are reviewed and approved by the 
Management Board and the Supervisory Board. 

• Due diligence carried out with the assistance of 
external advisors. 

  
 

1.2.4 Information Technology System & Data: Continuity and Integrity 
Further to the Westfield Transaction, URW is integrating different Information Technology (IT) systems, 
tools and processes while is core business and new digital strategy require increasing and efficient IT 
support and security such IT Systems are core resources for the Group as they support business processes 
in their day-to-day operations. Indeed all business units depend on Information Technology Systems' ability 
to provide support continuously and to respond swiftly and effectively to any disruption. 

Therefore, the Information Technology Systems must be reliable in various aspects notably Data 
Confidentiality (protection of sensitive data), Continuity of critical IT activities (availability of the systems 
and data needed by the businesses to carry out their operations) and Data Integrity (comprehensive and 
accurate data). Numerous usual IT risks are increased due to the in progress integration of Unibail-Rodamco 
SE and Westfield IT systems legacy. 

Risk factors Risk management measures 
• The risk of failure of IT security measures 

to prevent a cyber-attack affecting the 
capability of URW to ensure data 
confidentiality and/or integrity and/or 
affect IT continuity. 

• Personal data and/or confidential data are 
leaked through IT systems3. 

• URW could not be able to carry out its 
main activities as critical IT systems are 
not available. 

• Due to technical or organizational 
vulnerabilities, URW is not able to ensure 
the integrity of data produced by the IT 
systems. 

• The risk of failure to deliver IT services to 
support business and operations needs 
which will lead to a misalignment between 
IT investments and business strategies, and 
a poor IT service quality. 

• URW’s IT risk management approach is largely 
based on: 
o an Information Systems Security strategy 

rolled out in order to prevent cyber-risks, 
detect security incident and react to remediate 
security incidents;  

o contractual commitments requiring the partner 
to implement the necessary technical and 
organizational security measures, as well as 
notifying URW for any security event that 
could have an impact on URW (including 
patches, passwords etc.); 

o an IT Security Incident & Crisis Management 
process is in place, with specific procedures in 
case of a major security event/crisis; 

o existence of committees/meetings to review IT 
activities and investments and one IT security 
committee; 

                                                           
3 Refer to risks related to Personal Data Protection in 1.2.12 Legal & Regulatory. 
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o security review of IT projects to identify main 
risks and associated action plan to mitigate 
them. The Security Incident & Crisis 
Management process is linked to the GDPR 
Data Breach Notification process when a 
security incident involves personal data4; and 

o an IT Disaster Recovery Plan implemented 
and a strong backup policy is in place on 
workstations and servers. The IT Disaster 
Recovery Plan is tested on a yearly basis. 

• Existence of a two-year full integration plan to 
enable operational migration of Information 
Systems. 

 
1.2.5 Change Management & Integration 
Further to the Westfield group acquisition to create the premier global developer and operator of flagship 
shopping destinations and considering the cultural and corporate cultures gap, the differences of business 
model and processes, while the integration process is underway and on target, Change Management & 
Integration risk will likely remain a key risk for at least the near future. The potential failure to operationally 
and culturally integrate former Unibail-Rodamco SE and former Westfield legacy organizations may impact 
overall operational and financial performances of the Group in particular by slow downing the synergies 
capture and group performance growth. 

Risk factors Risk management measures 
• Failure to create a single Group relating to 

the inability to manage the organizational 
and cultural integration challenges leading 
to the loss of the synergy and adversely 
impacting overall operational and financial 
performance results and/or the 
implementation of the Group strategy. 

• The potential failure to create a common 
culture and common ways of working 
leading to lower commitment and high 
turnover of talent. 

• Failure to create and effective organization 
structure supported by clear processes. 

• Failure to capture public announced 
synergies. 

• Retain key leaders by specific actions, appointment 
process of best qualified people (from ex Unibail-
Rodamco SE and ex Westfield)  to top managers 
positions; retention scheme for identified managers; 
establishment of Succession plan process for top 
managers. 

• Leading of a groupwide cultural Integration project 
(cultural survey, intercultural trainings, new 
corporate values, workshops to build a common 
Group culture). 

• Publication of a clear organization manual and 
regular updates on the Compliance Book. 

• Early sharing best practices between the two former 
legacy business functions, design of global platforms  
(Digital, International Leasing, Commercial 
Partnerships) to capture future revenue synergies.  

• Financial Synergies (cost and revenue) are tracked 
by the Finance team. Top management benefit from 
incentive program to capture announced synergies. 

 

1.2.6 Brand & Reputation 
The Westfield brand and URW’s reputation are valuable assets giving rise to competitive advantages with 
consumers, retailers, investors, prospective employees among others. Such risk is increasing considering 
the new group marketing strategy including a global umbrella brand for the group flagships and other 
eligible assets and a more important exposure of the Group image and reputation.  Damage to the Westfield 
brand or URW’s reputation could impair or negate those competitive advantages or cause competitive 
disadvantages. Such damages can arise as a consequence of other event risks such as among others terrorism 
& major security incidents, corrupt or illegal behavior, breaches of trust or integrity, involvement in a 
controversial project, social media crisis. The prevention of such events is focused in the Group risk 
management framework. 

                                                           
4 Refer to 1.2.12 Legal & Regulatory. 
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Risk factors Risk management measures 
• The possibility of the failure of the re-

branding and marketing strategy affecting 
the expected results and/or leading to a 
decrease of the brand value. 
Transcontinental activities could affect the 
monitoring of the brand due to exposure in 
two continentals and many countries. 

• The risk of confused external 
communication affecting the confidence of 
the shareholders and financial markets. 

• The possibility of improper 
communication response plan  to a media 
and social media or an event risk impacting 
the brand reputation. 

• The risk of a contamination of a 
reputational damage of SCenters (Brand 
licensee for Australia and New Zealand) 
affecting the confidence of URW 
consumers, investors and stakeholders. 

• The Group put in place a focused and measured 
approach for the re-branding in Continental Europe, 
defined by “50 attributes” and branded “Westfield” 
going forward. 

• Additional research to understand the impact of the 
rebranding will be implemented. 

• Global Marketing Strategy with local marketing 
manager at centre level. A Group Brand Director 
manages the Westfield Brand Story. 

• Social media monitoring. 
• Group is prepared for events with potentially 

negative consequences in order to manage and 
mitigate the risk (incidence response plans and crisis 
management playbook are in place, Crisis 
Management Team  supported by a formal 
framework, policies and procedures, regular crisis 
management exercises). 

 

1.2.7 Material Misstatement & Unreliable forecast 
Further to the Westfield group acquisition, URW may face to specific risk related to financial/accounting 
results production processes during the post-acquisition integration phase, considering the different 
accounting norms to be applied between former Unibail-Rodamco SE and Westfield businesses, the 
difficulties to align and coordinate numerous consolidation/sub-consolidation processes and IT systems. 
Such risk will likely remain a key risk for at least the near future. Unreliable forecast and/or accounting 
mistakes might have a material impact on financial accounts, which may led to material misstatement, 
financial miscommunication or to profit warnings. Such errors might affect shareholders’ confidence and 
market trust and result in material financial Impacts, brand damage and loss of reputation.  

Risk factors Risk management measures 
• The risk of failure to ensure accuracy of the 

budget  or forecast, including in a post-
transaction period, affecting the capability 
of URW to produce reliable financial 
statements and market communication. 

• Risk of an error of appreciation or a 
technical error in consolidation including 
in a post-transaction period, affecting the 
capability of URW  to assure reliable 
financial statements and market 
communication. 

• Risk of financial misstatement, leading to 
profit warnings. 

• A dedicated training team has been sent to the US 
as well as an operating manager in order to train the 
finance US team on Budget Plans; two expats sent 
to join the US Finance team.  

• Harmonization of the consolidation process 
between the US and EU: 
o implementation of common processes and 

QFR templates Quarterly Flash Report; and 
o regional quarterly reports are verified and 

reviewed by the Group Control Department. 
Group Control establishes a Group QFR, 
which consolidates all Group KPIs, valuations 
and pipeline projects. The QFRs are presented 
to the MB by the country management teams 
of each region and the consolidated QFR is 
provided to the AC and the SB. 

• Consolidation process  centralized and carried out 
by a dedicated team in the Group Consolidation 
Department. 

• Multiple checks are carried out: verification of 
consolidation methods and resulting adjustments, 
reports of external auditors analyzed, changes in 
budget and forecast cross-checked with the 
controlling department and Group financial 
statements are reviewed by the Statutory Auditors 
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before being presented and explained to the MB 
and the AC and ultimately to the SB. 

•  Closing account check list and internal control 
processes. 

• Use of manuals for accounting procedures and 
instructions that describe the segregation of duties 
between the accounting execution and control. 

 

1.2.8 Leasing & Commercial partnerships 
Letting and rent collection are core business of URW Group as real estate company. Then, Group's ability 
to collect rents depends on the solvency of its tenants. Tenant creditworthiness is taken into consideration 
by URW before it enters into a specific lease. Nevertheless, it is possible tenants may not pay rent on time 
or may default on payments, especially the payment policy in more difficult economic environment. In 
addition, a bad marketing mix due to the rebranding of assets in Europe and a lack of alignment on payments 
of the Group's strategy could appear. 

This could materially affect the Group's operating performance and/or its results in particular given the 
revenue synergies made public in the context of the Westfield group acquisition and the fact that URW is 
now operating in new countries under more complex, challenging and competitive environments.  

Risk factors Risk management measures 
• Retailers are selective in deciding which 

Shopping Centres to place their stores. 
Part of a retailer’s decision revolves 
around consideration given to the level of 
deferred rent, rent-free space, and tenant 
fit-out allowances that the shopping 
centre landlord provides as part of the 
deal. Managing the level of these 
accommodations to retailers is important 
to URW in maintaining overall profitable 
levels of lease income. URW could also 
lease assets and particularly shopping 
centres not at the appropriate profitable 
revenue levels. 

• The risk of retailer bankruptcies and 
store closings are occurring more 
frequently. Anchor department store 
closing also impact a given URW 
shopping center or assets. With this 
growing trend monitoring the financial 
health of tenants and having appropriate 
response strategies in place is ever more 
important. 

• The risk of the inability to turnover 
tenant space on time could be increased 
by the unrealistic rental starting date, the 
inability to deliver project on time and on 
budget or the lack of coordination 
between Leasing, Tenant Coordination, 
Development and/or Shopping Center 
Management. 

• The potential failure of the development 
of commercial partnership as well as 
specialty leasing and brand events across 
the Group could affect the reputation and 
the brand of URW. Expected identified 
synergies to develop this business 

• Targets (e.g. prices, deadlines and prospective 
tenants) are defined within each region in 
collaboration with a Group level team and approved 
by the SMT. Major leases in terms of value and/or 
special terms and conditions must be internally 
approved in advance. 

• Regular governance meeting with leasing team and 
finance team members to review deal to ensure 
accuracy with Group Strategy. 

• The large number of tenants in the Group’s 
shopping centre portfolio minimizes the associated 
risks in the event of the insolvency of any retailer. 

• Most tenants are required to provide financial 
guarantees (deposit, first-demand guarantee or 
surety bond equal to a multiple of the monthly rent). 

• Late payment reminders are systematically issued 
in respect of late payments and are monitored by 
local teams  in the frame of  a robust debt collection 
process. 

• Payments for ancillary services provided by the 
Convention and Exhibition division generally 
received in advance, thereby reducing the risk of 
unpaid debts. 

• Constant review of the tenancy report (vacancies, 
tenants in distress, new deals, and lease expiration 
schedule over next three years). 

• Strong internal control processes to approve 
allowances for tenants as well as level of rents. 

• Monthly meetings with Development, 
Construction, Leasing, and Tenant Coordination to 
monitor the progress of project completion and to 
adjust tenant space delivery schedules accordingly. 

• Implementation of a global International Leasing 
platform to develop the transcontinental sourcing/ 
roadmap for cross fertilization between EU & US 
platforms. 
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activity cannot appear due to 
misunderstanding of customers, retailers 
and markets’ needs. 

 

1.2.9 REIT Status & Regime (Tax) 
URW is subject to tax in the countries in which it operates and aims to comply with its world-wide tax 
obligations in respect of all processes and transactions it undertakes. In some countries, considering its core 
business and activities, URW has the benefit of a special tax regime for real estate investors (hereafter in 
general: REIT regime, and the entities using such regime: REITs). Whereas a REIT regime leads to a lower 
tax burden at Group level, at the same time the one of the basic principles is that a REIT is obliged to 
distribute most of its income, which is subsequently taxable at the level of the shareholders. If and to the 
extent that URW opts to make use of such regimes, it will be obliged to meet the respective local 
requirements, which differ per country. Further to the Westfield group acquisition, the expanded tax 
structuring complexity combined with the new stapling principle in place between URW SE and URW NV 
raise potential risk of failure to comply with tax requirements and/or to face to challenge from /litigation 
with one or several local tax authorities. Any failure to comply with the material tax requirements imposed 
by the local REIT regimes or any material change or loss of a local REIT regime could have a significant 
adverse effect on the Group, its results or financial position. 

Risk factors Risk management measures 
• URW is exposed to changes in the tax rules 

that are currently in force in the countries in 
which it operates. 

• The loss of the possibility to use a local REIT 
regime and/or any major changes in the 
various local REIT regimes could have a 
significant adverse effect on the Group. 

• Continuous attention is needed to be able to 
comply with tax obligations, against the 
background of an ongoing increase of the 
complexity of the tax regulations and 
interpretations thereof and to maintain or 
manage very complex taxation structuring. 

• Disagreements with the local tax authorities 
could face the Group with tax litigation with 
public authorities. Incorrect tax payment 
could affect URW reputation with a financial 
impact. 

• Robust tax rules watch and continuous monitoring 
process is in place to ensure that the Group is in 
line with the various REIT regimes requirements. 

• Tax issues, including potential tax litigations, are 
closely followed by experienced Group Tax 
Department an internal Tax Committee and the 
Audit Committee.  

 

1.2.10 Health and Safety including natural disasters 
As global developer and operator of flagship shopping destinations, the main priority of URW is to ensure 
health and safety of any person in its assets and anticipate any crisis-related event including natural disaster. 
Further to the Westfield Transaction, URW has significantly increase its footfalls and is now exposed to 
new natural disaster risk like earthquakes and hurricanes in the US. As a property owner or manager, URW 
must comply with local environmental and health and safety regulations in each country where it is active. 
A potential failure to comply with these regulations, or the need to comply with significant new regulations 
that may be introduced could lead to fines, penalties, prosecution, closures, delays-on development of the 
Group’s activities. This could potentially affect URW’s results and its financial position as well as its 
general liability, brand and reputation. 

The Health & Safety Risks during operations include all unwanted events with a possible negative impact: 

• on people: employees, visitors, tenants, suppliers, contractors and local communities; 

• on the environment; 

• on the building; and 

• on the business continuity. 
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The risk of injuries, fatalities or property damage at a URW property are ever-present. Significant measures 
are employed to prevent the most serious foreseeable types of health and safety events. 

Risk factors Risk management measures 
• The possibility and impact of non-compliance 

with law, regulations and Group Policies & 
Regional related to Heath & Safety (H&S), 
leading to prosecutions and financial sanctions. 

• The possibility of failure to adequately identify 
potential hazards and/or structural failure. 

• The Group is potentially exposed to damages 
caused by an accidental event leading to ill 
health, injuries or death with the associated 
impact on brand, reputation, business disruption 
and legal intervention, prosecutions and 
sanctions. 

• Moreover, a non-adapted response to an 
accidental event could lead to financial losses 
and impact on the image of the Group. 

• The risk of natural disasters affecting assets 
resulting in financial impact, in a significant 
business disruption or in people injury, or 
deaths. The management of this risk differs 
according to the region. In the US, assets are 
much more exposed (climate change, health or 
ecological crises, etc.). 

• Recurring inspections of technical facilities that 
could have an impact on personal safety, property 
and/or the environment. Every asset completes 
mandatory regulatory inspections and completes 
corrective actions as required. 

• Regulatory watch to keep local and regional teams 
aware of new regulations, which enable them to 
setup corresponding action plans. 

• All assets have fire alarm/ systems tested as 
required by regulations and utilization of safety 
and building maintenance software to ensure 
scheduled inspections and corresponding 
corrective actions are completed. 

• Training sessions are organized with a minimum 
frequency of one per year for PMPS newcomers, 
presenting the group H&S risk management 
policies at Continental Europe level. 

• In Continental Europe, a Health and Safety annual 
risk assessment was conducted in 2018 for all 
managed assets in all regions to mitigate health 
and safety risks such as water, air, lead, asbestos 
and Legionnaires’ disease. 

• Crisis Management Team  supported by a formal 
framework, policies and procedures,  and teams in 
charge of H&S regularly trained. Action and crisis 
management plans are in place to enable rapid 
response in the event of an incident. 

• An assessment of European assets most exposed 
to natural disasters (flooding, storm and 
earthquake) exists and is regularly updated with 
emergency response plans for assets potentially 
exposed to natural disasters. Insurance coverage 
regarding natural disasters managed by corporate 
insurance team. 

• In US, insurance broker conducts a “catastrophe 
loss expectancy analysis” for the catastrophic 
perils of flood, hurricane, and earthquake in 
conjunction with the annual insurance renewal. 

 

1.2.11 Compliance risks: Corruption, Money Laundering & Fraud 
Further to the Westfield Transaction, URW now conducts its core business in 13 countries and drives its 
real-estate activity with a wide variety of actors and business partners, intermediaries and some potential 
interactions with public authorities. Due to its activities and relationship with business partners as well as 
its wide geographical scope of operations, URW may face failure to comply with very stringent 
international and national anti-bribery, corruption, money laundering & fraud regulations requiring a roll-
out at group level of robust policies and processes as well as efficient trainings and coordination. In addition, 
the Group is also listed in various markets and must comply with several and different regulatory 
requirements or regulations. 
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RISKS RELATED TO CORRUPTION 

Risk factors Risk management measures 
As a global company, URW complies with the 
highest standards in this particular field and with 
anti-corruption regulations such as the French 
Sapin II law, the Foreign Corrupt Practices Act 
“FCPA” (US) or the UK Bribery Act “UKBA” 
(UK). 
Failure to comply with anti-corruption regulations 
and lack of transparency can lead to: 

• material reputational damages; 
• financial, administrative or disciplinary 

sanctions; and 
• may have a negative impact on investors’ 

trust. 

• A rigorous and “zero tolerance” principle based 
Anti-Corruption Programme (ACP) applicable in 
every entity controlled by the Group. The ACP 
incorporates all provisions of international 
conventions and national laws and regulations 
that may be applicable to the Group’s business 
activities. More specifically, the ACP encourages 
ethical conduct and commitment to prevent, 
detect and deter any form of corrupt practices, 
and the taking of prompt and appropriate action 
to deal with such prohibited behaviors. 

• Interactions with Public Officials and Business 
Partners are monitored by a “Know Your Partner” 
procedure to ensure compliance of third parties 
with the Group’s ACP. Prior to appointing a 
business partner or renewing the term of a related 
appointment, appropriate due diligence is 
conducted, in accordance with the third party risk 
profile. In 2018, the most exposed departments 
were trained to the ACP and to the "Know Your 
Partner" procedure in every European region. 
Further to the acquisition of Westfield, the 
“Know Your Partner” procedure is being rolled-
out in the US, UK and Italy.  

• A policy regarding gifts, invitations, sponsoring 
and charitable contributions is implemented. 

• Local Compliance Correspondents support the 
coordination of the ACP and manage processes 
and procedures in each region. 

• Following the acquisition of Westfield, the ACP 
was updated to reflect the new group 
organization and  provided to all URW staff. 
Local Compliance Correspondents were 
appointed in the UK, US and Italy to support 
local coordination of the ACP. An Anti-
Corruption project was launched to roll out the 
Group ACP in these regions. In 2019, the Group 
ACP will be strengthened by a dedicated training 
module available to all URW staff and describing 
the general principles related to the prevention of 
corruption. 

RISKS RELATED TO LOBBYING ACTIVITIES 

Risk factors Risk management measures 
While conducting real-estate activities, URW is in 
contact with public officials. 
These interactions may be: 
• subject to a lack of disclosure; or even 
• considered as corrupt practices; and 
• may result in a loss of trust of the public, 

investors and stakeholders. 
Within this framework, the French Sapin II law 
promotes greater transparency on the relationships 
and interests between companies and public 

• Pursuant to the French Sapin II law, URW has 
registered its lobbying activities with the French 
High Authority for Transparency in Public Life 
with recurring appropriate monitoring and 
disclosures to the Authority (Contacts and 
expense, kind of public decisions targeted by 
lobbying activities, kind of lobbying activities 
undertaken, topics covered by these activities, 
identified by their purpose and area of 
intervention, categories of public officials the 
lobbyist has communicated with). 
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officials by setting a general reporting requirement 
for all companies employing persons in contact with 
public officials in positions in which they may be 
liable to influence a public decision. 

• Appropriate training of the staff members 
targeted by this legal requirement. 

 

 

RISKS RELATED TO ETHICS AND INTEGRITY 

Risk factors Risk management measures 

• As a global company listed on the Paris and 
Amsterdam Stock Exchanges, URW is 
committed to performing its activities in a 
transparent, ethical and upstanding way. 

• According to its reputation as the premier 
global developer and operator of flagship 
shopping destinations, failure to comply with 
ethical and compliance standards may: 
o result in substantial financial, 

administrative or disciplinary sanctions, 
negatively impact the trust that 
stakeholders placed in the Group; and 

o result in substantial reputational 
damages. 

• URW has implemented a Compliance 
Programme applying to all company staff and 
directors in all regions where it operates. It aims 
at fostering compliance with the highest 
standards of governance. This programme is 
monitored by the Group Director of Internal 
Audit and Compliance and is founded on 3 pillars 
- prevention, detection and correction. 

• Following the acquisition of Westfield, the Code 
of Ethics was updated to reflect the new group 
organization. This Code was provided to all 
company staff (i.e. Europe & US). 

• The Group’s Code of Ethics sets out the 
fundamental values and principles, based on a 
“zero tolerance” principle, governing the 
Group’s operations and providing guidelines on 
how management and staff must behave in their 
professional environment. The Code of Ethics 
has been translated into the various working 
languages of the Group and is published on the 
corporation internet and intranet sites. 

• The Group’s Code of Ethics is supplemented by 
an annual e-learning module and a Group 
whistleblowing platform to report any violation 
or breach. 

• Contracts signed with Group’s suppliers include 
a clause on ethical business behavior.  

 

RISKS RELATED TO STOCK MARKET REGULATION 

Risk factors Risk management measures 
URW is a global company listed  on various stock 
markets such as Paris and Amsterdam. The Group 
is also a member of: 
• the CAC 40; 
• Euronext; 
• AEX; 
• EURO STOXX 50 indexes; 
• the ASPI Eurozone Index; 
• Global Real Estate Sustainability Benchmark 

(GRESB); 
• STOXX Global ESG Leaders Index; 
• Ethibel Excellence Investment Register; and 
• FTSE4Good sustainable investment indexes. 
Within this framework, URW is required to 
comply with various regulations and requirements 
aiming at fostering market transparency in order 

• The Market Abuse Regulation (MAR) related to 
insider trading is detailed in the Insider Trading 
Rules procedure, setting out common principles 
applying to the qualification of Inside 
Information, the disclosure of such information, 
trading bans during pre-defined periods of time 
and disclosure requirements for designated 
persons. A Group Disclosure Committee (GDC) 
is responsible for qualifying Inside Information if 
any. To reflect the new Group organization, the 
Insider Trading Rules were updated further to the 
completion of the acquisition. 
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to provide clear, real and objective information 
about the Company. 
Failure to comply with these requirements can 
lead to: 
• financial, administrative or disciplinary 

sanctions; and 
• may have a negative impact on investors’ trust. 
 

RISKS RELATED TO FRAUD 

Risk factors Risk management measures 
The Group could be exposed to: 
• attempted fraud (identity theft for example); or 
• embezzlement in the course of its business. 
This could have a major impact on its financial 
position and reputation. 

• The Group has implemented a secure payments 
procedure and has formalized the rules for 
opening, changing and closing bank accounts. 

• Awareness of fraud scenarios is raised in 
departments throughout the year and illustrated  
by real cases. In the case of attempted fraud, the 
Group Compliance Officer systematically shares 
the information via email with all regions, 
including a reminder of preventive procedures. 

 

1.2.12 Legal & Regulatory 
URW operates in countries and in business sectors or activities highly regulated (e.g. lease, asset and 
property management, license and permit, construction and maintenance, health & safety, personal data 
privacy, financings and securities markets, anti-trust regulations) and is potentially exposed to high risk of 
litigation including class actions. As operator and developer, URW must comply with a wide variety of laws 
and regulations in all countries in which it operates as well as with some extraterritorial regulations, and, 
in particular, with European and American regulations. The risk of failing to comply with applicable laws 
and regulation may result in a major violation causing either a negative reputational impact or result in fines 
or damages or the loss of required license for doing business and/or any other legal action. 

Risk factors Risk management measures 
• Failure to comply with law and regulations at 

governmental, federal, state, province, local 
country or sector level on, among others: 
o financial rules; 
o securities law and regulations; 
o general competition regulations; 
o urban planning regulations; 
o construction and operating permits and 

licenses; 
o health and safety regulations (including for 

assets that are open to the public); 
o environmental regulations; 
o lease laws; 
o labour regulations; 
o personal data protection; and 
o corporate and tax laws. 

• Failure to prevent or mitigate material negative 
impact of any investigations and/or litigation. 

• Failure to predict unexpected changes in 
regulatory framework and/or the loss of benefits 
associated with a status or an authorization could 
require URW to: (i) adapt and/or reduce its 
business activities, its assets or its strategy 
(including geographical presence), and/or (ii) 

• Deployment of the Group’s legal philosophy, 
policies and procedures to protect the Group’s 
interests and ensure that URW complies with 
applicable regulations. 

• Legal Department organized around (i) three 
geographical platforms (Continental Europe, 
UK, US) each managed by a General Counsel, 
and (ii) a Group Legal Support (a Head of Group 
Corporate & Security Lax, Corporate & Security 
Law and Head of Data & Brand Protection). 
They are charged with protecting the Group’s 
interests in contractual matters, drawing up 
standard contracts and supervising litigation. 

• On a recurring basis, local progress reports on the 
Group’s main outstanding disputes and major 
legal topics provided to the Group General 
Counsel. 

• Internal alert process to inform the Group 
General Counsel of any (potential) major 
litigation, major litigation or relevant legal topic. 

• Comprehensive legal training on complex or new 
regulations to raise awareness. 

• The Group in-house lawyers are specialists 
in jurisdictions in which the Group operates and 
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face additional constraints and/or costs. All this 
can lead to a significant adverse effect on the 
value of its property portfolio and/or its results, 
and/or an increase in its expenses, a slowing or 
even halting of the development of certain 
investment or leasing activities. 

• In the normal course of its business activities, the 
Group: 
o could be involved in legal and/or 

administrative, and/or arbitral, and/or 
regulatory proceedings (for instance, 
regarding contractual responsibility, 
employers’ liabilities, penal issues); and 

o is subject to tax and administrative audits. 
• Furthermore, in addition to financial risks, risks 

potentially associated with the foregoing include:  
o risk of loss of the right to conduct business, 

maintain a geographical market presence; 
and  

o reputational damage associated with the 
Company’s image, ethics and way of doing 
business. 

set the network of external counsel and experts as 
required. 

• External advisors and law firms provide constant 
update on both emerging legislation and recent 
case law on specific matters. 

• Through its action within the various national 
professional organizations bringing together the 
main operators in the commercial real estate and 
office sectors, the Group endeavors to anticipate 
any legislative initiatives likely to have an impact 
on its business. 

 

RISKS RELATED TO PERSONAL DATA PROTECTION 

Risk factors Risk management measures 
• In the course of its activities, URW collects and 

processes diverse personal data from customers, 
employees, business partners and service 
providers. 

• On May 25, 2018 European Regulation on 
personal data enters into force, embodying a 
new era for companies processing personal 
data: 
(i) financial risk increases up to €20 Mn or 

4% of the worldwide turnover (higher of); 
(ii) companies’ accountability replaces 

previous notification and authorization 
rules (more inspection from data 
protection authority, more emphasis on 
rights of data subjects); and 

(iii) material reputational risk. 

A Group action plan was launched in 2017 and 
monitored by the legal team. 
The deadlines have been met thanks to the 
implementation on the Continental European perimeter 
(former UR Group), of several outcomes on: 
• marketing: a new consent and customer privacy 

policy as well as customer claim management 
process; 

• organizational & technical processes: retention 
period policy, data breach notification process, 
update of the employee privacy policy, IT Security; 

• communication & awareness campaign: Group 
wide e-learning training on GDPR for each 
employee and specific trainings for business 
population (marketing, IT, HR); 

• implementation of the register by each region; 
• signature of data processing agreement with major 

IT contracts service provided; and 
• processes and registers related to GDPR regulation 

were implemented. 
So as to align the level of compliance after the Westfield 
acquisition within the Group, a new governance and 
specific actions have been set out: 
• appointment of one Head of Group Data & Brand 

Protection, Data Protection Officers and Local 
Data Protection Correspondents network set up; 

• set out of an escalation process; 
• harmonization of UR & Westfield practices and 

policies; 
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• preparation and monitoring of the Californian 
Consumer privacy Act (CCPA) of with US team 
are also planned; and 

• inclusion into the GDPR of the UK. 
 

1.2.13 Recruitment, Retention & Succession 
Further to the Westfield Transaction, considering the very competitive talents market (including the very 
low unemployment rates in some booming local markets) as well as the need to retain talents and 
knowledges required for a successful integration, URW may face to important risks related to recruitment, 
retention and succession. In addition, to successfully implement its challenging strategy and achieve its 
announced targets in line with the Westfield Transaction, the Group relies on its people. Insufficient and 
inadequate human resources or inability to attract or retain talented people could prevent the Group from 
reaching its objectives. 

Risk factors Risk management measures 
• Failure to recruit appropriate profiles to 

maintain strategic capabilities. 
• Failure to retain key people: Low employee 

commitment could result in high turnover, team 
instability and loss of knowledge, which would 
jeopardize the performance of the Group. The 
Group may have difficulty attracting, 
motivating and retaining executives and other 
key employees due to uncertainty associated 
with the Westfield Transaction. 

• Failure to meet people's comfort and well being 
standards. 

• Failure to set up and update a formal succession 
plan in case of the departure of (i) a top 
management team member, or (ii) a key person. 
It could have a material adverse impact upon the 
business, financial position and/or results of the 
Group. 

The Group Human Resources Department works with 
operational teams to define business needs and team 
sizing, and organizes permanent market watch for key 
external talent. 
• Recruitment is organized along the following key 

features: 
o the development of a new employer brand, 

supported by a strong campus relations practice 
including regular on-campus presence, and the 
organization of key events such as a Business 
Game, and an Hackathon event; 

o a very successful Graduate Program to attract 
and recruit the best graduates from top business 
and engineering schools, enlarged in 2019 to 
the UK & the US;  

o the development of a cooptation program 
(Coopt@UR) geared toward more senior 
talents; 

o a strong internal Talent Acquisition practice; 
and 

o the selective use of renown external head-
hunters. 

• A yearly 360° review of each employee with 
identification of key employees, key managers and 
future talent is performed in Continental Europe 
and will be performed in the US/UK next year to 
provide consistent career development. 

• Implementation of a meaningful and attractive 
Group Compensation & Benefits policy within the 
Group as well as the development of internal 
mobility and career paths. 

• Development of URW Academy and focus on soft 
skills for all employees. 

• Existence of an effective succession plan for 
relevant levels (Supervisory Board, Management 
Board, Senior Management Team and key 
managers). 

• An ongoing program of talent identification and 
education to enhance the prospects of internal 
candidates being ready to assume senior roles. 
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B. Risks related to Rodamco Sverige 

Structural subordination due to Rodamco Sverige's status as a holding company 

Rodamco Sverige was established for the purpose of, amongst other things, being a holding company for a 
number of subsidiaries which own properties. Consequently, Rodamco Sverige depends, to an extent, upon 
payments from its subsidiaries to cover its expenses. Therefore, failure of Rodamco Sverige's subsidiaries 
to generate sufficient returns may adversely affect the ability of Rodamco Sverige to repay the amount of 
interest and principal to be paid to the holders of Notes issued by it.  

Investors will not have any direct claims on the cash flows or the assets of Rodamco Sverige's subsidiaries 
and such subsidiaries, none of which are the Guarantors, have no obligation, contingent or otherwise, to 
pay amounts due under the Notes issued by it or to make funds available to it for such payments. Claims of 
the creditors of Rodamco Sverige’s subsidiaries have priority as to the assets of such subsidiaries over the 
claims of the holders of Notes issued by Rodmaco Sverige. Consequently, holders of Notes issued by 
Rodmaco Sverige are in effect structurally subordinated on insolvency to the prior claims of the creditors 
of Rodamco Sverige's subsidiaries. 

C. Risks related to URW NV 

The risks in sub-category A also apply to URW NV. In addition, investors should note the risk factor below. 

Corporate benefit, financial assistance laws and other limitations on the Guarantees granted by URW NV 
may adversely affect their validity and enforceability. 

URW NV's articles of association (statuten) expressly provide that one of its objects is to furnish guarantees 
for the benefit of URW SE and its affiliated bodies. URW NV has carried out all the corporate procedures 
which it considers necessary for it to be able to validly enter into its Guarantees. However, if a court were 
nonetheless to hold the Guarantees unenforceable for any reason, including due to a contravention of Dutch 
laws relating to corporate benefit (ultra vires), fraudulent conveyance and financial assistance, such court 
could also hold that the payment obligations under such unenforceable Guarantees are ineffective, or 
require the Noteholders to repay any amounts received with respect to such unenforceable Guarantees. In 
the event of a finding that a fraudulent conveyance occurred in respect of URW NV, Noteholders may cease 
to have any claim in respect of URW NV as Guarantor and would be creditors solely of the Issuer(s). 

In addition, the Dutch FII regime (please see "Description of the Guarantors - WFD Unibail-Rodamco N.V. 
– FII Status" below for more information) currently includes a requirement that URW SE holds at least a 
one-third interest in the share capital of URW NV. Should Unibail-Rodamco's interest fall below one-third, 
URW NV would lose favourable tax treatment on payments of dividends received from any US subsidiary, 
which may affect its ability to respect its payment obligations under its Guarantees (if called upon). 

Risks related to the Notes 

Other than in sub-category B below which includes risks specific to particular Series of Notes which cannot 
therefore be compared against each other, in each sub-category below the Issuers and the Guarantors set 
out the most material risks, in their assessment, taking into account the negative impact of such risks on the 
Issuers, the Guarantors and URW and the probability of their occurrence. The following sub-categories of 
risk factors are identified: 

A. Risks for the Noteholders as creditors of the Issuers and the Guarantors 

Not all subsidiaries are guaranteeing the Notes. Termination of the Guarantee. 

The Guarantee is being provided only by certain subsidiaries of URW SE or URW NV. Not all of the 
current and future subsidiaries of URW SE or URW NV will guarantee the Notes nor are there are any 
provisions in the Terms and Conditions of the Notes requiring any such subsidiaries to become a guarantor 
of the Notes even in the event that any such subsidiary were to guarantee the indebtedness of URW SE or 
any other member of URW. 

Accordingly, this limits the ability of the Noteholders to seek recourse against those URW Group members 
which are non-guarantor subsidiaries since Noteholders do not have any rights against any such non-
guarantor subsidiaries and in the event that any such non-guarantor subsidiaries becomes insolvent, 
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liquidates, reorganises, dissolves or otherwise winds up, the assets of such non-guarantor subsidiary will 
be used first to satisfy the claims of its creditors. Noteholders’ claims will be structurally subordinated to 
the claims of the creditors of (including lenders to, or beneficiaries of guarantees given, by) such non-
guarantor subsidiaries. 

The terms of the Guarantee provide that the obligations of any Guarantor may be terminated without the 
prior approval of any Noteholders or, where applicable, any Couponholders or Receiptholders if, (a) 
pursuant to a reorganisation of URW, such Guarantor merges with, or all or substantially all of its assets 
and liabilities are transferred to, any other Guarantor or URW SE or the relevant Issuer, or (b) the Credit 
Rating (as defined in the Guarantee) would not be adversely affected by such termination. No other 
conditions apply and any decisions as to whether the termination of a Guarantee would adversely affect the 
Credit Rating is at the sole discretion of the relevant rating agency.  See “Description of the Guarantees” 
below. If there is no adverse impact on the Credit Rating and the Guarantee so terminates in respect of any 
Guarantor, the Noteholders’ claims will become structurally subordinated to the claims of the creditors of, 
and the Noteholders will be limited in their ability to seek recourse against, the URW Group member who 
ceased to be the Guarantor. In particular, in the case of the insolvency or liquidation the Noteholders will 
not have access to the assets of the non-guarantor URW Group member until after all of its creditors have 
been paid and the remaining assets have been distributed up to the Issuer or a Guarantor, as the case may 
be.  

Not all Guarantors are Principal Subsidiaries. 

Not all the Guarantors fall within the definition of Principal Subsidiaries and accordingly such Guarantors 
will not fall within the provisions of Condition 3 (Negative Pledge) or certain of the provisions of Condition 
9 (Events of Default). Therefore, such Guarantors are not subject to restrictions on creation of security over 
their assets and, if any such security is created, the Noteholders’ claims will be subordinated to the claims 
of other secured creditors of such Guarantors.  

In the event that the Guarantors that are not Principal Subsidiaries were declared insolvent or were 
liquidated, this subordination of Noteholders' claims to other secured creditors of such Guarantors may 
reduce the amount recoverable by the Noteholders, possibly leading to the loss of all or part of their 
investment.  

None of the Issuers or the Guarantors are prohibited from incurring further indebtedness, which may rank 
senior to, or pari passu, with the Notes and there are only limited restrictions related to the granting of 
security over their assets. 

There are no restrictions in the Terms and Conditions of the Notes on the amount of indebtedness that the 
relevant Issuer or any Guarantor may incur or guarantee that ranks senior to, or pari passu with, the Notes. 
The incurrence or guaranteeing of any such indebtedness may reduce the amount recoverable by investors 
in respect of any such Notes upon such Issuer's or any such Guarantor’s bankruptcy.  

The Terms and Conditions of the Notes contain a negative pledge that prohibits any Issuer and the Principal 
Subsidiaries in certain circumstances from creating security over assets but only to the extent that such 
security is used to secure other bonds or similar listed or quoted debt instruments (see Condition 3 (Negative 
Pledge)). Nor do the Terms and Conditions of the Notes contain any covenants restricting the operations 
of any Issuer or any Guarantor or any of their respective Subsidiaries.  

If such Issuer's and/or any such Guarantor’s financial condition were to deteriorate, the relevant 
Noteholders could suffer direct and materially adverse consequences, including suspension of interest and 
reduction of interest and principal and, if such Issuer and/or any such Guarantor were liquidated, the 
relevant Noteholders could suffer loss of their entire investment. 

French Insolvency Law. 

Under French insolvency law, holders of debt securities issued or guaranteed by a French company are 
automatically grouped into a single assembly of holders (the "Assembly") in case of the opening in the 
Republic of France of a safeguard procedure (procédure de sauvegarde) or, if initiated by URW SE, an 
accelerated safeguard procedure (procédure de sauvegarde accelérée), an accelerated financial safeguard 
procedure (procédure de sauvegarde financière accelérée) or a judicial reorganisation procedure 
(procédure de redressement judiciaire) of URW SE, in order to defend their common interests. 
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The Assembly comprises holders of all debt securities (including any Notes) issued by URW SE, whether 
or not under a debt issuance programme (such as a Euro Medium Term Notes programme) and regardless 
of their governing law. 

The Assembly deliberates on the draft safeguard plan (projet de plan de sauvegarde or projet de plan de 
sauvegarde financière accélérée or procédure de sauvegarde accélérée) or draft judicial reorganisation 
plan (projet de plan de redressement) applicable to URW SE and may further agree to: 

(i) increase the liabilities (charges) of holders of debt securities (including the Noteholders) by 
rescheduling and/or writing-off debts; 

(ii) establish an unequal treatment between holders of debt securities (including the Noteholders) as 
appropriate under the circumstances; and/or 

(iii) decide to convert debt securities (including the Notes) into shares. 

Decisions of the Assembly will be taken by a two-third majority (calculated as a proportion of the debt 
securities held by the holders attending such Assembly or represented thereat). No quorum is required on 
convocation of the Assembly. 

For the avoidance of doubt, the provisions relating to the representation of the holders of Notes issued by 
URW SE described, in respect of French Law Notes, in the Terms and Conditions for the French Law Notes 
and, in respect of English Law Notes, in the Terms and Conditions for the English Law Notes and, if 
applicable, the applicable Final Terms, will not be applicable to the extent they conflict with compulsory 
insolvency law provisions that apply in these circumstances. 

The procedures, as described above or as they will or may be amended, could have an adverse impact on 
holders of such Notes seeking repayment in the event that URW SE were to become insolvent.  

It should be noted that a directive "on preventive restructuring frameworks, on discharge of debt and 
disqualifications, and on measures to increase the efficiency of procedures concerning restructuring, 
insolvency and discharge of debt, and amending Directive (EU) 2017/1132" has been adopted by the 
European Union on 20 June 2019. Once transposed into French law (which should happen by 17 July 2021 
at the latest), such directive should have a material impact on French insolvency law, especially with regard 
to the process of adoption of restructuring plans under insolvency proceedings. According to this directive, 
“affected parties” (i.e., creditors, including the Noteholders) shall be treated in separate classes which 
reflect certain class formation criteria for the purpose of adopting a restructuring plan. Classes shall be 
formed in such a way that each class comprises claims or interests with rights that are sufficiently similar 
to justify considering the members of the class a homogenous group with commonality of interest. As a 
minimum, secured and unsecured claims shall be treated in separate classes for the purpose of adopting a 
restructuring plan. A restructuring plan shall be deemed to be adopted by affected parties, provided that a 
majority in the amount of their claims or interests is obtained in each and every class (the required majorities 
shall be laid down by Member States at not higher than 75% in the amount of claims or interests in each 
class). If the restructuring plan is not approved by each and every class of affected parties, the plan may 
however be confirmed by a judicial or administrative authority by applying a cross-class cram-down, 
provided that: 

• the plan has been notified to all known creditors likely to be affected by it; 

• the plan complies with the best interest of creditors test (i.e., no dissenting creditor would be worse 
off under the restructuring plan than they would be in the event of liquidation, whether piecemeal 
or sale as a going concern); 

• any new financing is necessary to implement the restructuring plan and does not unfairly prejudice 
the interest of creditors; 

• the plan has been approved by a majority of the voting classes of affected parties, provided that at 
least one of those classes is a secured creditors class or is senior to the ordinary unsecured creditors 
class; or, failing that, by at least one of the voting classes of affected parties or where so provided 
under national law, impaired parties, other than an equity-holders class or any other class which, 
upon a valuation of the debtor as a going-concern, would not receive any payment or keep any 
interest, or, where so provided under national law, which could be reasonably presumed not to 
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receive any payment or keep any interest, if the normal ranking of liquidation priorities were 
applied under national law;  

• the plan complies with the relative priority rule (i.e. dissenting classes of affected creditors are 
treated at least as favourably as any other class of the same rank and more favourably than any 
junior class). By way of derogation, Member States may instead provide that the plan shall comply 
with the absolute priority rule (i.e., a dissenting class of creditors must be satisfied in full before a 
more junior class may receive any distribution or keep any interest under the restructuring plan); 
and 

• no class of affected parties can, under the restructuring, plan receive or keep more than the full 
amount of its claims or interests. 

Therefore, when such directive is transposed into French law, it is likely that the Noteholders will no longer 
deliberate on the proposed restructuring plan in a separate assembly, meaning that they will no longer 
benefit from a specific veto power on this plan. Instead, as any other affected parties, the Noteholders will 
be grouped into one or several classes (with potentially other types of creditors) and their dissenting vote 
may possibly be overridden by a cross-class cram down. 

The commencement of insolvency proceedings against URW SE would have a material adverse effect on 
the market value of Notes issued by URW SE and may have a material adverse effect on the market value 
of Notes issued by Rodamco Sverige and guaranteed by URW SE. Any decisions taken by the Assembly 
or a class of creditor, as the case may be, could negatively impact the Noteholders and cause them to lose 
all or part of their investment, should they not be able to recover amounts due to them from the Guarantors 
(in the case of Notes issued by URW SE) or Rodamco Sverige and the other Guarantors (in the case of 
Notes issued by Rodamco Sverige).  

B. Risks related to the commercial terms of a particular Series of Notes, including interest rate 
and early redemption   

Change in market value of Fixed Rate Notes. 

The Terms and Conditions of the Notes allow the Issuer to issue Notes that pay a fixed rate of interest to 
Noteholders (see Condition 4(a) (Interest on Fixed Rate Notes)). Investors in Fixed Rate Notes are exposed 
to the risk that changes in interest rates in the capital markets may adversely affect the market value of the 
Notes. Generally, prices of fixed interest rate bonds tend to fall when market interest rates rise and 
accordingly are subject to volatility. Therefore, the price of the Notes at any particular time may be lower 
than the purchase price for the Notes paid by the Noteholder. As a consequence, part of the capital invested 
by the Noteholder may be lost upon any transfer of the Notes, so that the Noteholder in such case would 
not receive the total amount of the capital invested. 

Investors will not be able to calculate in advance their rate of return on Floating Rate Notes. 

The Terms and Conditions of the Notes allow the Issuer to issue Notes that pay a floating rate of interest to 
Noteholders (see Condition 4(b) (Interest on Floating Rate Notes)). A key difference between Floating Rate 
Notes and Fixed Rate Notes (issued pursuant to Condition 4(a) (Interest on Fixed Rate Notes) is that interest 
income on Floating Rate Notes cannot be anticipated. Due to varying interest income, investors are not able 
to determine a definite yield of Floating Rate Notes at the time they purchase them, so that their return on 
investment cannot be compared with that of investments having longer fixed interest periods. If the Terms 
and Conditions of the Notes provide for frequent interest payment dates, investors are exposed to the 
reinvestment risk if market interest rates decline. That is, investors may reinvest the interest income paid to 
them only at the relevant lower interest rates then prevailing. 

Risks related to Notes which are linked to "benchmarks" 

Where the applicable Final Terms for a Series of Floating Rate Notes specify that the Rate of Interest for 
such Notes will be determined by reference to the London Interbank Offered Rate ("LIBOR"), the Euro 
Interbank Offered Rate ("EURIBOR") and other indices which are deemed to be "benchmarks", investors 
should be aware that such "benchmarks" are the subject of recent national, international and other regulatory 
guidance and proposals for reform. Some of these reforms are already effective while others are still to be 
implemented. These reforms may cause such benchmarks to perform differently than in the past, or to 
disappear entirely, or have other consequences which cannot be predicted. Any such consequences could 
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have a material adverse effect on the liquidity and market value of and return on any Notes linked to such 
a "benchmark". 

Regulation (EU) 2016/1011 (the "Benchmark Regulation") was published in the Official Journal of the 
EU on 29 June 2016 and has been in force since 1 January 2018. The Benchmark Regulation applies to the 
provision of benchmarks, the contribution of input data to a benchmark and the use of a benchmark, within 
the EU. It will, among other things, (i) require benchmark administrators to be authorised or registered (or, 
if non-EU-based, to be subject to an equivalent regime or otherwise recognised or endorsed) and to comply 
with extensive requirements in relation to the administration of “benchmarks” (or, if non EU based, to be 
subject to equivalent requirements) and (ii) prevent certain uses by EU supervised entities of benchmarks 
of administrators that are not authorised or registered (or, if non-EU based, not deemed equivalent or 
recognised or endorsed). 

The Benchmark Regulation could have a material impact on any Notes linked to a rate or index deemed to 
be a "benchmark", in particular if the methodology or other terms of the "benchmark" are changed in order 
to comply with the requirements of the Benchmark Regulation. Such changes could, among other things, 
have the effect of reducing, increasing or otherwise affecting the volatility of the published rate or level of 
the "benchmark". 

More broadly, any of the international, national or other proposals for reform, or the general increased 
regulatory scrutiny of "benchmarks", could increase the costs and risks of administering or otherwise 
participating in the setting of a "benchmark" and complying with any such regulations or requirements. 

Such factors may have the following effects on certain "benchmarks": (i) discourage market participants 
from continuing to administer or contribute to such "benchmark"; (ii) trigger changes in the rules or 
methodologies used in the "benchmarks" or (iii) lead to the disappearance of the "benchmark". Any of the 
above changes or any other consequential changes as a result of international, national or other proposals 
for reform or other initiatives or investigations, could have a material adverse effect on the market value of 
and return on any Notes linked to a "benchmark". 

Floating Rate Notes – risks relating to benchmark discontinuation 

Pursuant to the Terms and Conditions of any applicable Floating Rate Notes, if the Issuer (in consultation 
with the Calculation Agent) determines at any time prior to any Interest Determination Date that the relevant 
Reference Rate (as specified in the relevant Final Terms) has been  discontinued, the Calculation Agent 
will use an alternative reference rate determined by an agent (the "Reference Rate Determination Agent") 
appointed by the Issuer who will (i) use the substitute rate or successor rate selected by the central bank, 
reserve bank, monetary authority or any similar institution (including any committee or working group 
thereof) in the jurisdiction of the specified currency specified in the relevant Final Terms that is consistent 
with industry accepted standards or (ii) if no such public selection has occurred, , determine a substitute or 
successor rate which is substantially comparable to the Reference Rate and is an industry accepted successor 
rate for the purpose of determining the Reference Rate (the "Replacement Reference Rate").  

If a Reference Rate Determination Agent is appointed by the Issuer but for any reason a Replacement 
Reference Rate has not been determined, the Issuer may decide that no Replacement Reference Rate or any 
other successor, replacement or alternative benchmark or screen rate will be adopted and the Reference 
Rate for the relevant Interest Period in such case will be equal to the last relevant Reference Rate available 
on the Relevant Screen Page (as specified in the relevant Final Terms) as determined by the Calculation 
Agent, effectively converting such Notes into fixed rate Notes. See “Change in market value of Fixed Rate 
Notes” above. In this case, holders of such Notes might incur costs from unwinding hedges. Moreover, in 
a rising interest rate environment, holders of such Notes will not benefit from any increase in rates. The 
trading value of such Notes could therefore be adversely affected. 

The Replacement Reference Rate may have no or very limited trading history and accordingly its general 
evolution and/or interaction with other relevant market forces or elements may be difficult to determine or 
measure. In addition, the replacement rate may perform differently from the discontinued benchmark. This 
could significantly affect the performance of an alternative rate compared to the historical and expected 
performance the relevant benchmark. There can be no assurance that any adjustment factor applied to any 
Series of Notes will adequately compensate for this impact. This could in turn impact the rate of interest 
on, and market value of, the affected Notes. Moreover, any holders of such Notes that enter into hedging 
instruments based on the Relevant Screen Page may find their hedges to be ineffective, and they may incur 
costs replacing such hedges with instruments tied to the Replacement Reference Rate.  
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Risk related to Fixed to Floating Rate Notes. 

The Terms and Conditions of the Notes allow the Issuer to issue Notes with a fixed rate of interest that is 
later converted to a floating rate of interest and vice versa (see Condition 4(d) (Fixed/Floating Rate Notes)). 
Fixed to floating rate Notes may bear interest at a rate that the Issuer may elect to convert from a fixed rate 
to a floating rate, or from a floating rate to a fixed rate. The Issuer's ability to convert the interest rate will 
affect the secondary market and the market value of the Notes since the Issuer may be expected to convert 
the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed 
rate to a floating rate, the spread on the fixed to floating rate Notes may be less favourable than then 
prevailing spreads on comparable floating rate Notes tied to the same reference rate. In addition, the new 
floating rate at any time may be lower than the rates on other Notes. If the Issuer converts from a floating 
rate to a fixed rate, the fixed rate may be lower than then prevailing rates on its Notes. It is difficult to 
anticipate future market volatility in interest rates, but any such volatility may also have a significant 
adverse effect on the market value of the Notes. 

Zero Coupon Notes are subject to higher price fluctuations than non-discounted bonds. 

The Terms and Conditions of the Notes allow the Issuer to issue Zero Coupon Notes (see Condition 4(c) 
(Zero Coupon Notes)). Changes in market interest rates have a substantially stronger impact on the prices 
of Zero Coupon Notes than on the prices of ordinary Notes because the discounted issue prices are 
substantially below par. If market interest rates increase, Zero Coupon Notes can suffer higher price losses 
than other Notes having the same maturity and credit rating. Due to their leverage effect, Zero Coupon 
Notes are a type of investment associated with a particularly high price risk. Therefore, in similar market 
conditions the holders of Zero Coupon Notes could be subject to higher losses on their investments than 
the holders of other instruments such as Fixed Rate Notes or Floating Rate Notes.  

Any early redemption at the option of the Issuer could cause the yield anticipated by Noteholders to be 
considerably less than anticipated. 

In the event that the relevant Issuer or any Guarantor would be obliged to increase the amounts payable in 
respect of any Notes or, as the case may be, under its Guarantee, due to any withholding or deduction for 
or on account of any present or future taxes, duties, assessments or governmental charges of whatever 
nature imposed, levied, collected, withheld or assessed by or on behalf of the jurisdiction of such Issuer or, 
as the case may be, of any such Guarantor or a political subdivision thereof or any authority therein or 
thereof having power to tax (as described in Condition 5(c) (Redemption for Taxation Reasons)), such 
Issuer may (and, in certain circumstances, shall be required to) redeem all outstanding Notes at their 
nominal amount together with any accrued interest in accordance with the Terms and Conditions of the 
Notes. 

The Final Terms for a particular issue of Notes may provide for early redemption at the option of the Issuer, 
including a Make-whole Redemption by the Issuer and a Clean-up Call Option (as described in Conditions 
5(d) (Make-whole Redemption by the Issuer) and 5(f) (Clean-up Call Option), respectively). Such right of 
redemption is often provided for securities in periods of high interest rates. If the market interest rates 
decrease, the risk to Noteholders that the relevant Issuer will exercise its right of redemption increases. The 
redemption amount payable in respect of the Notes shall be the nominal amount together with accrued 
interest in the case of a redemption pursuant to the Clean-Up Call Option and the Make-whole Redemption 
Amount in the case of a redemption pursuant to the Make-whole Redemption as determined in accordance 
with Condition 5(d) (which shall not be lower than their nominal amount) together with any interest accrued 
to the date fixed for redemption.  

In addition, if (i) both the Make-whole Redemption by the Issuer and the Issuer Call Option (as described 
in Condition 5(e) (Redemption at the Option of the Issuer and Exercise of the Issuer's Option)) are specified 
in the relevant Final Terms as being applicable, with the Optional Redemption Date being exercisable 
within a specified period before the Maturity Date and (ii) the Issuer decides to redeem the Notes pursuant 
to the Make-whole Redemption before the Optional Redemption Date, the Make-whole Redemption 
Amount will be calculated taking into account such Optional Redemption Date and not the Maturity Date. 
As a result, the Noteholders will receive a lower redemption amount than they would otherwise normally 
receive.  

As a consequence of early redemption, the yields received upon redemption may be lower than expected, 
and the redeemed face amount of the Notes may be lower than the purchase price for the Notes paid by the 
Noteholder.  Part of the capital invested by the Noteholder may be lost, so that the Noteholder in such case 
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would not receive the total amount of the capital invested. In addition, investors that choose to reinvest 
moneys they receive through an early redemption may be able to do so only in securities with a lower yield 
than the redeemed Notes. 

No Obligation to notify Clean-up Call Option Trigger. 

With respect to Condition 5(f) (Clean-up Call Option), there is no obligation on the Issuer to inform 
Noteholders if and when such aggregate nominal amount of the Notes has been, or is about to be, redeemed 
which will result in the minimum percentage of Notes as set out in the relevant Final Terms (or less) 
remaining outstanding thereby entitling the Issuer to exercise its Clean-up Call Option. In this case the 
Issuer's right to redeem will exist notwithstanding that immediately prior to the serving of a notice in respect 
of the exercise of the Clean-up Call Option the Notes may have been trading significantly above par, thus 
potentially resulting in a loss for the Noteholders. 

Partial redemption at the option of the Issuer. 

Depending on the number of Notes of the same Series in respect of which a partial redemption of the Notes 
at the option of the Issuer is made (pursuant to Condition 5(e) (Redemption at the Option of the Issuer and 
exercise of Issuer's Options)), any trading market in respect of those Notes in respect of which such option 
is not exercised may become illiquid. This, in turn, may have a negative impact on the market value of the 
Notes. 

Exercise of put option in respect of certain Notes may affect the liquidity of the Notes in respect of which 
such put option is not exercised. 

The Final Terms for a particular issue of Notes may provide for early redemption of Notes held by any 
Noteholder at its option (Condition 5(g)(Redemption at the Option of Noteholders)). Depending on the 
number of Notes in respect of which the put option provided in the Terms and Conditions of the Notes is 
exercised, any trading market in respect of those Notes in respect of which such put option is not exercised 
may become illiquid. This, in turn, may have a negative impact on the market value of the Notes. 

The Notes may be issued with a specific use of proceeds. 

The Final Terms relating to any specific Tranche of Notes may provide that the net proceeds of the issue 
of Notes will finance (through loans or equity) the construction and/or development of one or more Eligible 
Assets, as more fully explained in "Use of Proceeds". 

Prospective investors should have regard to the information set out in this Base Prospectus and the relevant 
Final Terms regarding such use of proceeds and must determine for themselves the relevance of such 
information for the purpose of any investment in such Notes together with any other investigation such 
investor deems necessary.  

In particular, no assurance is given by URW that the use of such proceeds for any construction work and/or 
development projects that meet the Eligible Assets criteria will satisfy, whether in whole or in part, any 
present or future investor expectations or requirements as regards any investment criteria or guidelines with 
which such investor or its investments are required to comply, whether by any present or future applicable 
laws or regulations or by its own by-laws or other governing rules or investment portfolio mandates, in 
particular with regard to any direct or indirect environmental, sustainability or social impact of any projects 
or uses, the subject of or related to, any construction work and/or development projects that meet the 
Eligible Assets criteria. Furthermore, it should be noted that there is currently no clearly defined definition 
(legal, regulatory or otherwise) of, nor market consensus as to what constitutes, a "green" or "sustainable" 
or an equivalently-labelled project or as to what precise attributes are required for a particular project to be 
defined as "green" or "sustainable" or such other equivalent label nor can any assurance be given that such 
a clear definition or consensus will develop over time. No assurance is or can be given to investors that 
adverse environmental, social and/or other impacts will not occur during the implementation of any projects 
or uses the subject of, or related to, any construction work and/or development projects that meet the 
Eligible Assets criteria.  

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any 
opinion or certification of any third party (whether or not solicited by URW) which may be made available 
in connection with the issue of Notes and in particular with construction work and/or development projects 
that meet the Eligible Assets criteria. For the avoidance of doubt, any such opinion or certification is not, 
nor shall be deemed to be, incorporated in and/or form part of this Base Prospectus. Any such opinion or 
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certification is not, nor should be deemed to be, a recommendation by URW or any other person to buy, 
sell or hold any such Notes. Any such opinion or certification is only current as of the date that opinion was 
initially issued. Prospective investors must determine for themselves the relevance of any such opinion or 
certification and/or the information contained therein and/or the provider of such opinion or certification 
for the purpose of any investment in such Notes. Currently, the providers of such opinions and certifications 
are not subject to any specific regulatory or other regime or oversight.  

While the relevant Final Terms may provide that the proceeds of any Notes will be used for the financing 
(through loans or equity) the construction and/or development of Eligible Assets in, or substantially in, the 
manner described in this Base Prospectus and the relevant Final Terms, there can be no assurance that the 
relevant project(s) or use(s) the subject of, or related to, any construction work and/or development projects 
that meet the Eligible Assets criteria will be capable of being implemented in or substantially in such 
manner and/or accordance with any timing schedule and that accordingly such proceeds will be totally or 
partially disbursed for such construction work and/or development projects that meet the Eligible Assets 
criteria. Nor can there be any assurance that such construction work and/or development projects will be 
completed within any specified period or at all or with the results or outcome (whether or not related to the 
environment) as originally expected or anticipated by URW. Any such event or failure by URW will not 
constitute an Event of Default under the Notes.  

Any such event or failure to apply the proceeds of any issue of Notes to construction work and/or 
development projects that meet the Eligible Assets criteria as aforesaid and/or withdrawal of any such 
opinion or certification or any such opinion or certification attesting that URW is not complying in whole 
or in part with any matters for which such opinion or certification is opining or certifying on may have a 
material adverse effect on the market value of such Notes and also potentially the market value of any other 
Notes which are intended to finance construction work and/or development projects and/or result in adverse 
consequences for certain investors with portfolio mandates to invest in securities to be used for a particular 
purpose. 

Notes may be denominated in Renminbi which is not freely convertible; there are significant restrictions 
on the remittance of Chinese Yuan RMB ("RMB") into and out of the PRC; there is only limited availability 
of Renminbi outside the PRC; each of these events may adversely affect the liquidity of RMB Notes and the 
relevant Issuer's ability to source Renminbi out of the RPC to service RMB Notes 

The applicable Final Terms in relation to any Series of Notes may specify that the Notes are denominated 
in Renminbi. Renminbi is not freely convertible at present. The government of the PRC (the “PRC 
Government”) continues to regulate conversion between Renminbi and other currencies. 

Although the People’s Bank of China (“PBoC”), has implemented policies improving accessibility to 
Renminbi to settle cross-border transactions in the past, there is no assurance that the PRC Government 
will liberalise control over cross-border remittance of Renminbi in the future, that the schemes for Renminbi 
cross-border utilisation will not be discontinued or that new regulations in the PRC will not be promulgated 
in the future which have the effect of restricting or eliminating the remittance of Renminbi into or out of 
the PRC. Despite the efforts in recent years to internationalise the currency, there can be no assurance that 
the PRC Government will not impose interim or long-term restrictions on the cross-border remittance of 
Renminbi.  

In the event that funds cannot be remitted out of the PRC in Renminbi, the overall availability of Renminbi 
outside the PRC and the ability of the Issuer to source Renminbi to finance its obligations under the RMB 
Notes may be adversely affected. 

As a result of the restrictions by the PRC Government on cross-border Renminbi fund flows, the availability 
of Renminbi outside the PRC is limited.  

Although the offshore Renminbi market is expected to grow in depth and size, this is subject to constraints 
imposed by PRC laws and regulations on foreign exchange. There is no assurance that new PRC law and 
regulations will not be promulgated or the settlement arrangements between the PBoC and certain financial 
institutions in respect of limited clearing of Renminbi outside of the PRC will not be terminated or amended 
in the future, each of which may have the effect of restricting availability of Renminbi outside the PRC. 
The limited availability of Renminbi outside the PRC may affect the liquidity of its RMB Notes. To the 
extent the relevant Issuer is required to source Renminbi outside the PRC to service the RMB Notes, there 
is no assurance that the Issuer will be able to source such Renminbi on satisfactory terms, if at all. Should 
the Issuer resort to using another currency, such as US Dollar, to respect its payment obligations under the 
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RMB Notes, the relevant Noteholders may lose part of their investment when converting such currency 
back into Renminbi, depending on the prevailing exchange rate at that time.  

C. Risks related to taxation, legal form of the Notes and other legal issues  

Taxation. 

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or 
other documentary charges or duties in accordance with the laws and practices of the country where the 
Notes are transferred or other jurisdictions, including the relevant Issuer's and the Guarantors' jurisdictions 
of incorporation, which may have an impact on the net income received from the Notes.  

Payments of interest on the Notes, or profits realised by the Noteholder upon the sale or redemption of the 
Notes, may be subject to taxation in its home jurisdiction or in other jurisdictions in which it is required to 
pay taxes. In some jurisdictions, no official statements of the tax authorities or court decisions may be 
available for financial instruments such as the Notes. Withholding taxes may be imposed, withholding tax 
exemptions may be disapplied and/or increased rates of withholding tax may be applied with respect to the 
Notes and/or any Guarantee to certain investors in certain jurisdictions in certain circumstances. See "Any 
early redemption at the option of the Issuer could cause the yield anticipated by Noteholders to be 
considerably less than anticipated" above for the risks for Noteholders in the event of such imposition. 

Potential investors are advised to seek their own tax adviser's advice on their individual taxation with 
respect to the acquisition, holding, sale and redemption of the Notes. 

Meetings of Noteholders, modifications and waivers. 

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to consider 
matters affecting their interests generally. Holders of French Law Notes will, in respect of all Tranches 
comprised in a Series, be grouped automatically for the defence of the common interests in a masse. The 
name and address of the representatives of the masse will be specified in the applicable Final Terms. The 
Terms and Conditions of the Notes contain provisions for Noteholders to consider matters affecting their 
interest generally to be adopted either through a general meeting ("General Meetings") or by consent 
following a written consultation ("Written Decisions") although the respective interests of Noteholders 
may not necessarily be aligned in respect of any resolution(s) proposed at any General Meeting or in respect 
of any Written Decisions. The provisions for meetings in respect of both English Law Notes and French 
Law Notes permit defined majorities to bind all Noteholders, and where applicable any related 
Receiptholders and Couponholders, including Noteholders who did not attend and vote at the relevant 
General Meeting, Noteholders who voted in a manner contrary to the majority or Noteholders who did not 
respond to, or rejected, a Written Decision. Receiptholders and Couponholders, where applicable, as well 
as Noteholders, will be deemed for all purposes to have notice of the contents of any notice given to the 
Noteholders in accordance with Condition 13 (Notices) of the Terms and Conditions for the English Law 
Notes or Condition 13 (Notices) of the Terms and Conditions for the French Law Notes, as the case may 
be. If a decision is adopted by a majority of Noteholders and such modifications were to impair or limit the 
rights of the Noteholders, this may have a negative impact on the market value of the Notes.  

The Issuer of English Law Notes may be substituted by the Issuer at its discretion. 

Any Issuer of English Law Notes under the Programme, or any previous substituted company, may at any 
time, at its discretion, substitute for itself as principal debtor thereunder either URW SE (where it is not the 
Issuer), any Guarantor or any other Subsidiary of URW SE or any Guarantor (the "Substitute") pursuant 
to Condition 10(c) (Meeting of Noteholders, Modification and Substitution) of the English Law Notes. Such 
Condition provides for certain conditions to be met before substitution can take place, including, but not 
limited to, such substitution not having a significant adverse effect on the interests of Noteholders, the 
continuing applicability of the Guarantees (other than in respect of any Guarantor which is the Substitute) 
and a tax indemnity in the event that a Noteholder suffers a loss a result of the Substitute being incorporated 
in a different jurisdiction to that of the original Issuer and the provision of legal opinions addressed to the 
holders of such Notes confirming that the substitution and the documentation entered into in relation thereto 
is valid, legally binding and enforceable. While the ultimate credit risk under such Notes will remain with 
URW SE or the Guarantors either as a Guarantor or Substitute, no assurances can be given as to the identity 
or creditworthiness of any other Subsidiary of URW SE or any Guarantor as Substitute and neither the 
relevant Issuer nor URW SE or any Guarantor will be required to have regard to any interests arising from 
the circumstances particular to any holder of such Notes and related Receipts and/or Coupons with regard 
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to or arising from any such substitution. If a Substitute is eventually found not to be creditworthy, this may 
have a negative impact on the market value of the Notes. 

Change of law. 

The Terms and Conditions of the Notes are governed by English law or French law, as applicable, and the 
Guarantees are governed by English law as in effect as of the date of this Base Prospectus. No assurance 
can be given as to the impact of any possible judicial decision or change in English law or French law, as 
applicable, or the official application or interpretation of English law or French law, as applicable, after the 
date of this Base Prospectus. Any such decision or change could be unfavourable to creditors' rights, 
including those of the Noteholders. If any change in law turns out to be unfavourable to the Issuer and/or 
the Noteholders, it could have a negative impact on the market value of the Notes. 

Holdings of less than the minimum specified denomination may be affected if the Notes are traded in 
denominations that are not integral multiples of the Specified Denomination. 

To the extent permitted by the applicable law(s) and in relation to any issue of English Law Notes which 
have a denomination consisting of a minimum Specified Denomination plus a higher integral multiple of 
another smaller amount, it is possible that the English Law Notes may be traded in amounts in excess of 
the Specified Denomination (or its equivalent) that are not integral multiples of the Specified Denomination 
(or its equivalent). In such a case, a Noteholder who, as a result of trading such amounts, holds a nominal 
amount of less than the minimum Specified Denomination would need to purchase a nominal amount of 
such Notes such that its holding amounts to at least a minimum Specified Denomination before such Notes 
may be traded in the Clearing Systems (as defined below). 

In addition, in those limited circumstances where definitive Notes are to be printed as described in the 
Global Notes, a Noteholder who, as a result of trading such amounts, holds a nominal amount of less than 
the minimum Specified Denomination, will not receive a definitive Note in respect of such holding and 
would need to purchase a nominal amount of Notes such that it holds an amount equal to one or more 
Specified Denominations. 

 

 

 

When the English Law Notes and/or Materialialised Notes are held by or on behalf of Euroclear and 
Clearstream or any other clearing system or Dematerialised Notes are created in book entry form in 
Euroclear France, investors will have to rely on the clearing system procedures for transfer, payment and 
communication with the Issuer. 

The English Law Notes in the form of Global Notes will and, in the case of Definitive Notes, may be 
deposited with a common depositary or a common safekeeper for Euroclear and Clearstream and/or any 
other clearing system (the “Clearing Systems”). Except in the limited circumstances described in the 
Global Notes, investors will not be entitled to receive Notes in definitive form (see section entitled 
"Summary of Provisions relating to the English Law Notes while in Global Form" herein). The Clearing 
Systems will maintain records of the beneficial interests in the Global Notes. While the English Law Notes 
are in global form or, in the case of Definitive Notes (including Materialised Notes), held in the Clearing 
Systems, investors will be able to trade their beneficial interests only through auch Clearing Systems. 
Dematerialised Notes will be created in book entry form in Euroclear France and investors will be able to 
trade the Notes only through Euroclear Accountholders. 

While the English Law Notes are in global form or, in the case of Definitive Notes (including Materialised 
Notes) held in the Clearing Systems or, in the case of Dematerialised Notes, the Issuer will discharge its 
payment obligations under the Notes by making payments to the common depositary or the common 
safekeeper (in the case of English Law Notes or Materialised Notes), or through accounts of Euroclear 
France Account Holders for the benefit of the holders of Dematerialised Notes (in the case of 
Dematerialised Notes). A holder of a beneficial interest in such English Law Notes or Materialised Notes 
or a holder of Dematerialised Notes must rely on the procedures of the Clearing Systems and such Euroclear 
France Account Holders, as the case may be, to receive payments under the Notes. The Issuer has no 
responsibility or liability for the records relating to, or payments made in respect of, beneficial interests in 
any Global Note or otherwise in respect of any Notes held in any clearing system(s). The Noteholders are 
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therefore reliant on the clearing system(s) and any intermediaries for any transfers, payments and 
communications and the Noteholders may not have any recourse against them in the event of any defaults 
or delays in respect thereof.  

D. Risks related to the trading markets of the Notes 

The market value of Notes issued at a substantial discount or premium may fluctuate more than on 
conventional interest-bearing securities. 

The relevant Final Terms of a Tranche of Notes will specify the relevant issue price. The market values of 
securities such as the Notes issued at a substantial discount or premium from their nominal amount tend to 
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing 
securities. Generally, the longer the remaining term of the securities such as the Notes, the greater the price 
volatility as compared to conventional interest-bearing securities with comparable maturities. Therefore 
holders of Notes issued at a substantial discount or premium could be exposed to greater losses on their 
investment than holders of conventional interest-bearing securities.  

An active trading market for the Notes may not develop. 

The applicable Final Terms of a Series of Notes may indicate that the Notes are to be admitted to trading 
on a Regulated Market, including Euronext Paris or the Luxembourg Stock Exchange. There can be no 
assurance that an active trading market for the Notes will develop, or, if one does develop, that it will be 
maintained. If an active trading market for the Notes does not develop or is not maintained, the market or 
trading price and liquidity of the Notes may be adversely affected. The relevant Issuer may issue further 
notes, as described in Condition 12 (Further Issues and Consolidation). Such transactions may favourably 
or adversely affect the price development of the Notes. If additional and competing products are introduced 
in the markets, this may adversely affect the market value of the Notes. 

Purchases by the Issuer or any Guarantor in the open market or otherwise (including by tender offer) in 
respect of certain Notes may affect the liquidity of the Notes which have not been so purchased. 

Depending on the number of Notes purchased by the Issuer or any Guarantor or any other person on their 
behalf as provided in the Terms and Conditions of the Notes, any trading market in respect of those Notes 
that have not been so purchased may become illiquid and may have a negative impact on the market value 
of the Notes. 

Exchange rate risks and exchange controls. 

The Programme allows for Notes to be issued in a range of currencies (each a "Specified Currency"). The 
relevant Issuer will pay principal and interest on the Notes and, where applicable, one or more Guarantors 
will pay amounts due under the relevant guarantee in the Specified Currency. This presents certain risks 
relating to currency conversions if an investor's financial activities are denominated principally in a 
currency or currency unit (the "Investor's Currency") other than the Specified Currency. These include 
the risk that exchange rates may significantly change (including changes due to devaluation of the Specified 
Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the 
Investor's Currency may impose or modify exchange controls. An appreciation in the value of the Investor's 
Currency relative to the Specified Currency would decrease (i) the Investor's Currency-equivalent yield on 
the Notes, (ii) the Investor's Currency-equivalent value of the principal payable on the Notes and (iii) the 
Investor's Currency-equivalent market value of the Notes. 

Government and monetary authorities may impose (as some have done in the past) exchange controls that 
could adversely affect an applicable exchange rate. As a result, Noteholders whose financial activities are 
carried out or dependent principally in a currency or currency unit other than the relevant Specified 
Currency may receive less interest or principal than expected, or no interest or principal. 
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FORWARD-LOOKING STATEMENTS 

This Base Prospectus (including the documents incorporated by reference) contains certain statements that 
are forward-looking including statements with respect to the Issuers' and/or URW's business strategies, 
expansion and growth of operations, business trends, competitive advantage, technological and regulatory 
changes and information on exchange rate risk and generally includes all statements preceded by, followed 
by or that include the words "believe", "expect", "project", "anticipate", "seek", "estimate" or similar 
expressions. Such forward-looking statements are not guarantees of future performance and involve risks 
and uncertainties, and actual results may differ materially from those in the forward-looking statements as 
a result of various factors. Potential investors are cautioned not to place undue reliance on forward-looking 
statements, which speak only as at the date hereof. These forward-looking statements do not constitute 
profit forecasts or estimates under the Commission Delegated Regulation 2019/980 supplementing the 
Prospectus Regulation. 
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DOCUMENTS INCORPORATED BY REFERENCE 

This Base Prospectus should be read and construed in conjunction with the following documents (see 
hyperlinks in blue) which have been previously published or are published simultaneously with the Base 
Prospectus and that have been filed with the AMF and are incorporated by reference in, and form part of, 
this Base Prospectus: 

(a) the English language version of the half year financial report of URW SE, including the unaudited 
consolidated financial statements of URW SE as at 30 June 2019 (the "URW SE Half Year 
Financial Statements") and the limited review report thereupon; 

(b) those parts referred to in the cross-reference tables below of the English language version of the 
2018 registration document of URW SE, specifically (i) the audited consolidated annual financial 
statements of URW SE and the related audit report for the financial year ended 31 December 2018 
and (ii) the pro forma statements of income for the years ended 31 December 2017 and 31 
December 2018 and the related auditors' report, which was filed with the AMF on 27 March 2019 
under registration number D.19-0211, but excluding (i) the "Statement of the Persons Responsible 
for the Registration Document" appearing on page 453, (ii) the paragraph headed "Documents 
available to the public" appearing on page 454 and (iii) the concordance tables appearing on pages 
457-460, which, in each case, are not relevant to investors in the Notes, (the "URW SE 2018 
Registration Document"); 

(c) the English language version of the 2017 registration document of URW SE, including the audited 
consolidated financial statements of URW SE as at, and for the year ended 31 December 2017, the 
related notes thereto and the associated audit report, which was filed with the AMF on 28 March 
2018 under registration number D.18-0194, but excluding (i) the "Statement of the Persons 
Responsible for the Registration Document" appearing on page 377, (ii) the paragraph headed 
"Documents available to the public" appearing on page 378, (iii) the concordance table appearing 
on page 381, (iv) the AMF visa and the reference to the free translation appearing on page 1 and 
(v) the forecasts or estimates of profit appearing on page 211, which, in each case, are not relevant 
to investors in the Notes, (the "URW SE 2017 Registration Document"); 

(d) the English language version of the 2018 annual report of URW NV, containing the audited 
consolidated financial statements of URW NV as at 31 December 2018 and for the period from 14 
February 2018 to 31 December 2018 (the "URW NV 2018 Annual Report") and the auditor's 
report thereupon; 

(e) the English language version of the 2018 audited consolidated annual financial statements of 
Rodamco Sverige AB (including the amounts for comparative purposes in the balance sheet, profit 
and loss account, the statement of changes in equity and the cash flow statement for the year ended 
31 December 2017) and the auditor's report thereupon (the "Rodamco Sverige 2018 Audited 
Annual Financial Statements"); 

(f) the English language version of the 2017 audited annual financial statements of Rodamco Sverige 
AB (including the amounts for comparative purposes in the balance sheet, profit and loss account, 
the statement of changes in equity and the cash flow statement for the year ended 31 December 
2016) and the auditor's report thereupon (the "Rodamco Sverige 2017 Audited Annual Financial 
Statements"); 

(g) the base prospectus dated 26 October 2018 which received visa no. 18-498 from the AMF on 26 
October 2018 (including the terms and conditions of the French Law Notes (the "October 2018 
French Law EMTN Conditions")) (the "October 2018 Base Prospectus"); 

(h) the base prospectus dated 26 April 2018 which received visa no. 18-153 from the AMF on 26 April 
2018 (including the terms and conditions of the French Law Notes (the "April 2018 French Law 
EMTN Conditions")) (the "April 2018 Base Prospectus"); 

(i) the base prospectus dated 31 July 2017 which received visa no. 17-403 from the AMF on 31 July 
2017 (including the terms and conditions of the Notes (the "2017 EMTN Conditions")) (the "2017 
Base Prospectus"); 

https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financial-Information/Financial-Results/20190731-2019-Half-Year-Results-Financial-report_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Regulated-Information/Registration-Documents/EN/20190327-Registration-Document-2018_EN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/General-Meetings/Annual-General-Meetings/2018/EN/20180328-Registration-Document-2017_EN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/Incorporated-by-reference/20190327-WFD-UR-NV-2018-Annual-Report.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/Incorporated-by-reference/20190507-Rodamco-Sverige-2018-Consolidated-Financial-Statements-as-at-December-31-2018_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/Incorporated-by-reference/20180517-Rodamco-Sverige-2017-Consolidated-Financial-Statements-as-at-December-31-2017_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20181026-October-2018-Base-Prospectus_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20180426-April-2018-Base-Prospectus_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20170731-2017-Base-Prospectus_onlyEN.ashx
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(j) the base prospectus dated 29 July 2016 which was approved by the Commission de Surveillance 
du Secteur Financier ("CSSF") (including the terms and conditions of the Notes (the "2016 EMTN 
Conditions")) (the "2016 Base Prospectus"); 

(k) the base prospectus dated 30 July 2015 which was approved by the CSSF (including the terms and 
conditions of the Notes (the "2015 EMTN Conditions")) (the "2015 Base Prospectus"); 

(l) the base prospectus dated 1 August 2014 which was approved by the CSSF (including the terms 
and conditions of the Notes (the ""2014 EMTN Conditions")) (the "2014 Base Prospectus"); 

(m) the base prospectus dated 24 June 2013 which was approved by the CSSF (including the terms and 
conditions of the Notes (the "2013 EMTN Conditions")) (the "2013 Base Prospectus"); 

(n) the base prospectus dated 20 June 2012 which was approved by the CSSF (including the terms and 
conditions of the Notes (the "2012 EMTN Conditions")) (the "2012 Base Prospectus"); 

(o) the base prospectus dated 20 June 2011 which was approved by the CSSF (including the terms and 
conditions of the Notes (the "2011 EMTN Conditions")) (the "2011 Base Prospectus"); 

(p) the base prospectus dated 1 September 2010 which was approved by the CSSF (including the terms 
and conditions of the Notes (the "2010 EMTN Conditions")) (the "2010 Base Prospectus"); and 

(q) the base prospectus dated 26 August 2009, as amended by the base prospectus supplement dated 
24 February 2010 which was approved by the CSSF (including the terms and conditions of the 
Notes (the "2009 EMTN Conditions" and together with the 2010 EMTN Conditions, the 2011 
EMTN Conditions, the 2012 EMTN Conditions, the 2013 EMTN Conditions, the 2014 EMTN 
Conditions, the 2015 EMTN Conditions, the 2016 EMTN Conditions, the 2017 EMTN Conditions, 
the April 2018 French Law EMTN Conditions and the October 2018 French Law EMTN 
Conditions, the "EMTN Previous Conditions")) (the "2009 Base Prospectus" and, together with 
the 2010 Base Prospectus, the 2011 Base Prospectus, the 2012 Base Prospectus, the 2013 Base 
Prospectus, the 2014 Base Prospectus, the 2015 Base Prospectus, the 2016 Base Prospectus, the 
2017 Base Prospectus, the April 2018 Base Prospectus and the October 2018 Base Prospectus, the 
"Previous Base Prospectuses"). 

save that any statement contained in a document which is incorporated by reference herein shall be deemed 
to be modified or superseded for the purpose of this Base Prospectus to the extent that a statement contained 
herein modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). Any 
statement so modified or superseded shall be deemed not, except as so modified or superseded, to constitute 
a part of this Base Prospectus.  

Copies of the Base Prospectus and the documents incorporated by reference in this Base Prospectus may 
be obtained from URW SE and each of the Paying Agents during normal business hours, so long as any of 
the relevant Notes are outstanding, at their addresses mentioned at the end of this Base Prospectus. The 
Base Prospectus is also available for viewing on the website of the AMF (www.amf-france.org) and URW 
(www.urw.com). For the avoidance of a doubt, any information not listed in the cross-reference table below 
but included in the documents incorporated by reference is not relevant to investors and shall be considered 
as additional information, not required by the schedules of the Commission Delegated Regulation 2019/980 
supplementing the Prospectus Regulation (the "Commission Delegated Regulation"). Furthermore, any 
information in the websites of URW (www.urw.com) and URW NV (www.wfd-unibail-rodamco-nv.com), 
it being specified that the other Issuer and Guarantors do not have their own dedicated websites, does not 
form any part of this Base Prospectus unless that information is incorporated by reference into the Base 
Prospectus. 

The EMTN Previous Conditions are incorporated by reference in this Base Prospectus for the purpose of 
issues of Notes by URW SE or Rodamco Sverige to be consolidated and form a single Series with Notes 
already issued under the Previous Base Prospectuses. Non-incorporated parts of the Previous Base 
Prospectuses are not relevant for investors.  

https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20160726-2016-Base-Prospectus_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20150730-2015-Base-Prospectus_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20140801-2014-Base-Prospectus_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20130624-2013-Base-Prospectus_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20120620-2012-Base-Prospectus_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20110620-2011-Base-Prospectus_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20100901-2010-Base-Prospectus-Final_onlyEN.ashx
https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financing-Activity/Bond-Issues/Prospectuses-Senior/EN/20090826-2009-Base-Prospectus_onlyEN.ashx
http://www.amf-france.org/
http://www.urw.com/
http://www.wfd-unibail-rodamco-nv.com/
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EMTN Previous Conditions 

October 2018 French Law EMTN Conditions Pages 82 to 114 

April 2018 French Law EMTN Conditions Pages 140 to 171 

2017 EMTN Conditions Pages 82 to 138 

2016 EMTN Conditions Pages 53 to 83 

2015 EMTN Conditions Pages 52 to 78 

2014 EMTN Conditions Pages 51 to 82 

2013 EMTN Conditions Pages 51 to 83 

2012 EMTN Conditions Pages 35 to 63 

2011 EMTN Conditions Pages 38 to 66 

2010 EMTN Conditions Pages 37 to 64 

2009 EMTN Conditions Pages 33 to 61 
 



 

44 
 

CROSS REFERENCE TABLE IN RESPECT OF INFORMATION INCORPORATED 
BY REFERENCE  

Commission Delegated Regulation – Part of 
Annex 7 in respect of URW SE 

Reference 

4. INFORMATION ABOUT THE ISSUER  

4.1.1 The legal and commercial name of the issuer Page 439, URW SE 2018 Registration Document 
 

4.1.2 The place of registration of the issuer, its 
registration number and legal entity identifier 
('LEI') 

Page 439, URW SE 2018 Registration Document 
 

4.1.3 The date of incorporation and the length of 
the life of the issuer, except where the period is 
indefinited 

Page 439, URW SE 2018 Registration Document 
 

4.1.4 The domicile and legal form of the issuer, the 
legislation under which the issuer operates, its 
country of incorporation, the address, telephone 
number of its registered office (or principal place 
of business if different from its registered office) 
and website of the issuer, if any, with a disclaimer 
that the information on the website does not form 
part of the prospectus unless that information is 
incorporated by reference into the prospectus. 
 

Page 439, URW SE 2018 Registration Document 
 

5. BUSINESS OVERVIEW  

5.1.1 A brief description of the issuer's principal 
activities stating the main categories of products 
sold and/or services performed. 

Pages 4-28, URW SE 2019 Half Year Financial 
Statements 
Pages 221-249, URW SE 2018 Registration 
Document 

9. ADMINISTRATIVE, MANAGEMENT, 
AND SUPERVISORY BODIES 

 

9.1 Names, business addresses and functions 
within the issuer of the following persons and an 
indication of the principal activities performed by 
them independent of that issuer where these are 
significant with respect to that issuer: 
(a) members of the administrative, management 

or supervisory bodies; 
(b) partners with unlimited liability, in the case 

of a limited partnership with a share capital. 

Pages 142-167, URW SE 2018 Registration 
Document 

9.2 Administrative, management, and supervisory 
bodies conflicts of interests 
 
Potential conflicts of interests between any duties 
carried out on behalf of the issuer by the persons 
referred to in item 9.1, and their private interests 
and or other duties must be clearly stated. In the 
event that there are no such conflicts, a statement 
to that effect must be made. 

Pages 166-167, URW SE 2018 Registration 
Document 
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Commission Delegated Regulation – Part of 
Annex 7 in respect of URW SE 

Reference 

11. FINANCIAL INFORMATION 
CONCERNING THE ISSUER'S ASSETS 
AND LIABILITIES, FINANCIAL POSITION 
AND PROFITS AND LOSSES 

 

Consolidated Interim Statement of 
Comprehensive Income 
 
Consolidated Statement of Comprehensive 
Income 

Page 73-74, URW SE 2019 Half Year Financial 
Statements  
 
Pages 296-297, URW SE 2018 Registration 
Document 
Pages 239-240, URW SE 2017 Registration 
Document 
 

Consolidated Interim Statement of Financial 
Position 
 
Consolidated Statement of Financial Position 

Page 75, URW SE 2019 Half Year Financial 
Statements  
 
Page 298, URW SE 2018 Registration Document 
Page 241, URW SE 2017 Registration Document 
 

Consolidated Interim Statement of Cash Flows 
 
 
Consolidated Statement of Cash Flows 

Page 76, URW SE 2019 Half Year Financial 
Statements  
 
Page 299, URW SE 2018 Registration Document 
Pages 242, URW SE 2017 Registration Document 
 

Consolidated Interim Statement of Changes in 
Equity 
 
Consolidated Statement of Changes in Equity 

Page 77, URW SE 2019 Half Year Financial 
Statements 
 
Page 300, URW SE 2018 Registration Document 
Page 243, URW SE 2017 Registration Document 
 

Accounting Principles and Consolidation Methods Pages 78-80, URW SE 2019 Half Year Financial 
Statements  
Pages 304-309, URW SE 2018 Registration 
Document 
Pages 245-249, URW SE 2017 Registration 
Document 
 

Notes to the half year consolidated financial 
statements for the period ending 30 June 2019 

Pages 78-115, URW SE 2019 Half Year Financial 
Statements 

Notes to the annual consolidated financial 
statements for the financial year ended 31 
December 2018 

Pages 302-362, URW SE 2018 Registration 
Document 

Notes to the annual consolidated financial 
statements for the financial year ended 31 
December 2017 

Pages 244-298, URW SE 2017 Registration 
Document 
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Commission Delegated Regulation – Part of 
Annex 7 in respect of URW SE 

Reference 

Auditors' Review Report relating to the half year 
consolidated financial statements for the period 
ending 30 June 2019 

Page 117, URW SE 2019 Half Year Financial 
Statements (limited review report) 

Auditors' Report relating to the annual 
consolidated financial statements for the financial 
year ended 31 December 2018 

Pages 398-402, URW SE 2018 Registration 
Document 

Auditors' Report relating to the annual 
consolidated financial statements for the financial 
year ended 31 December 2017 

Pages 334-337, URW SE 2017 Registration 
Document 
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Commission Delegated Regulation – Part of 
Annex 7 in respect of URW NV 

Reference 

11. FINANCIAL INFORMATION 
CONCERNING THE ISSUER'S ASSETS 
AND LIABILITIES, FINANCIAL POSITION 
AND PROFITS AND LOSSES 

 

Consolidated Statement of Comprehensive 
Income 

Pages 36-37, URW NV 2018 Annual Report 

Consolidated Statement of Financial Position Page 38, URW NV 2018 Annual Report 

Consolidated Statement of Cash Flows Page 39, URW NV 2018 Annual Report 

Consolidated Statement of Changes in Equity Page 40, URW NV 2018 Annual Report 

Notes to the consolidated financial statements for 
the period from 14 February 2018 to 31 
December 2018 

Pages 41-75, URW NV 2018 Annual Report 

Accounting Principles and Consolidation 
Methods 

Pages 41-45, URW NV 2018 Annual Report 

Independent Auditor's Report relating to the 
consolidated financial statements for the period 
from 14 February 2018 to 31 December 2018 

Pages 83-87, URW NV 2018 Annual Report 
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Commission Delegated Regulation – Part of 
Annex 7 in respect of Rodamco Sverige 

Reference 

11. FINANCIAL INFORMATION 
CONCERNING THE ISSUER'S ASSETS 
AND LIABILITIES, FINANCIAL POSITION 
AND PROFITS AND LOSSES 

 

Consolidated statement of comprehensive income Page 2, Rodamco Sverige 2018 Audited Annual 
Financial Statements 
Page 2, Rodamco Sverige 2017 Audited Annual 
Financial Statements 

Consolidated statement of financial position Page 3, Rodamco Sverige 2018 Audited Annual 
Financial Statements 
Page 3, Rodamco Sverige 2017 Audited Annual 
Financial Statements 

Consolidated statement of cash flows Page 4, Rodamco Sverige 2018 Audited Annual 
Financial Statements 
Page 4, Rodamco Sverige 2017 Audited Annual 
Financial Statements 

Consolidated statement of changes in equity Page 5, Rodamco Sverige 2018 Audited Annual 
Financial Statements 
Page 5, Rodamco Sverige 2017 Audited Annual 
Financial Statements 

Notes to the consolidated financial statements for 
the financial year ended 31 December 2018 

Pages 6-41, Rodamco Sverige 2018 Audited 
Annual Financial Statements 

Notes to the consolidated financial statements for 
the financial year ended 31 December 2017 

Pages 6-40, Rodamco Sverige 2017 Audited 
Annual Financial Statements 

Accounting principles Pages 6-14, Rodamco Sverige 2018 Audited 
Annual Financial Statements 
Pages 6-14, Rodamco Sverige 2017 Audited 
Annual Financial Statements 

Auditors' Report on the annual accounts and 
consolidated accounts for the financial year ended 
31 December 2018 

Pages 42-44, Rodamco Sverige 2018 Audited 
Annual Financial Statements 

Auditors' Report on the annual accounts and 
consolidated accounts for the financial year ended 
31 December 2017 

Pages 41-44, Rodamco Sverige 2017 Audited 
Annual Financial Statements 
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Commission Delegated Regulation – Part of 
Annex 20 in respect of the Pro forma Financial 
Information 

Reference 

1.1 The pro forma financial information shall 
consist of: 
a) an introduction setting out: 

i. the purpose for which the pro forma 
financial information has been 
prepared, including a description of 
the transaction or significant 
commitment and the businesses or 
entities involved; 

ii. the period or date covered by the pro 
forma financial information; 

iii. the fact that the pro forma financial 
information has been prepared for 
illustrative purposes only; 

iv. an explanation that: 
i. the pro forma financial 

information illustrates the 
impact of the transaction as 
if the transaction had been 
undertaken at an earlier 
date; 

ii. the hypothetical financial 
position or results included 
in the pro forma financial 
information may differ 
from the entity’s actual 
financial position or 
results; 

 
b) a profit and loss account, a balance sheet or 

both, depending on the circumstances 
presented in a columnar format composed of: 

i. historical unadjusted information; 
ii. accounting policy adjustments, 

where necessary; 
iii. pro forma adjustments; 
iv. the results of the pro forma financial 

information in the final column; 
 
c) accompanying notes explaining: 

i. the sources from which the 
unadjusted financial information has 
been extracted and whether or not 
an audit or review report on the 
source has been published; 

ii. the basis upon which the pro forma 
financial information is prepared; 

iii. source and explanation for each 
adjustment; 

iv. whether each adjustment in respect 
of a pro forma profit and loss 
statement is expected to have a 
continuing impact on the issuer or 
not; 

 

 
 
Pages 282-283, Unibail-Rodamco 2018 
Registration Document 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Pages 284-288, Unibail-Rodamco 2018 
Registration Document  
 
 
 
 
 
 
 
 
 
Pages 282-285, Unibail-Rodamco 2018 
Registration Document  
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2.1. The pro forma financial information shall be 
identified as such in order to distinguish it from 
historical financial information. 
The pro forma financial information must be 
prepared in a manner consistent with the 
accounting policies adopted by the issuer in its last 
or next financial statements. 
 

Pages 282-285, Unibail-Rodamco 2018 
Registration Document  
 

2.2. Pro forma information may only be published 
in respect of: 
a) the last completed financial period; and/or 
b) the most recent interim period for which 

relevant unadjusted information has been 
published or are included in the registration 
document/prospectus. 

Pages 284-285, Unibail-Rodamco 2018 
Registration Document  
 

2.3. Pro forma adjustments must comply with the 
following: 
a) be clearly shown and explained; 
b) present all significant effects directly 

attributable to the transaction; 
c) be factually supportable. 
 

Pages 284-288, Unibail-Rodamco 2018 
Registration Document  
 

3. The prospectus shall include a report prepared 
by the independent accountants or auditors stating 
that in their opinion: 
a) the pro forma financial information has been 

properly compiled on the basis stated; 
b) that the basis referred to in (a) is consistent 

with the accounting policies of the issuer. 
 

Page 293, Unibail-Rodamco 2018 Registration 
Document  
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SUPPLEMENT TO THE BASE PROSPECTUS 

If at any time any Issuer or any Guarantor shall be required to prepare a supplement to this Base Prospectus 
pursuant to the provisions of Article 23 of the Prospectus Regulation, following the occurrence of a 
significant new factor, a material mistake or inaccuracy or omission relating to the information included or 
incorporated by reference in this Base Prospectus (including the "Terms and Conditions of the Notes") 
which is capable of affecting the assessment of any Notes whose inclusion would reasonably be required 
by investors and their professional advisers, such Issuer or any such Guarantor will prepare and make 
available an appropriate supplement to this Base Prospectus, which, in respect of any subsequent issue of 
Notes to be admitted to trading on Euronext Paris or on a Regulated Market, shall constitute a supplement 
to the Base Prospectus for the purpose of the relevant provisions of the Prospectus Regulation. 
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TERMS AND CONDITIONS OF THE ENGLISH LAW NOTES 

The following is the text of the terms and conditions of the Notes governed by English Law to be issued by 
Rodamco Sverige (the "English Law Notes") that, subject to completion in accordance with the provisions 
of the relevant Final Terms, shall be applicable to the English Law Notes in definitive form (if any) issued 
in exchange for the Global Note(s) representing each Series. Either (i) the full text of these terms and 
conditions together with the relevant provisions of the Final Terms or (ii) these terms and conditions as so 
completed (and subject to simplification by the deletion of non-applicable provisions) shall be endorsed on 
such Notes. All capitalised terms that are not defined in these Conditions will have the meanings given to 
them in the relevant Final Terms. Those definitions will be endorsed on the definitive Notes. References in 
these Conditions to "Notes" are to the English Law Notes of one Series only, not to all Notes that may be 
issued under the Programme. 

The Notes are issued pursuant to an English law-governed amended and restated agency agreement dated 
8 August 2019 (as such may have been further amended or supplemented as at the Issue Date, the "English 
Law Agency Agreement") between Rodamco Sverige ("Rodamco Sverige") as issuer (the "Issuer"), 
Unibail-Rodamco-Westfield SE ("URW SE"), WFD Unibail-Rodamco N.V. ("URW NV"), URW 
America Inc., WEA Finance LLC, WCL Finance Pty Limited, Westfield America Trust, Westfield 
Corporation Limited, WFD Trust and Westfield UK & Europe Finance plc as guarantors (the "Guarantors" 
and each a "Guarantor"), BNP Paribas Securities Services, Luxembourg Branch as fiscal agent and the 
other agents named in it and with the benefit of an amended and restated deed of covenant dated 8 August 
2019 (as such may have been further amended or supplemented as at the Issue Date, the "Deed of 
Covenant") executed, inter alios, by the Issuers and the Guarantors in relation to the Notes. The Deed of 
Covenant allows for the addition or removal of Guarantors in accordance with its terms and therefore 
references to the "Guarantors" in these Conditions shall mean the Guarantors from time to time. The fiscal 
agent, the paying agents and the calculation agent(s) for the time being (if any) are referred to below 
respectively as the "Fiscal Agent", the "Paying Agents" (which expression shall include the Fiscal Agent) 
and the "Calculation Agent(s)". The Noteholders (as defined below), the holders of the interest coupons 
(the "Coupons") relating to interest bearing Notes and, where applicable in the case of such Notes, talons 
for further Coupons (the "Talons") (the "Couponholders") and the holders of the receipts for the payment 
of instalments of principal (the "Receipts") relating to Notes of which the principal is payable in instalments 
are deemed to have notice of all of the provisions of the English Law Agency Agreement applicable to 
them. 

As used in these Conditions, "Tranche" means Notes which are identical in all respects. 

Copies of the English Law Agency Agreement and the Deed of Covenant are available for inspection at the 
specified offices of each of the Paying Agents. 

1. Form, Denomination(s) and Title 

(a) Form 

The Notes are issued in bearer form. 

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Instalment Note, a 
combination of any of the foregoing or any other kind of Note, depending upon the Interest and 
Redemption/ Payment Basis shown hereon, provided that in the case of any Notes admitted to 
trading as provided hereon, the minimum Specified Denomination shall be €100,000 (or its 
equivalent in any other currency as at the date of issue of such Notes). 

The Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon) 
attached, save in the case of Zero Coupon Notes in which case references to interest (other than in 
relation to interest due after the Maturity Date), Coupons and Talons in these Conditions are not 
applicable. Instalment Notes are issued with one or more Receipts attached. 

(b) Denomination(s) 

Notes shall be issued in the specified denomination(s) as set out in the relevant Final Terms (the 
"Specified Denomination(s)"). 
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(c) Title 

Title to the Notes and the Receipts, Coupons and Talons shall pass by delivery. Except as ordered 
by a court of competent jurisdiction or as required by law, the holder (as defined below) of any 
Note, Receipt, Coupon or Talon shall be deemed to be and may be treated as its absolute owner for 
all purposes, whether or not it is overdue and regardless of any notice of ownership, trust or an 
interest in it, any writing on it or its theft or loss and no person shall be liable for so treating the 
holder. 

In these Conditions, "Noteholder" means the bearer of any Note and the Receipts relating to it, 
"holder" (in relation to a Note, Receipt, Coupon or Talon) means the bearer of any Note, Receipt, 
Coupon or Talon and capitalised terms have the meanings given to them hereon, the absence of 
any such meaning indicating that such term is not applicable to the Notes. 

2. Guarantees and Status 

(a) Guarantees and Status of the Guarantees 

Each Guarantor has unconditionally and irrevocably guaranteed on a joint and several basis the 
due payment of all sums expressed to be payable under the Notes, Receipts and Coupons issued 
by the Issuer (other than in respect of Notes issued by itself and nothing in these Conditions should 
be read as an indication to the contrary). Each Guarantor's obligations in that respect (each a 
"Guarantee" and together the "Guarantees") are contained in the Deed of Covenant and constitute 
direct, unconditional, unsubordinated and (subject to Condition 3) unsecured obligations of each 
Guarantor and shall (subject to such exceptions as are from time to time mandatory under 
applicable law of the jurisdiction of the country and/or state of incorporation or establishment of 
the Guarantor) at all times rank pari passu, without any preference or priority by reason of date of 
issue, currency of payment or otherwise with all other present and future unsecured and 
unsubordinated obligations of each Guarantor. 

(b) Status of Notes 

The payment obligations of the Issuer under the Notes and the Receipts and Coupons relating to 
them constitute direct, unconditional, unsubordinated and (subject to Condition 3) unsecured 
obligations of the Issuer and rank and will rank pari passu without any preference among 
themselves and (subject to such exceptions as are from time to time mandatory under applicable 
law of the jurisdiction of the country and/or state of incorporation or establishment of the Issuer) 
equally and rateably with all other present or future unsecured and unsubordinated obligations of 
the Issuer. 

3. Negative Pledge 

The Issuer and URW SE will not and URW SE will ensure that none of its Principal Subsidiaries 
will, create or permit to subsist any Security Interest upon the whole or any part of its assets or 
revenues, present or future, to secure any Relevant Debt or to secure any guarantee or indemnity 
in respect of any Relevant Debt unless, at the same time or prior thereto, the Issuer's obligations 
under the Notes and each Guarantor's obligations under its Guarantee are rateably and equally 
secured therewith except, in the case of any entity which becomes a Principal Subsidiary (through 
acquisition or otherwise) or which is merged into the Issuer or URW SE or into any Principal 
Subsidiary or any other Subsidiary of URW SE and as a result of which such Subsidiary becomes 
a Principal Subsidiary, for any Security Interest existing on or over any present or future assets or 
revenues of such entity on the date on which it becomes a Principal Subsidiary or is merged into 
URW SE or any Principal Subsidiary or any such other Subsidiary of URW SE (including the 
subsequent renewal of such Security Interest) or in respect of which a binding agreement to create 
it exists provided such Security Interest was not created in contemplation of or in connection with 
it becoming a Principal Subsidiary or being so merged.  

For the purposes of these Conditions: 

"Principal Subsidiary" has the meaning set out in Condition 9 below. 
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"Relevant Debt" means any present or future indebtedness of URW SE or any Principal Subsidiary 
in the form of or represented by bonds, notes (being, in the case of URW SE, obligations) or other 
securities (being, in the case of URW SE, titres financiers, as referred to in Article L.211-1 II of 
the French Code monétaire et financier (but excluding securities referred to in paragraphs II-1 and 
II-3 of such Article)), which are or are capable of being quoted, admitted to trading or ordinarily 
dealt in on any regulated market. 

"Security Interest" means any mortgage, lien, charge, pledge or other form of security interest 
(being, in the case of URW SE, a sûreté réelle). 

"Subsidiary" means, in relation to any person or entity at any time, any other person or entity 
(whether or not now existing) that is controlled directly or indirectly, or more than 50 per cent. of 
whose issued share capital (or equivalent) is held or owned, by such person or entity and/or any of 
such person or entity's subsidiaries at such time. For a person or entity to be "controlled" by 
another person or entity means that such other person or entity holds or owns, either directly or 
indirectly, a percentage of the share capital of such person or entity which entitles it to exercise a 
majority of voting rights at the general assemblies of such person or entity.  

4. Interest and other Calculations 

(a) Interest on Fixed Rate Notes 

Each Fixed Rate Note bears interest on its outstanding nominal amount from, and including, the 
Interest Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate 
of Interest, such interest being payable in arrear on each Interest Payment Date. The amount of 
interest payable shall be determined in accordance with Condition 4(g). 

(b) Interest on Floating Rate Notes 

(i) Interest Payment Dates 

Each Floating Rate Note bears interest on its outstanding nominal amount from, and 
including, the Interest Commencement Date at the rate per annum (expressed as a 
percentage) equal to the Rate of Interest, such interest being payable in arrear on each 
Interest Payment Date. The amount of interest payable shall be determined in accordance 
with Condition 4(g). Such Interest Payment Date(s) is/are either shown hereon as 
Specified Interest Payment Dates or, if no Specified Interest Payment Date(s) is/are shown 
hereon, Interest Payment Date shall mean each date which falls the number of months or 
other period shown hereon as the Interest Period after the preceding Interest Payment Date 
or, in the case of the first Interest Payment Date, after the Interest Commencement Date. 

(ii) Business Day Convention 

If any date referred to in these Conditions that is specified to be subject to adjustment in 
accordance with a Business Day Convention would otherwise fall on a day that is not a 
Business Day, then, if the Business Day Convention specified is (A) the Floating Rate 
Business Day Convention, such date shall be postponed to the next day that is a Business 
Day unless it would thereby fall into the next calendar month, in which event (x) such date 
shall be brought forward to the immediately preceding Business Day and (y) each 
subsequent such date shall be the last Business Day of the month in which such date would 
have fallen had it not been subject to adjustment, (B) the Following Business Day 
Convention, such date shall be postponed to the next day that is a Business Day, (C) the 
Modified Following Business Day Convention, such date shall be postponed to the next 
day that is a Business Day unless it would thereby fall into the next calendar month, in 
which event such date shall be brought forward to the immediately preceding Business 
Day or (D) the Preceding Business Day Convention, such date shall be brought forward 
to the immediately preceding Business Day. 

(iii) Rate of Interest for Floating Rate Notes 

The Rate of Interest in respect of Floating Rate Notes for each Interest Accrual Period 
shall be determined in the manner specified hereon and the provisions below relating to 
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either ISDA Determination or Screen Rate Determination shall apply, depending upon 
which is specified hereon. 

(A) ISDA Determination for Floating Rate Notes 

Where ISDA Determination is specified hereon as the manner in which the Rate 
of Interest is to be determined, the Rate of Interest for each Interest Accrual Period 
shall be determined by the Calculation Agent as a rate equal to the relevant ISDA 
Rate. For the purposes of this sub-paragraph (A), "ISDA Rate" for an Interest 
Accrual Period means a rate equal to the Floating Rate that would be determined 
by the Calculation Agent under a Swap Transaction under the terms of an 
agreement incorporating the ISDA Definitions and under which: 

(x) the Floating Rate Option is as specified hereon; 

(y) the Designated Maturity is a period specified hereon; and 

(z) the relevant Reset Date is the first day of that Interest Accrual Period 
unless otherwise specified hereon. 

For the purposes of this sub-paragraph (A), "Floating Rate", "Calculation 
Agent", "Floating Rate Option", "Designated Maturity", "Reset Date" and 
"Swap Transaction" have the meanings given to those terms in the ISDA 
Definitions. 

Unless a higher rate is stated in the applicable Final Terms the Minimum Rate of 
Interest shall be deemed to be zero. 

(B) Screen Rate Determination for Floating Rate Notes 

(a) Where Screen Rate Determination is specified hereon as the manner in 
which the Rate of Interest is to be determined, the Rate of Interest for 
each Interest Accrual Period will subject as provided below, be either: 

(1) the offered quotation; or 

(2) the arithmetic mean of the offered quotations, 

(expressed as a percentage rate per annum) for the Reference Rate which 
appears or appear, as the case may be, on the Relevant Screen Page as at 
either 11.00 a.m. (London time in the case of LIBOR or Brussels time in 
the case of EURIBOR) on the Interest Determination Date in question as 
determined by the Calculation Agent. If five or more of such offered 
quotations are available on the Relevant Screen Page, the highest (or, if 
there is more than one such highest quotation, one only of such 
quotations) and the lowest (or, if there is more than one such lowest 
quotation, one only of such quotations) shall be disregarded by the 
Calculation Agent for the purpose of determining the arithmetic mean of 
such offered quotations. 

If the Reference Rate from time to time in respect of Floating Rate Notes 
is specified hereon as being other than LIBOR or EURIBOR, the Rate of 
Interest in respect of such Notes will be determined as provided hereon. 

(b) If the Relevant Screen Page is not available or, if sub-paragraph (a)(1) 
above applies and no such offered quotation appears on the Relevant 
Screen Page, or, if sub-paragraph (a)(2) above applies and fewer than 
three such offered quotations appear on the Relevant Screen Page, in each 
case as at the time specified above, subject as provided below, the Issuer 
shall procure that, if the Reference Rate is LIBOR, the principal London 
office of each of the Reference Banks or, if the Reference Rate is 
EURIBOR, the principal Euro-zone office of each of the Reference 
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Banks, provide the Calculation Agent with its offered quotation 
(expressed as a percentage rate per annum) for the Reference Rate if the 
Reference Rate is LIBOR, at approximately 11.00 a.m. (London time), 
or if the Reference Rate is EURIBOR, at approximately 11.00 a.m. 
(Brussels time) on the Interest Determination Date in question. If two or 
more of the Reference Banks provide the Calculation Agent with such 
offered quotations, the Rate of Interest for such Interest Accrual Period 
shall be the arithmetic mean of such offered quotations as determined by 
the Calculation Agent; 

(c) If paragraph (b) above applies and the Calculation Agent determines that 
fewer than two Reference Banks are providing offered quotations, 
subject as provided below, the Rate of Interest shall be the arithmetic 
mean of the rates per annum (expressed as a percentage) as 
communicated to the Calculation Agent by the Reference Banks or any 
two or more of them, at which such banks were offered, if the Reference 
Rate is LIBOR, at approximately 11.00 a.m. (London time) or, if the 
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels 
time) on the relevant Interest Determination Date, deposits in the 
Specified Currency for a period equal to that which would have been 
used for the Reference Rate by leading banks in, if the Reference Rate is 
LIBOR, the London inter-bank market or, if the Reference Rate is 
EURIBOR, the Euro-zone inter-bank market, as the case may be, or, if 
fewer than two of the Reference Banks provide the Calculation Agent 
with such offered rates, the offered rate for deposits in the Specified 
Currency for a period equal to that which would have been used for the 
Reference Rate, or the arithmetic mean of the offered rates for deposits 
in the Specified Currency for a period equal to that which would have 
been used for the Reference Rate, at which, if the Reference Rate is 
LIBOR, at approximately 11.00 a.m. (London time) or, if the Reference 
Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time), on the 
relevant Interest Determination Date, any one or more banks (which bank 
or banks is or are in the opinion of the Trustee and the Issuer suitable for 
such purpose) informs the Calculation Agent it is quoting to leading 
banks in, if the Reference Rate is LIBOR, the London inter-bank market 
or, if the Reference Rate is EURIBOR, the Euro-zone inter-bank market, 
as the case may be, provided that, if the Rate of Interest cannot be 
determined in accordance with the foregoing provisions of this 
paragraph, the Rate of Interest shall be determined as at the last preceding 
Interest Determination Date (though substituting, where a different 
Margin or Maximum or Minimum Rate of Interest is to be applied to the 
relevant Interest Accrual Period from that which applied to the last 
preceding Interest Accrual Period, the Margin or Maximum or Minimum 
Rate of Interest relating to the relevant Interest Accrual Period, in place 
of the Margin or Maximum or Minimum Rate of Interest relating to that 
last preceding Interest Accrual Period). 

(d) Benchmark Event 

Notwithstanding paragraphs (b) and (c) above, if the Issuer (in 
consultation with the Calculation Agent) determines at any time prior to 
any Interest Determination Date that a Benchmark Event has occurred, it 
will as soon as reasonably practicable (and in any event before the 
Business Day prior to the applicable Interest Determination Date) 
appoint an agent (the "Reference Rate Determination Agent"), which 
will (i) use the substitute rate or successor rate selected by the central 
bank, reserve bank, monetary authority or any similar institution 
(including any committee or working group thereof) in the jurisdiction 
of the Specified Currency specified in the relevant Final Terms that is 
consistent with industry accepted standards or (ii) if no such public 
selection has occurred, determine a substitute rate or successor rate which 
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is substantially comparable to the Reference Rate and is an industry 
accepted successor rate for the purpose of determining the Reference 
Rate on each Interest Determination Date falling on or after the date of 
such determination (each, a "Replacement Reference Rate"). If the 
Reference Rate Determination Agent determines that there is a 
Replacement Reference Rate, the Reference Rate Determination Agent 
will notify the Calculation Agent of the Replacement Reference Rate to 
be used by the Calculation Agent to determine the Rate of Interest. 

If the Reference Rate Determination Agent has determined a 
Replacement Reference Rate, then for the purpose of determining the 
Reference Rate on each Interest Determination Date falling on or after 
such determination:  

(1)  the Reference Rate Determination Agent, in consultation with 
the Issuer, will also determine the changes (if any) required to 
the applicable Business Day Convention, the definition of 
Business Day, the Interest Determination Date, the Day Count 
Fraction, and any method for obtaining the Replacement 
Reference Rate, including any adjustment needed to make such 
Replacement Reference Rate comparable to the relevant 
Reference Rate and any necessary adjustment to the spread 
(which shall, in the first instance, be the adjustment spread, if 
any, selected or recommended by the central bank, reserve bank, 
monetary authority or any similar institution (including any 
committee or working group thereof) in the jurisdiction of the 
Specified Currency specified in the relevant Final Terms) in 
order to limit any increase or decrease in the yield of the Notes 
resulting from the application of the Replacement Reference 
Rate (the "Benchmark Amendments"), in each case acting in 
good faith and in a commercially reasonable manner that is 
consistent with industry-accepted practices for such 
Replacement Reference Rate;  

(2)  references to the Reference Rate in these Conditions will be 
deemed to be references to the relevant Replacement Reference 
Rate, including any Benchmark Amendments; and 

(3)  the Reference Rate Determination Agent will notify the Issuer 
of the Replacement Reference Rate and the Benchmark 
Amendments, as soon as reasonably practicable but in any event 
no later than 5.00 p.m. (London time) on the Business Day prior 
to the applicable Interest Determination Date. 

The determination of the Replacement Reference Rate and the 
Benchmark Amendments by the Reference Rate Determination Agent 
will (in the absence of manifest error) be final and binding on the Issuer, 
the Calculation Agent and the Noteholders. 

If the Reference Rate Determination Agent determines that the relevant 
Replacement Reference Rate cannot, pursuant to this Condition, be 
determined, the Issuer may decide that no Replacement Reference Rate 
or any other successor, replacement or alternative benchmark or screen 
rate will be adopted and the Reference Rate for the following Interest 
Periods in such case will be equal to the last relevant Reference Rate 
available on the Relevant Screen Page as determined by the Calculation 
Agent (after readjustment for any difference between any Margin or 
Maximum Rate of Interest or Minimum Rate of Interest applicable to the 
preceding Interest Period and to the relevant Interest Period).  



 

58 
 

If a new Benchmark Event occurs in respect of the then applicable 
Replacement Reference Rate, the Issuer shall appoint or re-appoint a 
Reference Rate Determination Agent (which may or may not be the same 
entity as the original Reference Rate Determination Agent) for the 
purposes of determining a substitute Replacement Reference Rate in an 
identical manner as described above. If the Reference Rate Determination 
Agent is unable to or otherwise does not determine a substitute 
Replacement Reference Rate, then the Replacement Reference Rate will 
remain unchanged (after readjustment for any difference between any 
Margin or Maximum Rate of Interest or Minimum Rate of Interest 
applicable to the preceding Interest Period and to the relevant Interest 
Period). 

The Issuer will give notice of the Reference Rate or Replacement 
Reference Rate, as the case may be, and of the Benchmark Amendments 
(if any), to the Fiscal Agent, the Calculation Agent, the Paying Agent, 
and the Noteholders in accordance with Condition 13 (Notices) as soon 
as reasonably practicable but in any event no later than 5:00 p.m. (London 
time) one Business Day prior to the applicable Interest Determination 
Date. Such notice shall be irrevocable and binding and shall specify the 
effective date of the Benchmark Amendments (if any). For the avoidance 
of doubt, the Fiscal Agent shall, at the direction and expense of the Issuer, 
effect such consequential amendments to the Agency Agreement and 
these Conditions as may be required in order to give effect to this 
paragraph (d). No Noteholder consent shall be required in connection 
with effecting the Replacement Reference Rate or such other changes 
pursuant to this paragraph (d), including for the execution of any 
documents or other steps by the Fiscal Agent, Calculation Agent or 
Paying Agent (if required). 

The Reference Rate Determination Agent may be (i) a leading bank or 
benchmark agent in the principal financial centre of the Specified 
Currency as appointed by the Issuer or (ii) the Calculation Agent. The 
Reference Rate Determination Agent appointed pursuant to this 
Condition 4 shall act in good faith in a commercially reasonable manner 
as an independent expert and in consultation with the Issuer. In the 
absence of bad faith or fraud, the Reference Rate Determination Agent 
shall have no liability whatsoever to the Issuer, the Paying Agent, the 
Noteholders, or any other party responsible for determining the Rate of 
Interest specified in the applicable Final Terms. 

For the purposes of these Conditions, a "Benchmark Event" means, with 
respect to the Reference Rate: 

(i) the Reference Rate ceasing to exist or be published permanently or 
indefinitely;  

(ii) the later of (a) a public statement by or on behalf of the administrator 
of the Reference Rate that it has ceased or will, before a specified 
date, cease publishing the Reference Rate permanently or 
indefinitely (in circumstances where no successor administrator has 
been appointed that will continue publication of the Reference Rate) 
and (b) the date falling six months prior to the date specified in 
(ii)(a); 

(iii)  the later of (a) a public statement or publication of information by 
the regulatory supervisor of the administrator of the Reference Rate, 
the central bank for the Specified Currency specified in the relevant 
Final Terms of the Reference Rate, an insolvency official with 
jurisdiction over the administrator of the Reference Rate, a 
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resolution authority with jurisdiction over the Reference Rate or a 
court or an entity with similar insolvency or resolution authority 
over the administrator for the Reference Rate, which states that the 
administrator of the Reference Rate has ceased or will cease to 
publish the Reference Rate permanently or indefinitely (in 
circumstances where no successor administrator has been appointed 
that will continue publication of the Reference Rate) and (b) the date 
falling six months prior to the date specified in (iii)(a);  

(iv) a public statement or publication of information by the regulatory 
supervisor for the administrator of the Reference Rate announcing 
that the Reference Rate is no longer representative; 

(v)  a public statement that means the Reference Rate will be prohibited 
from being used or that its use will be subject to (a) restrictions 
which will not allow its further use in respect of the Notes or (b) 
adverse consequences, in each case within the following six months; 
or 

(vi) it has or will prior to the next Interest Determination Date, become 
unlawful for the Issuer, the Calculation Agent, any Paying Agent or 
any other party (as applicable) to calculate any payments due to be 
made to any Noteholder using the Reference Rate (including, 
without limitation, under Regulation (EU) 2016/1011 of the 
European Parliament and of the Council of 8 June 2016 on indices 
used as benchmarks in financial instruments and financial contracts 
or to measure the performance of investment funds, as amended, if 
applicable, and including because of the withdrawal of the 
authorisation or registration of the relevant benchmark 
administrator). 

 (e) Where Screen Rate Determination is specified in the applicable Final 
Terms as the manner in which the Rate of Interest is to be determined 
and the Reference Rate in respect of the Floating Rate Notes is specified 
as being EUR CMS, the Rate of Interest for each Interest Accrual Period 
will, subject as provided below or (if applicable) in paragraph (d) above, 
be the offered quotation (expressed as a percentage rate per annum) for 
EUR CMS relating to the relevant maturity (the relevant maturity year 
mid swap rate in EUR (annual 30/360)), which appears on the Relevant 
Screen Page, being Reuters page "ICESWAP2" under the heading 
"EURIBOR BASIS - EUR", as at 11.00 a.m. Frankfurt time, in the case 
of the EUR-ISDA-EURIBOR Swap Rate-11:00 on the relevant Interest 
Determination Date in question plus or minus (as indicated in the 
applicable Final Terms) the Margin (if any), all as determined by the 
Calculation Agent. 

In the event that the EUR CMS does not appear on the Relevant Screen 
Page, the Calculation Agent shall determine on the relevant Interest 
Determination Date the applicable rate based on quotations of at least 
three Reference Banks (to be selected by the Issuer) for EUR CMS 
relating to the relevant maturity (in each case the relevant mid-market 
annual swap rate commencing two TARGET Business Days following 
the relevant Interest Determination Date). The highest and lowest (or, in 
the event of equality, one of the highest and/or lowest) quotations so 
determined shall be disregarded by the Calculation Agent for the purpose 
of determining the Reference Rate which will be the arithmetic mean 
(rounded if necessary to five significant figures with halves being 
rounded up) of such provided quotations. 
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If fewer than three quotations are provided to the Calculation Agent in 
accordance with the above paragraph, it will be determined by the 
Calculation Agent (or any other agent appointed for such purpose by the 
Issuer) in its sole discretion following discussions with the Issuer, acting 
in good faith and in a commercial and reasonable manner. For the 
avoidance of doubt, in this scenario Condition 4(b)(iii)(B)(d) shall apply 
if a Benchmark Event has occurred. 

Where any Reference Rate is specified in the relevant Final Terms as 
being determined by linear interpolation in respect of an Interest Accrual 
Period, the Rate of Interest for such Interest Accrual Period shall be 
calculated by the Calculation Agent by straight line linear interpolation 
by reference to two rates based on the Reference Rate, one of which shall 
be determined as if the maturity were the period of time (for which rates 
are available) next shorter than the length of the relevant Interest Accrual 
Period, and the other of which shall be determined as if the maturity were 
the period of time (for which rates are available) next longer than the 
length of the relevant Interest Accrual Period. 

Unless a higher rate is stated in the applicable Final Terms the Minimum Rate of 
Interest shall be deemed to be zero. 

(c) Zero Coupon Notes 

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior to the 
Maturity Date and is not paid when due, the amount due and payable prior to the Maturity Date 
shall be the Early Redemption Amount of such Note. As from the Maturity Date, the Rate of 
Interest for any overdue principal of such a Note shall be a rate per annum (expressed as a 
percentage) equal to the Amortisation Yield (as described in Condition 5(b)(i)). 

(d) Fixed/Floating Rate Notes 

Fixed/Floating Rate Notes may bear interest at a rate (i) that the Issuer may elect to convert on the 
date set out in the Final Terms from a Fixed Rate to a Floating Rate (including, for the avoidance 
of doubt, EUR CMS), or from a Floating Rate to a Fixed Rate or (ii) that will automatically change 
from a Fixed Rate to a Floating Rate, or from a Floating Rate to a Fixed Rate at the date(s) set out 
in the Final Terms. 

(e) Accrual of Interest 

Interest shall cease to accrue on each Note on the due date for redemption unless, upon due 
presentation, payment is improperly withheld or refused, in which event interest shall continue to 
accrue (after as well as before judgment) at the Rate of Interest in the manner provided in this 
Condition 4 to the Relevant Date (as defined in Condition 7). 

(f) Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts 
and Rounding 

(i) If any Margin is specified hereon (either (x) generally, or (y) in relation to one or more 
Interest Accrual Periods), an adjustment shall be made to all Rates of Interest, in the case 
of (x), or the Rates of Interest for the specified Interest Accrual Periods, in the case of (y), 
calculated in accordance with (b) above by adding (if a positive number) or subtracting 
the absolute value (if a negative number) of such Margin, subject always to the next 
paragraph. 

(ii) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption 
Amount is specified hereon, then any Rate of Interest, Instalment Amount or Redemption 
Amount shall be subject to such maximum or minimum, as the case may be. 

(iii) For the purposes of any calculations required pursuant to these Conditions, (x) all 
percentages resulting from such calculations shall be rounded, if necessary, to the nearest 
one hundred-thousandth of a percentage point (with halves being rounded up), (y) all 
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figures shall be rounded to seven significant figures (with halves being rounded up) and 
(z) all currency amounts that fall due and payable shall be rounded to the nearest unit of 
such currency (with halves being rounded up) save in the case of yen, which shall be 
rounded down to the nearest yen. For these purposes "unit" means the lowest amount of 
such currency that is available as legal tender in the country(ies) of such currency. 

(g) Calculations 

The amount of interest payable per Calculation Amount in respect of any Note for any Interest 
Accrual Period shall be equal to the product of the Rate of Interest, the Calculation Amount 
specified hereon, and the Day Count Fraction for such Interest Accrual Period, unless an Interest 
Amount is applicable to such Interest Accrual Period, in which case the amount of interest payable 
per Calculation Amount in respect of such Note for such Interest Accrual Period shall equal such 
Interest Amount. Where any Interest Period comprises two or more Interest Accrual Periods, the 
amount of interest payable per Calculation Amount in respect of such Interest Period shall be the 
sum of the amounts of interest payable in respect of each of those Interest Accrual Periods. In 
respect of any other period for which interest is required to be calculated, the provisions above 
shall apply save that the Day Count Fraction shall be for the period for which interest is required 
to be calculated. 

(h) Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption 
Amounts, Early Redemption Amounts, Optional Redemption Amounts, Make-whole 
Redemption Amounts and Instalment Amounts 

The Calculation Agent, the Make-whole Calculation Agent or the Quotation Agent, as applicable, 
shall, as soon as practicable on such date as the Calculation Agent, the Make-whole Calculation 
Agent or the Quotation Agent, as applicable, may be required to calculate any rate or amount, 
obtain any quotation or make any determination or calculation, determine such rate and calculate 
the Interest Amounts for the relevant Interest Accrual Period, calculate the Final Redemption 
Amount, Early Redemption Amount, Optional Redemption Amount, Make-whole Redemption 
Amount or Instalment Amount, obtain such quotation or make such determination or calculation, 
as the case may be, and cause the Rate of Interest and the Interest Amounts for each Interest Accrual 
Period and the relevant Interest Payment Date and, if required to be calculated, the Final 
Redemption Amount, Early Redemption Amount, Optional Redemption Amount, Make-whole 
Redemption Amount or any Instalment Amount to be notified to the Fiscal Agent, the Issuer, each 
of the Paying Agents, the Noteholders, any other Calculation Agent appointed in respect of the 
Notes that is to make a further calculation upon receipt of such information and, if the Notes are 
listed on a stock exchange or other relevant authority and the rules of such exchange or other 
relevant authority so require, such exchange as soon as possible after their determination but in no 
event later than (i) the commencement of the relevant Interest Period, if determined prior to such 
time, in the case of notification to such exchange of a Rate of Interest and Interest Amount, or (ii) 
in all other cases, the fourth Business Day after such determination. Where any Interest Payment 
Date or Interest Period Date is subject to adjustment pursuant to Condition 4(b)(ii), the Interest 
Amounts and the Interest Payment Date so published may subsequently be amended (or 
appropriate alternative arrangements made by way of adjustment) without notice in the event of an 
extension or shortening of the Interest Period. If the Notes become due and payable under 
Condition 9, the accrued interest and the Rate of Interest payable in respect of the Notes shall 
nevertheless continue to be calculated as previously in accordance with this Condition but no 
publication of the Rate of Interest or the Interest Amount so calculated need be made. The 
determination of any rate or amount, the obtaining of each quotation and the making of each 
determination or calculation by the Calculation Agent(s), the Make-whole Calculation Agent or 
the Quotation Agent shall (in the absence of manifest error) be final and binding upon all parties. 
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(i) Definitions 

In these Conditions, unless the context otherwise requires, the following defined terms shall have 
the meanings set out below: 

"Business Day" means: 

(i) in the case of a currency other than euro and Renminbi, a day (other than a Saturday or 
Sunday) on which commercial banks and foreign exchange markets settle payments in the 
principal financial centre for such currency; and/or 

(ii) in the case of euro, a day on which the TARGET System is operating (a "TARGET 
Business Day"); and/or 

(iii) in case of Renminbi, a day (other than a Saturday or Sunday) on which commercial banks 
and foreign exchange markets settle payments in Renminbi in Hong Kong and in the 
relevant Business Centre(s) (if any); and/or 

(iv) in the case of a currency and/or one or more Business Centres, a day (other than a Saturday 
or a Sunday) on which commercial banks and foreign exchange markets settle payments 
in such currency in the Business Centre(s) or, if no currency is indicated, generally in each 
of the Business Centres; 

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any Note 
for any period of time (from and including the first day of such period to but excluding the last) 
(whether or not constituting an Interest Period or an Interest Accrual Period, the "Calculation 
Period"): 

(i) if "Actual/Actual" or "Actual/Actual - ISDA" is specified in the relevant Final Terms, 
the actual number of days in the Calculation Period divided by 365 (or, if any portion of 
that Calculation Period falls in a leap year, the sum of (A) the actual number of days in 
that portion of the Calculation Period falling in a leap year divided by 366 and (B) the 
actual number of days in that portion of the Calculation Period falling in a non-leap year 
divided by 365); 

(ii) if "Actual/365 (Fixed)" is specified in the relevant Final Terms, the actual number of days 
in the Calculation Period divided by 365; 

(iii) if "Actual/360" is specified in the relevant Final Terms, the actual number of days in the 
Calculation Period divided by 360; 

(iv) if "30/360", "360/360" or "Bond Basis" is specified in the relevant Final Terms, the 
number of days in the Calculation Period divided by 360, calculated on a formula basis as 
follows: 

Day Count Fraction =
[360 × (Y2 − Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where: 

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period 
falls; 

"Y2" is the year, expressed as a number, in which the day immediately following the last 
day included in the Calculation Period falls; 

"M1" is the calendar month, expressed as a number, in which the first day of the 
Calculation Period falls; 

"M2" is the calendar month, expressed as number, in which the day immediately following 
the last day included in the Calculation Period falls; 
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"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless 
such number would be 31, in which case D1 will be 30; and 

"D2" is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless such number would be 31 and D1 is greater than 
29, in which case D2 will be 30; 

(v) if "30E/360" or "Eurobond Basis" is specified in the relevant Final Terms, the number of 
days in the Calculation Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction =
[360 × (Y2 − Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where: 

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period 
falls; 

"Y2" is the year, expressed as a number, in which the day immediately following the last 
day included in the Calculation Period falls; 

"M1" is the calendar month, expressed as a number, in which the first day of the 
Calculation Period falls; 

"M2" is the calendar month, expressed as a number, in which the day immediately 
following the last day included in the Calculation Period falls; 

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless 
such number would be 31, in which case D1 will be 30; and 

"D2" is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless such number would be 31, in which case D2 will 
be 30; 

(vi) if "30E/360 (ISDA)" is specified in the relevant Final Terms, the number of days in the 
Calculation Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction =
[360 × (Y2 − Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where: 

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period 
falls; 

"Y2" is the year, expressed as a number, in which the day immediately following the last 
day included in the Calculation Period falls; 

"M1" is the calendar month, expressed as a number, in which the first day of the 
Calculation Period falls; 

"M2" is the calendar month, expressed as a number, in which the day immediately 
following the last day included in the Calculation Period falls; 

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless (x) 
that day is the last day of February or (y) such number would be 31, in which case D1 will 
be 30; and 

"D2" is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless (x) that day is the last day of February but not 
the Maturity Date or (y) such number would be 31, in which case D2 will be 30; 
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(vii) if "Actual/Actual-ICMA" is specified in the relevant Final Terms, 

(A) if the Calculation Period is equal to or shorter than the Determination Period 
during which it falls, the number of days in the Calculation Period divided by the 
product of (x) the number of days in such Determination Period and (y) the 
number of Determination Periods normally ending in any year; and 

(B) if the Calculation Period is longer than one Determination Period, the sum of: 

(x) the number of days in such Calculation Period falling in the 
Determination Period in which it begins divided by the product of (1) the 
number of days in such Determination Period and (2) the number of 
Determination Periods normally ending in any year; and 

(y) the number of days in such Calculation Period falling in the next 
Determination Period divided by the product of (1) the number of days 
in such Determination Period and (2) the number of Determination 
Periods normally ending in any year; 

(viii) if "30/360 (Fixed)" is specified in the relevant Final Terms, the number of days in the 
period from (and including) the most recent Interest Payment Date (or, if none, the Interest 
Commencement Date) to (but excluding) the relevant payment date (such number of days 
being calculated on the basis of a year of 360 days with 12 30-day months) divided by 
360; and 

(ix) if "Actual/365 (Sterling)" is specified in the relevant Final Terms, the actual number of 
days in the Interest Period divided by 365 or, in the case of an Interest Payment Date 
falling in a leap year, 366; 

"Determination Date" means the date specified as such in the relevant Final Terms or, if none is 
so specified, the Interest Payment Date; 

"Determination Period" means the period from and including a Determination Date in any year 
to but excluding the next Determination Date; 

"Euro-zone" means the region comprising member states of the European Union that adopt the 
single currency in accordance with the Treaty on the functioning of the European Union; 

"Interest Accrual Period" means the period beginning on (and including) the Interest 
Commencement Date and ending on (but excluding) the first Interest Period Date and each 
successive period beginning on (and including) an Interest Period Date and ending on (but 
excluding) the next succeeding Interest Period Date; 

"Interest Amount" means: 

(i) in respect of an Interest Accrual Period, the amount of interest payable per Calculation 
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes shall 
mean the Fixed Coupon Amount or Broken Amount, specified in the relevant Final Terms 
as being payable on the Interest Payment Date ending the Interest Period of which such 
Interest Accrual Period forms part; and 

(ii) in respect of any other period, the amount of interest payable per Calculation Amount for 
that period 

"Interest Commencement Date" means the Issue Date or such other date as may be specified in 
the relevant Final Terms; 

"Interest Determination Date" means, with respect to a Rate of Interest and Interest Accrual 
Period or the interest amount in relation to RMB Notes, the date specified as such in the relevant 
Final Terms or, if none is so specified, (i) the first day of such Interest Accrual Period if the 
Specified Currency is Sterling or Hong Kong dollars or Renminbi or (ii) the day falling two 
Business Days in London for the Specified Currency prior to the first day of such Interest Accrual 
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Period if the Specified Currency is neither Sterling nor euro nor Hong Kong dollars or Renminbi 
or (iii) the day falling two TARGET Business Days prior to the first day of such Interest Accrual 
Period if the Specified Currency is euro; 

"Interest Period" means the period beginning on (and including) the Interest Commencement Date 
and ending on (but excluding) the first Interest Payment Date and each successive period beginning 
on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding 
Interest Payment Date; 

"Interest Period Date" means each Interest Payment Date unless otherwise specified in the 
relevant Final Terms; 

"ISDA Definitions" means the 2006 ISDA Definitions published by the International Swaps and 
Derivatives Association, Inc, as amended, updated and/or supplemented as at the Issue Date of the 
first Tranche of Notes which are available on request from the Issuer; 

"Rate of Interest" means the rate of interest payable from time to time in respect of this Note and 
that is either specified or calculated in accordance with the provisions hereon; 

"Redemption Amount" means the Final Redemption Amount, the Early Redemption Amount, the 
Make-whole Redemption Amount or the Optional Redemption Amount, as the case may be, of the 
Note, which in each case, unless specified in the relevant Final Terms, shall be its nominal amount; 

"Reference Banks" means, in the case of a determination of LIBOR, the principal London office 
of four major banks in the London inter-bank market and, in the case of a determination of 
EURIBOR, the principal Euro-zone office of four major banks in the Euro-zone inter-bank market, 
in each case selected by the Issuer; 

"Reference Rate" means the rate specified as such in the relevant Final Terms; 

"Relevant Screen Page" means such page, section, caption, column or other part of a particular 
information service as may be specified in the relevant Final Terms; 

"RMB Note" means a Note denominated in Renminbi; 

"Specified Currency" means the currency specified as such in the relevant Final Terms or, if none 
is specified, the currency in which the Notes are denominated; 

"TARGET System" means the Trans-European Automated Real-Time Gross Settlement Express 
Transfer (known as TARGET2) System or any successor thereto. 

(j) Calculation Agent 

The Issuer shall procure that there shall at all times be one or more Calculation Agents, Make-
whole Calculation Agents or Quotation Agents if provision is made for them hereon and for so 
long as any Note is outstanding (as defined in the English Law Agency Agreement). Where more 
than one Calculation Agent, Make-whole Calculation Agent or Quotation Agent is appointed in 
respect of the Notes, references in these Conditions to the Calculation Agent, the Make-whole 
Calculation Agent or the Quotation Agent shall be construed as each Calculation Agent, Make-
whole Calculation Agent or Quotation Agent, as applicable, performing its respective duties under 
the Conditions. If the Calculation Agent, the Make-whole Calculation Agent or the Quotation 
Agent is unable or unwilling to act as such or if the Calculation Agent, the Make-whole Calculation 
Agent or the Quotation Agent, as applicable, fails duly to establish the Rate of Interest for an 
Interest Accrual Period or to calculate any Interest Amount, Instalment Amount, Final Redemption 
Amount, Early Redemption Amount, Make-whole Redemption Amount or Optional Redemption 
Amount, as the case may be, or to comply with any other requirement, the Issuer shall appoint a 
leading bank or investment banking firm engaged in the interbank market (or, if appropriate, 
money, swap or over-the-counter index options market) that is most closely connected with the 
calculation or determination to be made by the Calculation Agent (acting through its principal 
London office or any other office actively involved in such market), the Make-whole Calculation 
Agent or the Quotation Agent to act as such in its place. The Calculation Agent, the Make-whole 
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Calculation Agent or the Quotation Agent may not resign its duties without a successor having 
been appointed as aforesaid. 

(k) RMB Notes 

Notwithstanding the foregoing, each RMB Note which is a Fixed Rate Note bears interest from 
(and including) the Interest Commencement Date at the rate per annum equal to the Rate of Interest. 
For the purposes of calculating the amount of interest, if any Interest Payment Date would 
otherwise fall on a day which is not a Business Day, it shall be postponed to the next day which is 
a Business Day unless it would thereby fall into the next calendar month in which case it shall be 
brought forward to the immediately preceding Business Day. Interest will be payable in arrear on 
each Interest Payment Date. 

The Calculation Agent will, as soon as practicable after 11.00 a.m. (Hong Kong time) on each 
Interest Determination Date, calculate the amount of interest payable per Specified Denomination 
for the relevant Interest Accrual Period. The determination of the amount of interest payable per 
Specified Denomination by the Calculation Agent shall (in the absence of manifest error and after 
confirmation by the Issuer) be final and binding upon all parties. 

The Calculation Agent will cause the amount of interest payable per Specified Denomination for 
each Interest Accrual Period and the relevant Interest Payment Date to be notified to each of the 
Paying Agents and to be notified to Noteholders as soon as possible after their determination but 
in no event later than the fourth Business Day thereafter. The amount of interest payable per 
Specified Denomination and Interest Payment Date so published may subsequently be amended 
(or appropriate alternative arrangements made by way of adjustment) without notice in the event 
of an extension or shortening of the Interest Accrual Period. If the Notes become due and payable 
under Condition 9, the accrued interest per Specified Denomination shall nevertheless continue to 
be calculated as previously by the Calculation Agent in accordance with this provision but no 
publication of the amount of interest payable per Specified Denomination so calculated need be 
made. 

Interest shall be calculated in respect of any period by applying the Rate of Interest to the Specified 
Denomination, multiplying such product by the actual number of days in the relevant Interest 
Accrual Period or, as applicable, other period concerned and dividing it by 365, and rounding the 
resultant figure to the nearest Renminbi sub-unit, half of any such sub-unit being rounded upwards 
or otherwise in accordance with applicable market convention. 

5. Redemption, Purchase and Options 

(a) Redemption by Instalments and Final Redemption 

(i) Unless previously redeemed or purchased and cancelled as provided in this Condition 5, 
each Note that provides for Instalment Dates and Instalment Amounts shall be partially 
redeemed on each Instalment Date at the related Instalment Amount specified hereon. The 
outstanding nominal amount of each such Note shall be reduced by the Instalment Amount 
(or, if such Instalment Amount is calculated by reference to a proportion of the nominal 
amount of such Note, such proportion) for all purposes with effect from the related 
Instalment Date, unless payment of the Instalment Amount is improperly withheld or 
refused, in which case, such amount shall remain outstanding until the Relevant Date 
relating to such Instalment Amount. 

(ii) Unless previously redeemed or purchased and cancelled as provided below, each Note 
shall be finally redeemed on the Maturity Date specified hereon at its Final Redemption 
Amount (which is its nominal amount) or, in the case of a Note falling within paragraph 
(i) above, its final Instalment Amount. 

(b) Early Redemption 

(i) Zero Coupon Notes 

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, 
upon redemption of such Note pursuant to Condition 5(c), 5(e), 5(f) or 5(g) or 
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upon it becoming due and payable as provided in Condition 9 shall be the 
Amortised Face Amount (calculated as provided below) of such Note unless 
otherwise specified in the relevant Final Terms. 

(B) Subject to the provisions of sub-paragraph (C) below, the Amortised Face 
Amount of any such Note shall be the scheduled Final Redemption Amount of 
such Note on the Maturity Date discounted at a rate per annum (expressed as a 
percentage) equal to the relevant Amortisation Yield (which, if none is shown 
hereon, shall be such rate as would produce an Amortised Face Amount equal to 
the issue price of the Notes if they were discounted back to their issue price on 
the Issue Date) compounded annually. 

(C) If the Early Redemption Amount payable in respect of any such Note upon its 
redemption pursuant to Condition 5(c), 5(e), 5(f) or 5(g) or upon it becoming due 
and payable as provided in Condition 9 is not paid when due, the Early 
Redemption Amount due and payable in respect of such Note shall be the 
Amortised Face Amount of such Note as described in sub-paragraph (B) above, 
except that such sub-paragraph shall have effect as though the date on which the 
Note becomes due and payable were the Relevant Date. The calculation of the 
Amortised Face Amount in accordance with this sub-paragraph shall continue to 
be made (both before and after judgment) until the Relevant Date, unless the 
Relevant Date falls on or after the Maturity Date, in which case the amount due 
and payable shall be the scheduled Final Redemption Amount of such Note on 
the Maturity Date together with any interest that may accrue in accordance with 
Condition 4(c). 

Where such calculation is to be made for a period of less than one year, it shall be 
made on the basis of the Day Count Fraction shown hereon. 

(ii) Other Notes 

The Early Redemption Amount payable in respect of any Note (other than Notes described 
in paragraph (i) above), upon redemption of such Note pursuant to Condition 5(c), 5(e), 
5(f) or 5(g) or upon it becoming due and payable as provided in Condition 9, shall be the 
Final Redemption Amount together with interest accrued to the date fixed for redemption 
unless otherwise specified in the relevant Final Terms. 

(c) Redemption for Taxation Reasons 

(i) If, by reason of any change in the applicable law of the jurisdiction of the country and/or 
state of incorporation or establishment of the Issuer and/or any Guarantor (in each case, 
the "Relevant Taxing Jurisdiction") or in each case, any political subdivision or any 
authority therein or thereof having power to tax, or any change in the official application 
or interpretation of any such law, becoming effective after the Issue Date, the Issuer and/or 
any Guarantor would on the occasion of the next payment of principal or interest and other 
assimilated revenues due in respect of the Notes or (if it were called) under any of the 
Guarantees, not be able to make such payment without having to pay additional amounts 
as specified under Condition 7, the Issuer may, at its option, on any Interest Payment Date 
or, if so specified hereon, at any time, subject to having given not more than 45 nor less 
than 30 days' prior notice to the Noteholders (which notice shall be irrevocable), in 
accordance with Condition 13 redeem all, but not some only, of the Notes at their 
Redemption Amount together with any interest accrued to the date set for redemption 
provided that the due date for redemption of which notice hereunder may be given shall 
be no earlier than the latest practicable date on which the Issuer or the relevant 
Guarantor(s), as the case may be, could make payment of principal and interest without 
withholding for taxes in the Relevant Taxing Jurisdiction(s). 

(ii) If URW SE as Guarantor would on the next payment date of principal or interest and other 
assimilated revenues in respect of the Notes of the Issuer (if the Guarantee in respect of 
such Notes was called), be prevented by French law from making payment to the 
Noteholders or Couponholders of the full amount then due and payable under its 
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Guarantee, notwithstanding the undertaking to pay additional amounts contained in 
Condition 7, then it shall forthwith give notice of such fact to the Fiscal Agent and the 
Issuer shall, upon giving not less than seven nor more than 30 days' irrevocable prior notice 
to the Noteholders in accordance with Condition 13, redeem all, but not some only, of the 
Notes then outstanding at their Redemption Amount together with any interest accrued to 
the date set for redemption on (A) the latest practicable Interest Payment Date on which 
the Issuer could make payment of the full amount then due and payable in respect of the 
Notes, provided that if such notice would expire after such Interest Payment Date, the date 
for redemption pursuant to such notice of Noteholders shall be the later of (i) the latest 
practicable date on which URW SE as Guarantor could make payment of the full amount 
then due and payable in respect of its Guarantee, and (ii) 14 days after giving notice to the 
Fiscal Agent as aforesaid or (B) if so specified on this Note, at any time, provided that the 
due date for redemption of which notice hereunder shall be given shall be the latest 
practicable date at which URW SE as Guarantor could make payment of the full amount 
payable in respect of its Guarantee or, if that date is passed, as soon as practicable 
thereafter. 

(d) Make-whole Redemption by the Issuer 

If Make-whole Redemption is specified as being applicable in the relevant Final Terms, the Issuer 
(other than in the case of Zero Coupon Notes) may, having given: 

(i) not less than 15 nor more than 30 days' notice to the Noteholders in accordance with 
Condition 13 (or such other notice period as may be specified in the relevant Final Terms); 
and 

(ii) not less than 15 days before the giving of the notice referred to in paragraph (i) above, 
notice to the Fiscal Agent, the Calculation Agent, the Make-whole Calculation Agent, the 
Quotation Agent and such other parties as may be specified in the Final Terms, 

(which notices shall be irrevocable and shall specify the date fixed for redemption (each such date, 
a "Make-whole Redemption Date")) redeem all (but not some only) of the Notes then outstanding 
at any time prior to their Maturity Date at their relevant Make-whole Redemption Amount. On or 
not later than the Business Day immediately following the Calculation Date, the Make-whole 
Calculation Agent shall notify the Issuer, the Fiscal Agent, the Noteholders and such other parties 
as may be specified in the Final Terms of the Make-whole Redemption Amount. All Notes in 
respect of which any such notice referred to in sub-paragraph (ii) above is given shall be redeemed 
on the relevant Make-whole Redemption Date in accordance with this Condition. 

For the purposes of this Condition, unless the context otherwise requires, the following defined 
terms shall have the meanings set out below: 

"Benchmark Rate" means the average of the four quotations given by the Reference Dealers on 
the Calculation Date at 11.00 a.m. (Central European time (CET)) of the mid-market annual yield 
to maturity of the Reference Bond specified in the relevant Final Terms. If the Reference Bond is 
no longer outstanding, a Similar Security will be chosen by the Quotation Agent at 11.00 a.m. 
(Central European time (CET)) on the Calculation Date, quoted in writing by the Quotation Agent 
to the Issuer and the Make-whole Calculation Agent and published in accordance with Condition 
13. The Benchmark Rate will be published by the Issuer in accordance with Condition 13. 

"Calculation Date" means the third Business Day (as defined in Condition 4(i)) prior to the Make-
whole Redemption Date. 

"Make-whole Margin" means the rate per annum specified in the relevant Final Terms. 

"Make-whole Redemption Amount" means, in respect of each Calculation Amount, an amount 
in the Specified Currency of the relevant Notes, determined by the Make-whole Calculation Agent, 
equal to the sum of: 

(i) the greater of (x) the Final Redemption Amount of such Notes and (y) the sum of the 
present values of the remaining scheduled payments of principal and interest on such 
Notes up to and including the Maturity Date (excluding any interest accruing on such 
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Notes from, and including, the Specified Interest Payment Date or, as the case may be, the 
Interest Commencement Date, immediately preceding such Make-whole Redemption 
Date to, but excluding, the Make-whole Redemption Date) discounted to the Make-whole 
Redemption Date on the basis of the relevant Day Count Fraction at a rate equal to the 
Make-whole Redemption Rate; and 

(ii) any interest accrued but not paid on such Note from, and including, the Specified Interest 
Payment Date or, as the case may be, the Interest Commencement Date, immediately 
preceding such Make-whole Redemption Date, to, but excluding, the Make-whole 
Redemption Date. 

If the Issuer Call Option is specified in the relevant Final Terms as being applicable with the 
Optional Redemption Amount being specified as par, and if the Issuer decides to redeem the Notes 
pursuant to the Make-whole Redemption by the Issuer before the Optional Redemption Date 
(specified in the relevant Final Terms as being exercisable within a specified period before the 
Maturity Date)  pursuant to Condition 5(e) below, the Make-whole Redemption Amount will be 
calculated taking into account such Optional Redemption Date and not the Maturity Date. 

"Make-whole Calculation Agent" means the international credit institution or financial services 
institution appointed by the Issuer in relation to a Series of Notes, as specified as such in the 
relevant Final Terms. 

"Make-whole Redemption Rate" means the sum, as calculated by the Make-whole Calculation 
Agent, of the Benchmark Rate and the Make-whole Margin. 

"Quotation Agent" means the institutional credit institution or financial services institution 
appointed by the Issuer in relation to a Series of Notes, as specified as such in the relevant Final 
Terms. 

"Reference Dealers" means each of the four banks specified as such in the relevant Final Terms, 
failing which as selected from time to time by the Quotation Agent at its sole discretion, which are 
primary European government security dealers, and their respective successors, or makers in 
pricing corporate bond issues. 

"Similar Security" means a reference bond or reference bonds issued by the issuer of the 
Reference Bond having an actual or interpolated maturity comparable with the remaining term of 
the Notes that would be utilised, at the time of selection and in accordance with customary financial 
practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining 
term of the Notes. 

(e) Redemption at the Option of the Issuer and Exercise of Issuer's Options 

If a Call Option is specified as being applicable in the relevant Final Terms, the Issuer may, on 
giving not less than 15 nor more than 30 days' irrevocable notice to the Noteholders (or such other 
notice period as may be specified in the relevant Final Terms) redeem all or, if so provided, some, 
of the Notes on any Optional Redemption Date. Any such redemption of Notes shall be at their 
Optional Redemption Amount (which, in the case of Zero Coupon Notes, may be the Early 
Redemption Amount (as described in Condition 5(b) above)) together with interest accrued to the 
date fixed for redemption. Any such redemption or exercise must relate to Notes of a nominal 
amount at least equal to the Minimum Redemption Amount to be redeemed specified hereon and 
no greater than the Maximum Redemption Amount to be redeemed specified hereon. 

All Notes in respect of which any such notice is given shall be redeemed, on the date specified in 
such notice in accordance with this Condition. 

In the case of a partial redemption, the notice to Noteholders shall also contain the certificate 
numbers of the Notes to be redeemed, which shall have been drawn in such place and in such 
manner as may be fair and reasonable in the circumstances, taking account of prevailing market 
practices, subject to compliance with any applicable laws and stock exchange requirements. So 
long as the Notes are listed and admitted to trading on Euronext Paris and/or on any other stock 
exchange and the rules of such stock exchange so require, the Issuer shall, once in each year in 
which there has been a partial redemption of the Notes, cause to be published in accordance with 
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Articles 221-3 and 221-4 of the Règlement Général of the Autorité des marchés financiers 
("AMF") and on the website of any other competent authority and/or other stock exchange where 
the Notes are listed and admitted to trading, a notice as provided in Condition 13 specifying the 
aggregate nominal amount of Notes outstanding and a list of the Notes drawn for redemption but 
not surrendered. 

(f) Clean-up Call Option 

If a Clean-up Call Option is specified as being applicable in the relevant Final Terms, the Issuer 
may, at any time, on giving not less than 15 nor more than 45 days' irrevocable notice to the 
Noteholders (or such other period as may be specified in the Final Terms), redeem all but not some 
only of the Notes for the time being outstanding, if, immediately prior to the date that such notice 
is given, the Minimum Percentage or less of the aggregate nominal amount originally issued of the 
Notes of the relevant Series remain outstanding (the "Minimum Percentage" being the percentage 
amount specified in the relevant Final Terms), provided that those Notes of such Series that are no 
longer outstanding have not been redeemed (and subsequently cancelled) by the Issuer at the option 
of the Issuer pursuant to Condition 5(e). Any such redemption shall be at the Early Redemption 
Amount (the "Clean-up Call Amount") together with any interest accrued to the date fixed for 
redemption. 

(g) Redemption at the Option of Noteholders 

If a Put Option is specified as being applicable in the relevant Final Terms, the Issuer shall, at the 
option of the holder of any such Note, upon the holder of such Note giving not less than 15 nor 
more than 30 days' notice to the Issuer (or such other notice period as may be specified hereon) 
redeem such Note on the Optional Redemption Date(s) at its Optional Redemption Amount (which 
may be the Early Redemption Amount (as described in Condition 5(b) above)) together with 
interest accrued to the date fixed for redemption. 

To exercise such option the holder must deposit such Note (together with all unmatured Receipts 
and Coupons and unexchanged Talons) with any Paying Agent at its specified office, together with 
a duly completed option exercise notice ("Exercise Notice") in the form obtainable from any 
Paying Agent within the notice period. No Note so deposited and option exercised may be 
withdrawn (except as provided in the English Law Agency Agreement) without the prior consent 
of the Issuer. 

(h) Purchases 

The Issuer, any Guarantor and/or any of their respective Subsidiaries may at any time purchase 
Notes (provided that all unmatured Receipts and Coupons and unexchanged Talons relating thereto 
are attached thereto or surrendered therewith) in the open market or otherwise at any price. 

All Notes which are purchased by the Issuer, any Guarantor and/or any of their respective 
Subsidiaries and may, subject to the applicable law of the jurisdiction of the Issuer, be held, 
reissued or resold, provided that, all Notes issued by, and purchased, by URW SE may be held and 
resold for the purpose of enhancing the liquidity of the Notes in accordance with, and subject to, 
Articles L.213-0-1 and D.213-0-1 of the French Code monétaire et financier. 

(i) Cancellation 

All Notes which are redeemed or purchased for cancellation by the Issuer, any Guarantor and/or 
any of their respective Subsidiaries may be surrendered for cancellation by surrendering each such 
Note together with all unmatured Receipts and Coupons and all unexchanged Talons to the Fiscal 
Agent and shall be cancelled forthwith (together with all unmatured Receipts and Coupons and 
unexchanged Talons attached thereto or surrendered therewith). Any Notes so surrendered for 
cancellation may not be reissued or resold and the obligations of the Issuers and the Guarantors in 
respect of any such Notes and the relevant Guarantee(s) shall be discharged. For so long as the 
Notes are admitted to trading on the regulated market of and listed on Euronext Paris, the Issuer 
will forthwith inform Euronext Paris of any such cancellation. 
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6. Payments and Talons 

(a) Method of Payment 

Payments of principal and interest in respect of the Notes shall, subject as mentioned below, be 
made against presentation and surrender of the relevant Receipts (in the case of payments of 
Instalment Amounts other than on the due date for redemption and provided that the Receipt is 
presented for payment together with its relative Note), Notes (in the case of all other payments of 
principal and, in the case of interest, as specified in Condition 6(e)(vi)) or Coupons (in the case of 
interest, save as specified in Condition 6(e)(vi)), as the case may be: 

(i) in the case of a currency other than Renminbi, at the specified office of any Paying Agent 
outside the United States by a cheque payable in the relevant currency drawn on, or, at the 
option of the holder, by transfer to an account denominated in such currency with, a bank 
in the principal financial centre for such currency or, in the case of euro, in a city in which 
banks have access to the TARGET System; and 

(ii) in the case of Renminbi, by transfer to a Renminbi account maintained by or on behalf of 
the holder with a bank in Hong Kong. 

(b) Payments in the United States 

Notwithstanding the foregoing, if any Notes are denominated in U.S. dollars, payments in respect 
thereof may be made at the specified office of any Paying Agent in New York City in the same 
manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with specified offices 
outside the United States with the reasonable expectation that such Paying Agents would be able 
to make payment of the amounts on the Notes in the manner provided above when due, (ii) payment 
in full of such amounts at all such offices is illegal or effectively precluded by exchange controls 
or other similar restrictions on payment or receipt of such amounts and (iii) such payment is then 
permitted by United States law, without involving, in the opinion of the Issuer, any adverse tax 
consequence to the Issuer. 

(c) Payments subject to Fiscal Laws 

All payments are subject in all cases to any applicable fiscal or other laws, regulations and 
directives, but without prejudice to the provisions of Condition 7. No commission or expenses shall 
be charged to the holders of any Notes or, where applicable, any related Receipts or Coupons in 
respect of such payments. 

(d) Appointment of Agents 

The Fiscal Agent, the Paying Agents and the Calculation Agent(s) initially appointed by the Issuer 
and the Guarantors and their respective specified offices are listed below. The Fiscal Agent, the 
Paying Agents and the Calculation Agent(s) act solely as agents of the Issuer and the Guarantors 
and do not assume any obligation or relationship of agency or trust for or with any holder of any 
Note, Receipt or Coupon. The Issuer and the Guarantors reserve the right at any time to vary or 
terminate the appointment of the Fiscal Agent, any Paying Agent or the Calculation Agent(s) and 
to appoint additional or other Paying Agents, provided that the Issuer shall at all times maintain (i) 
a Fiscal Agent, (ii) one or more Calculation Agent(s) where the Conditions so require, (iii) Paying 
Agents having specified offices in a European city which, (A) so long as the Notes are listed on 
Euronext Paris and the rules of that exchange so require, shall be Paris, (B) so long as the Notes 
are listed on the official list and admitted to trading on the Regulated Market of the Luxembourg 
Stock Exchange and the rules of such regulated market so require, shall be Luxembourg, and (C) 
so long as the Notes are listed on any other stock exchange and the rules of such stock exchange 
so require, shall be a specified city of the country of such stock exchange, and (iv) such other 
agents as may be required by the rules of any other stock exchange on which the Notes may be 
admitted to trading. 

In addition, the Issuer and the Guarantors shall forthwith appoint a Paying Agent in New York City 
in respect of any Notes denominated in U.S. dollars in the circumstances described in paragraph 
(b) above. 
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Notice of any such change or any change of any specified office shall promptly be given to the 
Noteholders in accordance with Condition 13. 

(e) Unmatured Coupons and Receipts and unexchanged Talons 

(i) Unless the Notes provide (where applicable) that the relative Coupons are to become void 
upon the due date for redemption of those Notes, Notes should be surrendered for payment 
together with all unmatured Coupons (if any) relating thereto, failing which an amount 
equal to the face value of each missing unmatured Coupon (or, in the case of payment not 
being made in full, that proportion of the amount of such missing unmatured Coupon that 
the sum of principal so paid bears to the total principal due) shall be deducted from the 
Final Redemption Amount, Early Redemption Amount, Make-whole Redemption 
Amount or Optional Redemption Amount, as the case may be, due for payment. Any 
amount so deducted shall be paid in the manner mentioned above against surrender of such 
missing Coupon within a period of 10 years from the Relevant Date for the payment of 
such principal (whether or not such Coupon has become void pursuant to Condition 8). 

(ii) Upon the due date for redemption of any Floating Rate Note, unmatured Coupons relating 
to such Note (whether or not attached) shall become void and no payment shall be made 
in respect of them. 

(iii) Upon the due date for redemption of any Note, any unexchanged Talon relating to such 
Note (whether or not attached) shall become void and no Coupon shall be delivered in 
respect of such Talon. 

(iv) Upon the due date for redemption of any Note that is redeemable in instalments, all 
Receipts relating to such Note having an Instalment Date falling on or after such due date 
(whether or not attached) shall become void and no payment shall be made in respect of 
them. 

(v) Where any Note that provides that the relative unmatured Coupons are to become void 
upon the due date for redemption of those Notes is presented for redemption without all 
unmatured Coupons, and where any Note is presented for redemption without any 
unexchanged Talon relating to it, redemption shall be made only against the provision of 
such indemnity as the Issuer may require. 

(vi) If the due date for redemption of any Note is not a due date for payment of interest, interest 
accrued from the preceding due date for payment of interest or the Interest 
Commencement Date, as the case may be, shall only be payable against presentation (and 
surrender if appropriate) of the relevant Note. Interest accrued on a Note that only bears 
interest after its Maturity Date shall be payable on redemption of such Note against 
presentation of the relevant Note. 

(f) Talons 

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued 
in respect of any Note, the Talon forming part of such Coupon sheet may be surrendered at the 
specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary 
another Talon for a further Coupon sheet) (but excluding any Coupons that may have become void 
pursuant to Condition 8). 

(g) Non-Business Days 

If any date for payment in respect of any Note, Receipt or Coupon is not a business day, the holder 
shall not be entitled to payment until the next following business day nor to any interest or other 
sum in respect of such postponed payment. In this paragraph, "business day" means a day (other 
than a Saturday or a Sunday) on which banks and foreign exchange markets are open for business 
in the relevant place of presentation, in such jurisdictions as shall be specified as "Financial 
Centres" hereon and: 

(i) (in the case of a payment in a currency other than euro and Renminbi) where payment is 
to be made by transfer to an account maintained with a bank in the relevant currency, on 
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which foreign exchange transactions may be carried on in the relevant currency in the 
principal financial centre of the country of such currency; 

(ii) (in the case of a payment in euro) which is a TARGET Business Day; or 

(iii) (in the case of a payment in Renminbi) on which banks and foreign exchange markets are 
open for business and settlement of Renminbi payments in Hong Kong. 

(h) Payment of U.S. Dollar Equivalent 

Notwithstanding any other provision in these Conditions, if an Inconvertibility, Non-
Transferability or Illiquidity (each as defined below) occurs, or if Renminbi is otherwise not 
available to the Issuer or the Guarantors, and such unavailability has been confirmed by a Renminbi 
Dealer, following which the Issuer and/or the Guarantors is/are unable to satisfy payments of 
principal or interest (in whole or in part) in respect of RMB Notes, the Issuer and/or the Guarantors 
on giving not less than five (5) nor more than thirty (30) days irrevocable notice to the Noteholders 
prior to the due date for payment, may settle any such payment (in whole or in part) in U.S. dollars 
on the due date at the U.S. Dollar Equivalent of any such Renminbi denominated amount. 

In such event, payments of the U.S. Dollar Equivalent of the relevant principal or interest in respect 
of the Notes shall be made by transfer to the U.S. dollar account of the relevant Account Holders 
for the benefit of the Noteholders. For the avoidance of doubt, no such payment of the U.S. Dollar 
Equivalent shall by itself constitute a default in payment within the meaning of Condition 9. 

All notifications, opinions, determinations, certificates, calculations, quotations and decisions 
given, expressed, made or obtained for the purposes of this Condition 6(h) by the RMB Rate 
Calculation Agent, will (in the absence of manifest error) be binding on the Issuer, the Agents and 
all Noteholders. 

For the purposes of this Condition 6(h): 

"Governmental Authority" means any de facto or de jure government (or any agency or 
instrumentality thereof), court, tribunal, administrative or other governmental authority or any 
other entity (private or public) charged with the regulation of the financial markets (including the 
central bank) of Hong Kong. 

"Illiquidity" means that the general Renminbi exchange market in Hong Kong becomes illiquid, 
other than as a result of an event of Inconvertibility or Non-Transferability, as determined by the 
Issuer and/or the Guarantors in good faith and in a commercially reasonable manner following 
consultation with two Renminbi Dealers. 

"Inconvertibility" means the occurrence of any event that makes it impossible for the Issuer and/or 
the Guarantors to convert any amount due in respect of RMB Notes in the general Renminbi 
exchange market in Hong Kong, other than where such impossibility is due solely to the failure of 
the Issuer and/or the Guarantors to comply with any law, rule or regulation enacted by any 
Governmental Authority (unless such law, rule or regulation is enacted after the Issue Date of such 
RMB Notes and it is impossible for the Issuer and/or the Guarantors, due to an event beyond its 
control, to comply with such law, rule or regulation). 

"Non-Transferability" means the occurrence of any event that makes it impossible for the Issuer 
and/or the Guarantors to deliver Renminbi between accounts inside Hong Kong or from an account 
inside Hong Kong to an account outside Hong Kong, other than where such impossibility is due 
solely to the failure of the Issuer and/or the Guarantors to comply with any law, rule or regulation 
enacted by any Governmental Authority (unless such law, rule or regulation is enacted after the 
Issue Date of the relevant RMB Notes and it is impossible for the Issuer and/or the Guarantors, 
due to an event beyond its control, to comply with such law, rule or regulation). 

"Renminbi Dealer" means an independent foreign exchange dealer of international repute active 
in the Renminbi exchange market in Hong Kong reasonably selected by the Issuer. 

"RMB Note" means a Note denominated in Renminbi. 
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"RMB Rate Calculation Agent" means the agent appointed from time to time by the Issuer for 
the determination of the RMB Spot Rate or identified as such in the relevant Final Terms. 

"RMB Rate Calculation Business Day" means a day (other than a Saturday or Sunday) on which 
commercial banks are open for general business (including dealings in foreign exchange) in Hong 
Kong and in New York City. 

"RMB Rate Calculation Date" means the day which is two RMB Rate Calculation Business Days 
before the due date for payment of the relevant Renminbi amount under the Conditions. 

"RMB Spot Rate" for a RMB Rate Calculation Date means the spot CNY/U.S. dollar exchange 
rate for the purchase of U.S. dollars with CNY in the over-the-counter CNY exchange market in 
Hong Kong for settlement on the relevant due date for payment, as determined by the RMB Rate 
Calculation Agent at or around 11 a.m. (Hong Kong time) on such RMB Rate Calculation Date, 
on a deliverable basis by reference to Reuters Screen Page TRADCNY3, or if no such rate is 
available, on a non-deliverable basis by reference to Reuters Screen Page TRADNDF. If such rate 
is not available, the RMB Rate Calculation Agent will determine the RMB Spot Rate at or around 
11 a.m. (Hong Kong time) on the RMB Rate Calculation Date as the most recently available 
CNY/U.S. dollar official fixing rate for settlement on the relevant due date for payment reported 
by the State Administration of Foreign Exchange of the PRC, which is reported on the Reuters 
Screen Page CNY=SAEC. Reference to a page on the Reuters Screen means the display page so 
designated on the Reuter Monitor Money Rates Service (or any successor service) or such other 
page as may replace that page for the purpose of displaying a comparable currency exchange rate. 

"U.S. Dollar Equivalent" means the relevant Renminbi amount converted into U.S. dollars using 
the RMB Spot Rate for the relevant RMB Rate Calculation Date, as calculated by the RMB Rate 
Calculation Agent. 

7. Taxation 

(a) Tax Exemption 

All payments of principal, interest and other assimilated revenues by or on behalf of the Issuer in 
respect of Notes or any Guarantor in respect of its Guarantee shall be made free and clear of, and 
without withholding or deduction for, any taxes, duties, assessments or governmental charges of 
whatever nature imposed, levied, collected, withheld or assessed by or within the Relevant Taxing 
Jurisdiction as defined in Condition 5(c)(i) and including, for the avoidance of doubt, the Relevant 
Taxing Jurisdiction of any Guarantor or any authority therein or thereof having power to tax, unless 
such withholding or deduction is required by the law of the jurisdiction of the country and/or state 
of incorporation or establishment of the Issuer or any such Guarantor, as the case may be. 

(b) Additional Amounts 

If the applicable law of any Relevant Taxing Jurisdiction should require that payments of principal, 
or interest and/or any other assimilated revenues in respect of any Note, Receipt or Coupon be 
subject to deduction or withholding in respect of any present or future taxes, duties, assessments 
or other governmental charges of whatever nature imposed or levied by or on behalf of such 
Relevant Taxing Jurisdiction or any authority therein or thereof having power to tax, the Issuer or, 
if applicable, the Guarantors will, to the fullest extent then permitted by applicable law, pay such 
additional amounts as may be necessary in order that the Noteholders, the Receiptholders or the 
Couponholders, after such deduction or withholding, will receive the full amount then expressed 
to be due and payable thereon in the absence of such deduction or withholding, provided, however, 
that no such additional amounts shall be payable with respect to any Note, Receipt or Coupon: 

(i) to, or to a third party on behalf of, a holder who is subject to such taxes, duties, assessments 
or governmental charges in respect of such Note, Receipt or Coupon by reason of his 
having some connection with such Relevant Taxing Jurisdiction other than the mere 
holding of the Note, Receipt or Coupon; or 

(ii) presented for payment more than 30 days after the Relevant Date except to the extent that 
the holder thereof would have been entitled to such additional amounts on presenting it 
for payment on the 30th such day. 
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The Issuer and the Guarantors shall be permitted to withhold or deduct any amounts required by 
the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended or successor 
provisions), pursuant to any inter-governmental agreement, or implementing legislation adopted 
by another jurisdiction in connection with these provisions, or pursuant to any agreement with the 
U.S. Internal Revenue Service ("FATCA withholding") as a result of the Noteholder, beneficial 
owner or an intermediary (that is not an agent of the Issuer or any Guarantor) not being entitled to 
receive payments free of FATCA withholding. Neither the Issuer nor any Guarantor shall be liable 
for, or otherwise obliged to pay, any FATCA withholding deducted or withheld by the Issuer, any 
Guarantor, any paying agent or any other party. 

As used in these Conditions, "Relevant Date" means in respect of any Note, Receipt or Coupon, 
the date on which payment in respect of it first becomes due or (if any amount of the money payable 
is improperly withheld or refused) the date on which payment in full of the amount outstanding is 
made or (if earlier) the date seven days after that on which notice is duly given to the Noteholders 
that, upon further presentation of the Note, Receipt or Coupon being made in accordance with the 
Conditions, such payment will be made, provided that payment is in fact made upon such 
presentation. References in these Conditions to (i) "principal" shall be deemed to include any 
premium payable in respect of the Notes, all Instalment Amounts, Final Redemption Amounts, 
Make-whole Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts, 
Amortised Face Amounts and all other amounts in the nature of principal payable pursuant to 
Condition 5 or any amendment or supplement to it, (ii) "interest" shall be deemed to include all 
Interest Amounts and all other amounts payable pursuant to Condition 4 or any amendment or 
supplement to it and (iii) "principal" and/or "interest" shall be deemed to include any additional 
amounts that may be payable under this Condition. 

8. Prescription 

Claims against the Issuer and/or any Guarantor for payment in respect of the Notes, Receipts and 
Coupons (which for this purpose shall not include Talons) shall be prescribed and become void 
unless made within 10 years (in the case of principal) or five years (in the case of interest) from 
the appropriate Relevant Date (as defined in Condition 7) in respect of them. 

9. Events of Default 

If any of the following events ("Events of Default") occurs, the holder of any Note may give 
written notice to the Issuer and the Guarantors (through the Fiscal Agent at its specified office) that 
such Note is immediately repayable, whereupon the Early Redemption Amount of such Note 
together with accrued interest to the date of payment shall become immediately due and payable 
without further formality, unless such event of default shall have been remedied prior to the receipt 
of such notice by the Fiscal Agent: 

(a) Non-Payment 

any amount of principal of, or interest on, any Note is not paid on the due date for payment 
thereof and such default is not remedied within a period of five business days (as defined 
in Condition 6(g)) from such due date; or 

(b) Breach of Other Obligations 

any other obligation of the Issuer or any Guarantor under the Notes or the relevant 
Guarantee is not complied with or performed within a period of 15 business days (as 
defined in Condition 6(g)) after receipt by the Fiscal Agent of written notice of such 
default given by any Noteholder; or 

(c) Cross-Default 

any other present or future indebtedness of the Issuer, URW SE or any Principal 
Subsidiary (other than Non-Recourse Subsidiaries which are not Excluded Subsidiaries) 
for borrowed moneys in excess of Euro 50,000,000 (or its equivalent in any other 
currency), whether individually or in the aggregate, (i) becomes due and payable prior to 
its stated maturity as a result of a default thereunder or, in such case, enforcement of any 
security in respect of any such indebtedness is commenced by appropriate legal 
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proceedings (unless contested in good faith and by appropriate legal proceedings), or (ii) 
is not paid when due or, as the case may be, within any applicable grace period therefore 
or, in such case, enforcement of any security in respect of any such indebtedness is 
commenced by appropriate legal proceedings; or any guarantee or indemnity given by the 
Issuer, URW SE or any Principal Subsidiary (other than Non-Recourse Subsidiaries which 
are not Excluded Subsidiaries) for, or in respect of, any such indebtedness of others shall 
not be honoured when due and called upon (unless contested in good faith and by 
appropriate proceedings); or 

(d) Insolvency 

the Issuer, URW SE or any Principal Subsidiary (other than Non-Recourse Subsidiaries 
which are not Excluded Subsidiaries  makes any proposal for a general moratorium in 
relation to its debt or applies for the appointment of a mandataire ad hoc or enters into an 
amicable settlement (procédure de conciliation) with its creditors or a judgment is issued 
for the judicial liquidation (liquidation judiciaire) or for a transfer of the whole of the 
business (cession totale de l'entreprise) of the Issuer, URW SE or any Principal Subsidiary 
(other than as aforesaid) or, to the extent permitted by applicable law, the Issuer, URW 
SE or any Principal Subsidiary (other than as aforesaid) is subject to any other insolvency 
or bankruptcy proceedings; or any corporate action, legal proceedings or other procedure, 
application or step is taken by the Issuer, URW SE or any Principal Subsidiary (other than 
as aforesaid) for it being declared in bankruptcy (faillissement), suspension of payments 
(surseance van betaling), emergency regulation (noodregeling), company reorganisation 
(företagsrekonstruktion) or similar situation under any applicable law or any other 
procedure having the effect that the Issuer, URW SE or any Principal Subsidiary (other 
than as aforesaid) loses the free management or ability to dispose of its property is 
commenced by the Issuer, URW SE or any Principal Subsidiary (other than as aforesaid) 
(irrespective of whether that procedure is provisional or final) or any legal proceedings or 
other procedure, application or step is taken by a third party for the Issuer, URW SE or 
any Principal Subsidiary (other than as aforesaid) being declared in bankruptcy 
(faillissement), suspension of payments (surseance van betaling), emergency regulation 
(noodregeling), company reorganisation (företagsrekonstruktion) (irrespective of whether 
that procedure is provisional or final); or any other procedure having the effect that the 
Issuer, URW SE or any Principal Subsidiary (other than as aforesaid) loses the free 
management or ability to dispose of its property is commenced by a third party; or the 
Issuer, URW SE or any Principal Subsidiary offers or enters into a composition with all 
its creditors generally (buitengerechtelijk akkoord) or any similar measure under 
applicable law; or any equivalent procedure or measure to any of the aforesaid is taken in 
the jurisdiction of the country and/or state of incorporation or establishment of the Issuer, 
URW SE or such Principal Subsidiary; provided that in respect of any proceedings or other 
procedure, application or step mentioned above being taken by a third party against the 
Issuer, URW SE or any Principal Subsidiary, it shall not constitute an event of default 
under this Condition 9(d), (i) if it is frivolous or vexatious and dismissed within 60 days 
after the filing thereof or (ii) if the Issuer, URW SE or the relevant Principal Subsidiary 
has commenced actions in good faith with a view to having such proceedings, procedure 
or application dismissed, until a definitive judgment to reject such action for dismissal is 
passed; or 

(e) Illegality 

it is or will become unlawful for the Issuer or any Guarantor to perform or comply with 
any one or more of its obligations under the Notes or the relevant Guarantee, as the case 
may be; or 

(f) Cessation of Business 

the Issuer, URW SE or any Principal Subsidiary ceases to carry on all or a material part 
of its business or other operations, except for the purposes of and followed by a merger 
(fusion) or reorganisation (cession, scission or apport partiel d'actifs) or any procedure 
analogous thereto under the law applicable to the Issuer, URW SE or the relevant Principal 
Subsidiary, provided that (i) such merger, reorganisation or analogous procedure takes 
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place on terms approved by an Extraordinary Resolution of the Noteholders, or (ii) in the 
case of URW SE or a Principal Subsidiary (other than Non-Recourse Subsidiaries which 
are not Excluded Subsidiaries), its undertaking and assets are transferred to or otherwise 
vested in the Issuer or, in the case of a Principal Subsidiary only, URW SE or another 
Principal Subsidiary (other than Non-Recourse Subsidiaries which are not Excluded 
Subsidiaries), or (iii) in the case of URW SE or Principal Subsidiary (other than Non-
Recourse Subsidiaries which are not Excluded Subsidiaries), pursuant to a voluntary 
solvent winding-up where surplus assets are available for distribution; or 

(g) Guarantee 

any Guarantee (as amended or varied from time to time in accordance with its terms) of a 
Guarantor is not (or is claimed by any Guarantor not to be) in full force and effect, unless 
such Guarantee has been terminated in accordance with its terms. 

For the purposes of this Condition: 

"Excluded Subsidiary" means any Non-Recourse Subsidiary which is subject to a default set out 
in paragraph (c) above or to any of the insolvency events set out in paragraph (d) above and whose 
Value, together with the total Value of all Principal Subsidiaries subject to such a default set out 
in paragraph (c) above or, as the case may be, any such insolvency events set out in paragraph (d) 
above, exceeds at any relevant time 40 per cent.  of the total Value of URW SE. 

"Non-Recourse Subsidiaries" means any Principal Subsidiary whose Non-Recourse Indebtedness 
represents at any relevant time (i) more than 50 per cent. of its aggregate indebtedness for borrowed 
money and (ii) more than Euro 15,000,000  as appearing in its latest published financial statements. 

"Non-Recourse Indebtedness" means any present or future indebtedness of any Principal 
Subsidiary with respect to which there is no contractual recourse against URW SE or URW NV or 
any Subsidiary of URW SE or of URW NV other than (i) recourse resulting from a pledge of shares 
of such Principal Subsidiary held by URW SE or by URW NV or any Subsidiary of URW SE or 
of URW NV in order to secure such indebtedness, (ii) recourse resulting from commitments 
entered into by URW SE prior to 31 December 2007 or (iii) recourse against any Subsidiary of 
such Principal Subsidiary to secure such indebtedness. 

"Principal Subsidiary" means URW NV or, at any relevant time, a Subsidiary of URW SE or a 
Subsidiary of URW NV: 

• whose Value represents not less than 7 per cent. of the total Value of URW SE. 

For the purposes of this definition and the definition of "Excluded Subsidiary", "Value" 
means (A) with respect to any entity fully or proportionally consolidated by URW SE, the 
revalued value (as defined below) of such entity's assets, (B) with respect to any entity 
consolidated under the equity method by URW SE, the value of such entity's equity, 
calculated on the basis of the revalued value of such entity's assets, in accordance with the 
accounting principles adopted by URW SE for its consolidated financial statements for 
the most recent financial year and in proportion to the stake held by URW SE or by  URW 
NV, and (C) with respect to URW SE, the total Value, determined in accordance with (A) 
and (B) above, of all assets and of all entities in which URW SE holds, directly or 
indirectly, an equity interest as they appear in the latest published audited consolidated 
balance sheet of URW SE. The "revalued value" of an asset for the purpose of this 
definition means the value of that asset determined by reference to valuations provided by 
independent appraisers for real estate assets and included in the latest published audited 
accounts (on a consolidated basis if such accounts are prepared) of URW SE or the 
relevant Subsidiary, as the case may be, as the value of that asset. 

In the event that, for any reason, the calculations of the Value of a Subsidiary or URW SE 
are not available after the close of any financial year at a time when it is necessary to 
determine whether a Subsidiary is a Principal Subsidiary, "Principal Subsidiary" shall 
mean, with respect to such year, a Subsidiary of URW SE or of URW NV whose operating 
income (or, where the Subsidiary in question prepares consolidated accounts, whose 
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consolidated operating income) attributable to URW SE represents not less than 7 per cent. 
of the consolidated operating income of URW SE, all as calculated by reference to the 
then latest audited accounts (or consolidated accounts, as the case may be) of such 
Subsidiary and the then latest audited consolidated accounts of URW SE; or 

• to which is transferred all or substantially all the assets and undertakings of a Subsidiary 
which, immediately prior to such transfer, is a Principal Subsidiary. 

10. Meetings of Noteholders, Modification and Substitution 

(a) Meetings of Noteholders 

The English Law Agency Agreement contains provisions for convening meetings of the 
Noteholders to consider any matter affecting their interests, including the sanctioning by 
Extraordinary Resolution (as defined in the English Law Agency Agreement) of a modification of 
any of these Conditions. Such a meeting may be convened by Noteholders holding not less than 
10 per cent. in nominal amount of the Notes for the time being outstanding. The quorum for any 
meeting convened to consider an Extraordinary Resolution shall be two or more persons holding 
or representing a clear majority in nominal amount of the Notes for the time being outstanding, or 
at any adjourned meeting two or more persons being or representing Noteholders whatever the 
nominal amount of the Notes held or represented, unless the business of such meeting includes 
consideration of proposals, inter alia, (i) to amend the dates of maturity or redemption of the Notes, 
any Instalment Date or any date for payment of interest or Interest Amounts on the Notes, (ii) to 
reduce or cancel the nominal amount of, or any Instalment Amount of, or any premium payable on 
redemption of, the Notes, (iii) to reduce the rate or rates of interest in respect of the Notes or to 
vary the method or basis of calculating the rate or rates or amount of interest or the basis for 
calculating any Interest Amount in respect of the Notes, (iv) if a Minimum and/or a Maximum 
Rate of Interest, Instalment Amount or Redemption Amount is shown hereon, to reduce any such 
Minimum (to a rate never less than zero) and/or Maximum, (v) to vary any method of, or basis for, 
calculating the Final Redemption Amount, the Early Redemption Amount, the Make-whole 
Redemption Amount or the Optional Redemption Amount, including the method of calculating the 
Amortised Face Amount, (vi) to vary the currency or currencies of payment or denomination of 
the Notes, (vii) to vary, modify or terminate any Guarantee and (viii) to modify the provisions 
concerning the quorum required at any meeting of Noteholders or the majority required to pass the 
Extraordinary Resolution, in which case the necessary quorum shall be two or more persons 
holding or representing not less than 75 per cent., or at any adjourned meeting not less than 25 per 
cent., in nominal amount of the Notes for the time being outstanding. Any Extraordinary 
Resolution duly passed shall be binding on Noteholders (whether or not they were present at the 
meeting at which such resolution was passed) and on all Couponholders. 

(b) Modification of English Law Agency Agreement 

The Issuer and the Guarantors shall only permit any modification of, or any waiver or authorisation 
of any breach or proposed breach of or any failure to comply with, the English Law Agency 
Agreement if to do so could not reasonably be expected to be prejudicial to the interests of the 
Noteholders. 

(c) Substitution 

The Issuer, or any previous substituted company, may at any time, without the consent of the 
Noteholders, the Receiptholders or the Couponholders, substitute for itself as principal debtor 
under the Notes, the Receipts, the Coupons and the Talons either URW SE or any Guarantor or 
any Subsidiary of URW SE or any Guarantor (the "Substitute"). The substitution shall be made 
by a deed poll (the "Deed Poll"), to be substantially in the form scheduled to the English Law 
Agency Agreement as Schedule 8, and may take place only if (i) such substitution has no 
significant adverse effect on the interests of the Noteholders, (ii) the Issuer shall, by means of the 
Deed Poll, agree to indemnify each Noteholder, Receiptholder and Couponholder against any tax, 
duty, assessment or governmental charge that is imposed on it by (or by any authority in or of) the 
jurisdiction of the country of the Substitute's residence for tax purposes and, if different, of its 
incorporation with respect to any Note, Receipt, Coupon, Talon or the Deed of Covenant and that 
would not have been so imposed had the substitution not been made, as well as against any tax, 
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duty, assessment or governmental charge, and any cost or expense, relating to the substitution, (iii) 
the Notes shall continue to be unconditionally and irrevocably guaranteed by the Guarantors (other 
than in respect of any Guarantor which is the Substitute) notwithstanding the identity of the 
Substitute by means of the Deed Poll, (iv) all actions, conditions and things required to be taken, 
fulfilled and done (including the obtaining of any necessary consents) to ensure that the Deed Poll, 
the Notes, Receipts, Coupons, Talons and Deed of Covenant represent valid, legally binding and 
enforceable obligations of the Substitute and, in the case of the Deed Poll, of the Guarantors, have 
been taken, fulfilled and done and are in full force and effect, (v) the Substitute shall have become 
party to the English Law Agency Agreement, with any appropriate consequential amendments, as 
if it had been an original party to it and the Guarantors, shall remain party thereto with any 
appropriate amendments, (vi) legal opinions addressed to the Noteholders shall have been 
delivered to them care of the Fiscal Agent on behalf of the Noteholders from a lawyer or firm of 
lawyers chosen by the Substitute with a leading securities practice in each jurisdiction of the 
country and/or state of incorporation or establishment of each of the Substitute and the Guarantors 
and in England as to the fulfilment of the conditions of paragraph (iii) and the other matters 
specified in the Deed Poll and (vii) the Issuer shall have given at least 14 days' prior notice in 
accordance with Condition 13 of such substitution to the Noteholders, stating that copies, or 
pending execution the agreed text, of all documents in relation to the substitution that are referred 
to above, or that might otherwise reasonably be regarded as material to the Noteholders, shall be 
available for inspection at the specified office of each of the Paying Agents. 

11. Replacement of Notes, Receipts, Coupons and Talons 

If a Note, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be 
replaced, subject to applicable laws, regulations and stock exchange regulations, at the specified 
office of the Paying Agent in Luxembourg or such other Paying Agent as may from time to time 
be designated by the Issuer for the purpose and notice of whose designation is given to Noteholders, 
in each case on payment by the claimant of the fees and costs incurred in connection therewith and 
on such terms as to evidence, security and indemnity (which may provide, inter alia, that if the 
allegedly lost, stolen or destroyed Note, Receipt, Coupon or Talon is subsequently presented for 
payment or, as the case may be, for exchange for further Coupons, there shall be paid to the Issuer 
on demand the amount payable by the Issuer in respect of such Notes, Receipts, Coupons or further 
Coupons) and otherwise as the Issuer may require. Mutilated or defaced Notes, Receipts, Coupons 
or Talons must be surrendered before replacements will be issued. 

12. Further Issues and Consolidation 

The Issuer may from time to time without the consent of the Noteholders or Receiptholders or 
Couponholders create and issue further notes having the same terms and conditions as the Notes 
(so that, for the avoidance of doubt, references in the conditions of such notes to "Issue Date" shall 
be to the first issue date of the Notes) and so that the same shall be assimilated (assimilées) and 
form a single series with such Notes, and references in these Conditions to "Notes" shall be 
construed accordingly. 

13. Notices 

Notices to the holders of Notes shall be valid if published in (i) a daily newspaper of general 
circulation in Europe, (ii) as long as the Notes are listed and admitted to trading on Euronext Paris 
and the rules of Euronext Paris so require, in a daily newspaper with general circulation in France 
or (iii) they are published in accordance with Articles 221-3 and 221-4 of the Règlement Général 
of the AMF. If any such publication is not practicable, notice shall be validly given if published in 
another leading daily English language newspaper with general circulation in Europe and, so long 
as the Notes are listed on any other stock exchange and the relevant rules applying to such listed 
Notes so require, in a leading daily newspaper with general circulation in the city/ies where such 
stock exchange(s) is/are situated. Any such notice shall be deemed to have been given on the date 
of such publication or, if published more than once or on different dates, on the date of the first 
publication as provided above. 

Couponholders shall be deemed for all purposes to have notice of the contents of any notice given 
to the holders of Notes in accordance with this Condition. 
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14. Currency Indemnity 

Any amount received or recovered in a currency other than the currency in which payment under 
the relevant Note, Coupon or Receipt is due (whether as a result of, or of the enforcement of, a 
judgment or order of a court of any jurisdiction, in the insolvency, winding-up or dissolution of the 
Issuer, any Guarantor or any Principal Subsidiary (other than a Non-Recourse Subsidiary) or 
otherwise) by any Noteholder or Couponholder in respect of any sum expressed to be due to it 
from the Issuer or any Guarantor shall only constitute a discharge to the Issuer or any Guarantor, 
as the case may be, to the extent of the amount in the currency of payment under the relevant Note, 
Coupon or Receipt that the recipient is able to purchase with the amount so received or recovered 
in that other currency on the date of that receipt or recovery (or, if it is not practicable to make that 
purchase on that date, on the first date on which it is practicable to do so). If the amount received 
or recovered is less than the amount expressed to be due to the recipient under any Note, Coupon 
or Receipt, the Issuer, failing which, the Guarantors shall indemnify it against any loss sustained 
by it as a result. In any event, the Issuer shall indemnify the recipient against the cost of making 
any such purchase. For the purposes of this Condition, it shall be sufficient for the Noteholder, 
Receiptholder or Couponholder, as the case may be, to demonstrate that it would have suffered a 
loss had an actual purchase been made. These indemnities constitute a separate and independent 
obligation from the Issuer's and, as the case may be, the Guarantors' other obligations, shall give 
rise to a separate and independent cause of action, shall apply irrespective of any indulgence 
granted by any Noteholder, Receiptholder or Couponholder and shall continue in full force and 
effect despite any other judgment, order, claim or proof for a liquidated amount in respect of any 
sum due under any Note, Coupon or Receipt or any other judgment or order. 

15. Contracts (Rights of Third Parties) Act 1999 

No person shall have any right to enforce any term or condition of the Notes under the Contracts 
(Rights of Third Parties) Act 1999. 

16. Governing Law, Jurisdiction and Service of Process 

(a) Governing Law 

The Notes, the Receipts, the Coupons, the Talons, the Guarantees and any non-contractual 
obligations arising out of or in connection with them are governed by, and shall be construed in 
accordance with, English law. 

(b) Jurisdiction 

The courts of England and France are to have exclusive jurisdiction to settle any disputes that may 
arise out of or in connection with any Notes, Receipts, Coupons or Talons or the Guarantees, 
including any disputes related to any non-contractual obligations arising out of or in connection 
with the Notes, the Receipts, the Coupons, the Talons or the Guarantees, and accordingly any legal 
action or proceedings arising out of or in connection with any Notes, Receipts, Coupons or Talons 
or the Guarantees ("Legal Proceedings") shall be brought in such courts. 

(c) Service of Process 

The Issuer and each Guarantor has irrevocably appointed Westfield UK & Europe Finance plc at 
its registered office currently situated at 6th Floor, MidCity Place, 71 High Holborn, London, 
WC1V 6EA, United Kingdom as its agent in England to receive, for it and on its behalf, service of 
process in any Legal Proceedings in England. Such service shall be deemed completed on delivery 
to such process agent (whether or not it is forwarded to and received by the Issuer or any 
Guarantor). If for any reason such process agent ceases to be able to act as such or no longer has 
an address in London, the Issuer and the Guarantors irrevocably agree to appoint a substitute 
process agent and shall immediately notify Noteholders of such appointment in accordance with 
Condition 13. Nothing shall affect the right to serve process in any manner permitted by law. 
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TERMS AND CONDITIONS OF THE FRENCH LAW NOTES 

The following is the text of the terms and conditions of the Notes governed by French law to be issued by 
Unibail-Rodamco-Westfield SE (the "French Law Notes") that, subject to completion in accordance with 
the provisions of the relevant Final Terms, shall be applicable to the French Law Notes. In the case of 
Dematerialised Notes (as defined below), the text of the terms and conditions will not be endorsed on 
physical documents of title, but will be constituted by the following text, as completed by the applicable 
Final Terms. In the case of Materialised Notes (as defined below), either (i) the full text of these terms and 
conditions together with the relevant provisions of the Final Terms or (ii) these terms and conditions as so 
completed (and subject to simplification by the deletion of non-applicable provisions) shall be endorsed on 
Definitive Notes. References in these Conditions to "Notes" are to the French Law Notes of one Series only, 
not to all Notes that may be issued under the Programme. 

The Notes are issued pursuant to a French law-governed amended and restated agency agreement dated 8 
August 2019 (as such may have been further amended or supplemented as at the Issue Date, the "French 
Law Agency Agreement") between Unibail-Rodamco-Westfield SE (the "Issuer"), WFD Unibail-
Rodamco N.V. ("URW NV"), URW America Inc., WEA Finance LLC, WCL Finance Pty Limited, 
Westfield America Trust, Westfield Corporation Limited, WFD Trust and Westfield UK & Europe Finance 
plc as guarantors (the "Guarantors"), BNP Paribas Securities Services, Paris as fiscal agent and the other 
agents named in it and with the benefit of an amended and restated deed of covenant dated 8 August 2019 
(as such may have been further amended or supplemented as at the Issue Date, the "Deed of Covenant") 
executed, inter alios, by the Issuer and the Guarantors in relation to Notes issued under the Programme. 
The Deed of Covenant allows for the addition or removal of Guarantors in accordance with its terms and 
therefore references to the "Guarantors" in these Conditions shall mean the Guarantors at the relevant 
time. The fiscal agent, the paying agents and the calculation agent(s) for the time being (if any) are referred 
to below respectively as the "Fiscal Agent", the "Paying Agents" (which expression shall include the Fiscal 
Agent) and the "Calculation Agent(s)". The holders of Dematerialised Notes and Materialised Notes, the 
holders of the interest coupons relating to interest bearing Materialised Notes (the "Coupons") and, where 
applicable in the case of such Materialised Notes, talons for further Coupons (the "Talons") (the 
"Couponholders") and the holders of the receipts for the payment of instalments of principal (the 
"Receipts") relating to Materialised Notes of which the principal is payable in instalments are deemed to 
have notice of all of the provisions of the French Law Agency Agreement applicable to them. 

As used in these Conditions, "Tranche" means Notes which are identical in all respects. 

Copies of the French Law Agency Agreement and the Deed of Covenant are available for inspection at the 
specified offices of each of the Paying Agents. 

1. Form, Denomination and Title 

(a) Form 

Notes may be issued either in dematerialised form ("Dematerialised Notes") or in materialised 
form ("Materialised Notes"). 

(i) Title to Dematerialised Notes will be evidenced in accordance with Articles L.211-3 et 
seq. and R.211-1 et seq. of the French Code monétaire et financier by book entries 
(inscriptions en compte). No physical document of title (including certificats 
représentatifs pursuant to Article R.211-7 of the French Code monétaire et financier) will 
be issued in respect of Dematerialised Notes. 

Dematerialised Notes may, at the option of the Issuer, be issued in either (i) bearer form 
(au porteur), in which case they will be inscribed as of the Issue Date of each Tranche of 
Dematerialised Notes in the books of Euroclear France ("Euroclear France"), acting as 
central depositary, which shall credit the accounts of the Euroclear France Account 
Holders (as defined below), or (ii) registered form (au nominatif) and, in such latter case, 
at the option of the relevant Noteholder in either (x) administered registered form (au 
nominatif administré), in which case they will be inscribed in the accounts of the Euroclear 
France Account Holders designated by the relevant Noteholders or (y) fully registered 
form (au nominatif pur), in which case they will be inscribed in an account in the books 
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of Euroclear France maintained by the Issuer or by the registration agent (designated in 
the applicable Final Terms) acting on behalf of the Issuer (the "Registration Agent"). 

For Dematerialised Notes issued in bearer form, unless this possibility is expressly 
excluded in the relevant Final Terms and to the extent permitted by applicable law, the 
Issuer may at any time request from the central depositary identification information of 
the holders of such Notes such as the name or the company name, nationality, date of birth 
or year of incorporation and mail address or, as the case may be, e-mail address. 

For the purpose of these Conditions, "Euroclear France Account Holder" means any 
intermediary institution entitled to hold accounts, directly or indirectly, on behalf of its 
customers with Euroclear France, and includes Euroclear Bank SA/NV ("Euroclear") and 
the depositary bank for Clearstream Banking, S.A. ("Clearstream"). 

(ii) Materialised Notes are issued in materialised bearer form ("Materialised Notes"). A 
temporary global certificate in bearer form without coupons attached (a "Temporary 
Global Certificate") will initially be issued in connection with Materialised Notes. Such 
Temporary Global Certificate will be exchanged for definitive Materialised Notes in 
materialised bearer form on or after a date expected to be on or about the 40th calendar 
day after the issue date of the Notes (subject to postponement as further described in the 
Temporary Global Certificate) upon certification as to non-U.S. beneficial ownership as 
more fully described in the Temporary Global Certificate. Materialised Notes are serially 
numbered and if applicable, are issued with Receipts and Coupons (and, where appropriate, 
a Talon) attached, save in the case of Materialised Notes which are Zero Coupon Notes in 
which case references to interest (other than in relation to interest due after the Maturity 
Date), Coupons, Receipts and Talons in these Conditions are not applicable. Instalment 
Notes are issued with one or more Receipts attached. In accordance with Articles L.211-
3 et seq. and R.211-1 et seq. of the French Code monétaire et financier, securities in 
materialised form, such as the Materialised Notes, constituting obligations under French 
law and governed by French law must be issued outside France. 

(iii) The relevant Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an 
Instalment Note, a combination of any of the foregoing or any other kind of Note, 
depending upon the Interest and Redemption/ Payment Basis, as specified in the relevant 
Final Terms. In the case of any Notes admitted to trading on a regulated market as provided 
in the relevant Final Terms, the minimum Specified Denomination shall be €1,000 (or its 
equivalent in any other currency as at the date of issue of such Notes). 

(b) Denomination(s) 

Notes shall be issued in the specified denomination(s) as set out in the relevant Final Terms (the 
"Specified Denomination(s)"). Dematerialised Notes may be issued in one Specified 
Denomination only. 

(c) Title 

(i) Title to Dematerialised Notes in bearer form (au porteur) and in administered registered 
form (au nominatif administré) shall pass upon, and transfer of such Notes may only be 
effected through, registration of the transfer in the accounts of Euroclear France Account 
Holders. Title to Dematerialised Notes in fully registered form (au nominatif pur) shall 
pass upon, and transfer of such Notes may only be effected through, registration of the 
transfer in the accounts in the books of Euroclear France maintained by the Issuer or by 
the Registration Agent. 

(ii) Title to Materialised Notes in definitive form having, where appropriate, Coupons and/or 
Receipts and/or a Talon attached thereto on issue shall pass by delivery. Except as ordered 
by a court of competent jurisdiction or as required by law, the holder of any Materialised 
Note, Receipt, Coupon or Talon shall be deemed to be and may be treated as its absolute 
owner for all purposes, whether or not it is overdue and regardless of any notice of 
ownership, trust or an interest in it, any writing on it or its theft or loss and no person shall 
be liable for so treating such holder of Materialised Notes. 
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(iii) In these Conditions, "Noteholder" or "holder" means (i) in the case of Dematerialised 
Notes, the person whose name appears in the account of the relevant Euroclear France 
Account Holder, the Issuer or the Registration Agent (as the case may be) as being entitled 
to such Notes and (ii) in the case of Materialised Notes, the bearer of any Materialised 
Note in definitive form and the Coupons, Receipts or Talon relating to it (if any). 

(d) Conversion of Dematerialised Notes 

(i) Dematerialised Notes issued in bearer form (au porteur) may not be converted into 
Dematerialised Notes in registered form, whether in fully registered form (au nominatif 
pur) or in administered registered form (au nominatif administré). 

(ii) Dematerialised Notes issued in registered form (au nominatif) may not be converted into 
Dematerialised Notes in bearer form (au porteur). 

(iii) Dematerialised Notes issued in fully registered form (au nominatif pur) may, at the option 
of the Noteholder, be converted into Notes in administered registered form (au nominatif 
administré), and vice versa. The exercise of any such option by the Noteholder shall be 
made in accordance with Article R.211-4 of the French Code monétaire et financier. Any 
such conversion shall be effected at the cost of the Noteholder. 

(e) Exchange of Materialised Notes 

Materialised Notes of one Specified Denomination may not be exchanged for Materialised Notes 
of another Specified Denomination. 

2. Guarantees and Status 

(a) Guarantees and Status of the Guarantees 

Each Guarantor has unconditionally and irrevocably guaranteed on a joint and several basis the 
due payment of all sums expressed to be payable under the Notes, Receipts and Coupons issued 
by the Issuer (and nothing in these Conditions should be read as an indication to the contrary). 
Each Guarantor's obligations in that respect (each a "Guarantee" and together the "Guarantees") 
are contained in the Deed of Covenant and constitute direct, unconditional, unsubordinated and 
(subject to Condition 3) unsecured obligations of each Guarantor and shall (subject to such 
exceptions as are from time to time mandatory under applicable law of the jurisdiction of the 
country and/or state of incorporation or establishment of the Guarantor) at all times rank pari passu, 
without any preference or priority by reason of date of issue, currency of payment or otherwise 
with all other present and future unsecured and unsubordinated obligations of each Guarantor. 

(b) Status of Notes 

The payment obligations of the Issuer under the Notes and the Receipts and Coupons relating to 
them constitute direct, unconditional, unsubordinated and (subject to Condition 3) unsecured 
obligations of the Issuer and rank and will rank pari passu without any preference among 
themselves and (subject to such exceptions as are from time to time mandatory under applicable 
law of the jurisdiction of the country and/or state of incorporation or establishment of the Issuer) 
equally and rateably with all other present or future unsecured and unsubordinated obligations of 
the Issuer. 

3. Negative Pledge 

The Issuer will not, and the Issuer will ensure that none of its Principal Subsidiaries will, create or 
permit to subsist any Security Interest upon the whole or any part of its assets or revenues, present 
or future, to secure any Relevant Debt or to secure any guarantee or indemnity in respect of any 
Relevant Debt unless, at the same time or prior thereto, the Issuer's obligations under the Notes 
and each Guarantor's obligations under its Guarantee are rateably and equally secured therewith 
except, in the case of any entity which becomes a Principal Subsidiary (through acquisition or 
otherwise) or which is merged into the Issuer or into any Principal Subsidiary or any other 
Subsidiary of the Issuer and as a result of which such Subsidiary becomes a Principal Subsidiary, 
for any Security Interest existing on or over any present or future assets or revenues of such entity 
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on the date on which it becomes a Principal Subsidiary or is merged into the Issuer or any Principal 
Subsidiary or any such other Subsidiary of the Issuer (including the subsequent renewal of such 
Security Interest) or in respect of which a binding agreement to create it exists provided such 
Security Interest was not created in contemplation of or in connection with it becoming a Principal 
Subsidiary or being so merged.  

For the purposes of these Conditions: 

"Principal Subsidiary" has the meaning set out in Condition 9 below. 

"Relevant Debt" means any present or future indebtedness of the Issuer or any Principal 
Subsidiary in the form of or represented by bonds, notes (being, in the case of the Issuer, 
obligations) or other securities (being, in the case of the Issuer, titres financiers, as referred to in 
Article L.211-1 II of the French Code monétaire et financier (but excluding securities referred to 
in paragraphs II-1 and II-3 of such Article)), which are or are capable of being quoted, admitted to 
trading or ordinarily dealt in on any regulated market. 

"Security Interest" means any mortgage, lien, charge, pledge or other form of security interest 
(being, in the case of the Issuer, a sûreté réelle). 

"Subsidiary" means, in relation to any person or entity at any time, any other person or entity 
(whether or not now existing) that is controlled directly or indirectly, or more than 50 per cent. of 
whose issued share capital (or equivalent) is held or owned, by such person or entity and/or any of 
such person or entity's subsidiaries at such time. For a person or entity to be "controlled" by 
another person or entity means that such other person or entity holds or owns, either directly or 
indirectly, a percentage of the share capital of such person or entity which entitles it to exercise a 
majority of voting rights at the general assemblies of such person or entity. 

4. Interest and other Calculations 

(a) Interest on Fixed Rate Notes 

Each Fixed Rate Note bears interest on its outstanding nominal amount from, and including, the 
Interest Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate 
of Interest, such interest being payable in arrear on each Interest Payment Date. The amount of 
interest payable shall be determined in accordance with Condition 4(g). 

(b) Interest on Floating Rate Notes 

(i) Interest Payment Dates 

Each Floating Rate Note bears interest on its outstanding nominal amount from, and 
including, the Interest Commencement Date at the rate per annum (expressed as a 
percentage) equal to the Rate of Interest, such interest being payable in arrear on each 
Interest Payment Date. The amount of interest payable shall be determined in accordance 
with Condition 4(g). Such Interest Payment Date(s) is/are either shown hereon as 
Specified Interest Payment Dates or, if no Specified Interest Payment Date(s) is/are shown 
hereon, Interest Payment Date shall mean each date which falls the number of months or 
other period shown hereon as the Interest Period after the preceding Interest Payment Date 
or, in the case of the first Interest Payment Date, after the Interest Commencement Date. 

(ii) Business Day Convention 

If any date referred to in these Conditions that is specified to be subject to adjustment in 
accordance with a Business Day Convention would otherwise fall on a day that is not a 
Business Day, then, if the Business Day Convention specified is (A) the Floating Rate 
Business Day Convention, such date shall be postponed to the next day that is a Business 
Day unless it would thereby fall into the next calendar month, in which event (x) such date 
shall be brought forward to the immediately preceding Business Day and (y) each 
subsequent such date shall be the last Business Day of the month in which such date would 
have fallen had it not been subject to adjustment, (B) the Following Business Day 
Convention, such date shall be postponed to the next day that is a Business Day, (C) the 
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Modified Following Business Day Convention, such date shall be postponed to the next 
day that is a Business Day unless it would thereby fall into the next calendar month, in 
which event such date shall be brought forward to the immediately preceding Business 
Day or (D) the Preceding Business Day Convention, such date shall be brought forward 
to the immediately preceding Business Day. 

(iii) Rate of Interest for Floating Rate Notes 

The Rate of Interest in respect of Floating Rate Notes for each Interest Accrual Period 
shall be determined in the manner specified hereon and the provisions below relating to 
either ISDA Determination, FBF Determination or Screen Rate Determination shall apply, 
depending upon which is specified hereon. 

(A) ISDA Determination for Floating Rate Notes 

Where ISDA Determination is specified hereon as the manner in which the Rate 
of Interest is to be determined, the Rate of Interest for each Interest Accrual Period 
shall be determined by the Calculation Agent as a rate equal to the relevant ISDA 
Rate. For the purposes of this sub-paragraph (A), "ISDA Rate" for an Interest 
Accrual Period means a rate equal to the Floating Rate that would be determined 
by the Calculation Agent under a Swap Transaction under the terms of an 
agreement incorporating the ISDA Definitions and under which: 

(x) the Floating Rate Option is as specified hereon; 

(y) the Designated Maturity is a period specified hereon; and 

(z) the relevant Reset Date is the first day of that Interest Accrual Period 
unless otherwise specified hereon. 

For the purposes of this sub-paragraph (A), "Floating Rate", "Calculation 
Agent", "Floating Rate Option", "Designated Maturity", "Reset Date" and 
"Swap Transaction" have the meanings given to those terms in the ISDA 
Definitions. 

Unless a higher rate is stated in the applicable Final Terms the Minimum Rate of 
Interest shall be deemed to be zero. 

(B) FBF Determination for Floating Rate Notes 

Where FBF Determination is specified in the relevant Final Terms as the manner 
in which the Rate of Interest is to be determined, the Rate of Interest for each 
Interest Accrual Period shall be determined by the Calculation Agent as a rate 
equal to the relevant FBF Rate. For the purposes of this sub-paragraph (B), "FBF 
Rate" for an Interest Accrual Period means a rate equal to the Floating Rate that 
would be determined by the Calculation Agent under a Transaction under the 
terms of an agreement incorporating the FBF Definitions and under which: 

(x) the Floating Rate is as specified in the relevant Final Terms; and 

(y) the relevant Floating Rate Determination Date (Date de Détermination 
du Taux Variable) is the first day of that Interest Accrual Period unless 
otherwise specified in the relevant Final Terms. 

For the purposes of this sub-paragraph (B), "Floating Rate", "Calculation 
Agent", "Floating Rate Determination Date (Date de Détermination du Taux 
Variable)", "Designated Maturity", "Reset Date" and "Transaction" have the 
meanings given to those terms in the FBF Definitions, provided that "Euribor" 
means the rate calculated for deposits in Euro which appears on the Reuters screen 
page EURIBOR01. 
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Unless a higher rate is stated in the applicable Final Terms the Minimum Rate of 
Interest shall be deemed to be zero. 

(C) Screen Rate Determination for Floating Rate Notes 

(a) Where Screen Rate Determination is specified hereon as the manner in 
which the Rate of Interest is to be determined, the Rate of Interest for 
each Interest Accrual Period will subject as provided below, be either: 

(1) the offered quotation; or 

(2) the arithmetic mean of the offered quotations, 

(expressed as a percentage rate per annum) for the Reference Rate which 
appears or appear, as the case may be, on the Relevant Screen Page as at 
either 11.00 a.m. (London time in the case of LIBOR or Brussels time in 
the case of EURIBOR) on the Interest Determination Date in question as 
determined by the Calculation Agent. If five or more of such offered 
quotations are available on the Relevant Screen Page, the highest (or, if 
there is more than one such highest quotation, one only of such 
quotations) and the lowest (or, if there is more than one such lowest 
quotation, one only of such quotations) shall be disregarded by the 
Calculation Agent for the purpose of determining the arithmetic mean of 
such offered quotations. 

If the Reference Rate from time to time in respect of Floating Rate Notes 
is specified hereon as being other than LIBOR or EURIBOR, the Rate of 
Interest in respect of such Notes will be determined as provided hereon. 

(b) If the Relevant Screen Page is not available or, if sub-paragraph (a)(1) 
above applies and no such offered quotation appears on the Relevant 
Screen Page, or, if sub-paragraph (a)(2) above applies and fewer than 
three such offered quotations appear on the Relevant Screen Page, in 
each case as at the time specified above, subject as provided below, the 
Issuer shall procure that, if the Reference Rate is LIBOR, the principal 
London office of each of the Reference Banks or, if the Reference Rate 
is EURIBOR, the principal Euro-zone office of each of the Reference 
Banks, provide the Calculation Agent with its offered quotation 
(expressed as a percentage rate per annum) for the Reference Rate if the 
Reference Rate is LIBOR, at approximately 11.00 a.m. (London time), 
or if the Reference Rate is EURIBOR, at approximately 11.00 a.m. 
(Brussels time) on the Interest Determination Date in question. If two or 
more of the Reference Banks provide the Calculation Agent with such 
offered quotations, the Rate of Interest for such Interest Accrual Period 
shall be the arithmetic mean of such offered quotations as determined by 
the Calculation Agent; 

(c) If paragraph (b) above applies and the Calculation Agent determines that 
fewer than two Reference Banks are providing offered quotations, 
subject as provided below, the Rate of Interest shall be the arithmetic 
mean of the rates per annum (expressed as a percentage) as 
communicated to the Calculation Agent by the Reference Banks or any 
two or more of them, at which such banks were offered, if the Reference 
Rate is LIBOR, at approximately 11.00 a.m. (London time) or, if the 
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels 
time) on the relevant Interest Determination Date, deposits in the 
Specified Currency for a period equal to that which would have been 
used for the Reference Rate by leading banks in, if the Reference Rate is 
LIBOR, the London inter-bank market or, if the Reference Rate is 
EURIBOR, the Euro-zone inter-bank market, as the case may be, or, if 
fewer than two of the Reference Banks provide the Calculation Agent 
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with such offered rates, the offered rate for deposits in the Specified 
Currency for a period equal to that which would have been used for the 
Reference Rate, or the arithmetic mean of the offered rates for deposits 
in the Specified Currency for a period equal to that which would have 
been used for the Reference Rate, at which, if the Reference Rate is 
LIBOR, at approximately 11.00 a.m. (London time) or, if the Reference 
Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time), on the 
relevant Interest Determination Date, any one or more banks (which bank 
or banks is or are in the opinion of the Trustee and the Issuer suitable for 
such purpose) informs the Calculation Agent it is quoting to leading 
banks in, if the Reference Rate is LIBOR, the London inter-bank market 
or, if the Reference Rate is EURIBOR, the Euro-zone inter-bank market, 
as the case may be, provided that, if the Rate of Interest cannot be 
determined in accordance with the foregoing provisions of this 
paragraph, the Rate of Interest shall be determined as at the last preceding 
Interest Determination Date (though substituting, where a different 
Margin or Maximum or Minimum Rate of Interest is to be applied to the 
relevant Interest Accrual Period from that which applied to the last 
preceding Interest Accrual Period, the Margin or Maximum or Minimum 
Rate of Interest relating to the relevant Interest Accrual Period, in place 
of the Margin or Maximum or Minimum Rate of Interest relating to that 
last preceding Interest Accrual Period). 

(d) Benchmark Event 

Notwithstanding paragraphs (b) and (c) above, if the Issuer (in 
consultation with the Calculation Agent) determines at any time prior to 
any Interest Determination Date that a Benchmark Event has occurred, it 
will as soon as reasonably practicable (and in any event before the 
Business Day prior to the applicable Interest Determination Date) 
appoint an agent (the "Reference Rate Determination Agent"), which 
will (i) use the substitute rate or successor rate selected by the central 
bank, reserve bank, monetary authority or any similar institution 
(including any committee or working group thereof) in the jurisdiction 
of the Specified Currency specified in the relevant Final Terms that is 
consistent with industry accepted standards or (ii) if no such public 
selection has occurred, determine a substitute rate or successor rate which 
is substantially comparable to the Reference Rate and is an industry 
accepted successor rate for the purpose of determining the Reference 
Rate on each Interest Determination Date falling on or after the date of 
such determination (each, a "Replacement Reference Rate"). If the 
Reference Rate Determination Agent determines that there is a 
Replacement Reference Rate, the Reference Rate Determination Agent 
will notify the Calculation Agent of the Replacement Reference Rate to 
be used by the Calculation Agent to determine the Rate of Interest. 

If the Reference Rate Determination Agent has determined a 
Replacement Reference Rate, then for the purpose of determining the 
Reference Rate on each Interest Determination Date falling on or after 
such determination:  

(1)  the Reference Rate Determination Agent, in consultation with 
the Issuer, will also determine the changes (if any) required to 
the applicable Business Day Convention, the definition of 
Business Day, the Interest Determination Date, the Day Count 
Fraction, and any method for obtaining the Replacement 
Reference Rate, including any adjustment needed to make such 
Replacement Reference Rate comparable to the relevant 
Reference Rate and any necessary adjustment to the spread 
(which shall, in the first instance, be the adjustment spread, if 
any, selected or recommended by the central bank, reserve bank, 



 

88 
 

monetary authority or any similar institution (including any 
committee or working group thereof) in the jurisdiction of the 
Specified Currency specified in the relevant Final Terms) in 
order to limit any increase or decrease in the yield of the Notes 
resulting from the application of the Replacement Reference 
Rate (the "Benchmark Amendments"), in each case acting in 
good faith and in a commercially reasonable manner that is 
consistent with industry-accepted practices for such 
Replacement Reference Rate;  

(2)  references to the Reference Rate in these Conditions will be 
deemed to be references to the relevant Replacement Reference 
Rate, including any Benchmark Amendments; and 

(3)  the Reference Rate Determination Agent will notify the Issuer 
of the Replacement Reference Rate and the Benchmark 
Amendments, as soon as reasonably practicable but in any event 
no later than 5.00 p.m. (London time) on the Business Day prior 
to the applicable Interest Determination Date. 

The determination of the Replacement Reference Rate and the 
Benchmark Amendments by the Reference Rate Determination Agent 
will (in the absence of manifest error) be final and binding on the Issuer, 
the Calculation Agent and the Noteholders. 

If the Reference Rate Determination Agent determines that the relevant 
Replacement Reference Rate cannot, pursuant to this Condition, be 
determined, the Issuer may decide that no Replacement Reference Rate 
or any other successor, replacement or alternative benchmark or screen 
rate will be adopted and the Reference Rate for the following Interest 
Periods in such case will be equal to the last relevant Reference Rate 
available on the Relevant Screen Page as determined by the Calculation 
Agent (after readjustment for any difference between any Margin or 
Maximum Rate of Interest or Minimum Rate of Interest applicable to the 
preceding Interest Period and to the relevant Interest Period). For the 
avoidance of doubt, the Fiscal Agent shall, at the direction and expense 
of the Issuer, effect such consequential amendments to the Agency 
Agreement and these Conditions as may be required in order to give 
effect to this paragraph (d). No Noteholder consent shall be required in 
connection with effecting the Replacement Reference Rate or such other 
changes pursuant to this paragraph (d), including for the execution of any 
documents or other steps by the Fiscal Agent, Calculation Agent or 
Paying Agent (if required). 

If a new Benchmark Event occurs in respect of the then applicable 
Replacement Reference Rate, the Issuer shall appoint or re-appoint a 
Reference Rate Determination Agent (which may or may not be the same 
entity as the original Reference Rate Determination Agent) for the 
purposes of determining a substitute Replacement Reference Rate in an 
identical manner as described above. If the Reference Rate Determination 
Agent is unable to or otherwise does not determine a substitute 
Replacement Reference Rate, then the Replacement Reference Rate will 
remain unchanged (after readjustment for any difference between any 
Margin or Maximum Rate of Interest or Minimum Rate of Interest 
applicable to the preceding Interest Period and to the relevant Interest 
Period). 

The Issuer will give notice of the Reference Rate or Replacement 
Reference Rate, as the case may be, and of the Benchmark Amendments 
(if any), to the Fiscal Agent, the Calculation Agent, the Paying Agent, the 
Representative of the Masse and the Noteholders in accordance with 
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Condition 13 (Notices) as soon as reasonably practicable but in any event 
no later than 5:00 p.m. (London time) one Business Day prior to the 
applicable Interest Determination Date. Such notice shall be irrevocable 
and binding and shall specify the effective date of the Benchmark 
Amendments (if any).  

The Reference Rate Determination Agent may be (i) a leading bank or 
benchmark agent in the principal financial centre of the Specified 
Currency as appointed by the Issuer or (ii) the Calculation Agent. The 
Reference Rate Determination Agent appointed pursuant to this 
Condition 4 shall act in good faith in a commercially reasonable manner 
as an independent expert and in consultation with the Issuer. In the 
absence of bad faith or fraud, the Reference Rate Determination Agent 
shall have no liability whatsoever to the Issuer, the Paying Agent, the 
Noteholders, or any other party responsible for determining the Rate of 
Interest specified in the applicable Final Terms. 

For the purposes of these Conditions, a "Benchmark Event" means, with 
respect to the Reference Rate: 

(i) the Reference Rate ceasing to exist or be published permanently or 
indefinitely;  

(ii) the later of (a) a public statement by or on behalf of the administrator 
of the Reference Rate that it has ceased or will, before a specified 
date, cease publishing the Reference Rate permanently or 
indefinitely (in circumstances where no successor administrator has 
been appointed that will continue publication of the Reference Rate) 
and (b) the date falling six months prior to the date specified in 
(ii)(a); 

(iii)  the later of (a) a public statement or publication of information by 
the regulatory supervisor of the administrator of the Reference Rate, 
the central bank for the Specified Currency specified in the relevant 
Final Terms of the Reference Rate, an insolvency official with 
jurisdiction over the administrator of the Reference Rate, a 
resolution authority with jurisdiction over the Reference Rate or a 
court or an entity with similar insolvency or resolution authority 
over the administrator for the Reference Rate, which states that the 
administrator of the Reference Rate has ceased or will cease to 
publish the Reference Rate permanently or indefinitely (in 
circumstances where no successor administrator has been appointed 
that will continue publication of the Reference Rate) and (b) the date 
falling six months prior to the date specified in (iii)(a);  

(iv) a public statement or publication of information by the regulatory 
supervisor for the administrator of the Reference Rate announcing 
that the Reference Rate is no longer representative; 

(v)  a public statement that means the Reference Rate will be prohibited 
from being used or that its use will be subject to (a) restrictions 
which will not allow its further use in respect of the Notes or (b) 
adverse consequences in each case within the following six months; 
or 

(vi) it has or will prior to the next Interest Determination Date, become 
unlawful for the Issuer, the Calculation Agent, any Paying Agent or 
any other party (as applicable) to calculate any payments due to be 
made to any Noteholder using the Reference Rate (including, 
without limitation, under Regulation (EU) 2016/1011 of the 
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European Parliament and of the Council of 8 June 2016 on indices 
used as benchmarks in financial instruments and financial contracts 
or to measure the performance of investment funds, as amended, if 
applicable, and including because of the withdrawal of the 
authorisation or registration of the relevant benchmark 
administrator). 

(e) Where Screen Rate Determination is specified in the applicable Final 
Terms as the manner in which the Rate of Interest is to be determined 
and the Reference Rate in respect of the Floating Rate Notes is specified 
as being EUR CMS, the Rate of Interest for each Interest Accrual Period 
will, subject as provided below or (if applicable) to paragraph (d) above, 
be the offered quotation (expressed as a percentage rate per annum) for 
EUR CMS relating to the relevant maturity (the relevant maturity year 
mid swap rate in EUR (annual 30/360)), which appears on the Relevant 
Screen Page, being Reuters page "ICESWAP2" under the heading 
"EURIBOR BASIS - EUR", as at 11.00 a.m. Frankfurt time, in the case 
of the EUR-ISDA-EURIBOR Swap Rate-11:00 on the relevant Interest 
Determination Date in question plus or minus (as indicated in the 
applicable Final Terms) the Margin (if any), all as determined by the 
Calculation Agent. 

In the event that the EUR CMS does not appear on the Relevant Screen 
Page, the Calculation Agent shall determine on the relevant Interest 
Determination Date the applicable rate based on quotations of at least 
three Reference Banks (to be selected by the Issuer) for EUR CMS 
relating to the relevant maturity (in each case the relevant mid-market 
annual swap rate commencing two TARGET Business Days following 
the relevant Interest Determination Date). The highest and lowest (or, in 
the event of equality, one of the highest and/or lowest) quotations so 
determined shall be disregarded by the Calculation Agent for the purpose 
of determining the Reference Rate which will be the arithmetic mean 
(rounded if necessary to five significant figures with halves being 
rounded up) of such provided quotations. 

If fewer than three quotations are provided to the Calculation Agent in 
accordance with the above paragraph, it will be determined by the 
Calculation Agent (or any other agent appointed for such purpose by the 
Issuer) in its sole discretion following discussions with the Issuer, acting 
in good faith and in a commercial and reasonable manner. For the 
avoidance of doubt, in this scenario Condition 4(b)(iii)(B)(d) shall apply 
if a Benchmark Event has occurred. 

Where any Reference Rate is specified in the relevant Final Terms as 
being determined by linear interpolation in respect of an Interest Accrual 
Period, the Rate of Interest for such Interest Accrual Period shall be 
calculated by the Calculation Agent by straight line linear interpolation 
by reference to two rates based on the Reference Rate, one of which shall 
be determined as if the maturity were the period of time (for which rates 
are available) next shorter than the length of the relevant Interest Accrual 
Period, and the other of which shall be determined as if the maturity were 
the period of time (for which rates are available) next longer than the 
length of the relevant Interest Accrual Period. 

Unless a higher rate is stated in the applicable Final Terms the Minimum Rate of 
Interest shall be deemed to be zero. 

(c) Zero Coupon Notes 

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior to the 
Maturity Date and is not paid when due, the amount due and payable prior to the Maturity Date 
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shall be the Early Redemption Amount of such Note. As from the Maturity Date, the Rate of 
Interest for any overdue principal of such a Note shall be a rate per annum (expressed as a 
percentage) equal to the Amortisation Yield (as described in Condition 5(b)(i)). 

(d) Fixed/Floating Rate Notes 

Fixed/Floating Rate Notes may bear interest at a rate (i) that the Issuer may elect to convert on the 
date set out in the Final Terms from a Fixed Rate to a Floating Rate (including, for the avoidance 
of doubt, EUR CMS), or from a Floating Rate to a Fixed Rate or (ii) that will automatically change 
from a Fixed Rate to a Floating Rate, or from a Floating Rate to a Fixed Rate at the date(s) set out 
in the Final Terms. 

(e) Accrual of Interest 

Interest shall cease to accrue on each Note on the due date for redemption unless (i) in the case of 
Dematerialised Notes, on such due date or (ii) in case of Materialised Notes, upon due presentation, 
payment is improperly withheld or refused, in which event interest shall continue to accrue (after 
as well as before judgment) at the Rate of Interest in the manner provided in this Condition 4 to 
the Relevant Date (as defined in Condition 7). 

(f) Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts 
and Rounding 

(i) If any Margin is specified hereon (either (x) generally, or (y) in relation to one or more 
Interest Accrual Periods), an adjustment shall be made to all Rates of Interest, in the case 
of (x), or the Rates of Interest for the specified Interest Accrual Periods, in the case of (y), 
calculated in accordance with (b) above by adding (if a positive number) or subtracting 
the absolute value (if a negative number) of such Margin, subject always to the next 
paragraph. 

(ii) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption 
Amount is specified hereon, then any Rate of Interest, Instalment Amount or Redemption 
Amount shall be subject to such maximum or minimum, as the case may be. 

(iii) For the purposes of any calculations required pursuant to these Conditions, (x) all 
percentages resulting from such calculations shall be rounded, if necessary, to the nearest 
one hundred-thousandth of a percentage point (with halves being rounded up), (y) all 
figures shall be rounded to seven significant figures (with halves being rounded up) and 
(z) all currency amounts that fall due and payable shall be rounded to the nearest unit of 
such currency (with halves being rounded up) save in the case of yen, which shall be 
rounded down to the nearest yen. For these purposes "unit" means the lowest amount of 
such currency that is available as legal tender in the country(ies) of such currency. 

(g) Calculations 

The amount of interest payable per Calculation Amount in respect of any Note for any Interest 
Accrual Period shall be equal to the product of the Rate of Interest, the Calculation Amount 
specified hereon, and the Day Count Fraction for such Interest Accrual Period, unless an Interest 
Amount is applicable to such Interest Accrual Period, in which case the amount of interest payable 
per Calculation Amount in respect of such Note for such Interest Accrual Period shall equal such 
Interest Amount. Where any Interest Period comprises two or more Interest Accrual Periods, the 
amount of interest payable per Calculation Amount in respect of such Interest Period shall be the 
sum of the amounts of interest payable in respect of each of those Interest Accrual Periods. In 
respect of any other period for which interest is required to be calculated, the provisions above 
shall apply save that the Day Count Fraction shall be for the period for which interest is required 
to be calculated. 
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(h) Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption 
Amounts, Early Redemption Amounts, Optional Redemption Amounts, Make-whole 
Redemption Amounts and Instalment Amounts 

The Calculation Agent, the Make-whole Calculation Agent or the Quotation Agent, as applicable, 
shall, as soon as practicable on such date as the Calculation Agent, the Make-whole Calculation 
Agent or the Quotation Agent, as applicable, may be required to calculate any rate or amount, 
obtain any quotation or make any determination or calculation, determine such rate and calculate 
the Interest Amounts for the relevant Interest Accrual Period, calculate the Final Redemption 
Amount, Early Redemption Amount, Optional Redemption Amount, Make-whole Redemption 
Amount or Instalment Amount, obtain such quotation or make such determination or calculation, 
as the case may be, and cause the Rate of Interest and the Interest Amounts for each Interest Accrual 
Period and the relevant Interest Payment Date and, if required to be calculated, the Final 
Redemption Amount, Early Redemption Amount, Optional Redemption Amount, Make-whole 
Redemption Amount or any Instalment Amount to be notified to the Fiscal Agent, the Issuer, each 
of the Paying Agents, the Noteholders, any other Calculation Agent appointed in respect of the 
Notes that is to make a further calculation upon receipt of such information and, if the Notes are 
listed on a stock exchange or other relevant authority and the rules of such exchange or other 
relevant authority so require, such exchange as soon as possible after their determination but in no 
event later than (i) the commencement of the relevant Interest Period, if determined prior to such 
time, in the case of notification to such exchange of a Rate of Interest and Interest Amount, or (ii) 
in all other cases, the fourth Business Day after such determination. Where any Interest Payment 
Date or Interest Period Date is subject to adjustment pursuant to Condition 4(b)(ii), the Interest 
Amounts and the Interest Payment Date so published may subsequently be amended (or 
appropriate alternative arrangements made by way of adjustment) without notice in the event of an 
extension or shortening of the Interest Period. If the Notes become due and payable under 
Condition 9, the accrued interest and the Rate of Interest payable in respect of the Notes shall 
nevertheless continue to be calculated as previously in accordance with this Condition but no 
publication of the Rate of Interest or the Interest Amount so calculated need be made. The 
determination of any rate or amount, the obtaining of each quotation and the making of each 
determination or calculation by the Calculation Agent(s), the Make-whole Calculation Agent or 
the Quotation Agent, as applicable, shall (in the absence of manifest error) be final and binding 
upon all parties. 

(i) Definitions 

In these Conditions, unless the context otherwise requires, the following defined terms shall have 
the meanings set out below: 

"Business Day" means: 

(i) in the case of a currency other than euro and Renminbi, a day (other than a Saturday or 
Sunday) on which commercial banks and foreign exchange markets settle payments in the 
principal financial centre for such currency; and/or 

(ii) in the case of euro, a day on which the TARGET System is operating (a "TARGET 
Business Day"); and/or 

(iii) in case of Renminbi, a day (other than a Saturday or Sunday) on which commercial banks 
and foreign exchange markets settle payments in Renminbi in Hong Kong and in the 
relevant Business Centre(s) (if any); and/or 

(iv) in the case of a currency and/or one or more Business Centres, a day (other than a Saturday 
or a Sunday) on which commercial banks and foreign exchange markets settle payments 
in such currency in the Business Centre(s) or, if no currency is indicated, generally in each 
of the Business Centres; 

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any Note 
for any period of time (from and including the first day of such period to but excluding the last) 
(whether or not constituting an Interest Period or an Interest Accrual Period, the "Calculation 
Period"): 



 

93 
 

(i) if "Actual/Actual" or "Actual/Actual - ISDA" is specified in the relevant Final Terms, 
the actual number of days in the Calculation Period divided by 365 (or, if any portion of 
that Calculation Period falls in a leap year, the sum of (A) the actual number of days in 
that portion of the Calculation Period falling in a leap year divided by 366 and (B) the 
actual number of days in that portion of the Calculation Period falling in a non-leap year 
divided by 365); 

(ii) if "Actual/365 – FBF" is specified in the relevant Final Terms, the fraction whose 
numerator is the actual number of days elapsed during the Calculation Period and whose 
denominator is 365. If part of that Calculation Period falls in a leap year, Actual/365 – 
FBF shall mean the sum of (i) the fraction whose numerator is the actual number of days 
elapsed during the non-leap year and whose denominator is 365 and (ii) the fraction whose 
numerator is the number of actual days elapsed during the leap year and whose 
denominator is 366; 

(iii) if "Actual/Actual – FBF" is specified in the relevant Final Terms in respect of each 
calculation, the fraction whose numerator is the actual number of days elapsed during such 
period and whose denominator is 365 (or 366 if 29 February falls within the Calculation 
Period); 

(iv) if "Actual/365 (Fixed)" is specified in the relevant Final Terms, the actual number of days 
in the Calculation Period divided by 365; 

(v) if "Actual/360" is specified in the relevant Final Terms, the actual number of days in the 
Calculation Period divided by 360; 

(vi) if "30/360", "360/360" or "Bond Basis" is specified in the relevant Final Terms, the 
number of days in the Calculation Period divided by 360, calculated on a formula basis as 
follows: 

Day Count Fraction =
[360 × (Y2 − Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where: 

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period 
falls; 

"Y2" is the year, expressed as a number, in which the day immediately following the last 
day included in the Calculation Period falls; 

"M1" is the calendar month, expressed as a number, in which the first day of the 
Calculation Period falls; 

"M2" is the calendar month, expressed as number, in which the day immediately following 
the last day included in the Calculation Period falls; 

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless 
such number would be 31, in which case D1 will be 30; and 

"D2" is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless such number would be 31 and D1 is greater than 
29, in which case D2 will be 30; 
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(vii) if "30E/360" or "Eurobond Basis" is specified in the relevant Final Terms, the number of 
days in the Calculation Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction =
[360 × (Y2 − Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where: 

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period 
falls; 

"Y2" is the year, expressed as a number, in which the day immediately following the last 
day included in the Calculation Period falls; 

"M1" is the calendar month, expressed as a number, in which the first day of the 
Calculation Period falls; 

"M2" is the calendar month, expressed as a number, in which the day immediately 
following the last day included in the Calculation Period falls; 

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless 
such number would be 31, in which case D1 will be 30; and 

"D2" is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless such number would be 31, in which case D2 will 
be 30; 

(viii) if "30E/360 (ISDA)" is specified in the relevant Final Terms, the number of days in the 
Calculation Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction =
[360 × (Y2 − Y1)] + [30 × (M2 − M1)] + (D2 − D1)

360
 

where: 

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period 
falls; 

"Y2" is the year, expressed as a number, in which the day immediately following the last 
day included in the Calculation Period falls; 

"M1" is the calendar month, expressed as a number, in which the first day of the 
Calculation Period falls; 

"M2" is the calendar month, expressed as a number, in which the day immediately 
following the last day included in the Calculation Period falls; 

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless (x) 
that day is the last day of February or (y) such number would be 31, in which case D1 will 
be 30; and 

"D2" is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless (x) that day is the last day of February but not 
the Maturity Date or (y) such number would be 31, in which case D2 will be 30; 

(ix) if "Actual/Actual-ICMA" is specified in the relevant Final Terms, 

(A) if the Calculation Period is equal to or shorter than the Determination Period 
during which it falls, the number of days in the Calculation Period divided by the 
product of (x) the number of days in such Determination Period and (y) the 
number of Determination Periods normally ending in any year; and 
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(B) if the Calculation Period is longer than one Determination Period, the sum of: 

(x) the number of days in such Calculation Period falling in the 
Determination Period in which it begins divided by the product of (1) the 
number of days in such Determination Period and (2) the number of 
Determination Periods normally ending in any year; and 

(y) the number of days in such Calculation Period falling in the next 
Determination Period divided by the product of (1) the number of days 
in such Determination Period and (2) the number of Determination 
Periods normally ending in any year; 

(x) if "30/360 (Fixed)" is specified in the relevant Final Terms, the number of days in the 
period from (and including) the most recent Interest Payment Date (or, if none, the Interest 
Commencement Date) to (but excluding) the relevant payment date (such number of days 
being calculated on the basis of a year of 360 days with 12 30-day months) divided by 
360; and 

(xi) if "Actual/365 (Sterling)" is specified in the relevant Final Terms, the actual number of 
days in the Interest Period divided by 365 or, in the case of an Interest Payment Date 
falling in a leap year, 366; 

"Determination Date" means the date specified as such in the relevant Final Terms or, if none is 
so specified, the Interest Payment Date; 

"Determination Period" means the period from and including a Determination Date in any year 
to but excluding the next Determination Date; 

"Euro-zone" means the region comprising member states of the European Union that adopt the 
single currency in accordance with the Treaty on the functioning of the European Union; 

"FBF Definitions" means the definitions set out in the 2013 Fédération Bancaire Française 
("FBF") Master Agreement relating to transactions on forward financial instruments (formerly 
2007 Master Agreement relating to transactions on forward financial instruments as supplemented 
by the Technical Schedules published by the FBF, as the case may be) (together the "FBF Master 
Agreement"), as amended, updated and/or supplemented as at the Issue Date; 

"Interest Accrual Period" means the period beginning on (and including) the Interest 
Commencement Date and ending on (but excluding) the first Interest Period Date and each 
successive period beginning on (and including) an Interest Period Date and ending on (but 
excluding) the next succeeding Interest Period Date; 

"Interest Amount" means: 

(i) in respect of an Interest Accrual Period, the amount of interest payable per Calculation 
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes shall 
mean the Fixed Coupon Amount or Broken Amount, specified in the relevant Final Terms 
as being payable on the Interest Payment Date ending the Interest Period of which such 
Interest Accrual Period forms part; and 

(ii) in respect of any other period, the amount of interest payable per Calculation Amount for 
that period; 

"Interest Commencement Date" means the Issue Date or such other date as may be specified in 
the relevant Final Terms; 

"Interest Determination Date" means, with respect to a Rate of Interest and Interest Accrual 
Period or the interest amount in relation to RMB Notes, the date specified as such in the relevant 
Final Terms or, if none is so specified, (i) the first day of such Interest Accrual Period if the 
Specified Currency is Sterling or Hong Kong dollars or Renminbi or (ii) the day falling two 
Business Days in London for the Specified Currency prior to the first day of such Interest Accrual 
Period if the Specified Currency is neither Sterling nor euro nor Hong Kong dollars or Renminbi 
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or (iii) the day falling two TARGET Business Days prior to the first day of such Interest Accrual 
Period if the Specified Currency is euro; 

"Interest Period" means the period beginning on (and including) the Interest Commencement Date 
and ending on (but excluding) the first Interest Payment Date and each successive period beginning 
on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding 
Interest Payment Date; 

"Interest Period Date" means each Interest Payment Date unless otherwise specified in the 
relevant Final Terms; 

"ISDA Definitions" means the 2006 ISDA Definitions published by the International Swaps and 
Derivatives Association, Inc, as amended, updated and/or supplemented as at the Issue Date of the 
first Tranche of Notes which are available on request from the Issuer; 

"Rate of Interest" means the rate of interest payable from time to time in respect of this Note and 
that is either specified or calculated in accordance with the provisions hereon; 

"Redemption Amount" means the Final Redemption Amount, the Early Redemption Amount, the 
Make-whole Redemption Amount or the Optional Redemption Amount, as the case may be, of the 
Note, which in each case, unless specified in the relevant Final Terms, shall be its nominal amount; 

"Reference Banks" means, in the case of a determination of LIBOR, the principal London office 
of four major banks in the London inter-bank market and, in the case of a determination of 
EURIBOR, the principal Euro-zone office of four major banks in the Euro-zone inter-bank market, 
in each case selected by the Issuer; 

"Reference Rate" means the rate specified as such in the relevant Final Terms; 

"Relevant Screen Page" means such page, section, caption, column or other part of a particular 
information service as may be specified in the relevant Final Terms; 

"RMB Note" means a Note denominated in Renminbi; 

"Specified Currency" means the currency specified as such in the relevant Final Terms or, if none 
is specified, the currency in which the Notes are denominated; 

"TARGET System" means the Trans-European Automated Real-Time Gross Settlement Express 
Transfer (known as TARGET2) System or any successor thereto. 

(j) Calculation Agent 

The Issuer shall procure that there shall at all times be one or more Calculation Agents, Make-
whole Calculation Agents or Quotation Agents if provision is made for them hereon and for so 
long as any Note is outstanding (as defined in the French Law Agency Agreement). Where more 
than one Calculation Agent, Make-whole Calculation Agent or Quotation Agent is appointed in 
respect of the Notes, references in these Conditions to the Calculation Agent, the Make-whole 
Calculation Agent or the Quotation Agent shall be construed as each Calculation Agent, Make-
whole Calculation Agent or Quotation Agent, as applicable, performing its respective duties under 
the Conditions. If the Calculation Agent, the Make-whole Calculation Agent or the Quotation 
Agent is unable or unwilling to act as such or if the Calculation Agent, the Make-whole Calculation 
Agent or the Quotation Agent, as applicable, fails duly to establish the Rate of Interest for an 
Interest Accrual Period or to calculate any Interest Amount, Instalment Amount, Final Redemption 
Amount, Early Redemption Amount, Make-whole Redemption Amount or Optional Redemption 
Amount, as the case may be, or to comply with any other requirement, the Issuer shall appoint a 
leading bank or investment banking firm engaged in the interbank market (or, if appropriate, 
money, swap or over-the-counter index options market) that is most closely connected with the 
calculation or determination to be made by the Calculation Agent (acting through its principal 
London office or any other office actively involved in such market), the Make-whole Calculation 
Agent or the Quotation Agent to act as such in its place. The Calculation Agent, the Make-whole 
Calculation Agent or the Quotation Agent may not resign its duties without a successor having 
been appointed as aforesaid. 
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(k) RMB Notes 

Notwithstanding the foregoing, each RMB Note which is a Fixed Rate Note bears interest from 
(and including) the Interest Commencement Date at the rate per annum equal to the Rate of Interest. 
For the purposes of calculating the amount of interest, if any Interest Payment Date would 
otherwise fall on a day which is not a Business Day, it shall be postponed to the next day which is 
a Business Day unless it would thereby fall into the next calendar month in which case it shall be 
brought forward to the immediately preceding Business Day. Interest will be payable in arrear on 
each Interest Payment Date. 

The Calculation Agent will, as soon as practicable after 11.00 a.m. (Hong Kong time) on each 
Interest Determination Date, calculate the amount of interest payable per Specified Denomination 
for the relevant Interest Accrual Period. The determination of the amount of interest payable per 
Specified Denomination by the Calculation Agent shall (in the absence of manifest error and after 
confirmation by the Issuer) be final and binding upon all parties. 

The Calculation Agent will cause the amount of interest payable per Specified Denomination for 
each Interest Accrual Period and the relevant Interest Payment Date to be notified to each of the 
Paying Agents and to be notified to Noteholders as soon as possible after their determination but 
in no event later than the fourth Business Day thereafter. The amount of interest payable per 
Specified Denomination and Interest Payment Date so published may subsequently be amended 
(or appropriate alternative arrangements made by way of adjustment) without notice in the event 
of an extension or shortening of the Interest Accrual Period. If the Notes become due and payable 
under Condition 9, the accrued interest per Specified Denomination shall nevertheless continue to 
be calculated as previously by the Calculation Agent in accordance with this provision but no 
publication of the amount of interest payable per Specified Denomination so calculated need be 
made. 

Interest shall be calculated in respect of any period by applying the Rate of Interest to the Specified 
Denomination, multiplying such product by the actual number of days in the relevant Interest 
Accrual Period or, as applicable, other period concerned and dividing it by 365, and rounding the 
resultant figure to the nearest Renminbi sub-unit, half of any such sub-unit being rounded upwards 
or otherwise in accordance with applicable market convention. 

5. Redemption, Purchase and Options 

(a) Redemption by Instalments and Final Redemption 

(i) Unless previously redeemed or purchased and cancelled as provided in this Condition 5, 
each Note that provides for Instalment Dates and Instalment Amounts shall be partially 
redeemed on each Instalment Date at the related Instalment Amount specified hereon. The 
outstanding nominal amount of each such Note shall be reduced by the Instalment Amount 
(or, if such Instalment Amount is calculated by reference to a proportion of the nominal 
amount of such Note, such proportion) for all purposes with effect from the related 
Instalment Date, unless payment of the Instalment Amount is improperly withheld or 
refused, in which case, such amount shall remain outstanding until the Relevant Date 
relating to such Instalment Amount. 

(ii) Unless previously redeemed or purchased and cancelled as provided below, each Note 
shall be finally redeemed on the Maturity Date specified hereon at its Final Redemption 
Amount (which is its nominal amount) or, in the case of a Note falling within paragraph 
(i) above, its final Instalment Amount. 

(b) Early Redemption 

(i) Zero Coupon Notes 

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, 
upon redemption of such Note pursuant to Condition 5(c), 5(e), 5(f) or 5(g) or 
upon it becoming due and payable as provided in Condition 9 shall be the 
Amortised Face Amount (calculated as provided below) of such Note unless 
otherwise specified in the relevant Final Terms. 
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(B) Subject to the provisions of sub-paragraph (C) below, the Amortised Face 
Amount of any such Note shall be the scheduled Final Redemption Amount of 
such Note on the Maturity Date discounted at a rate per annum (expressed as a 
percentage) equal to the relevant Amortisation Yield (which, if none is shown 
hereon, shall be such rate as would produce an Amortised Face Amount equal to 
the issue price of the Notes if they were discounted back to their issue price on 
the Issue Date) compounded annually. 

(C) If the Early Redemption Amount payable in respect of any such Note upon its 
redemption pursuant to Condition 5(c), 5(e), 5(f) or 5(g) or upon it becoming due 
and payable as provided in Condition 9 is not paid when due, the Early 
Redemption Amount due and payable in respect of such Note shall be the 
Amortised Face Amount of such Note as described in sub-paragraph (B) above, 
except that such sub-paragraph shall have effect as though the date on which the 
Note becomes due and payable were the Relevant Date. The calculation of the 
Amortised Face Amount in accordance with this sub-paragraph shall continue to 
be made (both before and after judgment) until the Relevant Date, unless the 
Relevant Date falls on or after the Maturity Date, in which case the amount due 
and payable shall be the scheduled Final Redemption Amount of such Note on 
the Maturity Date together with any interest that may accrue in accordance with 
Condition 4(c). 

Where such calculation is to be made for a period of less than one year, it shall be 
made on the basis of the Day Count Fraction shown hereon. 

(ii) Other Notes 

The Early Redemption Amount payable in respect of any Note (other than Notes described 
in paragraph (i) above), upon redemption of such Note pursuant to Condition 5(c), 5(e), 
4(f) or 5(g) or upon it becoming due and payable as provided in Condition 9, shall be the 
Final Redemption Amount together with interest accrued to the date fixed for redemption 
unless otherwise specified in the relevant Final Terms. 

(c) Redemption for Taxation Reasons 

(i) If, by reason of any change in the applicable law of the jurisdiction of the country and/or 
state of incorporation or establishment of the Issuer and/or any Guarantor (in each case, 
the "Relevant Taxing Jurisdiction") or in each case, any political subdivision or any 
authority therein or thereof having power to tax, or any change in the official application 
or interpretation of any such law, becoming effective after the Issue Date, the Issuer and/or 
any Guarantor would on the occasion of the next payment of principal or interest and other 
assimilated revenues due in respect of the Notes or, (if it were called) under any of the 
Guarantees, not be able to make such payment without having to pay additional amounts 
as specified under Condition 7, the Issuer may, at its option, on any Interest Payment Date 
or, if so specified hereon, at any time, subject to having given not more than 45 nor less 
than 30 days' prior notice to the Noteholders (which notice shall be irrevocable), in 
accordance with Condition 13 redeem all, but not some only, of the Notes at their 
Redemption Amount together with any interest accrued to the date set for redemption 
provided that the due date for redemption of which notice hereunder may be given shall 
be no earlier than the latest practicable date on which the Issuer or the relevant Guarantor, 
as the case may be, could make payment of principal and interest without withholding for 
taxes in the Relevant Taxing Jurisdiction. 

(ii) If the Issuer would on the next payment date of principal or interest and other assimilated 
revenues in respect of such Notes, be prevented by French law from making payment to 
the Noteholders or Couponholders of the full amount then due and payable, 
notwithstanding the undertaking to pay additional amounts contained in Condition 7, then 
the Issuer shall forthwith give notice of such fact to the Fiscal Agent and the Issuer shall, 
upon giving not less than seven nor more than 30 days' irrevocable prior notice to the 
Noteholders in accordance with Condition 13, redeem all, but not some only, of the Notes 
then outstanding at their Redemption Amount together with any interest accrued to the 
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date set for redemption on (A) the latest practicable Interest Payment Date on which the 
Issuer could make payment of the full amount then due and payable in respect of the Notes, 
provided that if such notice would expire after such Interest Payment Date, the date for 
redemption pursuant to such notice of Noteholders shall be the later of (i) the latest 
practicable date on which the Issuer could make payment of the full amount then due and 
payable in respect of the Notes and (ii) 14 days after giving notice to the Fiscal Agent as 
aforesaid or (B) if so specified on this Note, at any time, provided that the due date for 
redemption of which notice hereunder shall be given shall be the latest practicable date at 
which the Issuer could make payment of the full amount payable in respect of the Notes, 
Receipts or Coupons or, if that date is passed, as soon as practicable thereafter. 

(d) Make-whole Redemption by the Issuer 

If Make-whole Redemption is specified as being applicable in the relevant Final Terms, the Issuer 
(other than in the case of Zero Coupon Notes) may, having given: 

(i) not less than 15 nor more than 30 days' notice to the Noteholders in accordance with 
Condition 13 (or such other notice period as may be specified in the relevant Final Terms); 
and 

(ii) not less than 15 days before the giving of the notice referred to in paragraph (i) above, 
notice to the Fiscal Agent, the Calculation Agent, the Make-whole Calculation Agent, the 
Quotation Agent and such other parties as may be specified in the Final Terms, 

(which notices shall be irrevocable and shall specify the date fixed for redemption (each such date, 
a "Make-whole Redemption Date")) redeem all (but not some only) of the Notes then outstanding 
at any time prior to their Maturity Date at their relevant Make-whole Redemption Amount. On or 
not later than the Business Day immediately following the Calculation Date, the Make-whole 
Calculation Agent shall notify the Issuer, the Fiscal Agent, the Noteholders and such other parties 
as may be specified in the Final Terms of the Make-whole Redemption Amount. All Notes in 
respect of which any such notice referred to in sub-paragraph (ii) above is given shall be redeemed 
on the relevant Make-whole Redemption Date in accordance with this Condition. 

For the purposes of this Condition, unless the context otherwise requires, the following defined 
terms shall have the meanings set out below: 

"Benchmark Rate" means the average of the four quotations given by the Reference Dealers on 
the Calculation Date at 11.00 a.m. (Central European time (CET)) of the mid-market annual yield 
to maturity of the Reference Bond specified in the relevant Final Terms. If the Reference Bond is 
no longer outstanding, a Similar Security will be chosen by the Quotation Agent at 11.00 a.m. 
(Central European time (CET)) on the Calculation Date, quoted in writing by the Quotation Agent 
to the Issuer and the Make-whole Calculation Agent and published in accordance with Condition 
13. The Benchmark Rate will be published by the Issuer in accordance with Condition 13. 

"Calculation Date" means the third Business Day (as defined in Condition 4(i)) prior to the Make-
whole Redemption Date. 

"Make-whole Margin" means the rate per annum specified in the relevant Final Terms. 

"Make-whole Redemption Amount" means, in respect of each Calculation Amount, an amount 
in the Specified Currency of the relevant Notes, determined by the Make-whole Calculation Agent, 
equal to the sum of: 

(i) the greater of (x) the Final Redemption Amount of such Notes and (y) the sum of the 
present values of the remaining scheduled payments of principal and interest on such 
Notes up to and including the Maturity Date (excluding any interest accruing on such 
Notes from, and including, the Specified Interest Payment Date or, as the case may be, the 
Interest Commencement Date, immediately preceding such Make-whole Redemption 
Date to, but excluding, the Make-whole Redemption Date) discounted from the Maturity 
Date to the Make-whole Redemption Date on the basis of the relevant Day Count Fraction 
at a rate equal to the Make-whole Redemption Rate; and 
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(ii) any interest accrued but not paid on such Note from, and including, the Specified Interest 
Payment Date or, as the case may be, the Interest Commencement Date, immediately 
preceding such Make-whole Redemption Date, to, but excluding, the Make-whole 
Redemption Date. 

If the Issuer Call Option is specified in the relevant Final Terms as being applicable with the 
Optional Redemption Amount being specified as par, and if the Issuer decides to redeem the Notes 
pursuant to the Make-whole Redemption by the Issuer before the Optional Redemption Date 
(specified in the relevant Final Terms as being exercisable within a specified period before the 
Maturity Date)  pursuant to Condition 5(e) below, the Make-whole Redemption Amount will be 
calculated taking into account such Optional Redemption Date and not the Maturity Date. 

"Make-whole Calculation Agent" means the international credit institution or financial services 
institution appointed by the Issuer in relation to a Series of Notes, as specified as such in the 
relevant Final Terms. 

"Make-whole Redemption Rate" means the sum, as calculated by the Make-whole Calculation 
Agent, of the Benchmark Rate and the Make-whole Margin. 

"Quotation Agent" means the institutional credit institution or financial services institution 
appointed by the Issuer in relation to a Series of Notes, as specified as such in the relevant Final 
Terms. 

"Reference Dealers" means each of the four banks specified as such in the relevant Final Terms, 
failing which as selected from time to time by the Quotation Agent at its sole discretion, which are 
primary European government security dealers, and their respective successors, or makers in 
pricing corporate bond issues. 

"Similar Security" means a reference bond or reference bonds issued by the issuer of the 
Reference Bond having an actual or interpolated maturity comparable with the remaining term of 
the Notes that would be utilised, at the time of selection and in accordance with customary financial 
practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining 
term of the Notes. 

(e) Redemption at the Option of the Issuer and Exercise of Issuer's Options 

If a Call Option is specified as being applicable in the relevant Final Terms, the Issuer may, on 
giving not less than 15 nor more than 30 days' irrevocable notice to the Noteholders (or such other 
notice period as may be specified in the relevant Final Terms) redeem all or, if so provided, some, 
of the Notes on any Optional Redemption Date. Any such redemption of Notes shall be at their 
Optional Redemption Amount (which, in the case of Zero Coupon Notes, may be the Early 
Redemption Amount (as described in Condition 5(b) above)) together with interest accrued to the 
date fixed for redemption. Any such redemption or exercise must relate to Notes of a nominal 
amount at least equal to the Minimum Redemption Amount to be redeemed specified hereon and 
no greater than the Maximum Redemption Amount to be redeemed specified hereon. 

All Notes in respect of which any such notice is given shall be redeemed, on the date specified in 
such notice in accordance with this Condition. 

In the case of a partial redemption of Dematerialised Notes, the redemption may be effected by 
reducing the nominal amount of all such Dematerialised Notes in a Series in proportion to the 
aggregate nominal amount redeemed in which case any payments of interest or other amounts 
under such Notes shall be calculated in accordance with such outstanding amount of Notes after 
such reduction subject to compliance with any other applicable laws and stock exchange 
requirements. 

In the case of a partial redemption of Materialised Notes, the notice to Noteholders shall also 
contain the certificate numbers of the Notes to be redeemed, which shall have been drawn in such 
place and in such manner as may be fair and reasonable in the circumstances, taking account of 
prevailing market practices, subject to compliance with any applicable laws and stock exchange 
requirements. So long as the Notes are listed and admitted to trading on Euronext Paris and/or on 
any other stock exchange and the rules of such stock exchange so require, the Issuer shall, once in 



 

101 
 

each year in which there has been a partial redemption of the Notes, cause to be published in 
accordance with Articles 221-3 and 221-4 of the Règlement Général of the Autorité des marchés 
financiers ("AMF") and on the website of any other competent authority and/or other stock 
exchange where the Notes are listed and admitted to trading, a notice as provided in Condition 13 
specifying the aggregate nominal amount of Notes outstanding and a list of the Notes drawn for 
redemption but not surrendered. 

(f) Clean-up Call Option 

If a Clean-up Call Option is specified as being applicable in the relevant Final Terms, the Issuer 
may, at any time, on giving not less than 15 nor more than 45 days' irrevocable notice to the 
Noteholders (or such other period as may be specified in the Final Terms), redeem all but not some 
only of the Notes for the time being outstanding, if, immediately prior to the date that such notice 
is given, the Minimum Percentage or less of the aggregate nominal amount originally issued of the 
Notes of the relevant Series remain outstanding (the "Minimum Percentage" being the percentage 
amount specified in the relevant Final Terms), provided that those Notes of such Series that are no 
longer outstanding have not been redeemed (and subsequently cancelled) by the Issuer at the option 
of the Issuer pursuant to Condition 5(e). Any such redemption shall be at the Early Redemption 
Amount (the "Clean-up Call Amount") together with any interest accrued to the date fixed for 
redemption. 

(g) Redemption at the Option of Noteholders 

If a Put Option is specified as being applicable in the relevant Final Terms, the Issuer shall, at the 
option of the holder of any such Note, upon the holder of such Note giving not less than 15 nor 
more than 30 days' notice to the Issuer (or such other notice period as may be specified hereon) 
redeem such Note on the Optional Redemption Date(s) at its Optional Redemption Amount (which 
may be the Early Redemption Amount (as described in Condition 5(b) above)) together with 
interest accrued to the date fixed for redemption. 

To exercise such option the holder must, in the case of Dematerialised Notes transfer, or cause to 
be transferred, the Dematerialised Notes to be redeemed to the account of the Paying Agent 
specified in the Exercise Notice (as defined below), and in the case of Materialised Notes, deposit 
such Materialised Note (together with all unmatured Receipts and Coupons and unexchanged 
Talons) with any Paying Agent at its specified office, together, in each case, with a duly completed 
option exercise notice ("Exercise Notice") in the form obtainable from any Paying Agent within 
the notice period. No Note so deposited and option exercised may be withdrawn (except as 
provided in the French Law Agency Agreement) without the prior consent of the Issuer. 

(h) Purchases 

The Issuer, any Guarantor and/or any of their respective Subsidiaries may at any time purchase 
Notes (provided that, in the case of Materialised Notes, all unmatured Receipts and Coupons and 
unexchanged Talons relating thereto are attached thereto or surrendered therewith) in the open 
market or otherwise at any price. 

All Notes which are purchased by the Issuer, any Guarantor and/or any of their respective 
Subsidiaries and may, subject to the applicable law of the jurisdiction of the Issuer, be held, 
reissued or resold, provided that, all Notes issued by, and purchased, by the Issuer may be held and 
resold for the purpose of enhancing the liquidity of the Notes in accordance with, and subject to, 
Articles L.213-0-1 and D.213-0-1 of the French Code monétaire et financier. 

(i) Cancellation 

All Notes which are redeemed or purchased for cancellation by the Issuer, any Guarantor and/or 
any of their respective Subsidiaries may be surrendered for cancellation, in the case of 
Dematerialised Notes, by transfer to an account in accordance with the rules and procedures of 
Euroclear France and, in the case of Materialised Notes, by surrendering each such Note together 
with all unmatured Receipts and Coupons and all unexchanged Talons to the Fiscal Agent and shall 
be cancelled forthwith (together with, in the case of Dematerialised Notes, all rights relating to 
payment of interest and other amounts relating to such Dematerialised Notes and, in the case of 
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Materialised Notes, all unmatured Receipts and Coupons and unexchanged Talons attached thereto 
or surrendered therewith). Any Notes so surrendered for cancellation may not be reissued or resold 
and the obligations of the Issuer and the Guarantors in respect of any such Notes and the relevant 
Guarantee(s) shall be discharged. For so long as the Notes are admitted to trading on the regulated 
market of and listed on Euronext Paris, the Issuer will forthwith inform Euronext Paris of any such 
cancellation. 

6. Payments and Talons 

(a) Method of Payment 

(i) Dematerialised Notes 

Payments of principal and interest in respect of the Dematerialised Notes (i) in the case of 
Dematerialised Notes in bearer form (au porteur) or administered registered form (au 
nominative administré), be made by transfer to the account (denominated in the Specified 
Currency) of the relevant Euroclear France Account Holders for the benefit of the 
Noteholders and (ii) in the case of Dematerialised Notes in fully registered form (au 
nominatif pur), to accounts (denominated in the relevant Specified Currency) with a Bank 
(as defined below) designated by the relevant Noteholder. All payments validly made to 
such accounts of such Euroclear France Account Holders or Bank will be an effective 
discharge of the Issuer in respect of such payments. 

In this Condition 6, "Bank" means a bank in the principal financial centre for the relevant 
Specified Currency (which in the case of Renminbi, means Hong Kong, in the case of 
Australian dollars, means Sydney and, in the case of Canadian dollars, means Montreal) 
or, in the case of euro, in a city in which banks have access to the TARGET System. 

(ii) Materialised Notes 

Payments of principal and interest in respect of Materialised Notes shall, subject as 
mentioned below, be made against presentation and surrender of the relevant Receipts (in 
the case of payments of Instalment Amounts other than on the due date for redemption 
and provided that the Receipt is presented for payment together with its relative 
Materialised Note), Materialised Notes (in the case of all other payments of principal and, 
in the case of interest, as specified in Condition 6(e)(vi)) or Coupons (in the case of 
interest, save as specified in Condition 6(e)(vi)), as the case may be: 

(x) in the case of a currency other than Renminbi, at the specified office of any 
Paying Agent outside the United States by a cheque payable in the relevant 
currency drawn on, or, at the option of the holder, by transfer to an account 
denominated in such currency with, a bank in the principal financial centre for 
such currency or, in the case of euro, in a city in which banks have access to the 
TARGET System; and 

(y) in the case of Renminbi, by transfer to a Renminbi account maintained by or on 
behalf of the holder with a bank in Hong Kong. 

(b) Payments in the United States 

Notwithstanding the foregoing, if any Materialised Notes are denominated in U.S. dollars, 
payments in respect thereof may be made at the specified office of any Paying Agent in New York 
City in the same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents with 
specified offices outside the United States with the reasonable expectation that such Paying Agents 
would be able to make payment of the amounts on such Materialised Notes in the manner provided 
above when due, (ii) payment in full of such amounts at all such offices is illegal or effectively 
precluded by exchange controls or other similar restrictions on payment or receipt of such amounts 
and (iii) such payment is then permitted by United States law, without involving, in the opinion of 
the Issuer, any adverse tax consequence to the Issuer. 
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(c) Payments subject to Fiscal Laws 

All payments are subject in all cases to any applicable fiscal or other laws, regulations and 
directives, but without prejudice to the provisions of Condition 7. No commission or expenses shall 
be charged to the holders of any Notes, or, where applicable in the case of Materialised Notes, any 
related Receipts of Coupons in respect of such payments. 

(d) Appointment of Agents 

The Fiscal Agent, the Paying Agents and the Calculation Agent(s) initially appointed by the Issuer 
and the Guarantor and their respective specified offices are listed below. The Fiscal Agent, the 
Paying Agents and the Calculation Agent(s) act solely as agents of the Issuer and the Guarantor 
and do not assume any obligation or relationship of agency or trust for or with any holder of any 
Note, Receipt or Coupon. The Issuer and the Guarantor reserve the right at any time to vary or 
terminate the appointment of the Fiscal Agent, any Paying Agent or the Calculation Agent(s) and 
to appoint additional or other Paying Agents, provided that the Issuer shall at all times maintain (i) 
a Fiscal Agent, (ii) one or more Calculation Agent(s) where the Conditions so require, (iii) Paying 
Agents having specified offices in (A) so long as the Notes are listed on Euronext Paris and the 
rules of that exchange so require, Paris and (B) so long as the Notes are listed on any other stock 
exchange and the rules of such stock exchange so require, a specified city of the country of such 
stock exchange, and (iv) such other agents as may be required by the rules of any other stock 
exchange on which the Notes may be admitted to trading. 

In addition, the Issuer and the Guarantor shall forthwith appoint a Paying Agent in New York City 
in respect of any Materialised Notes denominated in U.S. dollars in the circumstances described in 
paragraph (b) above. 

Notice of any such change or any change of any specified office shall promptly be given to the 
Noteholders in accordance with Condition 13. 

(e) Unmatured Coupons and Receipts and unexchanged Talons 

(i) Unless the Materialised Notes provide that the relative Coupons are to become void upon 
the due date for redemption of those Materialised Notes, Materialised Notes should be 
surrendered for payment together with all unmatured Coupons (if any) relating thereto, 
failing which an amount equal to the face value of each missing unmatured Coupon (or, 
in the case of payment not being made in full, that proportion of the amount of such 
missing unmatured Coupon that the sum of principal so paid bears to the total principal 
due) shall be deducted from the Final Redemption Amount, Early Redemption Amount, 
Make-whole Redemption Amount or Optional Redemption Amount, as the case may be, 
due for payment. Any amount so deducted shall be paid in the manner mentioned above 
against surrender of such missing Coupon within a period of 10 years from the Relevant 
Date for the payment of such principal (whether or not such Coupon has become void 
pursuant to Condition 8). 

(ii) Upon the due date for redemption of any Materialised Note, unmatured Coupons relating 
to such Materialised Note (whether or not attached) shall become void and no payment 
shall be made in respect of them. 

(iii) Upon the due date for redemption of any Materialised Note, any unexchanged Talon 
relating to such Materialised Note (whether or not attached) shall become void and no 
Coupon shall be delivered in respect of such Talon. 

(iv) Upon the due date for redemption of any Materialised Note that is redeemable in 
instalments, all Receipts relating to such Materialised Note having an Instalment Date 
falling on or after such due date (whether or not attached) shall become void and no 
payment shall be made in respect of them. 

(v) Where any Materialised Note that provides that the relative unmatured Coupons are to 
become void upon the due date for redemption of those Materialised Notes is presented 
for redemption without all unmatured Coupons, and where any Materialised Note is 
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presented for redemption without any unexchanged Talon relating to it, redemption shall 
be made only against the provision of such indemnity as the Issuer may require. 

(vi) If the due date for redemption of any Materialised Note is not a due date for payment of 
interest, interest accrued from the preceding due date for payment of interest or the Interest 
Commencement Date, as the case may be, shall only be payable against presentation (and 
surrender if appropriate) of the relevant Materialised Note. Interest accrued on a 
Materialised Note that only bears interest after its Maturity Date shall be payable on 
redemption of such Materialised Note against presentation of the relevant Materialised 
Note. 

(f) Talons 

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued 
in respect of any Materialised Note, the Talon forming part of such Coupon sheet may be 
surrendered at the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and 
if necessary another Talon for a further Coupon sheet) (but excluding any Coupons that may have 
become void pursuant to Condition 8). 

(g) Non-Business Days 

If any date for payment in respect of any Note, Receipt or Coupon is not a business day, the holder 
shall not be entitled to payment until the next following business day nor to any interest or other 
sum in respect of such postponed payment. 

In this paragraph, "business day" means a day (other than a Saturday or a Sunday): 

(i) (x) in the case of Dematerialised Notes, on which Euroclear France is open for business 
or (y) in the case of Materialised Notes, on which banks and foreign exchange markets are 
open for business in the relevant place of presentation; 

(ii) in such jurisdictions as shall be specified as "Financial Centres" hereon; and 

(iii) (x) (in the case of a payment in a currency other than euro and Renminbi) where payment 
is to be made by transfer to an account maintained with a bank in the relevant currency, 
on which foreign exchange transactions may be carried on in the relevant currency in the 
principal financial centre of the country of such currency or (y) (in the case of a payment 
in euro) which is a TARGET Business Day or (z) (in the case of a payment in Renminbi) 
on which banks and foreign exchange markets are open for business and settlement of 
Renminbi payments in Hong Kong. 

(h) Payment of U.S. Dollar Equivalent 

Notwithstanding any other provision in these Conditions, if an Inconvertibility, Non-
Transferability or Illiquidity (each as defined below) occurs, or if Renminbi is otherwise not 
available to the Issuer or the Guarantors, and such unavailability has been confirmed by a Renminbi 
Dealer, following which the Issuer and/or the Guarantors are unable to satisfy payments of 
principal or interest (in whole or in part) in respect of RMB Notes, the Issuer and/or the Guarantors 
on giving not less than five (5) nor more than thirty (30) days irrevocable notice to the Noteholders 
prior to the due date for payment, may settle any such payment (in whole or in part) in U.S. dollars 
on the due date at the U.S. Dollar Equivalent of any such Renminbi denominated amount. 

In such event, payments of the U.S. Dollar Equivalent of the relevant principal or interest in respect 
of the Notes shall be made by transfer to the U.S. dollar account of the relevant Account Holders 
for the benefit of the Noteholders. For the avoidance of doubt, no such payment of the U.S. Dollar 
Equivalent shall by itself constitute a default in payment within the meaning of Condition 9. 

All notifications, opinions, determinations, certificates, calculations, quotations and decisions 
given, expressed, made or obtained for the purposes of this Condition 6(h) by the RMB Rate 
Calculation Agent, will (in the absence of manifest error) be binding on the Issuer, the Agents and 
all Noteholders. 
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For the purposes of this Condition 6(h): 

"Governmental Authority" means any de facto or de jure government (or any agency or 
instrumentality thereof), court, tribunal, administrative or other governmental authority or any 
other entity (private or public) charged with the regulation of the financial markets (including the 
central bank) of Hong Kong. 

"Illiquidity" means that the general Renminbi exchange market in Hong Kong becomes illiquid, 
other than as a result of an event of Inconvertibility or Non-Transferability, as determined by the 
Issuer and/or the Guarantors in good faith and in a commercially reasonable manner following 
consultation with two Renminbi Dealers. 

"Inconvertibility" means the occurrence of any event that makes it impossible for the Issuer and/or 
the Guarantors to convert any amount due in respect of RMB Notes in the general Renminbi 
exchange market in Hong Kong, other than where such impossibility is due solely to the failure of 
the Issuer/or the Guarantors to comply with any law, rule or regulation enacted by any 
Governmental Authority (unless such law, rule or regulation is enacted after the Issue Date of such 
RMB Notes and it is impossible for the Issuer and/or the Guarantors, due to an event beyond its 
control, to comply with such law, rule or regulation). 

"Non-Transferability" means the occurrence of any event that makes it impossible for the Issuer 
and/or the Guarantors to deliver Renminbi between accounts inside Hong Kong or from an account 
inside Hong Kong to an account outside Hong Kong, other than where such impossibility is due 
solely to the failure of the Issuer and/or the Guarantors to comply with any law, rule or regulation 
enacted by any Governmental Authority (unless such law, rule or regulation is enacted after the 
Issue Date of the relevant RMB Notes and it is impossible for the Issuer and/or the Guarantors, 
due to an event beyond its control, to comply with such law, rule or regulation). 

"Renminbi Dealer" means an independent foreign exchange dealer of international repute active 
in the Renminbi exchange market in Hong Kong reasonably selected by the Issuer. 

"RMB Note" means a Note denominated in Renminbi. 

"RMB Rate Calculation Agent" means the agent appointed from time to time by the Issuer for 
the determination of the RMB Spot Rate or identified as such in the relevant Final Terms. 

"RMB Rate Calculation Business Day" means a day (other than a Saturday or Sunday) on which 
commercial banks are open for general business (including dealings in foreign exchange) in Hong 
Kong and in New York City. 

"RMB Rate Calculation Date" means the day which is two RMB Rate Calculation Business Days 
before the due date for payment of the relevant Renminbi amount under the Conditions. 

"RMB Spot Rate" for a RMB Rate Calculation Date means the spot CNY/U.S. dollar exchange 
rate for the purchase of U.S. dollars with CNY in the over-the-counter CNY exchange market in 
Hong Kong for settlement on the relevant due date for payment, as determined by the RMB Rate 
Calculation Agent at or around 11 a.m. (Hong Kong time) on such RMB Rate Calculation Date, 
on a deliverable basis by reference to Reuters Screen Page TRADCNY3, or if no such rate is 
available, on a non-deliverable basis by reference to Reuters Screen Page TRADNDF. If such rate 
is not available, the RMB Rate Calculation Agent will determine the RMB Spot Rate at or around 
11 a.m. (Hong Kong time) on the RMB Rate Calculation Date as the most recently available 
CNY/U.S. dollar official fixing rate for settlement on the relevant due date for payment reported 
by the State Administration of Foreign Exchange of the PRC, which is reported on the Reuters 
Screen Page CNY=SAEC. Reference to a page on the Reuters Screen means the display page so 
designated on the Reuter Monitor Money Rates Service (or any successor service) or such other 
page as may replace that page for the purpose of displaying a comparable currency exchange rate. 

"U.S. Dollar Equivalent" means the relevant Renminbi amount converted into U.S. dollars using 
the RMB Spot Rate for the relevant RMB Rate Calculation Date, as calculated by the RMB Rate 
Calculation Agent. 



 

106 
 

7. Taxation 

(a) Tax Exemption 

All payments of principal, interest and other assimilated revenues by or on behalf of the Issuer in 
respect of Notes or any Guarantor in respect of its Guarantee shall be made free and clear of, and 
without withholding or deduction for, any taxes, duties, assessments or governmental charges of 
whatever nature imposed, levied, collected, withheld or assessed by or within the Relevant Taxing 
Jurisdiction as defined in Condition 5(c)(i) and including, for the avoidance of doubt, the Relevant 
Taxing Jurisdiction of any Guarantor or any authority therein or thereof having power to tax, unless 
such withholding or deduction is required by the law of the jurisdiction of the country and/or state 
of incorporation or establishment of the Issuer or any such Guarantor, as the case may be. 

(b) Additional Amounts 

If the applicable law of any Relevant Taxing Jurisdiction should require that payments of principal 
or interest and/or any other assimilated revenues in respect of any Note or, in the case of 
Materialised Notes, Receipt or Coupon, be subject to deduction or withholding in respect of any 
present or future taxes, duties, assessments or other governmental charges of whatever nature 
imposed or levied by or on behalf of such Relevant Taxing Jurisdiction or any authority therein or 
thereof having power to tax, the Issuer or, if applicable, the Guarantors will, to the fullest extent 
then permitted by applicable law, pay such additional amounts as may be necessary in order that 
the Noteholders, the Receiptholders or the Couponholders, after such deduction or withholding, 
will receive the full amount then expressed to be due and payable thereon in the absence of such 
deduction or withholding, provided, however, that no such additional amounts shall be payable 
with respect to any Note, Receipt or Coupon: 

(i) to, or to a third party on behalf of, a holder who is subject to such taxes, duties, assessments 
or governmental charges in respect of such Note, Receipt or Coupon by reason of his 
having some connection with such Relevant Taxing Jurisdiction other than the mere 
holding of the Note, Receipt or Coupon; or 

(ii) in the case of Materialised Notes, presented for payment more than 30 days after the 
Relevant Date except to the extent that the holder thereof would have been entitled to such 
additional amounts on presenting it for payment on the 30th such day. 

The Issuer and the Guarantors shall be permitted to withhold or deduct any amounts required by 
the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended or successor 
provisions), pursuant to any inter-governmental agreement, or implementing legislation adopted 
by another jurisdiction in connection with these provisions, or pursuant to any agreement with the 
U.S. Internal Revenue Service ("FATCA withholding") as a result of the Noteholder, beneficial 
owner or an intermediary (that is not an agent of the Issuer or any Guarantor) not being entitled to 
receive payments free of FATCA withholding. Neither the Issuer nor any Guarantor shall be liable 
for, or otherwise obliged to pay, any FATCA withholding deducted or withheld by the Issuer, any 
Guarantor, any paying agent or any other party. 

As used in these Conditions, "Relevant Date" means in respect of any Note, Receipt or Coupon, 
the date on which payment in respect of it first becomes due or (if any amount of the money payable 
is improperly withheld or refused) the date on which payment in full of the amount outstanding is 
made or (if earlier) the date seven days after that on which notice is duly given to the Noteholders 
that, upon further presentation of the Note, Receipt or Coupon being made in accordance with the 
Conditions, such payment will be made, provided that payment is in fact made upon such 
presentation, in the case of Materialised Notes. References in these Conditions to (i) "principal" 
shall be deemed to include any premium payable in respect of the Notes, all Instalment Amounts, 
Final Redemption Amounts, Make-whole Redemption Amounts, Early Redemption Amounts, 
Optional Redemption Amounts, Amortised Face Amounts and all other amounts in the nature of 
principal payable pursuant to Condition 5 or any amendment or supplement to it, (ii) "interest" 
shall be deemed to include all Interest Amounts and all other amounts payable pursuant to 
Condition 4 or any amendment or supplement to it and (iii) "principal" and/or "interest" shall be 
deemed to include any additional amounts that may be payable under this Condition. 
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8. Prescription 

Claims against the Issuer and/or any Guarantor for payment in respect of the Notes, Receipts and 
Coupons (which for this purpose shall not include Talons) shall be prescribed and become void 
unless made within 10 years (in the case of principal) or five years (in the case of interest) from 
the appropriate Relevant Date (as defined in Condition 7) in respect of them. 

9. Events of Default 

If any of the following events ("Events of Default") occurs, the Representative (as defined in 
Condition 10), upon request of the Noteholders following a General Meeting, may give written 
notice to the Issuer and the Guarantors (through the Fiscal Agent at its specified office) that all 
Notes of the relevant Series are immediately repayable, whereupon the Early Redemption Amount 
of such Notes together with accrued interest to the date of payment shall become immediately due 
and payable without further formality, unless such event of default shall have been remedied prior 
to the receipt of such notice by the Fiscal Agent: 

(h) Non-Payment 

any amount of principal of, or interest on, any Note is not paid on the due date for payment 
thereof and such default is not remedied within a period of five business days (as defined 
in Condition 6(g)) from such due date; or 

(i) Breach of Other Obligations 

any other obligation of the Issuer or any Guarantor under the Notes or the relevant 
Guarantee is not complied with or performed within a period of 15 business days (as 
defined in Condition 6(g)) after receipt by the Fiscal Agent of written notice of such 
default given by any Noteholder; or 

(j) Cross-Default 

any other present or future indebtedness of the Issuer or any Principal Subsidiary (other 
than Non-Recourse Subsidiaries which are not Excluded Subsidiaries) for borrowed 
moneys in excess of Euro 50,000,000 (or its equivalent in any other currency), whether 
individually or in the aggregate, (i) becomes due and payable prior to its stated maturity 
as a result of a default thereunder or, in such case, enforcement of any security in respect 
of any such indebtedness is commenced by appropriate legal proceedings (unless 
contested in good faith and by appropriate legal proceedings), or (ii) is not paid when due 
or, as the case may be, within any applicable grace period therefore or, in such case, 
enforcement of any security in respect of any such indebtedness is commenced by 
appropriate legal proceedings; or any guarantee or indemnity given by the Issuer or any 
Principal Subsidiary (other than Non-Recourse Subsidiaries which are not Excluded 
Subsidiaries) for, or in respect of, any such indebtedness of others shall not be honoured 
when due and called upon (unless contested in good faith and by appropriate proceedings); 
or 

(k) Insolvency 

the Issuer or any Principal Subsidiary (other than Non-Recourse Subsidiaries which are 
not Excluded Subsidiaries) makes any proposal for a general moratorium in relation to its 
debt or applies for the appointment of a mandataire ad hoc or enters into an amicable 
settlement (procédure de conciliation) with its creditors or a judgment is issued for the 
judicial liquidation (liquidation judiciaire) or for a transfer of the whole of the business 
(cession totale de l'entreprise) of the Issuer or any Principal Subsidiary (other than as 
aforesaid) or, to the extent permitted by applicable law, the Issuer or any Principal 
Subsidiary (other than as aforesaid) is subject to any other insolvency or bankruptcy 
proceedings; or any corporate action, legal proceedings or other procedure, application or 
step is taken by the Issuer or any Principal Subsidiary (other than as aforesaid) for it being 
declared in bankruptcy (faillissement), suspension of payments (surseance van betaling), 
emergency regulation (noodregeling), company reorganisation (företagsrekonstruktion) 
or similar situation under any applicable law or any other procedure having the effect that 
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the Issuer or any Principal Subsidiary (other than as aforesaid) loses the free management 
or ability to dispose of its property is commenced by the Issuer or any Principal Subsidiary 
(other than as aforesaid) (irrespective of whether that procedure is provisional or final) or 
any legal proceedings or other procedure, application or step is taken by a third party for 
the Issuer or any Principal Subsidiary (other than as aforesaid) being declared in 
bankruptcy (faillissement), suspension of payments (surseance van betaling), emergency 
regulation (noodregeling), company reorganisation (företagsrekonstruktion) (irrespective 
of whether that procedure is provisional or final); or any other procedure having the effect 
that the Issuer or any Principal Subsidiary (other than as aforesaid) loses the free 
management or ability to dispose of its property is commenced by a third party; or the 
Issuer or any Principal Subsidiary offers or enters into a composition with all its creditors 
generally (buitengerechtelijk akkoord) or any similar measure under applicable law; or 
any equivalent procedure or measure to any of the aforesaid is taken in the jurisdiction of 
the country and/or state of incorporation or establishment of such Issuer or such Principal 
Subsidiary; provided that in respect of any proceedings or other procedure, application or 
step mentioned above being taken by a third party against the Issuer or any Principal 
Subsidiary, it shall not constitute an event of default under this Condition 9(d), (i) if it is 
frivolous or vexatious and dismissed within 60 days after the filing thereof or (ii) if the 
Issuer or the relevant Principal Subsidiary has commenced actions in good faith with a 
view to having such proceedings, procedure or application dismissed, until a definitive 
judgment to reject such action for dismissal is passed; or 

(l) Illegality 

it is or will become unlawful for the Issuer or any Guarantor to perform or comply with 
any one or more of its obligations under the Notes or the relevant Guarantee, as the case 
may be; or 

(m) Cessation of Business 

the Issuer or any Principal Subsidiary ceases to carry on all or a material part of its business 
or other operations, except for the purposes of and followed by a merger (fusion) or 
reorganisation (cession, scission or apport partiel d'actifs) or any procedure analogous 
thereto under the law applicable to the Issuer or the relevant Principal Subsidiary, provided 
that (i) such merger, reorganisation or analogous procedure takes place on terms approved 
by an Extraordinary Resolution of the Noteholders, or (ii) in the case of a Principal 
Subsidiary (other than Non-Recourse Subsidiaries which are not Excluded Subsidiaries) 
the undertaking and assets of such Principal Subsidiary are transferred to or otherwise 
vested in the Issuer or another Principal Subsidiary (other than Non-Recourse Subsidiaries 
which are not Excluded Subsidiaries), or (iii) in the case of a Principal Subsidiary (other 
than Non-Recourse Subsidiaries which are not Excluded Subsidiaries), pursuant to a 
voluntary solvent winding-up where surplus assets are available for distribution; or 

(n) Guarantee 

any Guarantee (as amended or varied from time to time in accordance with its terms) of a 
Guarantor is not (or is claimed by any Guarantor not to be) in full force and effect, unless 
such Guarantee has been terminated in accordance with its terms. 

For the purposes of this Condition: 

"Excluded Subsidiary" means any Non-Recourse Subsidiary which is subject to a default set out 
in paragraph (c) above or to any of the insolvency events set out in paragraph (d) above and whose 
Value, together with the total Value of all Principal Subsidiaries subject to such a default set out 
in paragraph (c) above or, as the case may be, any such insolvency events set out in paragraph (d) 
above, exceeds at any relevant time 40 per cent. of the total Value of the Issuer. 

"Non-Recourse Subsidiaries" means any Principal Subsidiary whose Non-Recourse Indebtedness 
represents at any relevant time (i) more than 50 per cent. of its aggregate indebtedness for borrowed 
money and (ii) more than Euro 15,000,000 as appearing in its latest published financial statements. 
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"Non-Recourse Indebtedness" means any present or future indebtedness of any Principal 
Subsidiary with respect to which there is no contractual recourse against the Issuer or URW NV or 
any Subsidiary of the Issuer or of UR WNV other than (i) recourse resulting from a pledge of 
shares of such Principal Subsidiary held by the Issuer or by URW NV or by any Subsidiary of the 
Issuer or of URW NV in order to secure such indebtedness, (ii) recourse resulting from 
commitments entered into by the Issuer prior to 31 December 2007 or (iii) recourse against any 
Subsidiary of such Principal Subsidiary to secure such indebtedness. 

"Principal Subsidiary" means URW NV or, at any relevant time, a Subsidiary of the Issuer or a 
Subsidiary of URW NV: 

• whose Value represents not less than 7 per cent. of the total Value of the Issuer. 

For the purposes of this definition and the definition of "Excluded Subsidiary", "Value" 
means (A) with respect to any entity fully or proportionally consolidated by the Issuer, the 
revalued value (as defined below) of such entity's assets, (B) with respect to any entity 
consolidated under the equity method by the Issuer, the value of such entity's equity, 
calculated on the basis of the revalued value of such entity's assets, in accordance with the 
accounting principles adopted by the Issuer for its consolidated financial statements for 
the most recent financial year and in proportion to the stake held by the Issuer or by URW 
NV, and (C) with respect to the Issuer, the total Value, determined in accordance with (A) 
and (B) above, of all assets and of all entities in which the Issuer holds, directly or 
indirectly, an equity interest as they appear in the latest published audited consolidated 
balance sheet of the Issuer. The "revalued value" of an asset for the purpose of this 
definition means the value of that asset determined by reference to valuations provided by 
independent appraisers for real estate assets and included in the latest published audited 
accounts (on a consolidated basis if such accounts are prepared) of the Issuer or the 
relevant Subsidiary, as the case may be, as the value of that asset. 

In the event that, for any reason, the calculations of the Value of a Subsidiary or the Issuer 
are not available after the close of any financial year at a time when it is necessary to 
determine whether a Subsidiary is a Principal Subsidiary, "Principal Subsidiary" shall 
mean, with respect to such year, a Subsidiary of the Issuer or of URW NV whose operating 
income (or, where the Subsidiary in question prepares consolidated accounts, whose 
consolidated operating income) attributable to the Issuer represents not less than 7 per 
cent. of the consolidated operating income of the Issuer, all as calculated by reference to 
the then latest audited accounts (or consolidated accounts, as the case may be) of such 
Subsidiary and the then latest audited consolidated accounts of URW SE; or 

• to which is transferred all or substantially all the assets and undertakings of a Subsidiary 
which, immediately prior to such transfer, is a Principal Subsidiary. 

10. Meetings of Noteholders and Modification 

In respect of the representation of Noteholders, the following shall apply: 

The Noteholders will, in respect of all Tranches of the relevant Series, be grouped automatically 
for the defence of their common interests in a masse (the "Masse"). 

The Masse alone, to the exclusion of all individual Noteholders, shall exercise the common rights, 
actions and benefits which may accrue with respect to the Notes, without prejudice to the rights 
that Noteholders may exercise individually in accordance with, and subject to, the provisions of 
the terms and conditions of the Notes. 

The Masse will be governed by the provisions of L.228-46 et seq. of the French Code de commerce, 
as amended by this Condition 10.  

(a) Legal Personality of the Masse 

The Masse will be a separate legal entity and will act in part through a representative (the 
"Representative") and in part through collective decisions of the Noteholders (the 
"Collective Decisions"). 
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(b) Representative 

The names and addresses of the Representative and its alternate (if any) will be set out in 
the relevant Final Terms. The Representative appointed in respect of the first Tranche of 
any Series of Notes will be the Representative of the single Masse of all subsequent 
Tranches in such Series. 

The Representative will be entitled to such remuneration in connection with its functions 
or duties as set out in the relevant Final Terms. No additional remuneration is payable in 
relation to any subsequent Tranche of any given Series. 

In the event of death, liquidation, retirement, resignation or revocation of appointment of 
the Representative, such Representative will be replaced by its alternate, if any. Another 
Representative may be appointed. Collective Decisions in relation to the appointment or 
replacement of the Representative shall be published in accordance with Condition 10(j). 

All interested parties will at all times have the right to obtain the names and addresses of 
the Representative and the alternate Representative (if any) at the head office of the Issuer. 

(c) Powers of Representative 

The Representative shall (in the absence of any Collective Decision to the contrary) have 
the power to take all acts of management necessary in order to defend the common 
interests of the Noteholders, with capacity to delegate its powers. 

All legal proceedings against the Noteholders or initiated by them, must be brought by or 
against the Representative. 

(d) Collective Decisions 

Collective Decisions are adopted either (i) in a general meeting (the "General Meetings"), 
or (ii) by unanimous consent of the Noteholders following a written consultation (the 
"Written Unanimous Decisions"), or (iii) by the consent of one or more Noteholders 
holding together at least 75 per cent. of the nominal amount of the Notes outstanding, 
following a written consultation (the "Written Majority Decisions", and together with 
the Written Unanimous Decisions, the "Written Decisions"). 

In accordance with Article R. 228-71 of the French Code de commerce, the rights of each 
Noteholder to participate in Collective Decisions will be evidenced by the entries in the 
books of the relevant Account Holder or the Issuer or the Registration Agent (as the case 
may be) of the name of such Noteholder as of 0:00 Paris time, on the second (2nd) business 
day in Paris preceding the date set for the Collective Decision. 

Collective Decisions must be published in accordance with Condition 10(j). 

The Issuer shall hold a register of the Collective Decisions and shall make it available, 
upon request, to any subsequent holder of any of the Notes of such Series. 

(e) General Meeting 

A General Meeting may be called at any time, either by the Issuer or by the Representative. 
One or more Noteholders, holding together at least one-thirtieth (1/30) of the nominal 
amount of Notes outstanding, may address to the Issuer and the Representative a demand 
for a General Meeting to be called. If such General Meeting has not been called within 
two months after such demand, the Noteholders may commission them to petition the 
competent court to appoint an agent (mandataire) who will call the General Meeting. 

General Meetings may deliberate validly on first convocation only if the Noteholders 
present or represented hold at least one-fifth (1/5) of the nominal amount of the Notes then 
outstanding. On second convocation, no quorum shall be required. The decisions of the 
General Meeting shall be taken by a two-third (2/3) majority of votes held by the 
Noteholders attending such General Meeting or represented thereat. 
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Notice of the date, time, place and agenda of any General Meeting will be published in 
accordance with Condition 10(j) not less than fifteen (15) calendar days prior to the date 
of the General Meeting on first convocation and not less than five (5) calendar days prior 
to the date of the General Meeting on second convocation. 

Each Noteholder has the right to participate in a General Meeting in person, by proxy or 
by correspondence. 

Each Noteholder or Representative thereof will have the right to consult or make a copy 
of the text of the resolutions which will be proposed and of the reports, if any, which will 
be presented at the General Meeting, all of which will be available for inspection by the 
relevant Noteholders at the registered office of the Issuer and at any other place specified 
in the notice of the General Meeting, during the fifteen (15) calendar day period preceding 
the holding of the General Meeting on first convocation, or during the five (5) calendar 
day period preceding the holding of the General Meeting on second convocation. 

The General Meeting is chaired by the Representative. In the event of the absence of a 
representative at the start of a General Meeting and if no Noteholder is present or 
represented at the General Meeting, the Issuer may, notwithstanding the provisions of 
Article L.228-64 of the French Code de commerce, designate a provisional chairman until 
a new Representative has been appointed. 

(f) Written Decisions 

At the initiative of the Issuer, Collective Decisions may also be taken by Written 
Unanimous Decisions or Written Majority Decisions. 

(i) Written Unanimous Decision 

Written Unanimous Decisions shall be signed by or on behalf of all the 
Noteholders without having to comply with formalities and time limits referred 
to in Condition 10(e). Approval of a Written Unanimous Decision may also be 
given by way of electronic communication allowing the identification of 
Noteholders in accordance with Article L.228-46-1 of the French Code de 
commerce ("Electronic Consent"). Any such decision shall, for all purposes, 
have the same effect as a resolution passed at a General Meeting of such 
Noteholders. Such Written Unanimous Decision may be contained in one 
document, or in several documents in like form each signed by or on behalf of 
one or more of such Noteholders and shall be published in accordance with 
Condition 10(j). 

(ii) Written Majority Decision 

Notices seeking the approval of a Written Majority Decision, which shall include 
the text of the proposed resolutions together with any report thereon, will be 
published as provided under Condition 10(j) no less than fifteen (15) calendar 
days prior to the date fixed for the passing of such Written Majority Decision (the 
"Written Majority Decision Date"). Notices seeking the approval of a Written 
Majority Decision will contain the conditions of form and time limits to be 
complied with by the Noteholders who wish to express their approval or rejection 
of such proposed Written Majority Decision. Noteholders expressing their 
approval or rejection before the Written Majority Decision Date will undertake 
not to dispose of their Notes until after the Written Majority Decision Date. 

Written Majority Decisions shall be signed by one or more Noteholders holding 
together at least 75 per cent. of the nominal amount of the Notes outstanding. 
Approval of a Written Majority Decision may also be given by Electronic 
Consent. Any Written Majority Decision shall, for all purposes, have the same 
effect as a resolution passed at a General Meeting of the Noteholders. Such 
Written Majority Decisions may be contained in one document, or in several 
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documents in like form each signed by or on one behalf of one or more of the 
Noteholders and shall be published in accordance with Condition 10(j). 

(g) Expenses 

The Issuer shall pay all expenses relating to the operations of the Masse, including all 
expenses relating to the calling and holding of Collective Decisions and, more generally, 
all administrative expenses resolved upon by Collective Decisions, it being expressly 
stipulated that no expenses may be imputed against interest payable under the Notes. 

(h) Single Masse 

The holders of Notes of the same Series, and the holders of Notes of any other Series 
which have been assimilated with the Notes of such first mentioned Series in accordance 
with Condition 12 (Further Issues and Consolidation), shall, for the defence of their 
respective common interests, be grouped in a single Masse. 

(i) Sole Noteholder 

If and for so long as the Notes of any Series are held by a sole Noteholder and unless a 
Representative has been appointed in relation to such Series, such Noteholder shall 
exercise all powers, rights and obligations entrusted to the Masse by the provisions of the 
French Code de commerce. The Issuer shall hold a register of the decisions taken by the 
sole Noteholder in this capacity and shall make it available, upon request, to any 
subsequent holder of any of the Notes of such Series. 

(j) Notices for the purposes of this Condition 10 

Any notice to be given to Noteholders in accordance with this Condition 10 shall be 
published on the website of the Issuer (www.urw.com) and, 

(i) in the case of the holders of Notes in registered form (au nominatif), mailed to 
them at their respective addresses, in which case they shall be deemed to have 
been given on the fourth (4th) weekday (being a day other than a Saturday or a 
Sunday) after the mailing; or 

(ii) in the case of the holders of Notes in bearer form (au porteur), given by delivery 
of the relevant notice to Euroclear France, Euroclear, Clearstream, Luxembourg 
and any other clearing system through which the Notes are for the time being 
cleared. 

Any decision to proceed with a transaction, notwithstanding the failure to obtain 
Noteholders' approval, as contemplated by Article L.228-72 of the French Code de 
commerce will be notified to Noteholders in accordance with this Condition 10(j). Any 
Noteholder will then have the right to request redemption of its Notes at par, plus any 
accrued interest to the date set for redemption, within thirty (30) days of the date of 
notification, in which case the Issuer shall redeem such Noteholder within thirty (30) days 
of the Noteholder's request for redemption. 

If a merger or a spin-off is contemplated by the Issuer, the Issuer will have the option to 
submit the proposal for approval by a Collective Decision of the Masse or to offer 
redemption at par, plus any accrued interest to the date set for redemption, to Noteholders, 
pursuant to Article L.236-13 of the French Code de commerce, in the case of a merger, 
and, pursuant to Article L.236-18 of the same code, in the case of a spin-off. Such 
redemption offer shall be notified to Noteholders in accordance with this Condition 10(j). 
If the Masse does not approve the merger or spin-off proposal, any decision to proceed 
with the transaction will be notified to Noteholders in accordance with this Condition 
10(j). Such Noteholders will then have the right to oppose the transaction pursuant to 
Articles L.228-73 and L.236-14 of the French Code de commerce. 

If a transfer of its registered office in another European Union Member State is 
contemplated by the Issuer, the Issuer shall submit the proposal for approval by a 

http://www.urw.com/
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Collective Decision of the Masse. If such transfer is not approved, the Issuer will 
nonetheless be able to proceed with the transaction pursuant to Article L.228-73 of the 
French Code de commerce. 

For the avoidance of doubt, in this Condition 10 (Meetings of Noteholders and Modification), the 
term "outstanding" shall not include those Notes that are held by the Issuer and not cancelled. 

11. Replacement of Notes, Receipts, Coupons and Talons 

If any Materialised Note and/or any Receipt, Coupon or Talon appertaining thereto is lost, stolen, 
mutilated, defaced or destroyed, it may be replaced, subject to applicable laws, regulations and 
stock exchange regulations, at the specified office of the Paying Agent in Luxembourg or such 
other Paying Agent as may from time to time be designated by the Issuer for the purpose and notice 
of whose designation is given to Noteholders, in each case on payment by the claimant of the fees 
and costs incurred in connection therewith and on such terms as to evidence, security and indemnity 
(which may provide, inter alia, that if the allegedly lost, stolen or destroyed Materialised Note 
and/or any Receipt, Coupon or Talon appertaining thereto is subsequently presented for payment 
or, as the case may be, for exchange for further Coupons, there shall be paid to the Issuer on demand 
the amount payable by the Issuer in respect of such Materialised Notes and/or, as the case may be, 
any Receipt, Coupon or further Coupon appertaining thereto) and otherwise as the Issuer may 
require. Mutilated or defaced Materialised Notes and/or any Receipt, Coupon or Talon 
appertaining thereto must be surrendered before replacements will be issued. 

12. Further Issues and Consolidation 

The Issuer may from time to time without the consent of the Noteholders or Couponholders or 
Receiptholders create and issue further notes having the same terms and conditions as the Notes 
(so that, for the avoidance of doubt, references in the conditions of such notes to "Issue Date" shall 
be to the first issue date of the Notes) and so that the same shall be assimilated (assimilées) and 
form a single series with such Notes, and references in these Conditions to "Notes" shall be 
construed accordingly. 

13. Notices 

(a) Subject to Condition 13(d), notices to the holders of Dematerialised Notes in registered form (au 
nominatif) shall be valid if either, (i) they are mailed to them at their respective addresses, in which 
case they will be deemed to have been given on the fourth (4th) weekday (being a day other than 
a Saturday or a Sunday) after the mailing, or, (ii) at the option of the Issuer, they are published in 
a leading daily newspaper of general circulation in Europe or (iii) they are published in accordance 
with Articles 221-3 and 221-4 of the Règlement Général of the AMF; provided that, so long as 
such Notes are admitted to trading on any stock exchange and the rules applicable to such stock 
exchange so require, notices shall be valid if published in a daily newspaper with general 
circulation in the city/ies where the stock exchange on which such Notes is/are admitted to trading 
is located and as otherwise required by the applicable rules of that stock exchange, as the case may 
be. 

(b) Notices to the holders of Materialised Notes and Dematerialised Notes in bearer form (au porteur) 
shall be valid if published in a daily leading newspaper of general circulation in Europe and so 
long as such Notes are admitted to trading on any stock exchange and the rules applicable to such 
stock exchange so require, in a leading daily newspaper with general circulation in the city/ies 
where the stock exchange on which such Notes is/are admitted to trading is located and as 
otherwise required by the applicable rules of that stock exchange, as the case may be. 

(c) If any such publication is not practicable, notice shall be validly given if published in another 
leading daily English language newspaper with general circulation in Europe, provided that so long 
as such Notes are admitted to trading on any stock exchange, notice shall be published as otherwise 
required by the applicable rules of that stock exchange, as the case may be. Any such notice shall 
be deemed to have been given on the date of such publication or, if published more than once or 
on different dates, on the date of the first publication as provided above. Holders of Coupons shall 
be deemed for all purposes to have notice of the contents of any notice given to the holders of 
Materialised Notes in accordance with this Condition. 
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(d) Notices required to be given to the holders of Dematerialised Notes (whether in registered or in 
bearer form) (au nominatif ou au porteur) pursuant to these Conditions may be given by delivery 
of the relevant notice to Euroclear France, Euroclear, Clearstream, Luxembourg and any other 
clearing system through which the Notes are for the time being cleared in substitution for the 
mailing and publication as required by Conditions 13 (a), (b) and (c) above; except that so long as 
such Notes are listed on any stock exchange and the rules applicable to such stock exchange so 
require, notices shall also be published in a daily newspaper with general circulation in the city/ies 
where the stock exchange on which such Notes are admitted to trading is/are located and as 
otherwise required by the applicable rules of that stock exchange, as the case may be.  

(e) For the avoidance of doubt, this Condition 13 (Notices) shall not apply to notices to be given 
pursuant to Condition 10 (Meetings of Noteholders and Modification). 

14. Currency Indemnity 

Any amount received or recovered in a currency other than the currency in which payment under 
the relevant Note, Coupon or Receipt is due (whether as a result of, or of the enforcement of, a 
judgment or order of a court of any jurisdiction, in the insolvency, winding-up or dissolution of the 
Issuer, any Guarantor or any Principal Subsidiary (other than a Non-Recourse Subsidiary) or 
otherwise) by any Noteholder or Couponholder in respect of any sum expressed to be due to it 
from the Issuer or any Guarantor shall only constitute a discharge to the Issuer or any Guarantor to 
the extent of the amount in the currency of payment under the relevant Note, Coupon or Receipt 
that the recipient is able to purchase with the amount so received or recovered in that other currency 
on the date of that receipt or recovery (or, if it is not practicable to make that purchase on that date, 
on the first date on which it is practicable to do so). If the amount received or recovered is less than 
the amount expressed to be due to the recipient under any Note, Coupon or Receipt, the Issuer, 
failing which, the Guarantors, shall indemnify it against any loss sustained by it as a result. In any 
event, the Issuer shall indemnify the recipient against the cost of making any such purchase. For 
the purposes of this Condition, it shall be sufficient for the Noteholder, Receiptholder or 
Couponholder, as the case may be, to demonstrate that it would have suffered a loss had an actual 
purchase been made. These indemnities constitute a separate and independent obligation from the 
Issuer's and, as the case may be, the Guarantors' other obligations, shall give rise to a separate and 
independent cause of action, shall apply irrespective of any indulgence granted by any Noteholder, 
Receiptholder or Couponholder and shall continue in full force and effect despite any other 
judgment, order, claim or proof for a liquidated amount in respect of any sum due under any Note, 
Coupon or Receipt or any other judgment or order. 

15. Governing Law, Jurisdiction and Service of Process 

(a) Governing Law 

The Notes, the Receipts, the Coupons, the Talons and any non-contractual obligations arising out 
of or in connection with them are governed by, and shall be construed in accordance with, French 
law. 

The Guarantees, and any non-contractual obligations arising out of or in connection with it, are 
governed by, and shall be construed in accordance with, English law. 

(b) Jurisdiction 

Any claim against the Issuer in connection with any Notes, Receipts, Coupons or Talons may, be 
brought before the competent courts in Paris, subject to mandatory provisions of French law. 

The courts of England and France are to have exclusive jurisdiction to settle any disputes that may 
arise out of or in connection with the Guarantees, including any disputes related to any non-
contractual obligations arising out of or in connection with the Guarantees, and accordingly any 
legal action or proceedings arising out of or in connection with the Guarantees ("Legal 
Proceedings") shall be brought in such courts. 
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(c) Service of Process 

Each of the Guarantors has irrevocably appointed WUKEF at its registered office currently situated 
at 6th Floor, MidCity Place, 71 High Holborn, London, WC1V 6EA, United Kingdom as its agent 
in England to receive, for it and on its behalf, service of process in any Legal Proceedings in 
England. Such service shall be deemed completed on delivery to such process agent (whether or 
not it is forwarded to and received by any Guarantor). If for any reason such process agent ceases 
to be able to act as such or no longer has an address in London, the Guarantors irrevocably agree 
to appoint a substitute process agent and shall immediately notify Noteholders of such appointment 
in accordance with Condition 13. Nothing shall affect the right to serve process in any manner 
permitted by law. 
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SUMMARY OF PROVISIONS RELATING TO THE ENGLISH LAW NOTES WHILE 
IN GLOBAL FORM 

Initial Issue of Notes 

If the Global Notes are stated in the applicable Final Terms to be issued in NGN form, they may be intended 
to be eligible collateral for Eurosystem monetary policy and the Global Notes will be delivered on or prior 
to the original issue date of the Tranche to a Common Safekeeper. Depositing the Global Notes with the 
Common Safekeeper does not necessarily mean that the Notes will be recognised as eligible collateral for 
Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue, or at any 
or all times during their life. Such recognition will depend upon satisfaction of the Eurosystem eligibility 
criteria. 

Global notes which are issued in CGN form may be delivered on or prior to the original issue date of the 
Tranche to a Common Depositary. If the Global Note is a CGN, upon the initial deposit of a Global Note 
with a common depositary for Euroclear and Clearstream (the "Common Depositary"), Euroclear or 
Clearstream will credit each subscriber with a nominal amount of Notes equal to the nominal amount 
thereof for which it has subscribed and paid. In the case of a Tranche of Notes where Euroclear France is 
acting as a central depository, Euroclear France upon initial deposit of a Global Note with it will credit each 
"intermédiaires financiers habilités" (French credit institutions or investment firms authorised to maintain 
securities accounts on behalf of their clients (each an "Approved Intermediary") including the 
correspondents of Euroclear and Clearstream in Euroclear France with the nominal amount of Notes they 
are entitled to according to the records of Euroclear France. Each Approved Intermediary will likewise 
credit each subscriber with a nominal amount of Notes equal to the nominal amount thereof for which it 
has subscribed and paid, and in the case of Notes held through Euroclear or Clearstream, Euroclear or 
Clearstream will then likewise credit each person appearing in the records maintained by each of them as 
entitled to such Notes with a nominal amount of Notes equal to the nominal amount thereof for which it 
has subscribed and paid. Notes that are initially deposited with the Common Depositary may (if indicated 
in the relevant Final Terms) also be credited to the accounts of subscribers with Approved Intermediaries 
or other clearing systems through direct or indirect accounts with Euroclear and Clearstream held by such 
other clearing systems. Conversely, Notes that are initially deposited with any other clearing system may 
similarly be credited to the accounts of subscribers with Euroclear, Clearstream or other clearing systems, 
in all cases subject to the rules of such clearing systems from time to time. 

Relationship of Accountholders with Clearing Systems 

Each of the persons shown in the records of Euroclear, Clearstream or any other clearing system or such 
Approved Intermediary, as the holder of a Note represented by a Global Note, must look solely to Euroclear, 
Clearstream or such clearing system or such Approved Intermediary (as the case may be) for his share of 
each payment made by the Issuer to the bearer of such Global Note and in relation to all other rights arising 
under the Global Notes, subject to and in accordance with the respective rules and procedures of Euroclear, 
Clearstream, Euroclear France or such clearing system (as the case may be). Such persons shall have no 
claim directly against the Issuer in respect of payments due on the Notes for so long as the Notes are 
represented by such Global Note and such obligations of the Issuer will be discharged by payment to the 
bearer of such Global Note in respect of each amount so paid. 

Exchange 

Temporary Global Notes 

Each temporary Global Note will be exchangeable, free of charge to the holder, on or after its Exchange 
Date (as defined below): 

if the relevant Final Terms indicate that such Global Note is issued in compliance with the C Rules or in a 
transaction to which TEFRA is not applicable (as to which, see "General Description of the Programme - 
United States Selling Restrictions"), in whole, but not in part, for the Definitive Notes defined and described 
below; and 

otherwise, in whole or in part upon certification as to non-U.S. beneficial ownership in the form set out in 
the English Law Agency Agreement for interests in a permanent Global Note or, if so provided in the 
relevant Final Terms, for Definitive Notes. 
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Permanent Global Notes 

Each permanent Global Note will be exchangeable, free of charge to the holder, on or after its Exchange 
Date in whole but not, except as provided under "Partial Exchange of Permanent Global Notes", in part for 
Definitive Notes: 

• if the relevant Final Terms provide that such Global Note is exchangeable at the request of the 
holder, by the holder giving notice to the Fiscal Agent of its election for such exchange (provided 
such Notes are issued in one Specified Denomination only); and 

• otherwise, (1) if the permanent Global Note is held on behalf of Euroclear, Clearstream, Euroclear 
France or any other relevant clearing system (an "Alternative Clearing System") and any such 
clearing system is closed for business for a continuous period of 14 days (other than by reason of 
holidays, statutory or otherwise) or announces an intention permanently to cease business or in fact 
does so or (2) if principal in respect of any Notes is not paid when due, by the holder giving notice 
to the Fiscal Agent of its election for such exchange. 

In the event that the permanent Global Note representing such Notes is exchanged for Definitive Notes, 
such Definitive Notes shall be issued in Specified Denomination(s) only. A Noteholder who holds a 
nominal amount of less than the minimum Specified Denomination will not receive a definitive Note in 
respect of such holding and would need to purchase a nominal amount of Notes such that it holds an amount 
equal to one or more Specified Denominations. 

Partial Exchange of Permanent Global Notes 

For so long as a permanent Global Note is held on behalf of a clearing system and the rules of that clearing 
system permit, such permanent Global Note will be exchangeable in part on one or more occasions for 
Definitive Notes if principal in respect of any Notes is not paid when due. 

Delivery of Notes 

On or after any due date for exchange, the holder of a Global Note may surrender such Global Note or, in 
the case of a partial exchange, present it for endorsement to or to the order of the Fiscal Agent. In exchange 
for any Global Note, or the part thereof to be exchanged, the Issuer will (i) in the case of a temporary Global 
Note exchangeable for a permanent Global Note, deliver, or procure the delivery of, a permanent Global 
Note in an aggregate nominal amount equal to that of the whole or that part of a temporary Global Note 
that is being exchanged or, in the case of a subsequent exchange, endorse, or procure the endorsement of, 
a permanent Global Note to reflect such exchange or (ii) in the case of a Global Note exchangeable for 
Definitive Notes, deliver, or procure the delivery of, an equal aggregate nominal amount of duly executed 
and authenticated Definitive Notes or if the Global Note is an NGN, the Issuer will procure that details of 
such exchange be entered pro rata in the records of the relevant clearing system. In this Base Prospectus, 
"Definitive Notes" means, in relation to any Global Note, the definitive Notes for which such Global Note 
may be exchanged (if appropriate, having attached to them all Coupons and Receipts in respect of interest 
or Instalment Amounts that have not already been paid on the Global Note and a Talon). Definitive Notes 
will be security printed in accordance with any applicable legal and stock exchange requirements in or 
substantially in the form set out in the Schedules to the English Law Agency Agreement. On exchange in 
full of each permanent Global Note, the Issuer will, if the holder so requests, procure that it is cancelled 
and returned to the holder together with the relevant Definitive Notes. 

Exchange Date 

"Exchange Date" means, in relation to a temporary Global Note, the day falling after the expiry of 40 days 
after its issue date and, in relation to a permanent Global Note, a day falling not less than 60 days, or in the 
case of failure to pay principal in respect of any Notes when due 30 days, after that on which the notice 
requiring exchange is given and on which banks are open for business in the city in which the specified 
office of the Fiscal Agent is located and in the city in which the relevant clearing system is located. 

Amendment to Conditions 

The temporary Global Notes and permanent Global Notes contain provisions that apply to the Notes that 
they represent, some of which modify the effect of the terms and conditions of the Notes set out in this Base 
Prospectus. The following is an overview of certain of those provisions: 
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Payments 

No payment falling due after the Exchange Date will be made on any Global Note unless Exchange for an 
interest in a permanent Global Note or for Definitive Notes is improperly withheld or refused. Payments 
on any temporary Global Note issued in compliance with the D Rules before the Exchange Date will only 
be made against presentation of certification as to non-U.S. beneficial ownership in the form set out in the 
English Law Agency Agreement. All payments in respect of Notes represented by a Global Note in CGN 
form will be made against presentation for endorsement and, if no further payment falls to be made in 
respect of the Notes, surrender of that Global Note to or to the order of the Fiscal Agent or such other 
Paying Agent as shall have been notified to the Noteholders for such purpose. If the Global Note is a CGN, 
a record of each payment so made will be endorsed on each Global Note, which endorsement will be prima 
facie evidence that such payment has been made in respect of the Notes. If the Global Note is a NGN, the 
Issuer shall procure that details of each such payment shall be entered pro rata in the records of the relevant 
clearing system and in the case of payments of principal, the nominal amount of the Notes recorded in the 
records of the relevant clearing system and represented by the Global Note will be reduced accordingly. 
Payments under the NGN will be made to its holder. Each payment so made will discharge the Issuer's 
obligations in respect thereof. Any failure to make the entries in the records of the relevant clearing system 
shall not affect such discharge. For the purpose of any payments made in respect of a Global Note, the 
relevant place of presentation shall be disregarded in the definition of "business day" set out in Condition 
6(g) ("Terms and Conditions of the English Law Notes – Non-Business Days"). 

All payments in respect of Notes represented by a Global Certificate will be made to, or to the order of, the 
person whose name is entered on the Register at the close of business on the record date which shall be on 
the Clearing System Business Day immediately prior to the date for payment, where "Clearing System 
Business Day" means Monday to Friday inclusive except 25 December and 1 January. 

Prescription 

Claims against the Issuer and/or any Guarantor in respect of Notes that are represented by a permanent 
Global Note will become void unless it is presented for payment within a period of 10 years (in the case of 
principal) and five years (in the case of interest) from the appropriate Relevant Date (as defined in Condition 
7(b) ("Terms and Conditions of the English Law Notes – Taxation - Additional Amounts"). 

Meetings 

The holder of a permanent Global Note shall (unless such permanent Global Note represents only one Note) 
be treated as being two persons for the purposes of any quorum requirements of a meeting of Noteholders 
and, at any such meeting, as having one vote in respect of each integral currency unit of the Specified 
Currency of the Notes. 

Cancellation 

Cancellation of any Note represented by a permanent Global Note that is required by the English Law 
Conditions to be cancelled (other than upon its redemption) will be effected by reduction in the nominal 
amount of the relevant permanent Global Note. 

Purchase 

Notes represented by a permanent Global Note may only be purchased by the Issuer or any of its respective 
subsidiaries if they are purchased together with the rights to receive all future payments of interest and 
Instalment Amounts (if any) thereon. 

Issuer's Option 

Any option of the Issuer provided for in the English Law Conditions of any Notes while such Notes are 
represented by a permanent Global Note shall be exercised by the Issuer giving notice to the Noteholders 
within the time limits set out in and containing the information required by the English Law Conditions, 
except that the notice shall not be required to contain the serial numbers of Notes drawn in the case of a 
partial exercise of an option and accordingly no drawing of Notes shall be required. In the event that any 
option of the Issuer is exercised in respect of some but not all of the Notes of any Series, the rights of 
accountholders with a clearing system in respect of the Notes will be governed by the standard procedures 
of Euroclear, Clearstream (to be reflected in the records of Euroclear and Clearstream as either a pool factor 
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or a reduction in nominal amount, at their discretion) or any other Alternative Clearing System (as the case 
may be). 

Noteholders' Options 

Any option of the Noteholders provided for in the English Law Conditions of any Notes while such Notes 
are represented by a permanent Global Note may be exercised by the holder of the permanent Global Note 
giving notice to the Fiscal Agent within the time limits relating to the deposit of Notes with a Paying Agent 
set out in the English Law Conditions substantially in the form of the notice available from any Paying 
Agent, except that the notice shall not be required to contain the serial numbers of the Notes in respect of 
which the option has been exercised, and stating the nominal amount of Notes in respect of which the option 
is exercised and at the same time, where the permanent Global Note is a CGN, presenting the permanent 
Global Note to the Fiscal Agent, or to a Paying Agent acting on behalf of the Fiscal Agent, for notation. 
Where the Global Note is a NGN, the Issuer shall procure that details of such exercise shall be entered pro 
rata in the records of the relevant clearing system and the nominal amount of the Notes recorded in those 
records will be reduced accordingly. 

NGN nominal amount 

Where the Global Note is a NGN, the Issuer shall procure that any exchange, payment, cancellation, 
exercise of any option or any right under the Notes, as the case may be, in addition to the circumstances set 
out above shall be entered in the records of the relevant clearing systems and upon any such entry being 
made, in respect of payments of principal, the nominal amount of the Notes represented by such Global 
Note shall be adjusted accordingly. 

Events of Default 

Each Global Note provides that the holder may cause such Global Note, or a portion of it, to become due 
and repayable in the circumstances described in Condition 9 ("Terms and Conditions of the English Law 
Notes – Events of Default") by stating in the notice to the Fiscal Agent the nominal amount of such Global 
Note that is becoming due and repayable. If principal in respect of any Note is not paid when due, the holder 
of a Global Note may elect for direct enforcement rights against the Issuer under the terms of an amended 
and restated Deed of Covenant executed as a deed by the Issuer and the Guarantors on 8 August 2019 to 
come into effect in relation to the whole or a part of such Global Note in favour of the persons entitled to 
such part of such Global Note as accountholders with a clearing system. Following any such acquisition of 
direct rights, the Global Note will become void as to the specified portion. 

Notices 

So long as any Notes are represented by a Global Note and such Global Note is held on behalf of a clearing 
system, notices to the holders of Notes of that Series may be given by delivery of the relevant notice to that 
clearing system for communication by it to entitled accountholders in substitution for publication as 
required by the English Law Conditions or by delivery of the relevant notice to the holder of the Global 
Note, except that (i) so long as any Notes are listed on Euronext Paris and the rules of Euronext Paris so 
require, such notices will be valid if published in accordance with Articles 221-3 and 221-4 of the 
Règlement Général of the AMF and (ii) so long as any Notes are listed on the official list and admitted to 
trading on the Regulated Market of the Luxembourg Stock Exchange and the rules of the Luxembourg 
Stock Exchange so require, such notices will be valid if published in a daily newspaper with general 
circulation in Luxembourg (which is expected to be the Luxemburger Wort) and/or on the website of the 
Luxembourg Stock Exchange (www.bourse.lu). If any such publication is not practicable, notice shall be 
validly given if published in another leading daily English language newspaper with general circulation in 
Europe and, so long as the Notes are listed on any other stock exchange and the relevant rules applying to 
such listed Notes so require, notices shall be published in a leading daily newspaper with general circulation 
in the city/ies where such stock exchange(s) is/are situated. Any such notice shall be deemed to have been 
given on the date of such publication or, if published more than once or on different dates, on the date of 
the first publication as provided above. 

http://www.bourse.lu/
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PROVISIONS RELATING TO TEMPORARY GLOBAL CERTIFICATES ISSUED IN 
RESPECT OF THE MATERIALISED NOTES 

Temporary Global Certificates 

A Temporary Global Certificate, without interest Coupons, will initially be issued in connection with 
Materialised Notes. Upon the initial deposit of such Temporary Global Certificate with a common 
depositary for Euroclear and Clearstream and/or any other clearing system (the "Common Depositary"), 
Euroclear or Clearstream will credit the accounts of each subscriber with a nominal amount of Notes equal 
to the nominal amount thereof for which it has subscribed and paid. 

The Common Depositary may also credit with a nominal amount of Notes the accounts of subscribers with 
(if indicated in the relevant Final Terms) other clearing systems through direct or indirect accounts with 
Euroclear and Clearstream held by such other clearing systems. Conversely, a nominal amount of Notes 
that is initially deposited with any other clearing system may similarly be credited to the accounts of 
subscribers with Euroclear, Clearstream or other clearing systems. 

Exchange 

Each Temporary Global Certificate issued in respect of Notes will be exchangeable, free of charge to the 
holder, on or after its Exchange Date (as defined below): 

if the relevant Final Terms indicates that such Temporary Global Certificate is issued in compliance with 
the C Rules or in a transaction to which TEFRA is not applicable (as to which, see "General Description 
of the Programme - United States Selling Restrictions"), in whole, but not in part, for the Definitive 
Materialised Notes and 

otherwise, in whole but not in part upon certification if required under U.S. Treasury regulation section 
1.163-5(c)(2)(i)(D)(3) (or any successor regulation issued under Code section 4701(b) containing rules 
identical to those applying under U.S. Internal Revenue Code section 163(f)(2)(B)) as to non-U.S. 
beneficial ownership (in a form which shall be available at the specified offices of any of the Paying Agents) 
for Definitive Materialised Notes. 

While any Materialised Note is represented by a Temporary Global Certificate, any payment payable in 
respect of such Materialised Note prior to the Exchange Date (as defined below) will be made only to the 
extent that the certification described in (ii) above has been received by Euroclear and/or Clearstream, and 
Euroclear and/or Clearstream, as applicable, has given a like certification (based on the certification 
received) to the relevant Paying Agent. The holder of a Temporary Global Certificate will not be entitled 
to collect any payment due thereon on or after the Exchange Date unless, upon due certification as described 
above, exchange of the Temporary Global Certificate for an interest in Definitive Materialised Notes is 
improperly refused or withheld. 

Delivery of Definitive Materialised Notes 

On or after its Exchange Date, the holder of a Temporary Global Certificate may surrender such Temporary 
Global Certificate to or to the order of the Fiscal Agent. In exchange for any Temporary Global Certificate, 
the relevant Issuer will deliver, or procure the delivery of, an equal aggregate nominal amount of duly 
executed and authenticated Definitive Materialised Notes. In this Base Prospectus, "Definitive 
Materialised Notes" means, in relation to any Temporary Global Certificate, the Definitive Materialised 
Notes for which such Temporary Global Certificate may be exchanged (if appropriate, having attached to 
them all Coupons in respect of interest that have not already been paid on the Temporary Global Certificate, 
Receipts and a Talon). Definitive Materialised Notes will be security printed in accordance with any 
applicable legal stock exchange requirements and will be substantially in the forms set out in Schedule 3 to 
the French Law Agency Agreement. 

"Exchange Date" means, in relation to a Temporary Global Certificate, the day falling after the expiry of 
forty (40) days after its issue date, provided that, in the event any further Materialised Notes are issued prior 
to such day pursuant to Condition 12 of the French Law Conditions, the Exchange Date shall be postponed 
to the day falling after the expiry of forty (40) days after the issue of such further Materialised Notes. 
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DESCRIPTION OF THE GUARANTEES 

Notes issued under the Programme shall upon issue be irrevocably and unconditionally guaranteed on a 
joint and several basis by URW SE (other than in the case of Notes issued by itself), URW NV, URW 
America, WEAF, WCLF, WAT, WCL, WFDT and WUKEF (in each case, in such capacity, the 
"Guarantor" and together, the "Guarantors" and each such guarantee, a "Guarantee" and together, the 
"Guarantees"). 

Each Guarantor's obligations under its Guarantee are contained in the Deed of Covenant. 

The following are extracts from the Deed of Covenant. Defined terms have the meaning given to them 
therein. 

"5.1 Each of the Guarantors, in respect of any English Law Notes or French Law Notes (except in the 
case of URW SE where issued by it), irrevocably and unconditionally and joint and severally:  

5.1.1 guarantees to each holder of any such Note and, where applicable, any Receipt, Coupon 
and/or Talon relating thereto (each a “Holder” and together, the “Holders”) and to each 
Relevant Account Holder punctual performance by the Issuer thereof of all of such 
Issuer’s obligations under this Deed and under such Notes and, where applicable, the 
Receipts, the Coupons and/or the Talons relating to such Notes;  

5.1.2 undertakes with each applicable Holder and Relevant Account Holder that whenever any 
such Issuer does not pay any amount when due under or in connection with this Deed or 
such Notes and, where applicable, Receipts, the Coupons and/or the Talons relating to 
such Notes for any reason (whether or not now existing and whether or not now known 
or becoming known to such Issuer, any such Guarantor or any Holder or Relevant 
Account Holder), that the Guarantors shall immediately on the relevant due date pay that 
amount in place of such Issuer; and 

5.1.3 as a separate, independent and alternative stipulation agrees (1) that any sum which, 
although expressed to be payable by such Issuer under this Deed or such Notes and, where 
applicable, the Receipts, the Coupons and/or the Talons relating to such Notes, is for any 
reason (whether or not now existing and whether or not now known or becoming known 
to such Issuer, any such Guarantor or any Holder or Relevant Account Holder) not 
recoverable from any such Guarantor as a result of the obligations guaranteed under 
Clauses 5.1.1 and 5.1.2 above being or becoming unenforceable, void, voidable, invalid 
or illegal for any reason shall nevertheless be recoverable from it and shall be paid by it 
to the relevant Holder or Relevant Account Holder on demand and (2) to indemnify each 
applicable Holder or Relevant Account Holder immediately on demand against any cost, 
loss or liability suffered by that Holder or Relevant Account Holder as a result of any 
sum expressed to be payable by such Issuer under this Deed or under such Notes and, 
where applicable, the Receipts, the Coupons and/or the Talons relating to them not being 
paid by the time, on the date and otherwise in the manner specified therein or if any 
obligation guaranteed by it is or becomes unenforceable, void, voidable, invalid or illegal 
for any reason (whether or not now existing and whether or not now known or becoming 
known to such Issuer, any such Guarantor or any Holder or Relevant Account Holder). 
The amount of the cost, loss or liability shall be equal to the amount which that Holder 
or Relevant Account Holder would otherwise have been entitled to recover from such 
Issuer. 

All payments by any Guarantor under its Guarantee hereunder will be made subject to 
Condition 6 of each of the English Law Notes or, as the case may be, the French Law 
Notes. 

… 

5.6 Status of the Guarantee 

This Guarantee constitutes, in respect of each Guarantor, (subject to Condition 3 of each of the 
English Law Notes or, as the case may be, the French Law Notes), a direct, unconditional, 
unsubordinated and unsecured obligation of such Guarantor and ranks and shall at all times rank 
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pari passu, without any preference or priority by reason of date of issue, currency of payment or 
otherwise, with all other present or future unsecured and unsubordinated obligations of such 
Guarantor, whether outstanding on the date of this Guarantee or thereafter (subject to such 
exceptions as are from time to time mandatory under (in the case of each Guarantor) the law of the 
jurisdiction of the country and/or state of its incorporation or establishment. 

… 

7. Amendment and Disapplication of this Deed 

7.1 Amendment of this Deed: None of the Issuers or the Guarantors may amend, vary, terminate or 
suspend (i) any Direct Rights or its obligations thereunder until after the Direct Rights Termination 
Date unless such amendment, variation, termination or suspension shall have been approved by an 
Extraordinary Resolution (as defined in the English Law Agency Agreement) to which the special 
quorum provisions specified in the English Law Notes apply to the holders of each Series of such 
Notes outstanding or (ii) this Deed or its obligations under it (other than aforesaid) until after the 
Termination Date unless such amendment, variation, termination or suspension shall have been 
approved by (x) in the case of English Law Notes, an Extraordinary Resolution (as defined in the 
English Law Agency Agreement) to which the special quorum provisions specified in the English 
Law Notes apply to the holders of each Series of such Notes outstanding, or (y) in the case of French 
Law Notes, a resolution of the General Meeting of holders of any Series of such Notes outstanding 
or a Written Unanimous Resolution or a Written Majority Decision of such holders (as defined and 
described in Condition 10 of the Conditions), save that nothing in this Clause shall prevent the 
Issuers or the Guarantors from increasing or extending their respective obligations under this Deed 
by way of supplement to it at any time. 

… 

7.3 Notwithstanding the terms of Clause 5.1 above, the obligations of any Guarantor may be terminated 
if, (a) pursuant to a reorganisation of URW, such Guarantor merges with, or all or substantially all 
of its assets and liabilities are transferred to, any other Guarantor or URW SE (in the case of Notes 
issued by Rodamco Sverige) or the relevant Issuer, or (b) there is at least one Credit Rating and such 
Credit Rating would not be (or if there is more than one Credit Rating, neither of such Credit Ratings 
would be) downgraded by one notch or more by reason of such termination. 

For the purposes of this Clause: 

"Credit Rating" means: 

(i)  in respect of Moody’s, the "Long Term Issuer Rating" or any equivalent future replacement rating 
of Moody's; or  

(ii)  in respect of S&P’s, the "Corporate Credit Rating" or any equivalent future replacement rating of 
S&P, 

in each case solicited by the Group for its long-term indebtedness. 

"Group" refers to the consolidated group composed of URW SE and URW NV and their respective 
subsidiaries from time to time. 

"Moody's" means Moody’s Investors Services Limited or any successor to its ratings business. 

"S&P" means Standard & Poor’s Rating Services, a division of The McGraw-Hill Companies Inc. or any 
successor to its ratings business." 
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USE OF PROCEEDS 

The net proceeds of the issue of each Tranche of Notes will be used in full for the general corporate purposes 
of the relevant Issuer, including for the financing of the Group's acquisition and developing policy, unless 
the Final Terms specify that the net proceeds of the issue of each Tranche of Notes may be used: 

(i) to finance (through loans or equity) the construction and/or development of one or more Eligible 
Assets (as defined below) as further described in the URW Green Bond Framework (as defined 
below); and/or 

(ii) to finance any other particular identified use of proceeds as stated in the applicable Final Terms.  

URW has developed, in continental Europe, a "Green Bond" framework to finance (through loans or equity) 
the construction and/or development of Eligible Assets, as further described in the Corporate Social 
Responsibility section (pages 35 to 138) of the URW SE 2018 Registration Document, as may be amended 
or completed from time to time in particular in relation to the financing of assets of the Group which are 
not located in continental Europe, in which case URW intends to publish any such amended or completed 
framework on its website (https://www.urw.com/en/investors/financing-activity/green-bonds) (the "URW 
Green Bond Framework"). In relation to specific issuances of Notes, any documents produced to 
complement the URW Green Bond Framework (including, for example, additional criteria or indicators) 
will be published by URW on the abovementioned website.   

For the purposes of this programme, "Eligible Assets" are: 

(A) with respect to assets located in continental Europe, assets: 

(i) which are Greenfield/Brownfield project or projects under construction (redevelopment 
and/or extension/renovation project) and/or standing asset managed by URW SE or its 
subsidiaries which: 

a. achieved BREEAM certification5 (or any other equivalent certification) at a level of 
“Very Good” or higher in the design phase, and 

b. have been or will be awarded “BREEAM In-Use” (or any other equivalent 
certification) for the intrinsic part (“Part 1”) and the building operations part (“Part 
2”) according to the BREEAM evaluation framework, at a level of “Very Good” or 
above within a reasonable time after the start of operation; and 

(ii) which meet any additional criteria which may be specified in the relevant Final Terms; or  

(B) with respect to assets which are not located in continental Europe, assets which would comply with 
criteria which the Issuer intends to publish in its URW Green Bond Framework,  

in each case, as would be further described in the relevant Final Terms and as identified from time to time 
in the URW Green Bond Framework. 

For issuances of Notes whose net proceeds may be used in accordance with paragraph (i) above in relation 
to Eligible Assets located in continental Europe, the social and environmental criteria associated with the 
green bonds were developed and approved by Vigeo6. URW intends to comply with the ICMA Green Bond 
Principles. In line with the Group’s internal green bond analysis, selection and monitoring procedure, URW 
intends to allocate the funds generated by green bonds issuances to Eligible Assets. In the case of an asset 
disposal during the funding period (i.e. prior to the bond issue maturity), URW intends to reallocate the 
proceeds initially allocated to the disposed asset to another Eligible Asset held by the Group. URW has 
engaged and intends to further engage independent auditors, as third parties, to verify that the assets 
financed meet the eligibility criteria. The reporting on these criteria and the independent auditor’s 
                                                           
5 BREEAM is an environmental assessment method and rating system for buildings launched in 1990. BREEAM sets a standard for 
best practice in sustainable building design, construction and operation and a measure of a building’s environmental performance. It 
encourages designers, clients and others to think about low-carbon and low-impact design, minimising the energy demands created 
by a building before considering energy efficiency and low-carbon technologies (please see www.breeam.org for more information). 
6 Vigeo SAS, which has its registered address at Les Mercuriales, 40 rue Jean Jaurès, 93170 Bagnolet, France. 

https://www.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Regulated-Information/Registration-Documents/EN/20190327-Registration-Document-2018_EN.ashx
https://www.urw.com/en/investors/financing-activity/green-bonds
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reasonable assurance report are presented in the URW SE 2018 Registration Document and may be 
presented in the future in other standalone document(s) dedicated to this purpose and published on the 
URW website.  

For issuances of Notes whose net proceeds may be used in accordance with paragraph (i) above in relation 
to Eligible Assets which are not located in continental Europe, URW intends to indicate on its website 
(https://www.urw.com/en/investors/financing-activity/green-bonds) and/or in its Green Bond Framework 
(1) which standard applies, if any, (2) the internal method put in place to manage the proceeds and whether 
and where it will provide post issuance information on the use of proceeds, including any periodic reporting 
(for example with regards to compliance with the URW Green Bond Framework, in particular in the 
independent auditor's reasonable assurance report mentioned above), and (3) whether it will solicit external 
reviews, external auditors or any other third party, including in relation to any second party opinion which 
would be published on the URW website (https://www.urw.com/en/investors/financing-activity/green-
bonds).  

Prior to any investment in Notes in which the net proceeds may be used to finance investments in one or 
more Eligible Assets in accordance with (i) above, as further specified in the applicable Final Terms, 
investors are advised to consult the URW Green Bond Framework for further information. 

 

https://www.urw.com/en/investors/financing-activity/green-bonds
https://www.urw.com/en/investors/financing-activity/green-bonds
https://www.urw.com/en/investors/financing-activity/green-bonds
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UNIBAIL-RODAMCO-WESTFIELD SE 

For further information about URW SE, its business overview, its principal activities and administrative, 
management and supervisory bodies, please see page 45 of this Base Prospectus.  

Organisational structure 

On 7 June 2018, URW SE acquired Westfield Corporation for shares and cash via Australian company and 
trust schemes of arrangement to form the new group, URW (the "URW Transaction"). Upon the 
completion of the URW Transaction, URW SE shareholders and Westfield Corporation securityholders 
held stapled shares, each comprising one ordinary share of URW SE and one class A share of URW NV 
(the "Stapled Shares"). The Stapled Shares are listed on Euronext Amsterdam N.V. ("Euronext 
Amsterdam") and Euronext Paris. URW also established a secondary listing on the Australian Securities 
Exchange to allow securityholders to trade the Stapled Shares locally in the form of chess depositary 
interests.  

Although URW SE and URW NV remain separate entities following the URW Transaction, URW operates 
as a coordinated economic group, and URW publishes consolidated financial statements for the stapled 
group. The Stapled Shares make up 100% of the share capital of URW SE and 60% of the share capital of 
URW NV. The remaining 40% of the share capital of URW NV consists of class B shares and is held by 
URW SE. 

WCL, directly owned by URW SE, and various of its subsidiaries are the primary entities through which 
shopping centre development, design, construction, management and leasing operations and funds and asset 
management activities are conducted in the United Kingdom and in the United States (development, design 
and construction). URW America, a subsidiary of URW NV, and various of its subsidiaries are the primary 
entities through which URW owns its shopping centre interests in the United States. Interests in URW's 
United Kingdom properties are held through WCL and WFD Trust, indirectly owned by URW SE. URW’s 
operations in other parts of Europe are operated by subsidiaries of URW SE. 

The structure of URW, as at the date of this Base Prospectus, is set out in simplified form in the chart below.  
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As URW SE and URW NV are the parent companies of URW, they depend in part on the financial and 
trading position of their respective principal subsidiaries. 

Major shareholders 

As of the date of this Base Prospectus, URW SE is not aware of any person or persons who directly or 
indirectly, jointly or severally, exercise or could exercise control over URW SE. 

Material contracts 

URW SE has not, directly or indirectly, entered into any material contracts (other than contracts in the 
ordinary course of business) which could result in any member of URW being under an obligation or 
entitlement that is material to URW SE's ability to meet its obligations to Noteholders in respect of Notes 
it has issued or guaranteed.  
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RODAMCO SVERIGE AB 

History 

Rodamco Sverige is a public company incorporated with limited liability whose corporate seat is in 
Stockholm, Sweden. Rodamco Sverige was incorporated on 6 November 1979 under Swedish law. Its 
corporate life does not have a fixed duration.  Its number in the commercial register of the Swedish 
Companies Registration Office is 556201-8654. 

The Articles of Association of Rodamco Sverige were last amended by the annual general shareholders' 
meeting on 7 June 2010. 

Business 

Rodamco Sverige was established for the purpose of, amongst other things, being a holding company for a 
number of subsidiaries which own properties and to offer property related administrative services to those 
subsidiaries. Rodamco Sverige is a wholly-owned subsidiary of Rodamco Northern Europe AB which is 
wholly-owned by Rodamco Europe Properties B.V. which itself is a wholly-owned subsidiary of URW SE. 

The objects of Rodamco Sverige are set forth in Article 2 of its Articles of Association and include 
developing, managing and owning properties, owning and managing marketable securities and other 
chattels, and conducting other related activities. 

As at 31 December 2018, Rodamco Sverige had 92 employees in Sweden. 

Financial Statements 

Rodamco Sverige is required to provide consolidated accounts, which shall be registered with the Swedish 
Companies Registration Office. The accounts will then also be available to the public since the Swedish 
Companies Registration Office's register is public. 

Management Board 

The Management Board is authorised to represent and sign on behalf of Rodamco Sverige and it manages 
Rodamco Sverige's general affairs and business. The members of the Management Board are registered 
with the Swedish Companies Registration Office. The Management Board is entitled to sign on behalf of 
Rodamco Sverige. In addition, Lars-Åke Tollemark and Jaap Tonckens, acting jointly, are entitled to sign 
on behalf of Rodamco Sverige. 

The business address of each Board member is the registered office of Rodamco Sverige. 

Rodamco Sverige currently has the following Management Board members: 

Name Title External functions  
 

Michel DESSOLAIN Chairman of the Board 
 

Director of Sydes SA and CNCC (Conseil 
National des Centres Commerciaux) 

Lars-Åke TOLLEMARK Managing Director and 
Management Board Member 
 

Board Member and Managing Director of 
all Swedish, Danish and Finnish 
companies in the Unibail-Rodamco 
Group 

Jaap  TONCKENS Management Board Member NED of OneMarket Holdings, Inc. 
Member of the Global Governing 
Trustees of Urban Land Institute 
Member of the Board of Trustees of 
International Council of Shopping 
Centers 
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As at the date of this Base Prospectus there are no potential conflicts of interest between the duties to 
Rodamco Sverige of the persons listed under Management Board (above) and their private interests or other 
duties. 

General Meeting of Shareholders 

The Annual General Meeting of shareholders is held within six months of the end of the financial year. In 
addition, extraordinary general meetings are held whenever deemed desirable by the Management Board. 
It is the General Meeting of shareholders that appoints the Board members, determines the remuneration of 
Board members, may suspend or dismiss Board members and decides whether the Management Board shall 
be discharged from liability. Further, the General Meeting of Shareholders adopts the annual accounts, 
determines the allocation of profits and appoints the auditors. It is also the General Meeting of Shareholders 
that decides, inter alia, to issue new shares or to amend the Articles of Association. 

Material Contracts 

Rodamco Sverige has not, directly or indirectly, entered into any material contracts (other than contracts in 
the ordinary course of business) which could result in any member of URW being under an obligation or 
entitlement that is material to Rodamco Sverige's ability to meet its obligations to Noteholders in respect 
of Notes it has issued.  

General Information 

The business address of the Rodamco Sverige is Rodamco Sverige AB, Box 7846, 103 98 Stockholm, 
Sweden. Its telephone number is +46 (0)8 826666. 

Rodamco Sverige has obtained all necessary consents, approvals and authorisations in Sweden in 
connection with the Programme and the performance of its obligations in relation thereto. 
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DESCRIPTION OF THE GUARANTORS 

For a description of URW SE, also a Guarantor under the Programme, see "Unibail-Rodamco-Westfield 
SE" on pages 126 to 127 of this Base Prospectus. 

In accordance with Article 18 of the Prospectus Regulation, the AMF granted, at URW's request, approval 
to omit from the Base Prospectus historical financial information for URW America, WEAF, WCLF, 
WFDT, WUKEF, WAT and WCL for the financial years ended 31 December 2017 and 31 December 2018, 
as would otherwise have been required pursuant to item 3 of Annex 21 and item 11 of Annex 7 of the 
Commission Delegated Regulation 2019/980 supplementing the Prospectus Regulation. The URW SE 2019 
Half Year Financial Statements include all of the subsidiaries of URW, including URW America, WEAF, 
WCLF, WFDT, WUKEF, WAT and WCL. As at 30 June 2019:  

• URW America represented a total contribution of €13 billion to URW's consolidated assets (i.e. 
21.7%), a total contribution of €4.8 billion to URW's consolidated debt (i.e. 18.9%) and a total 
contribution of €333 million to URW's net result proforma (i.e. 28.3%);   

• WEAF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total 
contribution of €4.7 billion to URW's consolidated debt (i.e. 18.4%) and a total contribution of €0 
to URW's net result proforma (i.e. 0%);  

• WCLF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total 
contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of €0 to URW's 
net result proforma (i.e. 0%);  

• WFDT represented a total contribution of €0.1 million to URW's consolidated assets (i.e. 0%), a 
total contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of minus €6 
million to URW's net result proforma (percentage not applicable as negative contribution);  

• WUKEF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total 
contribution of €1.5 billion to URW's consolidated debt (i.e. 6%) and a total contribution of €17 
million to URW's net result proforma (i.e. 1.5%); 

• WAT represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total 
contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of €0 to URW's 
net result proforma (i.e. 0%); and 

• WCL represented a total contribution of €1.0 billion to URW's consolidated assets (i.e. 1.7%), a 
total contribution of €1.5 billion to URW's consolidated debt (i.e. 6%) and a total contribution of 
minus €210 million to URW's net result proforma (percentage not applicable as negative 
contribution). 

1. WFD UNIBAIL-RODAMCO N.V. 

Business overview 

WFD Unibail-Rodamco N.V. ("URW NV") is a holding company with no material direct business 
operations. The principal assets of WFD Unibail-Rodamco are the equity interests it directly or indirectly 
holds in its operating subsidiaries.  

Organisational structure 

For information on the structure of URW SE and URW NV's place within it, please see page 126 (Unibail-
Rodamco-Westfield SE – Organisational structure) of this Base Prospectus.  

Major shareholders 

As at the date of this Base Prospectus, URW SE holds just over 40 per cent of the shares of URW NV. The 
other just under 60 per cent of the shares of URW NV are held by the sharedolders of URW SE as part of 
Stapled Shares which are listed, see page 126 (Unibail-Rodamco-Westfield SE – Organisational structure) 
of this Base Prospectus. 
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Administrative, Management and Supervisory Bodies 

URW NV Governance Structure 

URW NV has a two-tier board structure consisting of a management board (the "URW NV Management 
Board") (bestuur) and supervisory board (the "URW NV Supervisory Board") (raad van 
commissarissen), the members of which are set out below.  

Composition of the URW NV Supervisory Board: 

Name Title External Functions 

Christophe Cuvillier Chairman  Representative of Unibail-
Rodamco-Westfield SE as 
Member of the French Fédération 
des Sociétés Immobilières et 
Foncières (FSIF). 

Non-Executive Director of 
Pavillon de l’Arsenal. 

Representative of Unibail-
Rodamco-Westfield SE on the 
Board of Directors of Société 
Paris-Île-de-France Capitale 
Économique. 

Director of Raisesherpas 
(endowment fund) 

Chairman of the Board of 
Directors (until September 2018) 
and Director (since September 
2018) of the European Public 
Real Estate Association (EPRA). 

Jaap Tonckens Vice-Chairman See page 128 of this Base 
Prospectus 

Jean-Louis Laurens Senior Independent Director Non-executive Chairman of 
Unigestion Asset Management 
France and Ambassador of AFG 
(Association Française de la 
Gestion financière) 

Alec Pelmore Member Non-Executive Director of 
LondonMetric Property PLC 

Aline Taireh Member None 

 

Composition of the URW NV Management Board: 

Name Title External Functions 

Jean-Marie Tritant President US Various directorships, 
chairmanships, board 
memberships and committee 
memberships within URW 
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Gerard Sieben Chief Financial Officer, WFD 
Unibail-Rodamco N.V. 

Director of WFD Unibail-
Rodamco Real Estate BV 

 

The URW NV Management Board is responsible for the day-to-day management of URW NV which 
includes, among other things, formulating strategies and policies, and setting and achieving URW NV’s 
objectives, and it is advised by the Senior Management Team. The URW NV Supervisory Board supervises 
and advises the URW NV Management Board. 

Each member of the URW NV Management Board ("URW NV Management Board Member") and the 
URW NV Supervisory Board ("URW NV Supervisory Board Member") must act in the corporate 
interests of URW NV and of the business connected with it and consider with due care the interests of all 
stakeholders including URW NV’s shareholders, creditors, employees and customers. 

URW NV Supervisory Board 

The URW NV Supervisory Board is charged with the supervision of the policy of the URW NV 
Management Board and the general course of affairs of URW NV and of the business connected with it. 
The URW NV Supervisory Board shall provide the URW NV Management Board with advice. In 
performing their duties, URW NV Supervisory Board Members shall be guided by the interests of URW 
NV and of the business connected with it. 

URW NV Management Board 

The URW NV Management Board is charged with the management of URW NV, subject to the restrictions 
contained in URW NV's articles of association. In performing their duties, URW NV Management Board 
Members shall be guided by the interests of URW NV and of the business connected with it. 

The URW NV Management Board is required to provide the URW NV Supervisory Board with the 
information necessary for the performance of its tasks in a timely fashion. Certain resolutions of the URW 
NV Management Board require the approval of the URW NV Supervisory Board. At least once a year, the 
URW NV Management Board shall inform the URW NV Supervisory Board in writing of the main features 
of the strategic policy, the general and financial risks and the administration and control system of URW 
NV. 

The URW NV Management Board is entitled to represent URW NV. The power to represent URW NV 
also vests in the URW NV Management Board Member designated as President for URW NV's operations 
in the United States and any other URW NV Management Board Member acting jointly.  

To the best of URW NV 's knowledge, as at the date of this Base Prospectus there is no potential conflict 
of interest between any duties to URW NV of the members of the URW NV Management Board or the 
URW NV Supervisory Board and their private interests and/or duties. 

Material contracts 

URW NV has not, directly or indirectly, entered into any material contracts (other than contracts in the 
ordinary course of business) which could result in any member of URW being under an obligation or 
entitlement that is material to URW NV 's ability to meet its obligations to Noteholders in respect of Notes 
it has guaranteed.  

Dividend policy 

URW expects to pay out between 85% and 95% of the financial year's consolidated recurring net earnings 
of URW. In order to maintain its FII status, URW NV intends to comply with the fiscal distribution 
requirement to pay a dividend that is at least equal to the fiscal profit of URW NV within eight months after 
the end of each financial year.  

URW NV can only make a distribution to the extent that its equity exceeds the amount of the paid-up and 
called-up part of its capital plus the reserves which must be maintained by law. At the proposal of the URW 
NV Management Board, with the approval of the URW NV Supervisory Board, URW NV 's general 
meeting of shareholders is authorised to resolve to make a distribution from URW NV 's reserves. 
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URW NV is generally required to withhold Dutch dividend withholding tax at a rate of 15% from dividends 
distributed by URW NV, subject to possible relief under Dutch domestic law or an applicable Dutch double 
tax treaty depending on a particular shareholder's individual circumstances. 

Since its incorporation, URW NV has not declared any dividend payments on its shares. 

A claim for payment of a distribution lapses five years after the date the distribution became payable. Any 
distribution that is not collected within this period will be considered to have been forfeited to URW NV. 

General Information 

URW NV was incorporated as Unibail-Rodamco B.V., a private company with limited liability (besloten 
vennootschap met beperkte aansprakelijkheid) under the laws of The Netherlands on 14 February 2018. On 
22 March 2018, URW NV changed its legal name to WFD Unibail-Rodamco N.V. and converted its legal 
form to a public limited liability company (naamloze vennootschap) pursuant to a notarial deed of 
amendment and conversion in accordance with a resolution of URW NV's general meeting of shareholders 
adopted on 15 March 2018. Its corporate life does not have a fixed duration.  

URW NV has its corporate seat (statutaire zetel) in Amsterdam, The Netherlands and its registered address 
at Schiphol Boulevard 315, World Trade Center Schiphol – Toren F, 7th Floor, 1118 BJ Schiphol, The 
Netherlands. URW NV is registered in the Commercial Register of the Chamber of Commerce 
(handelsregister van de Kamer van Koophandel) under number 70898618. The Legal Entity Identifier 
(LEI) of URW NV is 7245002R31EKBDW59H93. 

Its telephone number is +31 (0) 20 658 25 33. 

FII status 

Having obtained confirmation from the Dutch tax authorities regarding the fulfilment of certain conditions 
to apply the FII regime, including the granting of a grace period with regard to the applicable shareholders 
requirements, URW NV applies the FII regime as laid down in Article 28 of the Dutch Corporate Income 
Tax Act 1969 (Wet op de vennootschapsbelasting 1969). 

Pursuant to the FII regime, an FII is subject to Dutch corporate income tax at a rate of 0%. An FII must 
annually distribute is ‘distributable’ profits to its shareholders within eight months after the end of the 
relevant tax book year (doorstootverplichting). An FII’s ‘distributable’ profits are generally determined on 
the basis of the tax accounting principles applicable to taxpayers regularly subject to Dutch corporate 
income tax, subject to certain exceptions including the non-availability of the participation exemption. 
Subject to certain conditions and limitations, unrealized gains on securities and realized gains on all other 
investments may be added to a reinvestment reserve (herbeleggingsreserve). If and to the extent 
(un)realized gains are added to the reinvestment reserve, this is treated as an allowable charge against the 
taxable profits. An FII may further elect to form a rounding off reserve (afrondingsreserve) to round off its 
profits for purposes of the annual distribution obligation. 

Distributions of profits by an FII are generally subject to Dutch dividend withholding tax at a rate of 15%, 
subject to possible relief depending on a particular shareholder’s individual circumstances. From a Dutch 
tax perspective, considering that an FII is subject to Dutch corporate income tax, it is generally regarded as 
a ‘resident’ for purposes of the Dutch double tax treaty network. 

An FII acts as the withholding agent for purposes of the Dutch dividend withholding tax due on distributions 
of profits to its shareholder. An FII must withhold and remit to the Dutch tax authorities the amount of 
Dutch dividend withholding tax due by the shareholders. An FII may apply a remittance reduction 
(afdrachtvermindering) to the amount of Dutch dividend withholding tax withheld on its own distributions 
of profits. Subject to certain conditions and limitations, an FII can as such recover Dutch and foreign 
withholding tax incurred by it through a rebate against the amount of Dutch dividend withholding tax 
withheld on its distributions of profits. 

Further Information 

Further information on URW NV can be found on URW NV 's website (www.wfd-unibail-rodamco-
nv.com).  

http://www.wfd-unibail-rodamco-nv.com/
http://www.wfd-unibail-rodamco-nv.com/
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2. OTHER GUARANTORS 

WESTFIELD CORPORATION LIMITED 

History 

Westfield Corporation Limited ("WCL") is an Australian public company limited by shares registered in 
Victoria, Australia with Australian Company Number 166 995 197. WCL was incorporated on 28 
November 2013 under Australian law and its registered address is 'Deutsche Bank Place', Level 4 126-130 
Phillip Street, Sydney NSW 2000, Australia. Its corporate life does not have a fixed duration.  

On 7 June 2018, URW SE completed the acquisition of the entire issued share capital of WCL. The ultimate 
parent undertaking and controlling entity of WCL is now URW SE. See page 126 (Unibail-Rodamco-
Westfield SE – Organisational structure) of this Base Prospectus. 

The constitution of WCL was last amended by special resolution passed on 7 June 2018.  

Business 

WCL and various of its subsidiaries are the primary legal entities through which URW conducts its 
Westfield shopping centre development, design, construction and management, marketing and leasing 
operations and its funds and asset management activities. WCL also owns interests in certain of URW's 
United Kingdom properties.  

As at 30 June 2019, WCL had no employees.  

Board of Directors 

WCL currently has the following board members (the "WCL Directors"): 

Name Title 
Michael John Britton Director 
Michel Dessolain Director 
Rupert Clive Smoker Director 
Jaap Tonckens Board Member 
David Zeitoun Board Member 

 

The company secretary of WCL is Eleanor Hutton. 

The WCL Directors are responsible for overseeing the proper management of the business of WCL. They 
may exercise all the powers of WCL as are not, by the Corporations Act or by the WCL constitution, 
required to be exercised by WCL in general meeting. This includes preparing an annual directors' report 
and annual financial statements in accordance with applicable law and regulations. The WCL Directors are 
also responsible for keeping adequate accounting records and implementing and monitoring the 
effectiveness of WCL's internal controls and risk management systems.  

As at the date of this Base Prospectus, there are no potential conflicts of interest between the WCL Directors' 
duties to WCL and their private interests or other duties.  

General meeting of members 

As a wholly-owned public company, WCL is not required to hold an annual general meeting of members; 
rather, member’s resolutions are passed when required by written resolution It is the general meeting of 
members that appoints the directors, determines the remuneration of WCL Directors, may suspend or 
dismiss WCL Directors and ratify the actions of the Directors. Further, the general meeting of members 
adopts the annual accounts, determines the allocation of profits and appoints the auditors. It is also the 
general meeting that decides, inter alia, to issue new shares or to amend the WCL constitution. 
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Material contracts 

WCL has not, directly or indirectly, entered into any material contracts (other than contracts in the ordinary 
course of business) which could result in any member of URW being under an obligation or entitlement 
that is material to WCL's ability to meet its obligations to Noteholders in respect of Notes it has guaranteed.  

General Information 

WCL has obtained all necessary consents, approvals and authorisations in Australia in connection with the 
Programme and the performance of its obligations in relation thereto.  

The Legal Entity Identifier (LEI) of WCL is 549300LQ6K2ED6X72X66. 

WESTFIELD AMERICA TRUST 

History 

Westfield America Trust in respect of which the trustee is Westfield America Management Limited 
("WAT") is an Australian unit trust with Australian Business Number 27 374 714 905. WAT was registered 
on 3 April 2000 under Australian law. Unless WAT is terminated earlier in accordance with the WAT 
Constitution or Australian law, it will terminate on 27 March 2076. It was voluntarily deregistered as a 
managed investment scheme on 24 September 2018 (which is a regulatory process and does not affect the 
existence of WAT).  

The immediate and sole unitholder of WAT is URW America Inc. ("URW America") a company 
incorporated in the United States of America which is directly owned by URW NV. See page 126 (Unibail-
Rodamco-Westfield SE – Organisational structure) of this Base Prospectus.  

The trust constitution (trust deed) ("WAT Constitution") of WAT was last amended by special resolution 
on 24 May 2018.  

Trustee 

Westfield America Management Limited ("WAML") is the trustee of WAT. WAML is an Australian public 
company limited by shares registered in New South Wales with Australian Company Number 072 780 619. 
WAML was incorporated on 12 February 1996 under Australian law and its registered address is 'Deutsche 
Bank Place', Level 4 126-130 Phillip Street, Sydney NSW 2000, Australia. Its corporate life does not have 
a fixed duration.  

As trustee of WAT, WAML has obligations under the WAT Constitution and at general law to, in summary, 
operate WAT in the best interests of unitholders (currently URWA). WAML has wide powers and 
discretions under the WAT Constitution.    

The immediate parent undertaking of WAML is WCL.  

Business 

WAT and various of its subsidiaries are the primary entities through which URW owns and manages its 
Westfield shopping centre interests in the United States.  

As at 30 June 2019, WAT had no employees.  

Board of Directors  

WAML, the trustee of WAT, currently has the following board members (the "WAML Directors"): 

Name Title 
Michael John Britton Director 
Michel Dessolain Director 
Rupert Clive Smoker Director  
Jean-Marie Tritant Director  
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WAML is responsible for overseeing the proper management of the business of WAT and has all the legal 
capacity and powers in respect of WAT that it is possible to confer on a trustee and as though it were an 
individual who is the absolute owner of the assets of WAT and acting in their personal capacity.  

As at the date of this Base Prospectus, there are no potential conflicts of interest between the WAML 
Directors' duties to WAT and their private interests or other duties.  

General meeting of members 

There is no annual general meeting requirement for WAT but WAML, as trustee, may convene a meeting 
at any time, as may URW America as sole unitholder. 

Material contracts 

WAT has not, directly or indirectly, entered into any material contracts (other than contracts in the ordinary 
course of business) which could result in any member of URW being under an obligation or entitlement 
that is material to WAT's ability to meet its obligations to Noteholders in respect of Notes it has guaranteed.  

General Information 

WAML, in its capacity as trustee of WAT has obtained all necessary consents, approvals and authorisations 
in Australia in connection with the Programme and the performance of its obligations in relation thereto.  

WFD TRUST 

History 

WFD Trust in respect of which the trustee is WAML ("WFDT") is an Australian unit trust with Australian 
Business Number 50 598 857 938. WFDT was registered on 9 April 2014 under Australian law. Unless 
WFDT is terminated earlier in accordance with the WFDT Constitution or Australian law, it will terminate 
on 27 March 2076. It was voluntarily deregistered as a managed investment scheme on 24 September 2018 
(which is a regulatory process and does not affect the existence of WFDT). 

The immediate and sole unitholder of WFDT is Unibail-Rodamco TH B.V. ("URTH"), a private company 
with limited liability incorporated in The Netherlands which is directly owned by URW SE. See page 126 
(Unibail-Rodamco-Westfield SE – Organisational structure) of this Base Prospectus. 

The trust constitution (trust deed) of WFDT (the "WFDT Constitution") was last amended by special 
resolution passed on 24 May 2018.  

Trustee 

WAML is the trustee of WFDT. WAML is an Australian public company limited by shares registered in 
New South Wales with Australian Company Number 072 780 619.  

As trustee of WFDT, WAML has obligations under the WFDT Constitution and at general law to, in 
summary, operate WFDT in the best interests of unitholders (currently URTH). WAML has wide powers 
and discretions under the WFDT Constitution.  

Business 

WFDT is one of the primary entities through which URW owns interest in certain of its United Kingdom 
properties.  

As at 30 June 2019, WFDT had no employees.  

Board of Directors  

See above at page 135 for information on the board members of WAML, trustee of WFDT. 
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WAML is responsible for overseeing the proper management of the business of WFDT and has all the legal 
capacity and powers in respect of WFDT that it is possible to confer on a trustee and as though it were an 
individual who is the absolute owner of the assets of WFDT and acting in their personal capacity. As at the 
date of this Base Prospectus, there are no potential conflicts of interest between the WAML Directors' duties 
to WFDT and their private interests or other duties. 

General meeting of members 

There is no annual general meeting requirement for WFDT but WAML, as trustee, may convene a meeting 
at any time as may URTH as sole unitholder.   

Material contracts 

WFDT has not, directly or indirectly, entered into any material contracts (other than contracts in the 
ordinary course of business) which could result in any member of URW being under an obligation or 
entitlement that is material to WFDT's ability to meet its obligations to Noteholders in respect of Notes it 
has guaranteed.  

General Information 

WAML, in its capacity as trustee of WFDT has obtained all necessary consents, approvals and 
authorisations in Australia in connection with the Programme and the performance of its obligations in 
relation thereto.  

WCL FINANCE PTY LIMITED 

History 

WCL Finance Pty Ltd ("WCLF") is an Australian proprietary company limited by shares registered in 
Victoria with Australian Company Number 168 109 135. WCLF was incorporated on 18 February 2014 
under Australian law and its registered address is 'Deutsche Bank Place', Level 4 126-130 Phillip Street, 
Sydney NSW 2000, Australia. Its corporate life does not have a fixed duration.  

The immediate and sole parent undertaking of WCLF is WCL which is directly owned by URW SE. The 
current ultimate parent undertaking and controlling entity of WCLF is now URW SE. See page 126 
(Unibail-Rodamco-Westfield SE – Organisational structure) of this Base Prospectus. 

The constitution of WCLF (the "WCLF Constitution") was last amended by special resolution passed on 
7 June 2018. 

Business 

The principal activity of WCLF is to provide treasury services to the Australian entities within URW.  

As at 30 June 2019, WCLF had no employees.  

Board of Directors  

WCLF currently has the following board members (the "WCLF Directors"): 

Name Title 
Ian Frederick Pyman Director 
Michel Dessolain Director 
Jaap Tonckens Director 

 
The company secretary of WCLF is Eleanor Hutton. 

The WCLF Directors are responsible for overseeing the proper management of the business of WCLF. 
They may exercise all the powers of WCLF as are not, by the Corporations Act or by the WCLF 
Constitution, required to be exercised by WCLF in general meeting. The Directors are also responsible for 
keeping adequate accounting records and implementing and monitoring the effectiveness of WCLF's 
internal controls and risk management systems.  
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As at the date of this Base Prospectus, there are no potential conflicts of interest between the WCLF 
Directors' duties to WCLF and their private interests or other duties.  

General meeting of members 

WCLF is not required to hold an annual general meeting of members; rather, member’s resolutions are 
passed when required by written resolution.  It is the general meeting of members that appoints the directors, 
determines the remuneration of WCLF Directors, may suspend or dismiss WCLF Directors and ratify the 
actions of the WCLF Directors. Further, the general meeting of members adopts the annual accounts, 
determines the allocation of profits and appoints the auditors. It is also the general meeting that decides, 
inter alia, to issue new shares or to amend the WCLF Constitution. 

Material contracts 

WCLF has not, directly or indirectly, entered into any material contracts (other than contracts in the 
ordinary course of business) which could result in any member of URW being under an obligation or 
entitlement that is material to WCLF's ability to meet its obligations to Noteholders in respect of Notes it 
has guaranteed.  

General Information 

WCLF has obtained all necessary consents, approvals and authorisations in Australia in connection with 
the Programme and the performance of its obligations in relation thereto.  

The Legal Entity Identifier (LEI) of WCLF is 549300TPE4B7C9RHFP96. 

WESTFIELD UK & EUROPE FINANCE PLC 

History 

Westfield UK & Europe Finance plc ("WUKEF") is a public limited company registered in England and 
Wales with registration number 08094102. WUKEF was incorporated on 6 June 2012 under English law 
and its registered address is 4th Floor, 1 Ariel Way, London, W12 7SL, United Kingdom. Its telephone 
number is +44 (0) 20 7061 1400. Its corporate life does not have a fixed duration.  

The immediate parent undertaking of WUKEF is Cavemont Pty. Limited, a company incorporated in 
Australia. On 7 June 2018, URW SE completed the acquisition of the entire issued share capital of 
WUKEF's ultimate parent undertaking and controlling party. As WCL is now directly owned by URW SE, 
the current ultimate parent undertaking and controlling entity of WUKEF is now URW SE. See page 126 
(Unibail-Rodamco-Westfield SE – Organisational structure) of this Base Prospectus. 

The articles of association of WUKEF were last amended by special resolution passed on 19 June 2018.  

Business 

The principal activity of WUKEF is to act as financier of group undertakings in the United Kingdom and 
Europe.  

As at 30 June 2018, WUKEF had no employees. 

Board of Directors 

WUKEF currently has the following board members (the "WUKEF Directors"): 

Name Title 
Jonathan Hodes Director 
Peter Miller Director 

 

The business address of each board member is the registered office of WUKEF. The company secretaries 
of WUKEF are Gillian Houinato and Tom Merrifield. 
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The WUKEF Directors are responsible for preparing an annual strategic report, an annual directors' report 
and annual financial statements in accordance with applicable law and regulations. The WUKEF Directors 
are also responsible for keeping adequate accounting records and implementing and monitoring the 
effectiveness of WUKEF's internal controls and risk management systems.  

As at the date of this Base Prospectus, there are no potential conflicts of interest between the WUKEF 
Directors' duties to WUKEF and their private interests or other duties.  

General Meeting of Shareholders 

The annual general meeting of the shareholders of WUKEF (the “WUKEF Shareholders”) is held within 
six months of the end of each financial year of WUKEF. In addition, extraordinary general meetings of the 
WUKEF Shareholders are held whenever deemed desirable by the WUKEF Directors or, in certain 
circumstances, where either requisitioned or called (as applicable) by the WUKEF Shareholders. The 
WUKEF Directors are required to lay the annual accounts before a general meeting of WUKEF 
Shareholders and the WUKEF Shareholders resolve, at that general meeting, whether or not to receive those 
accounts. Further, the general meeting of WUKEF Shareholders appoints the auditors of WUKEF and may 
declare dividends. It is also the general meeting of WUKEF Shareholders that resolves to approve any 
amendments to the WUKEF articles of association and resolves to grant any power to the WUKEF 
Directors to allot shares in WUKEF (to the extent that such power is not already contained in WUKEF’s 
articles of association in force from time to time). 

Material contracts 

WUKEF has not, directly or indirectly, entered into any material contracts (other than contracts in the 
ordinary course of business) which could result in any member of URW being under an obligation or 
entitlement that is material to WUKEF's ability to meet its obligations to Noteholders in respect of Notes it 
has guaranteed.  

General Information 

WUKEF has obtained all necessary consents, approvals and authorisations in England and Wales in 
connection with the Programme and the performance of its obligations in relation thereto. 

The Legal Entity Identifier (LEI) of WUKEF is 5493006CGDSVSZ7KYV80. 

WEA FINANCE LLC 

History 

WEA Finance LLC ("WEAF") is a Delaware limited liability company with registration number 3797582. 
WEAF was formed on 30 April 2004. Its registered address for service of process in the State of Delaware 
is c/o The Corporation Trust Company, Corporation Trust Center 1209 Orange St, Wilmington, New Castle, 
Delaware, 19801. WEAF does not have a fixed term for its existence.  

WEAF is a wholly-owned subsidiary of Westfield America Limited Partnership, a Delaware limited 
partnership ("WALP"). WALP is the operating partnership of URW WEA LLC (“URW WEA”). The 
majority of the common units of URW WEA is held by WEA Holdings, LLC, which is directly owned by 
URW America, a direct subsidiary of URW NV, and WHL USA Acquisitions Inc., which is directly owned 
by both URW America and URW SE. The ultimate parent undertakings of WEAF are therefore URW NV 
and URW SE. See page 126 (Unibail-Rodamco-Westfield SE – Organisational structure) of this Base 
Prospectus. 

Business 
 
As set forth in the Agreement of Limited Liability Company of WEAF, dated as of April 30, 2004 (the 
"WEAF LLC Agreement"), the purposes of WEAF comprise the following:  (i) the borrowing of funds or 
raising of any debt or incurring of debt (including the issue, sale and acquisition of debentures or any other 
security for a debt) for the purpose of providing financial accommodation to Westfield America, Inc., 
WALP and/or any of their subsidiaries (each, a "WEA Entity"), provided such financial accommodation 
is not subordinated; (ii) entering into guarantees, on a joint and several basis, in respect of any debt of any 
of the finance subsidiaries of Westfield Holdings Limited, Westfield Trust or Westfield America Trust; (iii) 
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entering into interest-rate swap agreements to manage the interest rate risk of any WEA Entity and currency 
hedge agreements to manage the foreign currency risk of any WEA Entity (provided, however, that such 
currency hedge agreement is structured in a manner such that any resulting income shall be qualified income 
under Section 856(c)(2) and (3) of the Internal Revenue Code of 1986 (as amended)); (iv) appointing any 
agent, attorney or delegate to do any of the foregoing; (v) engaging in any lawful act or activity (including, 
without limitation, commercial acts or activities) for which limited liability companies may be formed 
under the Delaware Limited Liability Company Act (6 Del. C. §18-101, et seq.); and (vi) all activities 
related or incidental to any of the foregoing, but not in contravention of any of the provisions of the WEAF 
LLC Agreement.   

As at 30 June 2018, WEAF had no employees.  

Board of Directors & Corporate Governance 

WEAF does not have a board of directors.  

It is managed and controlled by its sole managing member, WALP. For corporate governance, WEAF is 
governed by the Delaware Limited Liability Company Act (6 Del. C. §18-101 et seq.) and the WEAF LLC 
Agreement.  In turn, WALP is governed by its general partner, Westfield U.S. Holdings, LLC, a Delaware 
limited liability company (the "General Partner").  The General Partner is governed by its Board of 
Managers, the members of which are set out below: 

Name Title 
Jean-Marie R. Tritant Manager and President 
John Fleming Manager and Chief Operating Officer and Treasurer 

 

As at the date of this Base Prospectus, there are no potential conflicts of interest between the directors of 
the General Partner's duties to WEAF and their private interests or other duties.  

Material contracts 

WEAF has not, directly or indirectly, entered into any material contracts (other than contracts in the 
ordinary course of business) which could result in any member of URW being under an obligation or 
entitlement that is material to WEAF's ability to meet its obligations to Noteholders in respect of Notes it 
has guaranteed.  

General Information 

WEAF has obtained all necessary consents, approvals and authorisations in connection with the Programme 
and the performance of its obligations in relation thereto. 

WALP is the sole member of WEAF and owns a 100% percentage interest in WEAF. The General Partner 
is the general partner of WALP. Westfield America Shopping Centers, LP, a Delaware limited partnership, 
is the sole member and shareholder of the General Partner and owns 100 shares in the General Partner. 

The telephone number for WEAF is 1-310-478-4456. 

The Legal Entity Identifier (LEI) of WEAF is 3CYEJKBUJZO3UW777J80. 

URW AMERICA INC. 

History 

URW America Inc. ("URW America") is a Delaware corporation with registration number 6757529. URW 
America was incorporated on 15 February 2018 under Delaware law. Its registered address for service of 
process in the State of Delaware is c/o The Corporation Trust Company, 1209 Orange Street, Wilmington, 
Delaware 19801. URW America does not have a fixed term for its existence.  

URW America is directly owned by URW NV. See page 126 (Unibail-Rodamco-Westfield SE – 
Organisational structure) of this Base Prospectus.   
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Business 

The purpose of URW America is to engage in any lawful act or activity for which corporations may be 
organized under the General Corporation Law of the State of Delaware. URW America is an intermediary 
holding company responsible for holding directly or indirectly URW shareholdings in the United States. 

As at 30 June 2018, URW America had no employees. 

URW America intends to elect to be taxed as a REIT under sections 856 through 860 of the Internal 
Revenue Code of 1986, as amended (the "Internal Revenue Code").  

The following paragraphs provide a general description of the main aspects of the REIT regime. 

General 

Under the REIT regime, a REIT that satisfies certain requirements set forth in the Internal Revenue Code 
and elects to be taxed as a REIT for U.S. federal income tax purposes will generally not be liable for U.S. 
federal corporate income taxes on the net taxable income that it distributes to its shareholders, except as 
described below. 

The Internal Revenue Code defines a REIT as a corporation, trust or association: 
1) that is managed by one or more trustees or directors; 
2) that issues transferable shares or transferable certificates of beneficial interest to evidence its beneficial 

ownership; 
3) that would otherwise be taxable as a domestic corporation, but for sections 856 through 860 of the 

Internal Revenue Code; 
4) that is not a financial institution or an insurance company, as such terms are defined in the Internal 

Revenue Code; 
5) the beneficial ownership of which is held by 100 or more persons; 
6) not more than 50% in value of the outstanding capital stock of which is owned, directly or indirectly, 

by five (5) or fewer individuals (as defined in the Internal Revenue Code to include certain entities); 
7) that makes an election to be treated as a REIT for the current taxable year or has made an election for 

a previous taxable year which has not been terminated or revoked; 
8) that distributes dividends (other than capital gains dividends) to its shareholders in an amount equal to 

the excess, if any, of (i) the sum of (A) 90% of its REIT taxable income (computed without regard to 
the dividends paid deduction and net capital gain) and (B) 90% of its net after-tax income from 
foreclosure property over (ii) the sum of certain specified items of non-cash income; 

9) that, in each taxable year, derives (directly or indirectly) (i) at least 75% of its gross income, excluding 
gross income from prohibited transactions, from certain investments in real property or mortgages on 
real property, including rents from real property and dividends from other REITs, and (ii) at least 95% 
of its gross income, excluding gross income from prohibited transactions, from real property 
investments and dividends (including dividends from taxable REIT subsidiaries, interest and gain from 
the sale or disposition of stock or securities, or from any combination of the foregoing); and 

10) which, at the close of each quarter of its taxable year, (i) owns real estate assets (including stock of 
other REITs), cash, cash items and government securities representing at least 75% of the fair market 
value of its total assets, and (ii) does not own (A) securities (other than those securities described in 
(i)) representing more than 25% the total fair market value of its assets, (B) nonqualified publicly 
offered REIT debt instruments representing more than 25% of its total assets, (C) securities of one or 
more taxable REIT subsidiaries representing more than 20% of the total fair market value of its assets, 
or (D) except with respect to taxable REIT subsidiaries, qualified 

11) REIT subsidiaries and securities described in (i), (I) securities of any one issuer representing more than 
5% of the total fair market value of the REIT’s assets or (II) securities of any one issuer representing 
more than 10% of such issuer’s outstanding securities (by either vote or value). 

The Internal Revenue Code provides that conditions (1) through (4) and (7) must be met during the entire 
taxable year, that condition (5) must be met during at least 335 days of a taxable year of 12 months, or 
during a proportionate part of a shorter taxable year, and condition (6) must be met during the last half of 
each taxable year of the REIT. 

Furthermore, even if a REIT satisfies the requirement to be treated as a REIT under the Internal Revenue 
Code for a particular year, a REIT may be subject to U.S. federal income tax in the following circumstances: 
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• A REIT will be taxed on any undistributed REIT taxable income, including undistributed net 
capital gains, at regular corporate income tax rates; 

• If a REIT has (1) net income from the sale or other disposition of "foreclosure property" which is 
held primarily for sale to customers in the ordinary course of business; or (2) other specified 
nonqualifying income from foreclosure property, such REIT will generally be subject to tax at the 
highest corporate income tax rate on any net income from such foreclosure property, including any 
gain from the disposition of the foreclosure property, other than income that would otherwise be 
qualifying income for purposes of the 75% gross income test (as described below); 

• A REIT will be subject to a 100% tax on any net income from prohibited transactions, which 
include certain sales or other dispositions of property held primarily for sale to customers in the 
ordinary course of business; 

• If a REIT fails to satisfy condition (9), above, but maintains qualification as a REIT because it 
satisfied certain other requirements, such REIT will be subject to a 100% tax on an amount equal 
to the gross income attributable to the greater of (i) the amount by which such REIT fails part (i) 
of condition (9) and (ii) the amount by which such REIT fails part (ii) of condition (9), multiplied 
by a fraction intended to reflect the REIT’s profitability for the applicable taxable year; 

• If the REIT fails to satisfy any of the REIT asset tests (described in condition (10) above) by more 
than a de minimis amount, due to reasonable cause and not due to wilful neglect, and the REIT 
nonetheless maintains REIT qualification because of specified cure provisions, the REIT will be 
required to pay a tax equal to the greater of US$50,000 or the highest corporate income tax rate 
multiplied by the net income generated by the non-qualifying assets during the period in which the 
REIT failed to satisfy the asset tests; 

• The REIT may be required to pay monetary penalties in certain circumstances, including if the 
REIT fails to meet record-keeping requirements intended to monitor its compliance with rules 
relating to the composition of the REIT’s beneficial ownership as described in condition (5) above; 

• The REIT will be subject to a 4% excise tax on the excess of the required distribution (as described 
in condition (8) above) over the amounts actually distributed, or deemed distributed, during each 
calendar year; 

• The REIT could be subject to a 100% tax attributable to certain non-arm’s length transactions with 
any of the REIT’s taxable REIT subsidiaries or with tenants that receive services from such taxable 
REIT subsidiaries; and 

• If a REIT acquires appreciated assets from a corporation that is not a REIT (i.e., a subchapter C 
corporation) in a transaction in which the adjusted basis of the assets in the hands of the REIT is 
determined by reference to the adjusted basis of the assets in the hands of the C corporation 
(including in a transaction in which a C corporation converts to a REIT), the REIT may be subject 
to tax on such appreciation at the highest U.S. federal corporate income tax rate then applicable if 
the REIT subsequently recognizes gain on the disposition of any such assets during the five-year 
period following the acquisition of such assets from the subchapter C corporation. 

Taxes Imposed on REIT Distributions 

A distribution by a REIT that is not attributable to gain from the REIT’s sale or exchange of a U.S. real 
property interest (a "USRPI") will be treated as an ordinary income dividend to the extent it is paid out of 
the REIT’s current or accumulated earnings and profits. In the case of a Dutch FII that qualifies for the 
benefits of the U.S.-Netherlands income tax treaty, any such ordinary income dividend paid to such Dutch 
FII by a REIT will be subject to U.S. withholding tax at the rate of 15% of the gross amount of the dividend. 

Further, distributions paid by a REIT that are attributable to the REIT’s recognized gain from its sale or 
exchange of a USRPI will be generally taxed to a non-U.S. corporate shareholder at the normal U.S. federal 
income tax rates applicable to a U.S. corporation on such amount (currently 21%) and a 30% branch profits 
tax (subject to reduction or elimination under an applicable income tax treaty). However, in the case of a 
Dutch FII that continues to satisfy certain requirements for a "qualified shareholder" set forth in the Internal 
Revenue Code, any distributions received by the Dutch FII that are attributable to a REIT’s recognized gain 
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from its sale or exchange of a USRPI will generally not be subject to U.S. federal income tax in the hands 
of the Dutch FII, except to the extent that the distribution is attributable to shares of the Dutch FII owned 
by a non-U.S. person that owns more than 10% of the outstanding shares of the REIT (whether or not by 
reason of such non-U.S. persons’ ownership interest in the Dutch FII) (in which case, the portion of such 
distribution would be subject to U.S. federal income tax in the manner described in the immediately 
preceding sentence). 

Failure to Qualify 

In the event that a REIT violates a provision of the Internal Revenue Code such that it would fail to qualify 
as a REIT (other than certain violations of the REIT gross income or asset tests, for which other specified 
cure provisions may be available), the REIT is generally entitled to retain its status as a REIT if (i) the 
violation is due to reasonable cause and not due to wilful neglect and (ii) the REIT pays a penalty of 
US$50,000 for each failure to satisfy the provisions. 

If a REIT fails to qualify for taxation as a REIT in any taxable year, and the relief provisions are not 
applicable, the REIT would be subject to U.S. federal income tax on its taxable income at regular corporate 
income tax rates (currently 21%). Further, distributions by a REIT to its shareholders in any year in which 
the REIT fails to qualify for taxation as a REIT under the Internal Revenue Code would not be deductible 
by the REIT, and the REIT would not be required to distribute any amounts to its shareholders. Unless 
entitled to relief under specific statutory provisions, the REIT would also be disqualified from taxation as 
a REIT until the fifth taxable year which begins after the taxable year during which the REIT failed to 
qualify as such under the Internal Revenue Code. 

Board of Directors 

URW America currently has the following board member (the "URW America Director"):  

Name Title 
Jean-Marie R. Tritant Director 

 
The business address of the URW America Director is the principal place of business of URW America.  

As at the date of this Base Prospectus, there are no potential conflicts of interest between the URW America 
Director's duties to URW America and their private interests or other duties.  

Corporate Governance 

The business and affairs of URW America are managed by the board of directors of URW America, which 
may exercise all such powers of URW America and do all such lawful acts and things as are not by law, 
the certificate of incorporation of URW America or the bylaws of URW America directed or required to be 
exercised or done by the stockholders of URW America. For corporate governance, URW America is 
governed by the General Corporation Law of the State of Delaware (8 Del. C. §101 et seq.), the certificate 
of incorporation of URW America and the bylaws of URW America.  

Material contracts 

URW America has not, directly or indirectly, entered into any material contracts (other than contracts in 
the ordinary course of business) which could result in any member of URW being under an obligation or 
entitlement that is material to URW America's ability to meet its obligations to Noteholders in respect of 
Notes it has guaranteed.  

General Information 

URW America has obtained all necessary consents, approvals and authorisations in the United States in 
connection with the Programme and the performance of its obligations in relation thereto.  

The telephone number of URW America is 1-310-478-4456. 
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SUBSCRIPTION AND SALE 

Summary of Dealer Agreement 

Subject to the terms and on the conditions contained in an amended and restated dealer agreement dated 8 
August 2019 (the "Dealer Agreement") between the Issuers, the Guarantors, the Permanent Dealers and 
the Arranger, the Notes will be offered on a continuous basis by the relevant Issuer to the Permanent 
Dealers. However, the relevant Issuer has reserved the right to sell Notes directly on its own behalf to 
Dealers that are not Permanent Dealers. The Notes may be resold at prevailing market prices, or at prices 
related thereto, at the time of such resale, as determined by the relevant Dealer. The Notes may also be sold 
by the relevant Issuer through the Dealers, acting as agents of such Issuer. The Dealer Agreement also 
provides for Notes to be issued in syndicated Tranches that are jointly and severally underwritten by two 
or more Dealers. 

The relevant Issuer, failing whom, the Guarantors, will pay each relevant Dealer a commission as agreed 
between them in respect of Notes subscribed by it. The Issuers, failing which the Guarantors, have agreed 
to reimburse the Arranger for its expenses incurred in connection with the Programme and the Dealers for 
certain of their activities in connection with the Programme. The commissions in respect of an issue of 
Notes on a syndicated basis will be stated in the relevant Final Terms. 

Each Issuer, failing whom, the Guarantors, have agreed to indemnify the Dealers against certain liabilities 
in connection with the offer and sale of the Notes. The Dealer Agreement entitles the Dealers to terminate 
any agreement that they make to subscribe Notes in certain circumstances prior to payment for such Notes 
being made to the relevant Issuer. 

Selling Restrictions 

United States  

Regulation S Compliance Category, TEFRA D, unless TEFRA C is specified as applicable, or if TEFRA is 
specified as not being applicable in the relevant Final Terms. 

The Notes and the Guarantees have not been and will not be registered under the Securities Act and the 
Notes may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons 
except in certain transactions exempt from the registration requirements of the Securities Act. Terms used 
in this paragraph have the meanings given to them by Regulation S under the Securities Act. 

English Law Notes and French Law Notes issued as Materialised Notes having a maturity of more than one 
year are subject to U.S. tax law requirements and may not be offered, sold or delivered within the United 
States or its possessions or to a United States person, except in certain transactions permitted by U.S. tax 
regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue 
Code of 1986, as amended, and regulations thereunder. 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 
required to represent and agree, that, except as permitted by the Dealer Agreement, it will not offer, sell or 
deliver the Notes of any identifiable Tranche (i) as part of their distribution at any time or (ii) otherwise 
until 40 days after completion of the distribution of such Tranche as determined, and certified to the Issuer, 
by the Fiscal Agent or, in the case of Notes issued on a syndicated basis, the lead manager, within the 
United States or to, or for the account or benefit of, U.S. persons, and it will have sent to each dealer to 
which it sells Notes during the distribution compliance period a confirmation or other notice setting forth 
the restrictions on offers and sales of the Notes within the United States or to, or for the account or benefit 
of, U.S. persons. 

In addition, until 40 days after the commencement of the offering, an offer or sale of Notes within the 
United States by any dealer (whether or not participating in the offering) may violate the registration 
requirements of the Securities Act. 

Prohibition of Sales to EEA Retail Investors 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 
required to represent and agree, that it has not offered, sold or otherwise made available and will not offer, 
sell or otherwise make available any Notes which are the subject of the offering contemplated by this Base 
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Prospectus as completed by the Final Terms in relation thereto to any retail investor in the European 
Economic Area. For the purposes of this provision the expression "retail investor" means a person who is 
one (or more) of the following: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) 
a customer within the meaning of Directive (EU) 2016/97, where that customer would not qualify as a 
professional client as defined in point (10) of Article 4(1) of MiFID II. 

United Kingdom 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 
required to represent and agree, that: 

i. Financial Promotions: it has only communicated or caused to be communicated and will only 
communicate or cause to be communicated any invitation or inducement to engage in investment 
activity (within the meaning of section 21 of the Financial Services and Markets Act 2000, as 
amended (the "FSMA")) received by it in connection with the issue or sale of any Notes in 
circumstances in which section 21(1) of the FSMA does not apply to the Issuer or any Guarantor; 

ii. General Compliance: it has complied with and will comply with all applicable provisions of the 
FSMA with respect to anything done by it in relation to any Notes in, from or otherwise involving 
the United Kingdom; and 

iii. Accepting Deposits in the United Kingdom: in relation to any Notes which have a maturity of less 
than one year (a) it is a person whose ordinary activities involve it in acquiring, holding, managing 
or disposing of investments (as principal or agent) for the purposes of its businesses and (b) it has 
not offered or sold and will not offer or sell any Notes other than to persons whose ordinary 
activities involve them in acquiring, holding, managing or disposing of investments (as principal 
or agent) for the purposes of their businesses or who it is reasonable to expect will acquire, hold, 
manage or dispose of investments (as principal or agent) for the purposes of their businesses where 
the issue of the Notes would otherwise constitute a contravention of section 19 of the FSMA by 
the Issuer. 

Republic of France 

Each of the Dealers has represented and agreed, and each further Dealer appointed under the Programme 
will be required to represent and agree, that it has not offered or sold and will not offer or sell, directly or 
indirectly, any Notes to the public in France and it has not distributed or caused to be distributed and will 
not distribute or cause to be distributed to the public in France, this Base Prospectus, the relevant Final 
Terms or any other offering material relating to the Notes and such offers, sales and distributions have been 
and will be made in France only to qualified investors (investisseurs qualifiés) as defined in article 2 point 
(e) of the Prospectus Regulation and all in accordance with Articles L.411-1 and L.411-2 of the French 
Code monétaire et financier, as amended from time to time, and any other applicable French law or 
regulation. Materialised Notes may only be issued outside France. 

The Netherlands 

Zero Coupon Notes (as defined below) in definitive form of any Issuer may only be transferred and accepted, 
directly or indirectly, within, from or into The Netherlands through the mediation of either the relevant 
Issuer or a member firm of Euronext Amsterdam N.V. in full compliance with the Dutch Savings 
Certificates Act (Wet inzake spaarbewijzen) of 21 May 1985 (as amended) and its implementing regulations.  

No such mediation is required:  

(a)  in respect of the transfer and acceptance of rights representing an interest in a Zero Coupon Notes 
in global form; or  

(b)  in respect of the initial issue of Zero Coupon Notes in definitive form to the first holders thereof; 
or  

(c)  in respect of the transfer and acceptance of Zero Coupon Notes in definitive form between 
individuals not acting in the conduct of a business or profession; or  
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(d)  in respect of the transfer and acceptance of such Zero Coupon Notes within, from or into The 
Netherlands if all Zero Coupon Notes (either in definitive form or as rights representing an interest 
in a Zero Coupon Note in global form) of any particular Series are issued outside The Netherlands 
and are not distributed into The Netherlands in the course of initial distribution or immediately 
thereafter. As used herein "Zero Coupon Notes" are Notes that are in bearer form and that constitute 
a claim for a fixed sum against the relevant Issuer and on which interest does not become due 
during their tenor or on which no interest is due whatsoever. 

Japan 

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of 
Japan (Act No.25 of 1948, as amended (the "Financial Instruments and Exchange Act")). Accordingly, 
each of the Dealers has represented and agreed, and each further Dealer appointed under the Programme 
will be required to represent and agree, that it has not, directly or indirectly, offered or sold and will not, 
directly or indirectly, offer or sell any Notes in Japan or to, or for the benefit of, any resident of Japan 
(which term as used herein means any person resident in Japan, including any corporation or other entity 
organised under the laws of Japan) or to others for re-offering or resale, directly or indirectly in Japan or 
to, or for the benefit of, any resident of Japan, except pursuant to an exemption from the registration 
requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act and other 
relevant laws and ministerial guidelines of Japan. 

Sweden 

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be 
required to represent and agree that it will not, directly or indirectly, offer for subscription or purchase or 
issue invitations to subscribe for or buy Notes or distribute any draft or definitive document in relation to 
any such offer, invitation or sale except in circumstances that will not result in a requirement to prepare a 
prospectus for an offer to the public pursuant to the provisions of the Prospectus Regulation. 

Switzerland 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 
required to represent and agree, that the Notes may not be publicly offered, sold or advertised, directly or 
indirectly, in, into or from Switzerland and will not be listed on the SIX Swiss Exchange or on any other 
stock exchange or regulated trading facility in Switzerland. Neither this Base Prospectus nor any other 
offering or marketing material relating to the Notes constitutes a prospectus as such term is understood 
pursuant to article 1156 or article 652a of the Swiss Code of Obligations or a listing prospectus within the 
meaning of the listing rules of the SIX Swiss Exchange or the rules of any other stock exchange or regulated 
trading facility in Switzerland, and neither this Base Prospectus nor any other offering or marketing material 
relating to the Notes may be publicly distributed or otherwise made publicly available in Switzerland 

Republic of Italy 

The offering of the Notes has not been cleared by the Commissione Nazionale per la Società e la Borsa 
(“CONSOB”) pursuant to Italian securities legislation. Accordingly, each Dealer has represented and 
agreed and each further Dealer appointed under the Programme will be required to represent and agree that 
it has not offered, sold or delivered, directly or indirectly, any Notes to the public in the Republic of Italy. 

For the purposes of this provision, the expression “offer of Notes to the public” in Italy means the 
communication in any form and by any means of sufficient information on the terms of the offer and the 
Notes to be offered so as to enable an investor to decide to purchase or subscribe the Notes, including the 
placement through authorised intermediaries. 

Each Dealer has represented and agreed and each further Dealer appointed under the Programme will be 
required to represent and agree that it will not offer, sell or deliver, directly or indirectly, any Note or 
distribute copies of this Base Prospectus or of any other document relating to the Notes in the Republic of 
Italy except: 

(i) to qualified investors (investitori qualificati), as defined under Article 100 of the Legislative 
Decree No. 58 of 24 February 1998, as amended (the “Italian Financial Act”), as implemented 
by Article 35, paragraph 1, letter d) of CONSOB regulation No. 20307 of 15 February 2018, as 
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amended (“Regulation No. 20307”), pursuant to Article 34-ter, first paragraph, letter b), of 
CONSOB Regulation No. 11971 of 14 May 1999, as amended (“Regulation No. 11971”); or 

(ii) in other circumstances which are exempted from the rules on public offerings pursuant to 
Article 100 of the Italian Financial Act and its implementing CONSOB regulations including 
Regulation No. 11971. 

Any such offer, sale or delivery of the Notes or distribution of copies of this Base Prospectus or any other 
document relating to the Notes in the Republic of Italy must be in compliance with the selling restriction 
under (i) and (ii) above and: 

(a) made by investment firms, banks or financial intermediaries permitted to conduct such activities 
in the Republic of Italy in accordance with the relevant provisions of the Italian Financial Act, 
Regulation No. 20307, Legislative Decree No. 385 of 1 September 1993 as amended (the 
“Banking Act”) and any other applicable laws or regulation; 

(b) in compliance with Article 129 of the Banking Act and the implementing guidelines of the Bank 
of Italy, as amended, pursuant to which the Bank of Italy may request information on the offering 
or issue of securities in Italy or by Italian persons outside of Italy; and 

(c) in compliance with any other applicable laws and regulations or requirement imposed by 
CONSOB or the Bank of Italy or any other Italian authority. 

Any investor purchasing the Notes is solely responsible for ensuring that any offer, sale, delivery or resale 
of the Notes by such investor occurs in compliance with applicable Italian laws and regulations. 

Hong Kong 

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the 
Programme will be required to represent, warrant and agree, that: 

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any 
Notes other than (i) to "professional investors" as defined in the Securities and Futures Ordinance 
(Cap. 571) of Hong Kong (the "SFO") and in compliance with any rules made under the SFO; or 
(ii) in other circumstances which do not result in the document being a "prospectus", as defined in 
the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong 
(the "C(WUMP)O") or which do not constitute an offer to the public within the meaning of the 
C(WUMP)O; and 

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its 
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, 
invitation or document relating to the Notes, which is directed at, or the contents of which are likely 
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities 
laws of Hong Kong) other than with respect to Notes which are or are intended to be disposed of 
only to persons outside Hong Kong or only to "professional investors", as defined in the SFO and 
any rules made under the SFO. 

PRC 

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the 
Programme will be required to represent, warrant and agree that this Base Prospectus, the Notes, or any 
material or information contained or incorporated by reference in this Base Prospectus relating to the Notes, 
have not been, and will not be submitted to become, approved/verified by, or registered with, any relevant 
government authorities under PRC law. Accordingly, each Dealer has represented, warranted and agreed, 
and each further Dealer appointed under the Programme will be required to represent, warrant and agree 
that the Notes are not being offered or sold and may not be offered or sold by it, directly or indirectly, in 
the PRC (for such purposes and the remaining references to "PRC" in this paragraph "PRC", not including 
the Hong Kong and Macau Special Administrative Regions or Taiwan) except as permitted by the securities 
laws of the PRC and this Base Prospectus may not be supplied to the public in the PRC or used in connection 
with any offer for subscription or sale of the Notes in the PRC directly or indirectly. The material or 
information contained or incorporated by reference in this Base Prospectus relating to the Notes does not 
constitute an offer to sell or the solicitation of an offer to buy any securities by any person in the PRC. The 
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Notes may only be offered or sold to PRC investors that are authorised to engage in the purchase of Notes 
of the type being offered or sold. 

Each Dealer has represented, warranted and agreed to and with the relevant Issuer that it has not made, and 
will not make, any offers, promotions, or solicitations for sales of or for, as the case may be, any Notes in 
the PRC, except where permitted by competent authorities or where the activity otherwise is permitted 
under the PRC law. Each Dealer should ensure that the relevant PRC investors have noted or will note that 
they are responsible for informing themselves about observing all legal and regulatory restrictions, 
obtaining all relevant government regulatory approvals/licenses, verifications and/or registrations from all 
relevant governmental authorities (including but not limited to the China Securities Regulatory 
Commission, the China Banking Regulatory Commission, the China Insurance Regulatory Commission, 
the People's Bank of China and/or the State Administration of Foreign Exchange), and complying with all 
the applicable PRC regulations, including but not limited to any relevant PRC foreign exchange regulations 
and/or foreign investment regulations. 

Singapore 

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required 
to acknowledge, that this Base Prospectus has not been registered as a prospectus with the Monetary 
Authority of Singapore. Accordingly, each Dealer has represented, warranted and agreed, and each further 
Dealer appointed under the Programme will be required to represent, warrant and agree, that it has not 
offered or sold any Notes or caused such Notes to be made the subject of an invitation for subscription or 
purchase and will not offer or sell such Notes or cause such Notes to be made the subject of an invitation 
for subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute, this 
Base Prospectus or any other document or material in connection with the offer or sale, or invitation for 
subscription or purchase, of such Notes, whether directly or indirectly, to persons in Singapore other than 
(i) to an institutional investor (as defined under Section 4A of the Securities and Futures Act, Chapter 289 
of Singapore (the "SFA")) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in 
Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) 
of the SFA, and in accordance with the conditions specified in Section 275 of the SFA, or (iii) otherwise 
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.Where 
Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is: 

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole 
business of which is to hold investments and the entire share capital of which is owned by one or 
more individuals, each of whom is an accredited investor; or 

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments 
and each beneficiary of the trust is an individual who is an accredited investor, 

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that 
corporation or the beneficiaries' rights and interest (howsoever described) in that trust shall not be 
transferred within six months after that corporation or that trust has acquired the Notes pursuant to an offer 
made under Section 275 of the SFA except: 

(i) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or 
to any person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) 
of the SFA; 

(ii) where no consideration is or will be given for the transfer; 

(iii) where the transfer is by operation of law; 

(iv) as specified in Section 276(7) of the SFA; or 

(v) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) 
(Securities and Securities-based Derivatives Contracts) Regulations 2018. 

Australia 

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required 
to acknowledge, that: 
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(a) no "prospectus" or other "disclosure document" (each as defined in the Corporations Act) in 
relation to the Notes has been or will be lodged with ASIC (as defined below) or any other 
government agency or authority; and 

(b) no action has been taken, or will be taken, by it in any jurisdiction which would permit a public 
offering of the Notes, or possession or distribution of the Base Prospectus or any other offering 
material in relation to Notes, in Australia.  

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 
required to represent and agree, that it:  

(i) has not made or invited, and will not make or invite, an offer of the Notes for issue or sale 
in Australia (including an offer or invitation which is received by a person in Australia); 
and 

(ii) has not distributed or published, and will not distribute or publish, the Base Prospectus, 
any prospectus, information memorandum or other offering material or advertisement 
relating to any Notes in Australia,  

unless (A) the aggregate amount payable on acceptance of the offer or invited by each offeree or invitee for 
the Notes is a minimum amount (disregarding amounts, if any, lent by the person offering the Notes or its 
associates (as defined in the Corporations Act)) of A$500,000 (or its equivalent in another currency), or 
(B) the offer or invitation is otherwise an offer or invitation for which no disclosure is required to be made 
under Part 6D.2 or Chapter 7 of the Corporations Act, (ii) the offer or invitation does not constitute an offer 
to a “retail client” for the purposes of Section 761G of the Corporations Act, (iii) the offer, invitation or 
distribution complies with all applicable laws and regulations relating to the offer, sale and resale of the 
Notes in the jurisdiction in which such offer, sale and resale occurs, and (iv) such action does not require 
any document to be lodged with the Australian Securities and Investments Commission ("ASIC").  

General 

These selling restrictions may be modified by the agreement of the relevant Issuer and the Dealers following 
change in a relevant law, regulation or directive. Any such modification will be set out in a supplement to 
this Base Prospectus. 

No action has been taken in any jurisdiction that would permit a public offering of any of the Notes, or 
possession or distribution of the Base Prospectus or any other offering material or any Final Terms, in any 
country or jurisdiction where action for that purpose is required. 

Each Dealer has agreed that it will, to the best of its knowledge, comply with all relevant laws, regulations 
and directives in each jurisdiction in which it purchases, offers, sells or delivers Notes or has in its 
possession or distributes the Base Prospectus, any other offering material or any Final Terms and none of 
the Issuers, the Guarantors or any other Dealer shall have responsibility therefor. 
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FORM OF FINAL TERMS 

Set out below is the form of Final Terms which will be completed 
for each Tranche of Notes issued under the Programme 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Notes are not intended to be 
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to 
any retail investor in the European Economic Area (the "EEA"). For these purposes, a retail investor means 
a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 
2014/65/EU ("MiFID II"); or (ii) a customer within the meaning of Directive (EU) 2016/97, where that 
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. 
Consequently no key information document required by Regulation (EU) No 1286/2014 (the "PRIIPs 
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the 
EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to 
retail investors in the EEA may be unlawful under the PRIIPs Regulation. 

MIFID II PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY 
TARGET MARKET – Solely for the purposes of [the/each] manufacturer’s product approval process, the 
target market assessment in respect of the Notes, taking into account the five categories referred to in item 
18 of the Guidelines published by ESMA on 5 February 2018 has led to the conclusion that: (i) the target 
market for the Notes are eligible counterparties and professional clients only, each as defined in Directive 
2014/65/EU (as amended, "MiFID II"); and (ii) all channels for distribution of the Notes to eligible 
counterparties and professional clients are appropriate. Any person subsequently offering, selling or 
recommending the Notes (a "distributor") should take into consideration the manufacturer[’s/s’] target 
market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target 
market assessment in respect of the Notes (by either adopting or refining the manufacturer[’s/s’] target 
market assessment) and determining appropriate distribution channels. 

[Notification pursuant to Section 309B of the Securities and Futures Act, Chapter 289 of Singapore 
– The Notes are capital markets products other than prescribed capital markets products (as defined in the 
Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore).] 7  

[DATE] 

 

[UNIBAIL-RODAMCO-WESTFIELD SE/ 

RODAMCO SVERIGE AB8] 

Issue of [Aggregate Nominal Amount of Tranche][Title of Notes] [Green Bonds] 

Guaranteed by [Unibail-Rodamco-Westfield SE,]9 [WFD Unibail-Rodamco N.V., URW America 
Inc., WCL Finance Pty Limited, WEA Finance LLC, Westfield America Trust, Westfield 

Corporation Limited, Westfield UK & Europe Finance plc and WFD Trust]10 

Under the EURO 20,000,000,000 

Guaranteed Euro Medium Term Note Programme 

PART A – CONTRACTUAL TERMS 

                                                           
7 Legend to be included only if (i) the Notes are being offered to investors in Singapore through a financial 

institution operating in Singapore and (ii) the Notes are capital markets products other than prescribed 
capital markets products, as defined in the Securities and Futures (Capital Markets Products) 
Regulations 2018 of Singapore. 

8 Only applicable for English Law Notes. 
9 Except in relation to Notes issued by itself. 
10 Applicable for English Law Notes and French Law Notes. 
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Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth under 
the heading ["Terms and Conditions of the English Law Notes" / "Terms and Conditions of the French Law 
Notes"] in the Base Prospectus dated 8 August 2019 which received visa no. 19-400 from the Autorité des 
marchés financiers (the "AMF") on 8 August 2019 [and the supplement[s] to the Base Prospectus dated 
[●] which received visa no. [19/20]-[●] from the AMF on [●]] which [together] constitute[s] a base 
prospectus for the purposes of Regulation (EU) 2017/1129 (the "Prospectus Regulation"). This document 
constitutes the Final Terms of the Notes described herein for the purposes of the Prospectus Regulation and 
must be read in conjunction with such Base Prospectus [as so supplemented] in order to obtain all the 
relevant information. [The Base Prospectus [and the supplement[s] to the Base Prospectus] [is] [are] 
available for viewing at [website] and copies may be obtained from [address].] 

The following alternative language applies if the first tranche of an issue which is being increased was 
issued under a Base Prospectus with an earlier date. 

Terms used herein shall be deemed to be defined as such for the purposes of the [English/French] Law 
Conditions (the "Conditions") [which are the [2009/2010/2011/2012/2013/2014/2015/2016/2017/April 
2018 French Law, October 2018 French Law] EMTN Conditions contained in the 
[2009/2010/2011/2012/2013/2014/2015/2016/2017/April 2018/October 2018] Base Prospectus dated [26 
August 2009 [and the supplement thereto dated 24 February 2010]/1 September 2010/20 June 2011/20 June 
2012/24 June 2013/1 August 2014/30 July 2015/29 July 2016/31 July 2017/26 April 2018/26 October 2018] 
which are incorporated by reference in the Base Prospectus. This document constitutes the Final Terms of 
the Notes described herein for the purposes of the Regulation (EU) 2017/1129 (the "Prospectus 
Regulation") and must be read in conjunction with the Base Prospectus dated 8 August 2019 [and the 
supplement[s] to the Base Prospectus dated [●]], which [together] constitute[s] a base prospectus for the 
purposes of the Prospectus Regulation in order to obtain all the relevant information, save in respect of the 
[2009/2010/2011/2012/2013/2014/2015/2016/2017/April 2018 French Law/October 2018 French Law] 
EMTN Conditions] which are extracted from the Base Prospectus dated [original date] [and the 
supplement(s) to it dated [●]]. [The Base Prospectus [and the supplement[s] to the Base Prospectus] are 
available for viewing at [address] [and] [website] and copies may be obtained from [address].] 

[Include whichever of the following apply or specify as "Not Applicable" (N/A). Note that the numbering 
should remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or sub-
paragraphs (in which case the sub-paragraphs of the paragraphs which are not applicable can be deleted). 
Italics denote guidance for completing the Final Terms.] 

1 [(i)] Series Number: [●] 

 [(ii)] Tranche Number: [●] 

 [(iii) Date on which the Notes 
become fungible:] 

[Not Applicable/ The Notes will be consolidated, form a 
single series and be interchangeable for trading purposes 
with the [mention the title of the Series of original notes] 
on [insert date] /the Issue Date/exchange of the 
Temporary Global Notes, as referred to in paragraph 21 
below [which is expected to occur on or about [insert 
date]] (the "Consolidation Date").] 

2 Specified Currency or Currencies: [●] 

3 Aggregate Nominal Amount: [●] 

 [(i)] Series: [●] 

 [(ii)] Tranche: [●] 

4 Issue Price: [●] per cent. of the Aggregate Nominal Amount [plus an 
amount corresponding to accrued interest from, and 
including, [insert date] to, but excluding, [the Issue 
Date/insert other date] (in the case of fungible issues only, 
if applicable)] 
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5 (i) Specified Denominations: [●] 

[In respect of Dematerialised French Law Notes or Notes 
admitted to trading on Euronext Paris, there should be 
one denomination only] 

(Where multiple denominations are being used the 
following sample wording (or equivalent) should be 
followed: "€100,000 and integral multiples of [€1,000] in 
excess thereof up to and including €199,000. No Notes in 
definitive form will be issued with a denomination above 
€199,000.") 

 (ii) [Calculation Amount:] [●] 

[Only applicable to English Law Notes and Materialised 
Notes] 

(The applicable Calculation Amount (which is used for 
the calculation of interest and redemption amounts) will 
be (i) if there is only one Specified Denomination, the 
Specified Denomination of the relevant Notes or (ii) if 
there are several Specified Denominations or the 
circumstances referred to in Note 2 above apply (e.g. 
Specified Denominations of €100,000 and multiples of 
€1,000), the highest common factor of those Specified 
Denominations (note: there must be a common factor in 
the case of two or more Specified Denominations). If 
"Calculation Amount" is to be used in the Final Terms, 
corresponding references to the Calculation Amount for 
interest, put and call options and redemption amount 
calculation purposes should be included in the terms and 
conditions set out in the base prospectus. Note that a 
Calculation Amount of less than 1,000 units of the 
relevant currency may result in practical difficulties for 
paying agents and/or ICSDs who should be consulted if 
such an amount is proposed.) 

6 [(i)] Issue Date: [●] 

 [(ii)] Interest Commencement 
Date: 

[Specify/Issue Date/Not Applicable] 

7 Maturity Date: [●] 

(specify date or (for Floating Rate Notes) Interest 
Payment Date falling in or nearest to the relevant month 
and year) 

8 Interest Basis: [[●]% Fixed Rate] 
[[EURIBOR/LIBOR] +/– [•] % Floating Rate] 
[Zero Coupon] 
[EUR CMS] 

[Fixed/Floating Rate] 

(see paragraph [12/13/14] below) 

9 Change of Interest Basis: [Applicable/Not Applicable] 
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(specify the date when any fixed to floating rate change 
occurs or refer to paragraphs 12 and 13 below and 
identify there) 

10 Put/Call Options: [Investor Put] 

[Issuer Call] 

[Clean-up Call] 

[Make-whole Redemption] 

[(See paragraph [15/16/17/18] below)] 

11 [Date of [Board] approval for 
issuance of Notes [and Guarantee] 
obtained: 

[●] [and [●], respectively] 
(N.B. Only relevant where Board (or similar) 
authorisation is required for the particular tranche of 
Notes) 

   

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

12 Fixed Rate Note Provisions [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 

 (i) Rate[(s)] of Interest: [●] per cent. per annum payable [annually/semi-
annually/quarterly/monthly/other (specify)] in arrear on 
each Interest Payment Date 

 (ii) Interest Payment Date(s): [●] in each year [adjusted in accordance with [the 
Business Day Convention specified below (RMB Notes 
only)] (specify Business Day Convention and any 
applicable Business Centre(s) for the definition of 
"Business Day")/not adjusted] 

 (iii) Fixed Coupon Amount[(s)]: [●] per [Calculation Amount/Specified Denomination] 
(Not applicable for RMB Notes) 

 (iv) Broken Amount(s): [●] per [Calculation Amount/Specified Denomination] 
payable on the Interest Payment Date falling [in/on] [●] 

 (v) Day Count Fraction: [Actual/Actual] / [Actual/Actual – ISDA] / 
[Actual/Actual-ICMA] / [Actual/365 – FBF] / 
[Actual/Actual – FBF] / [Actual/365 (Fixed)] / 
[Actual/365 (Sterling)] / [Actual/360] / [30/360] / 
[360/360] / [Bond Basis] / [30/360 (Fixed)] / [30E/360] / 
[Eurobond Basis] / [30E/360 (ISDA)] 

 (vi) [Determination Dates: [[●] in each year/Not Applicable] 

(insert regular interest payment dates, ignoring issue date 
or maturity date in the case of a long or short first or last 
coupon. N.B. only relevant where Day Count Fraction is 
Actual/Actual - ICMA)] 

 (vii) [Business Day Convention: [Floating Rate Business Day Convention/ Following 
Business Day Convention/ Modified Following Business 
Day Convention/ Preceding Business Day Convention]] 
(RMB Notes only) 
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 (viii) [Party responsible for 
calculating Interest Amounts 
(if not the Calculation 
Agent): 

[[●]/Not Applicable]] (RMB Notes only) 

13 Floating Rate Note Provisions [Applicable/Not Applicable] 
(If not applicable, delete the remaining sub-paragraphs 
of this paragraph) 

 (i) Interest Period(s): [●] 

 (ii) Specified Interest Payment 
Dates: 

[●] in each year, subject to adjustment in accordance with 
the Business Day Convention set out in item (v) below 

 (iii) First Interest Payment Date: [●] 

 (iv) Interest Period Date: [●] (Not applicable unless different from Interest Payment 
Date) 

 (v) Business Day Convention: [Floating Rate Business Day Convention/ Following 
Business Day Convention/ Modified Following Business 
Day Convention/ Preceding Business Day Convention] 
[Not Applicable] 

 (vi) Business Centre(s): [●] 

(Note that this item relates to interest period end dates 
and not to the date and place of payment, to which item 
23 relates) 

 (vii) Manner in which the Rate(s) 
of Interest is/are to be 
determined: 

[Screen Rate Determination/ISDA Determination/FBF 
Determination] 

 (viii) Party responsible for 
calculating the Rate(s) of 
Interest and/or Interest 
Amount(s) (if not the 
[Calculation Agent]): 

[[●]/Not Applicable] 

 (ix) Screen Rate Determination:  

 – Reference Rate: [●] 

 – Linear Interpolation: [Applicable/Note Applicable] [If applicable and the Rate 
of Interest is determined by linear interpolation in respect 
of an Interest Accrual Period (as per [Condition 
4(b)(iii)(B)(e) of the English Law Conditions/Condition 
4(b)(iii)(B)(e) of the French Law Conditions], insert the 
relevant Interest Accrual Period(s) and the relevant two 
rates used for such determination] 

 – Interest Determination 
Date(s): 

[●] 

 – Relevant Screen Page: [●] 

 (x) ISDA Determination:  

 – Floating Rate Option: [●] 

 – Designated Maturity: [●] 
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 – Reset Date: [●] 

 (xi) FBF Determination:  

 – Floating Rate: [●] 

 – Floating Rate Determination 
Date (Date de Détermination 
du Taux Variable): 

[●] 

 (xii) Margin(s): [+/-][●] per cent. per annum 

 (xiii) Minimum Rate of Interest: [[As per [Condition 4(b)(iii)(A) of the English Law 
Conditions/Condition 4(b)(iii)(A) of the French Law 
Conditions], 0]/[specify a rate higher than 0]] per cent. 
per annum (For the avoidance of doubt, after application 
of the Margin, if any) (see [Condition 4(b)(iii) and 
Condition 4(f) of the English Law Conditions/Condition 
4(b)(iii) and Condition 4(f) of the French Law 
Conditions]) 

 (xiv) Maximum Rate of Interest: [●] per cent. per annum 

 (xv) Day Count Fraction: [Actual/Actual] / [Actual/Actual – ISDA] / 
[Actual/Actual-ICMA] / [Actual/365 – FBF] / 
[Actual/Actual – FBF] / [Actual/365 (Fixed)] / 
[Actual/365 (Sterling)] / [Actual/360] / [30/360] / 
[360/360] / [Bond Basis] / [30/360 (Fixed)] / [30E/360] / 
[Eurobond Basis] / [30E/360 (ISDA)] 

14 Zero Coupon Note Provisions [Applicable/Not Applicable] 
(If not applicable, delete the remaining sub-paragraphs 
of this paragraph) 

 (i) Amortisation Yield: [●] per cent. per annum 

 (ii) Day Count Fraction: [Actual/Actual] / [Actual/Actual – ISDA] / 
[Actual/Actual-ICMA] / [Actual/365 – FBF] / 
[Actual/Actual – FBF] / [Actual/365 (Fixed)] / 
[Actual/365 (Sterling)] / [Actual/360] / [30/360] / 
[360/360] / [Bond Basis] / [30/360 (Fixed)] / [30E/360] / 
[Eurobond Basis] / [30E/360 (ISDA)] 

PROVISIONS RELATING TO REDEMPTION 

15 Call Option [Applicable/Not Applicable] 
(If not applicable, delete the remaining sub-paragraphs 
of this paragraph) 

 (i) Optional Redemption 
Date(s): 

[●] 

 (ii) Optional Redemption 
Amount(s) of each Note: 

[[●] per Calculation Amount//Specified 
Denomination]]/[[Condition 5(e) of the English Law 
Conditions/Condition 5(e) of the French Law Conditions] 
applies] 

 (iii) If redeemable in part:  

 (a) Minimum Redemption 
Amount: 

[●] per [Calculation Amount/Specified Denomination] 
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 (b) Maximum Redemption 
Amount: 

[●] per [Calculation Amount/Specified Denomination] 

 (iv) Notice period: [As per Conditions]/[not less than [●] days nor more than 
[●] [Business/calendar] days] 

16 Make-whole Redemption by the 
Issuer 

[Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 

 (i) Notice period: [●] 

 (ii) Parties to be notified (if other 
than set out in [Condition 
5(d) of the English Law 
Conditions /Condition 5(d) 
of the French Law 
Conditions]): 

[[●]/Not Applicable] 

 (iii) Reference Bond: [●] 

 (iv) Make-whole Margin: [●] 

 (v) Make-whole Calculation 
Agent: 

[●] 

 (vi) Quotation Agent: [●] 

 (vii) Reference Dealers: [[●], [●], [●] and [●]/As per Conditions] 

17 Clean-up Call Option [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 

 (i) Minimum Percentage: [●] per cent. 

 (ii) Clean-up Call Amount: [[●] per Specified Denomination]/[[Condition 5(f) of the 
English Law Conditions/Condition 5(f) of the French Law 
Conditions] applies] 

 (iii) Notice period: [As per Conditions] /[not less than [●] days nor more than 
[●] days] 

18 Put Option [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-paragraphs of 
this paragraph) 

 (i) Optional Redemption 
Date(s): 

[●] 

 (ii) Optional Redemption 
Amount(s) of each Note: 

[●] per [Calculation Amount/Specified Denomination] 

 (iii) Notice period: [As per Conditions] /[not less than [●] days nor more than 
[●] days] 

(The clearing systems will require a notice period of at 
least 15 business days.) 
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19 Final Redemption Amount of each 
Note 

Subject to any purchase and cancellation or early 
redemption, the Notes will be redeemed on the Maturity 
Date at [100 per cent. of their nominal amount/[●]11 per 
Calculation Amount/Specified Denomination] 

20 Early Redemption Amount  

 (i) Early Redemption 
Amount(s) payable on 
redemption for taxation 
reasons or on event of 
default: 

[[●] per [Calculation Amount/Specified 
Denomination]/Not Applicable] 

 (ii) Redemption for taxation 
reasons permitted on days 
other than Interest Payment 
Dates: 

[Yes/No] 

 (iii) Unmatured Coupons to 
become void upon early 
redemption: 

[Yes/No] 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

21 Form of Notes: [The following elections apply in respect of English Law 
Notes:] 

[Temporary Global Note exchangeable on [●] (the 
"Exchange Date"), subject to postponement as provided 
in the Temporary Global Note for a Permanent Global 
Note which is exchangeable for Definitive Notes [(i) at the 
request of the holder and (ii) otherwise] (If the Temporary 
Global Note is exchangeable for a Permanent Global Note 
which is exchangeable for Definitive Notes at the option of 
the holder, the Definitive Notes shall only be issued in a 
single Specified Denomination equal to the Specified 
Denomination (or if more than one Specified 
Denomination, the lowest Specified Denomination) 
provided in paragraph 6.) in the limited circumstances[, in 
each case,] specified in the Permanent Global Note] 

[Temporary Global Note exchangeable for Definitive 
Notes on [●] days' notice] (Only where Notes are issued in 
one Specified Denomination or integral multiples of such 
Specified Denomination.) 

[Permanent Global Note exchangeable for Definitive 
Notes [(i) at the request of the holder and (ii) otherwise] in 
the limited circumstances[, in each case,] specified in the 
Permanent Global Note] 

[The following elections apply in respect of French Law 
Notes:] 

[Dematerialised Notes/Materialised Notes] [Materialised 
Notes are only in bearer form and can only be issued 
outside France] 

                                                           
11 The amount to be inserted will either be the nominal amount or, if there are multiple denominations, 

the minimum denomination of such Calculation Amount 
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[The following elections apply in respect of Dematerialised 
Notes: [Bearer form (au porteur) / [Registered form (au 
nominatif) 

[The following information is required in respect of 
Dematerialised Notes: [Insert name of Registration 
Agent]] 

[The following elections apply in respect of Materialised 
Notes: [Temporary Global Certificate exchangeable for 
Definitive Materialised Notes on [●] (the "Exchange 
Date"), subject to postponement as provided in the 
Temporary Global Certificate]] 

22 [New Global Note:] [Yes] [No] 

[In respect of English Law Notes only] 

(You should only elect "yes" opposite "New Global Note" 
if you have elected "yes" to the section in Part B under the 
heading "Operational Information" entitled "Intended to 
be held in a manner which would allow Eurosystem 
eligibility".) 

23 Financial Centre(s): [Not Applicable/give details. Note that this paragraph 
relates to the date of payment, and not interest period end 
dates, to which sub-paragraph 13(vi) relates] 

24 Talons for future Coupons or 
Receipts to be attached to Definitive 
Notes (and dates on which such 
Talons mature): 

[Yes/No.] 

(Talons should be specified if there will be more than 27 
coupons or if the total interest payments may exceed the 
principal due on early redemption.) 

25 Details relating to Instalment Notes: [Not Applicable/give details] 

 (i) Instalment Amount(s): [●] 

 (ii) Instalment Date(s): [●] 

 (iii) Minimum Instalment 
Amount: 

[●] 

 (iv) Maximum Instalment 
Amount: 

[●] 

26 [Masse (Condition 10 of the Terms 
and Conditions of the French Law 
Notes):] 

Condition 10 applies. (delete paragraph in case of English 
Law Notes) 

 

 (i) Representative: [●] (specify name and address) 

 [(ii) Alternative Representative: [●] (specify name and address)] 

 (iii) Remuneration of 
Representative: 

[●] (if applicable, specify the amount and payment date) 

 (iv)        Website where the 
Noteholders can freely 
access to the contracts 
relating the Masse: 

[●] 
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27 Governing law: The Notes [and the Receipts, the Coupons and the Talons] 
and any non-contractual obligations arising out of or in 
connection with the Notes [and the Receipts, the Coupons 
and the Talons] will be governed by, and shall be construed 
in accordance with, [English law / French law] 

28 [Exclusion of the possibility to 
request identification information 
of the Noteholders as provided by 
Condition 1(a)(i) of the French 
Law Notes:] 

[Applicable] (If the possibility to request identification 
information of the Noteholders as provided by Condition 
1(a)(i) of the French Law Notes is contemplated, delete 
this paragraph) 

 

THIRD PARTY INFORMATION 

[(Relevant third party information) has been extracted from (specify source).] Each of the Issuer and the 
Guarantors confirms that such information has been accurately reproduced and that, so far as it is aware, 
and is able to ascertain from information published by (specify source), no facts have been omitted which 
would render the reproduced information inaccurate or misleading.] 

 

Signed on behalf of the [Insert Issuer] as Issuer: 

 

 

By: …......................................... 

Duly authorised 

 

 

 

Signed for acknowledgement on behalf of WFD Unibail-Rodamco N.V. as Guarantor: 

 

By: ............................................  
Duly authorised 
 

By: ............................................  
Duly authorised 
 

 

[Signed on behalf of Unibail-Rodamco-Westfield SE as Guarantor: 

 

 

By: ............................................ 

Duly authorised] 
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Signed on behalf of URW America Inc. as 
Guarantor: 

 

By: ............................................ 

Name: 

Title: 

Duly authorised 

Signed on behalf of WEA Finance LLC as Guarantor: 

By:         Westfield America Limited Partnership, 
               a Delaware limited partnership, 
               its managing member 
 

               By:         Westfield U.S. Holdings, LLC, 
                              a Delaware limited liability company, 
                              its managing general partner 
 

                              By:         ________________________ 

                                             Name: 

                                             Title: 

 

 

 

Signed on behalf of WCL Finance Pty Limited as 
Guarantor by its attorney under power of 
attorney.  By executing these Final Terms the 
attorney below certifies that it has not received 
notification of the revocation of such power of 
attorney: 

By:                                                              
Attorney 
Name:  
Title:    
  

Attest: 

  

                                                            

Witness 

  

________________________________ 

Print Name 

 

 

Westfield America Management Limited as trustee of 
WFD Trust as Guarantor, by its attorney under power of 
attorney. By executing these Final Terms, the attorney 
below certified that it has not received notification of the 
revocation of such power of attorney. 

 
   By:                                                              

Attorney 
Name:  
Title:    
  

Attest: 
 

                                                            

Witness 

  

________________________________ 

Print Name 
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Signed on behalf of Westfield Corporation Limited 
as Guarantor by its attorney under power of 
attorney.  By executing these Final Terms the 
attorney below certifies that it has not received 
notification of the revocation of such power of 
attorney. 

By:                                                              
Attorney 
Name:  
Title:    
 

Attest: 

                                                            

Witness 

  

________________________________ 

Print Name 

 

Westfield America Management Limited as trustee 
of Westfield America Trust as Guarantor, by its 
attorney under power of attorney. By executing 
these Final Terms, the attorney below certified that 
it has not received notification of the revocation of 
such power of attorney. 

By:                                                              
Attorney 
Name:  
Title:    
  

 Attest: 

                                                            

Witness 

  

________________________________ 

Print Name 

 

 

 

 

Signed on behalf of Westfield UK & Europe 
Finance plc as Guarantor: 

 

 

By: ............................................ 

Duly authorised 
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PART B – OTHER INFORMATION 

1 LISTING AND ADMISSION TO TRADING 

(i) [Application has been made by the Issuer (or on its behalf) for the Notes to be listed on 
[Euronext Paris/the Official List of the Luxembourg Stock Exchange] [specify other 
relevant list] and admitted to trading on [Euronext Paris/the Regulated Market of the 
Luxembourg Stock Exchange] [specify relevant other regulated market] with effect from 
[●].] [Application is expected to be made by the Issuer (or on its behalf) for the Notes to 
be listed and admitted to trading on [specify relevant regulated market] with effect from 
[●].] [Not Applicable.] 

(ii) Estimate of total expenses related to admission to trading: [●] 

(Where documenting a fungible issue, need to indicate that original Notes are already admitted to 
trading.) 

2 RATINGS 

Ratings: [The Notes will not be rated.] 

The Notes to be issued [have been/are expected to be] rated / 
[The following ratings reflect ratings assigned to Notes of this 
type issued under the Programme generally]: 

[S & P: [●]] 

[Moody's: [●]] 

[[Other]: [●]] 

Insert one (or more) of the following options, as applicable: 

[[Insert credit rating agency/ies] [is/are] established in the 
European Union and [has/have each] applied for registration 
under Regulation (EC) No 1060/2009, as amended, although 
notification of the corresponding registration decision has not 
yet been provided by the relevant competent authority.] (It is 
important to liaise with the Issuer and/or the relevant credit 
rating agencies to determine (i) the specific legal entity which 
will issue the credit ratings, and (ii) the status of any 
application which has been made to the relevant competent 
authority by that entity. It is recommended that these enquiries 
are made at an early stage to allow sufficient time for the 
information to be obtained.) 

[[Insert credit rating agency/ies] [is/are] established in the 
European Union and registered under Regulation (EC) No 
1060/2009, as amended. As such [●] [is/are] included in the list 
of credit rating agencies published by the European Securities 
and Markets Authority on its website in accordance with the 
CRA Regulation.] 

[Insert credit rating agency/ies] [is/are] not established in the 
EU but the rating [it/they] [has/have] given to the Notes is 
endorsed by [Insert credit rating agency/ies], which is 
established in the EU and registered under Regulation (EC) No 
1060/2009, as amended. 
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[Insert credit rating agency/ies] [is/are] not established in the 
EU but [is/are] certified under Regulation (EC) No 1060/2009, 
as amended. 

[[Insert credit rating agency/ies] [is/are] not established in the 
European Union and [has/have] not applied for registration 
under Regulation (EC) No 1060/2009] 

[Need to include a brief explanation of the meaning of the 
ratings if this has previously been published by the rating 
provider.] 

(The above disclosure should reflect the rating allocated to 
Notes of the type being issued under the Programme generally 
or, where the issue has been specifically rated, that rating.) 

3 NOTIFICATION 

[The Commission de surveillance du secteur financier in Luxembourg [has been requested to 
provide/has provided – include first alternative for an issue which is contemporaneous with the 
update of the Programme and the second alternative for subsequent issues] the [include names of 
competent authorities of host Member States] with a certificate of approval attesting that the Base 
prospectus has been drawn up in accordance with the Prospectus Regulation].] / [Not Applicable.] 

4 INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE 
ISSUE/OFFER 

(Need to include a description of any interest, including a conflict of interest, that is material to 
the issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by 
the inclusion of the following statement:) 

[[Save for any fees payable to the [Manager[s],] so far as the Issuer is aware, no person involved 
in the offer of the Notes has an interest material to the offer. The [Manager[s]] and [its/their] 
affiliates have engaged, and may in the future engage, in investment banking and/or commercial 
banking transactions with, and may perform other services for, the Issuer and the Guarantor[s] and 
their affiliates in the ordinary course of business. (Amend as appropriate if there are other 
interests)] 

[5 USE OF PROCEEDS 

The net proceeds of the issue of the Notes are to be used to finance (through loans or equity) the 
construction and/or development of one or more Eligible Assets as further described in the URW 
Green Bond Framework (see section "Use of Proceeds" of the Base Prospectus)]/[other (please 
specify].][Delete this section if the net proceeds are to be used for general corporate purposes] 

 

6 [Fixed Rate Notes only – YIELD 

Indication of yield: [●]] 

7 [Floating Rate Notes only – PAST AND FUTURE PERFORMANCE OF THE 
UNDERLYING AND ITS VOLATILITY 

Details of historic [LIBOR/EURIBOR/EUR CMS or any other reference rate] rates can be obtained 
from [Reuters/Bloomberg/give details of electronic means of obtaining the details of 
performance].] 

Benchmarks: [Amounts payable under the Notes will be calculated by 
reference to [EURIBOR/LIBOR] which is provided by [●]. As 
at [date], [●] [appears/does not appear] on the register of 
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administrators and benchmarks established and maintained by 
the European Securities and Markets Authority pursuant to 
Article 36 of the Benchmark Regulation (Regulation (EU) 
2016/1011) [(the "Benchmark Regulation")]. [As far as the 
Issuer is aware the transitional provisions in Article 51 of the 
Benchmark Regulation apply, such that [●] is not currently 
required to obtain authorisation or registration (or, if located 
outside the European Union, recognition, endorsement or 
equivalence).]][Not Applicable] 

8 DISTRIBUTION 

(i) Method of 
distribution: 

[Syndicated/Non-syndicated] 

(ii) If syndicated:  

(A) Names of Managers: [Not Applicable/give names] 

 (Include names of entities agreeing to underwrite the issue on 
a firm commitment basis and names of the entities agreeing to 
place the issue without a firm commitment or on a "best efforts" 
basis if such entities are not the same as the Managers) 

(B) Stabilising 
Manager(s) if any: 

[Not Applicable/give name] 

(iii) If non-syndicated, 
name of Dealer: 

[Not Applicable/give name] 

(iv) Total commission 
and concession: 

[●] per cent. of the Aggregate Nominal Amount 

(v) US Selling 
Restrictions 
(Categories of 
potential investors to 
which the Notes are 
offered): 

[Reg. S Compliance Category]; 

[TEFRA C/TEFRA D/TEFRA not applicable] 

9 OPERATIONAL INFORMATION 

ISIN Code: [●] [until the Consolidation Date, [●] thereafter] 

Common Code: [●] [until the Consolidation Date, [●] thereafter] 

Other identification number: [[●]/Not Applicable] 

  

Any clearing system(s) other 
than Euroclear Bank SA/NV 
and Clearstream Banking, 
S.A. and the relevant 
identification number(s): 

[Not Applicable/give name(s),addresses and number(s)] 

Delivery: Delivery [against/free of] payment 

Names and addresses of 
additional Paying Agent(s) (if 
any): 

[[●]/Not Applicable] 
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Intended to be held in a 
manner which would allow 
Eurosystem eligibility: 

[Yes][No] [Note that the designation "yes" simply means that 
the Notes are intended upon issue to be deposited with one of 
the ICSDs as common safekeeper and does not necessarily 
mean that the Notes will be recognised as eligible collateral for 
Eurosystem monetary policy and intra-day credit operations by 
the Eurosystem either upon issue or at any or all times during 
their life. Such recognition will depend upon the ECB being 
satisfied that Eurosystem eligibility criteria have been met.] 
[include this text if "yes" selected in which case the English Law 
Notes must be issued in NGN Form unless they are deposited 
with Euroclear France as central depositary] 

[Whilst the designation is specified as "no" at the date of these 
Final Terms, should the Eurosystem eligibility criteria be 
amended in the future such that the Notes are capable of 
meeting them the Notes may then be deposited with one of the 
ICSDs as common safekeeper. Note that this does not 
necessarily mean that the Notes will then be recognised as 
eligible collateral for Eurosystem monetary policy and intraday 
credit operations by the Eurosystem at any time during their 
life. Such recognition will depend upon the ECB being satisfied 
that Eurosystem eligibility criteria have been met.] 
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GENERAL INFORMATION 

1. Application has been made for approval of this Base Prospectus to the AMF in France in its 
capacity as competent authority under the Prospectus Regulation and pursuant to the French Code 
monetaire et financier. The AMF only approves this Base Prospectus as meeting the standards of 
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such 
approval shall not be considered as an endorsement of the Issuers and the Guarantors that are the 
subject of this Base Prospectus, nor of the quality of the Notes which are subject to this Base 
Prospectus. Investors should make their own assessment as to the suitability of investing in the 
Notes. Following the occurrence of a significant new factor, a material mistake or a material 
inaccuracy relating to the information included (including information incorporated by reference) 
in this Base Prospectus which may affect the assessment of the Notes, this Base Prospectus must 
be completed by a supplement, pursuant to Article 23 of the Prospectus Regulation. On 8 August 
2020, this Base Prospectus, as supplemented (as the case may be), will expire and the obligation 
to supplement this Base Prospectus in the event of significant new factors, material mistakes or 
material inaccuracies will no longer apply. 

Application may be made for the period of 12 months from the date of approval by the AMF of 
this Base Prospectus for Notes issued under the Programme to be listed and admitted to trading on 
Euronext Paris, to be listed on the official list of the Luxembourg Stock Exchange and admitted to 
trading on the Luxembourg Stock Exchange (in the case of any English Law Notes to be issued by 
URW SE) and/or to the competent authority of any other Member State of the EEA for Notes 
issued under the Programme to be listed and admitted to trading on a Regulated Market in such 
Member State.  

2. Each of the Issuers and the Guarantors has obtained all necessary consents, approvals and 
authorisations in connection with the update of the Programme, the issuance of Notes and the 
giving of the Guarantees (to the extent applicable). The update of the Programme, the issuance of 
Notes (which authorisation is valid for a period of 12 months) and the giving of the Guarantees has 
been authorised by: 

(a) in relation to URW SE as Issuer, each of the URW SE Supervisory Board and the URW 
SE Management Board on 6 December 2018 and for URW SE as Guarantor, each of the 
URW SE Supervisory Board and the URW SE Management Board on 17 May 2019; 

(b) in relation to URW NV as Guarantor, the Supervisory Board of URW NV on 27 August 
2018 and the URW NV Management Board on 7 September 2018; 

(c) in relation to Rodamco Sverige as Issuer, the board of managing directors of Rodamco 
Sverige on 15 July 2019; 

(d) in relation to URW America as Guarantor, the board of directors of URW America on 22 
July 2019; 

(e) in relation to WEAF as Guarantor, the board of managers of WEAF on 26 July 2019; 

(f) in relation to WCLF as Guarantor, the Resolutions of the Directors of WCLF dated 29 
July 2019; 

(g) in relation to WAT as Guarantor, 29 July 2019; 

(h) in relation to WCL as Guarantor, the Resolutions of the Directors of WCL dated 29 July 
2019; 

(i) in relation to WFDT America as Guarantor, 29 July 2019; and 

(j) in relation to WUKEF as Guarantor, the resolution of the board of directors on 25 July 
2019 and the general meeting of the sole shareholder on 25 July 2019. 

3. Save as disclosed in the URW SE 2018 Registration Document in respect of URW SE, none of the 
Issuers or the Guarantors or any of their respective Subsidiaries is or has been involved in any 
governmental, legal or arbitration proceedings (including any such proceedings which are pending 
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or threatened of which any of the Issuers or the Guarantors is aware) during the 12 months 
preceding the date of this Base Prospectus which may have or have had in the recent past significant 
effects, on the financial position or profitability of each of the Issuers and/or the Guarantors and/or 
URW. 

4. There has been no material adverse change in the prospects of the Issuers, URW NV, WCL, WAT 
since 31 December 2018 and no significant change in the financial performance or financial 
position of URW since 30 June 2019. 

5. Each Note having a maturity of more than one year, Receipt, Coupon and Talon will bear the 
following legend: "Any United States person who holds this obligation will be subject to 
limitations under the United States income tax laws, including the limitations provided in Sections 
165(j) and 1287(a) of the Internal Revenue Code". 

6. Notes have been accepted for clearance through the Euroclear, Clearstream and Euroclear France 
systems. The Common Code, the International Securities Identification Number (ISIN) or (where 
applicable) any other identification number for any other relevant clearing system for each Series 
of Notes will be set out in the relevant Final Terms. Dematerialised Notes will be inscribed in the 
books of Euroclear France (acting as central depositary) and accepted for clearance through 
Euroclear France. Materialised Notes may not be issued in France and may not be held in a clearing 
system located in France. The address of Euroclear is 1 Boulevard du Roi Albert II, B-1210 
Brussels, Belgium and the address of Clearstream is 42 Avenue JF Kennedy, L-1855 Luxembourg 
and the address of Euroclear France is 66, rue de la Victoire, 75009 Paris, France. The address of 
any alternative clearing system and/or any other relevant code or identification number will be 
specified in the applicable Final Terms. The Legal Entity Identifier ("LEI") of URW SE is 
969500SHQITWXSIS7N89 and the LEI of Rodamco Sverige is 549300TI19UBLT6Z5S94. 

7. In relation to any Tranche of Fixed Rate Notes, an indication of yield in respect of such Notes will 
be specified in the applicable Final Terms. The yield is calculated at the Issue Date of the Notes 
on the basis of the relevant Issue Price. The yield indicated will be calculated as the yield to 
maturity as at the Issue Date of the Notes and will not be an indication of future yield. 

8. The following documents can be inspected on the website of URW (www.urw.com): 

(a) the latest constitutive documents of each of the Issuers and the Guarantors; 

(b) copies of this Base Prospectus (including any documents incorporated by reference and 
any supplements to this Base Prospectus);  

(c) the English Law Agency Agreement (which contains information relating to the 
representation of holders of English Law Notes); and 

(d) copies of any Final Terms (https://www.urw.com/fr-fr/investors/financing-activity/bond-
issues),  

and the following documents will be available for inspection: 

(a) the English Law Agency Agreement (which includes the forms of the Global Notes and 
of the Definitive Notes, Coupons, Receipts and Talons); 

(b) the French Law Agency Agreement (which includes the form of the Lettre Comptable, the 
form of the Temporary Global Certificate and the forms of the Definitive Materialised 
Notes and the Coupons, Receipts and Talons in relation thereto); 

(c) the Issuer/ICSD Agreement for each of URW SE and Rodamco Sverige; and 

(d) the Deed of Covenant (which includes the Guarantees). 

at the specified offices of each of the Paying Agents during normal business hours, so long as Notes 
may be issued pursuant to this Base Prospectus. 

http://www.urw.com/
https://www.urw.com/fr-fr/investors/financing-activity/bond-issues
https://www.urw.com/fr-fr/investors/financing-activity/bond-issues
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9. The principal statutory auditors of URW SE are Ernst & Young Audit, 1/2 Place des Saisons, 
92400 Courbevoie, Paris La Défense 1, France, registered with the Versailles regional office of the 
Compagnie Nationale des Commissaires aux Comptes and Deloitte & Associés, 6, place de la 
Pyramide, 92908 Paris-La-Défense, France, registered with the Versailles regional office of the 
Compagnie Nationale des Commissaires aux Comptes. At the request of URW SE, the principal 
statutory auditors have audited the consolidated annual financial statements for the years ended 31 
December 2018 and 31 December 2017 (in relation to each of which they have also issued an 
unqualified audit report) and carried out a limited review of the URW 2018 Half Year Financial 
Statements. The deputy auditors of URW SE are Auditex, registered with the Versailles regional 
office of the Compagnie Nationale des Commissaires aux Comptes and Beas, registered with the 
Versailles regional office of the Compagnie Nationale des Commissaires aux Comptes. 

10. The principal statutory auditor of URW NV is Ernst & Young Accountants LLP, Boompjes 258, 
3011 XZ Rotterdam, The Netherlands, of which the "registeraccountants" are members of the 
Koninklijke Nederlandse Beroepsorganisatie van Accountants ("The Royal Netherlands Institute 
of Chartered Accountants"). At the request of URW NV, the principal statutory auditor has audited 
the consolidated financial statements of URW NV as at 31 December 2018 and for the period from 
14 February 2018 to 31 December 2018 (in relation to which they have also issued an independent 
auditor's report). 

11. At the request of Rodamco Sverige AB, Ernst & Young AB, P.O. Box 7850, SE-103 99, Stockholm, 
Sweden, of which the authorised public accountants are members of FAR 
("FöreningenAuktoriserade Revisorer"), the Swedish accountants board, has audited the financial 
statements of Rodamco Sverige for the years ended 31 December 2018 and 31 December 2017 (in 
relation to each of which they have also issued an unqualified audit report). 

12. Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment 
banking and/or commercial banking transactions with, and may perform services for, the Issuer 
and/or the Guarantors and/or their respective affiliates in the ordinary course of business. In 
addition, in the ordinary course of their business activities, the Dealers and their affiliates may 
make or hold a broad array of investments and actively trade debt and equity securities (or related 
derivative securities) and financial instruments (including bank loans) for their own account and 
for the accounts of their customers. Such investments and securities activities may involve 
securities and/or instruments of the Issuer, the Guarantors and/or any of their respective affiliates. 
Certain of the Dealers or their affiliates that have a lending relationship with the Issuer, the 
Guarantors and/or any of their respective affiliates routinely hedge their credit exposure to the 
Issuer consistent with their customary risk management policies. Typically, such Dealers and their 
affiliates would hedge such exposure by entering into transactions which consist of either the 
purchase of credit default swaps or the creation of short positions in securities, including potentially 
the Notes issued under the Programme. Any such short positions could adversely affect future 
trading prices of Notes issued under the Programme. The Dealers and their affiliates may also make 
investment recommendations and/or publish or express independent research views in respect of 
such securities or financial instruments and may hold, or recommend to clients that they acquire, 
long and/or short positions in such securities and instruments. 

13. In connection with the issue of any Tranche (as defined in "General Description of the Programme") 
of Notes, the Dealer or Dealers (if any) named as stabilising manager(s) in the applicable Final 
Terms (the "Stabilising Manager(s)") (or persons acting on behalf of any Stabilising Manager(s)) 
may over-allot Notes or effect transactions with a view to supporting the market price of the Notes 
at a level higher than that which might otherwise prevail. However, stabilisation may not 
necessarily occur. Any stabilisation action may begin on or after the date on which adequate public 
disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may 
cease at any time, but such action must end no later than the earlier of 30 days after the issue date 
of the relevant Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche. 
Any stabilisation action or over-allotment must be conducted by the relevant Stabilising Manager(s) 
(or person(s) acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws 
and regulations. 

14. Amounts payable under the Floating Rate Notes may be calculated by reference to Reference Rates 
including EURIBOR, LIBOR or EUR CMS which are respectively provided by the EMMI with 
respect to EURIBOR and ICE with respect to LIBOR and CMS Rate or other reference rates as 
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indicated in the relevant Final Terms. Each of ICE and the EMMI have been authorised as regulated 
benchmark administrators pursuant to Article 34 of the Benchmark Regulation and appears on the 
public register of administrators and benchmarks established and maintained by ESMA pursuant 
to Article 36 of the Benchmark Regulation.  

15. The relevant Final Terms in respect of an issue of Floating Rate Notes will specify whether the 
benchmark administrator appears on the register of administrator and benchmarks referred to above. 

The registration status of any administrator under the Benchmark Regulation is a matter of public 
record and, save where required by applicable law, the Issuer does not intend to update this Base 
Prospectus or the relevant Final Terms to reflect any change in the registration status of the 
administrator. 

16. In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to 
"€", "EURO", "Euro" or "euro" are to the single currency of the participating Member States of 
the European Union, references to "U.S.$", "$" or "U.S. dollars" are to the lawful currency of the 
United States of America, references to "£", "pounds sterling" and "Sterling" are to the lawful 
currency of the United Kingdom, references to "SEK" or "Swedish Krona" are to the legal 
currency of Sweden and references to "CNY", "Chinese Yuan", "RMB" or "Renminbi" are to the 
Chinese Yuan Renminbi, the lawful currency of the People's Republic of China ("PRC") with the 
exclusion of the Special Administrative Regions of Hong Kong and Macau. 
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PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN THE BASE 
PROSPECTUS 

To the best of Unibail-Rodamco-Westfield SE's knowledge, the information contained in this Base 
Prospectus and the Final Terms for each Tranche of Notes issued under the Programme is in accordance 
with the facts and contains no omission likely to affect its import and Unibail-Rodamco-Westfield SE 
accepts responsibility accordingly. 

UNIBAIL-RODAMCO-WESTFIELD SE 
7 Place du Chancelier Adenauer 

CS 31622 
75772 Paris Cedex 16 

France 

Duly represented by: 
Mr. Jaap Tonckens, Group Chief Financial Officer of Unibail-Rodamco-Westfield SE 

on 8 August 2019 

 

To the best of Rodamco Sverige AB's knowledge, in relation to itself only, the information contained in 
this Base Prospectus and the Final Terms for each Tranche of Notes issued under the Programme is in 
accordance with the facts and contains no omission likely to affect its import and Rodamco Sverige AB 
accepts responsibility accordingly. 

RODAMCO SVERIGE AB 
Box 7846, 103 98 Stockholm 

Sweden 

Duly represented by: 
Mr. Jaap Tonckens, Board Member of Rodamco Sverige A.B. 

on 8 August 2019 

 

To the best of WFD Unibail-Rodamco N.V.'s knowledge, in relation to itself only, the information 
contained in this Base Prospectus and the Final Terms for each Tranche of Notes issued under the 
Programme is in accordance with the facts and contains no omission likely to affect its import and WFD 
Unibail-Rodamco N.V. accepts responsibility accordingly. 

WFD UNIBAIL-RODAMCO N.V. 
Schiphol Boulevard 315 Tower F, 7th Floor 

1118 BJ Schiphol (Haarlemmermeer) 
The Netherlands 

Duly represented by: 
Mr. Gerard Sieben, Chief Financial Officer of WFD Unibail-Rodamco N.V. 

on 8 August 2019 
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To the best of URW America Inc.'s knowledge, in relation to itself only, the information contained in this 
Base Prospectus and the Final Terms for each Tranche of Notes issued under the Programme is in 
accordance with the facts and contains no omission likely to affect its import and URW America Inc. 
accepts responsibility accordingly. 

URW AMERICA INC. 
c/o Corporation Trust Company 

Corporation Trust Center 
1209 Orange St 

Wilmington 
Delaware 19801 

United States of America 

Duly represented by: 
Ms. Aline Taireh, Secretary of URW America Inc. 

on 8 August 2019 

 

 

To the best of WEA Finance LLC's knowledge, in relation to itself only, the information contained in this 
Base Prospectus and the Final Terms for each Tranche of Notes issued under the Programme is in 
accordance with the facts and contains no omission likely to affect its import and WEA Finance LLC 
accepts responsibility accordingly. 

WEA FINANCE LLC 
c/o Corporation Trust Company 

Corporation Trust Center  
1209 Orange St 

Wilmington 
Delaware 19801 

United States of America 
 

Duly represented by: 
 

WEA Finance LLC, a Delaware limited liability company 
By: Westfield America Limited Partnership, a Delaware limited partnership, its managing member 

By:  Westfield U.S. Holdings, LLC, a Delaware limited liability company, its general partner 

By: Aline Taireh, Executive Vice President, General Counsel and Secretary 

 on 8 August 2019 

 

To the best of WCL Finance Pty Limited's knowledge, in relation to itself only, the information contained 
in this Base Prospectus and the Final Terms for each Tranche of Notes issued under the Programme is in 
accordance with the facts and contains no omission likely to affect its import and WCL Finance Pty Limited 
accepts responsibility accordingly. 

WCL FINANCE PTY LIMITED 
'Deutsche Bank Place', Level 4 126-130 Phillip Street 

Sydney NSW 2000 
Australia 

 
Duly represented by: 

Jaap Tonckens, attorney for WCL Finance Pty Limited 

on 8 August 2019 
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To the best of Westfield America Trust's knowledge, in relation to itself only, the information contained in 
this Base Prospectus and the Final Terms for each Tranche of Notes issued under the Programme is in 
accordance with the facts and contains no omission likely to affect its import and Westfield America Trust 
accepts responsibility accordingly. 

WESTFIELD AMERICA TRUST 
c/o Westfield America Management Limited 

'Deutsche Bank Place', Level 4 126-130 Phillip Street 
Sydney NSW 2000 

Australia 
 

Duly represented by: 
Jaap Tonckens, attorney for Westfield America Management Limited as trustee of Westfield America 

Trust 

on 8 August 2019 

 

 

To the best of Westfield Corporation Limited's knowledge, in relation to itself only, the information 
contained in this Base Prospectus and the Final Terms for each Tranche of Notes issued under the 
Programme is in accordance with the facts and contains no omission likely to affect its import and Westfield 
Corporation Limited accepts responsibility accordingly. 

WESTFIELD CORPORATION LIMITED 
'Deutsche Bank Place', Level 4 126-130 Phillip Street 

Sydney NSW 2000 
 Australia 

 
Duly represented by: 

Jaap Tonckens, attorney for Westfield Corporation Limited 

on 8 August 2019 

 

 

To the best of WFD Trust's knowledge, in relation to itself only, the information contained in this Base 
Prospectus and the Final Terms for each Tranche of Notes issued under the Programme is in accordance 
with the facts and contains no omission likely to affect its import and WFD Trust accepts responsibility 
accordingly. 

WFD TRUST 
c/o Westfield America Management Limited 

'Deutsche Bank Place', Level 4 126-130 Phillip Street 
Sydney NSW 2000 

Australia 
 

Duly represented by: 
Jaap Tonckens, attorney for Westfield America Management Limited as trustee of WFD Trust 

on 8 August 2019 
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To the best of Westfield UK & Europe Finance plc's knowledge, in relation to itself only, the information 
contained in this Base Prospectus and the Final Terms for each Tranche of Notes issued under the 
Programme is in accordance with the facts and contains no omission likely to affect its import and Westfield 
UK & Europe Finance plc accepts responsibility accordingly. 

WESTFIELD UK & EUROPE FINANCE PLC 
6th Floor, MidCity Place, 71 High Holborn 

London, WC1V 6EA 
United Kingdom 

 
Duly represented by: 

Amanda Beattie, attorney for Westfield UK & Europe Finance plc 

on 8 August 2019 

 

 
Autorité des marchés financiers 

This Base Prospectus has been approved on 8 August 2019 under the approval number n°19-400 by the 
AMF, in its capacity as competent authority under Regulation (EU) 2017/1129. 
 
The AMF has approved this Base Prospectus after having verified that the information it contains is 
complete, coherent and comprehensible. 
 
This approval is not a favourable opinion on the Issuers or the Guarantors and on the quality of the Notes 
described in this Base Prospectus. Investors should make their own assessment of the opportunity to 
invest in such Notes. 
 
It is valid until 8 August 2020 and shall be completed by a supplement to the Base Prospectus in the 
event of new material facts or substantial errors or inaccuracies. 
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	In accordance with Article 18 of the Prospectus Regulation, the AMF granted, at URW's request, approval to omit from the Base Prospectus historical financial information for URW America, WEAF, WCLF, WFDT, WUKEF, WAT and WCL for the financial years end...
	 URW America represented a total contribution of €13 billion to URW's consolidated assets (i.e. 21.7%), a total contribution of €4.8 billion to URW's consolidated debt (i.e. 18.9%) and a total contribution of €333 million to URW's net result proforma...
	 WEAF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total contribution of €4.7 billion to URW's consolidated debt (i.e. 18.4%) and a total contribution of €0 to URW's net result proforma (i.e. 0%);
	 WCLF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of €0 to URW's net result proforma (i.e. 0%);
	 WFDT represented a total contribution of €0.1 million to URW's consolidated assets (i.e. 0%), a total contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of minus €6 million to URW's net result proforma (percentage not a...
	 WUKEF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total contribution of €1.5 billion to URW's consolidated debt (i.e. 6%) and a total contribution of €17 million to URW's net result proforma (i.e. 1.5%);
	 WAT represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of €0 to URW's net result proforma (i.e. 0%); and
	 WCL represented a total contribution of €1.0 billion to URW's consolidated assets (i.e. 1.7%), a total contribution of €1.5 billion to URW's consolidated debt (i.e. 6%) and a total contribution of minus €210 million to URW's net result proforma (per...
	In particular, each potential investor should:
	(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks of investing in the Notes and the information contained or incorporated by reference in this Base Prospectus or in any applicable supplement;
	(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation and the investment(s) it is considering, an investment in the Notes and the impact the Notes will have on its overall...
	(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, including Notes with principal or interest payable in one or more currencies, or where the currency for the principal or interest payments ...
	(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any financial markets and of any financial variable which might have a negative impact on the return on the Notes; and
	(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest rate and other factors that may adversly affect its investment and its ability to bear the applicable risks.
	1.1 Main risk factors & mitigating measures
	CATEGORY #1 Risks inherent to external environment
	CATEGORY # 2 : Operational risks inherent to the business activities
	1.1 Risks inherent to the external environment
	1.1.1 Retail Market Evolution/Disruption
	1.1.2 Risks associated with access to funds, interest rate, foreign exchange rate, counterparties and capital markets
	1.1.3 Risks associated with climate change and societal risks
	1.1.4 Risks related to Geopolitical instability and Sovereignty

	1.2 Operational risks inherent to the business activities
	1.2.1 Terrorism & Major Security Incident
	1.2.2 Development, Design & Construction Management
	1.2.3 Mergers & Acquisitions: Investment and Divestment
	1.2.4 Information Technology System & Data: Continuity and Integrity
	1.2.5 Change Management & Integration
	1.2.6 Brand & Reputation
	1.2.7 Material Misstatement & Unreliable forecast
	1.2.8 Leasing & Commercial partnerships
	1.2.9 REIT Status & Regime (Tax)
	1.2.10 Health and Safety including natural disasters
	1.2.11 Compliance risks: Corruption, Money Laundering & Fraud
	Risks related to Corruption
	Risks related to Lobbying Activities
	Risks related to Ethics and Integrity
	Risks related to Stock Market Regulation
	Risks related to fraud

	1.2.12 Legal & Regulatory
	Risks related to Personal Data Protection

	1.2.13 Recruitment, Retention & Succession



	This Base Prospectus should be read and construed in conjunction with the following documents (see hyperlinks in blue) which have been previously published or are published simultaneously with the Base Prospectus and that have been filed with the AMF...
	(a) the English language version of the half year financial report of URW SE, including the unaudited consolidated financial statements of URW SE as at 30 June 2019 (the "URW SE Half Year Financial Statements") and the limited review report thereupon;
	(b) those parts referred to in the cross-reference tables below of the English language version of the 2018 registration document of URW SE, specifically (i) the audited consolidated annual financial statements of URW SE and the related audit report f...
	(c) the English language version of the 2017 registration document of URW SE, including the audited consolidated financial statements of URW SE as at, and for the year ended 31 December 2017, the related notes thereto and the associated audit report, ...
	(d) the English language version of the 2018 annual report of URW NV, containing the audited consolidated financial statements of URW NV as at 31 December 2018 and for the period from 14 February 2018 to 31 December 2018 (the "URW NV 2018 Annual Repor...
	(e) the English language version of the 2018 audited consolidated annual financial statements of Rodamco Sverige AB (including the amounts for comparative purposes in the balance sheet, profit and loss account, the statement of changes in equity and t...
	(f) the English language version of the 2017 audited annual financial statements of Rodamco Sverige AB (including the amounts for comparative purposes in the balance sheet, profit and loss account, the statement of changes in equity and the cash flow ...
	(g) the base prospectus dated 26 October 2018 which received visa no. 18-498 from the AMF on 26 October 2018 (including the terms and conditions of the French Law Notes (the "October 2018 French Law EMTN Conditions")) (the "October 2018 Base Prospectu...
	(h) the base prospectus dated 26 April 2018 which received visa no. 18-153 from the AMF on 26 April 2018 (including the terms and conditions of the French Law Notes (the "April 2018 French Law EMTN Conditions")) (the "April 2018 Base Prospectus");
	(i) the base prospectus dated 31 July 2017 which received visa no. 17-403 from the AMF on 31 July 2017 (including the terms and conditions of the Notes (the "2017 EMTN Conditions")) (the "2017 Base Prospectus");
	(j) the base prospectus dated 29 July 2016 which was approved by the Commission de Surveillance du Secteur Financier ("CSSF") (including the terms and conditions of the Notes (the "2016 EMTN Conditions")) (the "2016 Base Prospectus");
	(k) the base prospectus dated 30 July 2015 which was approved by the CSSF (including the terms and conditions of the Notes (the "2015 EMTN Conditions")) (the "2015 Base Prospectus");
	(l) the base prospectus dated 1 August 2014 which was approved by the CSSF (including the terms and conditions of the Notes (the ""2014 EMTN Conditions")) (the "2014 Base Prospectus");
	(m) the base prospectus dated 24 June 2013 which was approved by the CSSF (including the terms and conditions of the Notes (the "2013 EMTN Conditions")) (the "2013 Base Prospectus");
	(n) the base prospectus dated 20 June 2012 which was approved by the CSSF (including the terms and conditions of the Notes (the "2012 EMTN Conditions")) (the "2012 Base Prospectus");
	(o) the base prospectus dated 20 June 2011 which was approved by the CSSF (including the terms and conditions of the Notes (the "2011 EMTN Conditions")) (the "2011 Base Prospectus");
	(p) the base prospectus dated 1 September 2010 which was approved by the CSSF (including the terms and conditions of the Notes (the "2010 EMTN Conditions")) (the "2010 Base Prospectus"); and
	(q) the base prospectus dated 26 August 2009, as amended by the base prospectus supplement dated 24 February 2010 which was approved by the CSSF (including the terms and conditions of the Notes (the "2009 EMTN Conditions" and together with the 2010 EM...
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	4. Interest and other Calculations
	(a) Interest on Fixed Rate Notes
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	(ii) Business Day Convention
	(iii) Rate of Interest for Floating Rate Notes
	(A) ISDA Determination for Floating Rate Notes
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	(d) Benchmark Event
	If a new Benchmark Event occurs in respect of the then applicable Replacement Reference Rate, the Issuer shall appoint or re-appoint a Reference Rate Determination Agent (which may or may not be the same entity as the original Reference Rate Determina...
	The Issuer will give notice of the Reference Rate or Replacement Reference Rate, as the case may be, and of the Benchmark Amendments (if any), to the Fiscal Agent, the Calculation Agent, the Paying Agent, and the Noteholders in accordance with Conditi...
	The Reference Rate Determination Agent may be (i) a leading bank or benchmark agent in the principal financial centre of the Specified Currency as appointed by the Issuer or (ii) the Calculation Agent. The Reference Rate Determination Agent appointed ...
	For the purposes of these Conditions, a "Benchmark Event" means, with respect to the Reference Rate:
	(i) the Reference Rate ceasing to exist or be published permanently or indefinitely;
	(ii) the later of (a) a public statement by or on behalf of the administrator of the Reference Rate that it has ceased or will, before a specified date, cease publishing the Reference Rate permanently or indefinitely (in circumstances where no success...
	(iii)  the later of (a) a public statement or publication of information by the regulatory supervisor of the administrator of the Reference Rate, the central bank for the Specified Currency specified in the relevant Final Terms of the Reference Rate, ...
	(iv) a public statement or publication of information by the regulatory supervisor for the administrator of the Reference Rate announcing that the Reference Rate is no longer representative;
	(v)  a public statement that means the Reference Rate will be prohibited from being used or that its use will be subject to (a) restrictions which will not allow its further use in respect of the Notes or (b) adverse consequences, in each case within ...
	(vi) it has or will prior to the next Interest Determination Date, become unlawful for the Issuer, the Calculation Agent, any Paying Agent or any other party (as applicable) to calculate any payments due to be made to any Noteholder using the Referenc...



	(c) Zero Coupon Notes
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	(i) If any Margin is specified hereon (either (x) generally, or (y) in relation to one or more Interest Accrual Periods), an adjustment shall be made to all Rates of Interest, in the case of (x), or the Rates of Interest for the specified Interest Acc...
	(ii) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is specified hereon, then any Rate of Interest, Instalment Amount or Redemption Amount shall be subject to such maximum or minimum, as the case may be.
	(iii) For the purposes of any calculations required pursuant to these Conditions, (x) all percentages resulting from such calculations shall be rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with halves being round...
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	(b) Early Redemption
	(i) Zero Coupon Notes
	(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, upon redemption of such Note pursuant to Condition 5(c), 5(e), 5(f) or 5(g) or upon it becoming due and payable as provided in Condition 9 shall be the Amortised Face Amount (...
	(B) Subject to the provisions of sub-paragraph (C) below, the Amortised Face Amount of any such Note shall be the scheduled Final Redemption Amount of such Note on the Maturity Date discounted at a rate per annum (expressed as a percentage) equal to t...
	(C) If the Early Redemption Amount payable in respect of any such Note upon its redemption pursuant to Condition 5(c), 5(e), 5(f) or 5(g) or upon it becoming due and payable as provided in Condition 9 is not paid when due, the Early Redemption Amount ...

	(ii) Other Notes
	The Early Redemption Amount payable in respect of any Note (other than Notes described in paragraph (i) above), upon redemption of such Note pursuant to Condition 5(c), 5(e), 5(f) or 5(g) or upon it becoming due and payable as provided in Condition 9,...


	(c) Redemption for Taxation Reasons
	(i) If, by reason of any change in the applicable law of the jurisdiction of the country and/or state of incorporation or establishment of the Issuer and/or any Guarantor (in each case, the "Relevant Taxing Jurisdiction") or in each case, any politica...
	(ii) If URW SE as Guarantor would on the next payment date of principal or interest and other assimilated revenues in respect of the Notes of the Issuer (if the Guarantee in respect of such Notes was called), be prevented by French law from making pay...

	(d) Make-whole Redemption by the Issuer
	(i) not less than 15 nor more than 30 days' notice to the Noteholders in accordance with Condition 13 (or such other notice period as may be specified in the relevant Final Terms); and
	(ii) not less than 15 days before the giving of the notice referred to in paragraph (i) above, notice to the Fiscal Agent, the Calculation Agent, the Make-whole Calculation Agent, the Quotation Agent and such other parties as may be specified in the F...

	(e) Redemption at the Option of the Issuer and Exercise of Issuer's Options
	(f) Clean-up Call Option
	(g) Redemption at the Option of Noteholders
	(h) Purchases
	(i) Cancellation

	6. Payments and Talons
	(a) Method of Payment
	(i) in the case of a currency other than Renminbi, at the specified office of any Paying Agent outside the United States by a cheque payable in the relevant currency drawn on, or, at the option of the holder, by transfer to an account denominated in s...
	(ii) in the case of Renminbi, by transfer to a Renminbi account maintained by or on behalf of the holder with a bank in Hong Kong.

	(b) Payments in the United States
	(c) Payments subject to Fiscal Laws
	(d) Appointment of Agents
	(e) Unmatured Coupons and Receipts and unexchanged Talons
	(i) Unless the Notes provide (where applicable) that the relative Coupons are to become void upon the due date for redemption of those Notes, Notes should be surrendered for payment together with all unmatured Coupons (if any) relating thereto, failin...
	(ii) Upon the due date for redemption of any Floating Rate Note, unmatured Coupons relating to such Note (whether or not attached) shall become void and no payment shall be made in respect of them.
	(iii) Upon the due date for redemption of any Note, any unexchanged Talon relating to such Note (whether or not attached) shall become void and no Coupon shall be delivered in respect of such Talon.
	(iv) Upon the due date for redemption of any Note that is redeemable in instalments, all Receipts relating to such Note having an Instalment Date falling on or after such due date (whether or not attached) shall become void and no payment shall be mad...
	(v) Where any Note that provides that the relative unmatured Coupons are to become void upon the due date for redemption of those Notes is presented for redemption without all unmatured Coupons, and where any Note is presented for redemption without a...
	(vi) If the due date for redemption of any Note is not a due date for payment of interest, interest accrued from the preceding due date for payment of interest or the Interest Commencement Date, as the case may be, shall only be payable against presen...

	(f) Talons
	(g) Non-Business Days
	(i) (in the case of a payment in a currency other than euro and Renminbi) where payment is to be made by transfer to an account maintained with a bank in the relevant currency, on which foreign exchange transactions may be carried on in the relevant c...
	(ii) (in the case of a payment in euro) which is a TARGET Business Day; or
	(iii) (in the case of a payment in Renminbi) on which banks and foreign exchange markets are open for business and settlement of Renminbi payments in Hong Kong.

	(h) Payment of U.S. Dollar Equivalent

	7. Taxation
	(a) Tax Exemption
	(b) Additional Amounts
	(i) to, or to a third party on behalf of, a holder who is subject to such taxes, duties, assessments or governmental charges in respect of such Note, Receipt or Coupon by reason of his having some connection with such Relevant Taxing Jurisdiction othe...
	(ii) presented for payment more than 30 days after the Relevant Date except to the extent that the holder thereof would have been entitled to such additional amounts on presenting it for payment on the 30th such day.


	The Issuer and the Guarantors shall be permitted to withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended or successor provisions), pursuant to any inter-governmental agreement, o...
	8. Prescription
	9. Events of Default
	(a) Non-Payment
	(b) Breach of Other Obligations
	(c) Cross-Default
	(d) Insolvency
	(e) Illegality
	(f) Cessation of Business
	(g) Guarantee
	 whose Value represents not less than 7 per cent. of the total Value of URW SE.
	 to which is transferred all or substantially all the assets and undertakings of a Subsidiary which, immediately prior to such transfer, is a Principal Subsidiary.

	10. Meetings of Noteholders, Modification and Substitution
	(a) Meetings of Noteholders
	(b) Modification of English Law Agency Agreement
	(c) Substitution

	11. Replacement of Notes, Receipts, Coupons and Talons
	12. Further Issues and Consolidation
	13. Notices
	14. Currency Indemnity
	15. Contracts (Rights of Third Parties) Act 1999
	16. Governing Law, Jurisdiction and Service of Process
	(a) Governing Law
	(b) Jurisdiction
	(c) Service of Process

	1. Form, Denomination and Title
	(a) Form
	(i) Title to Dematerialised Notes will be evidenced in accordance with Articles L.211-3 et seq. and R.211-1 et seq. of the French Code monétaire et financier by book entries (inscriptions en compte). No physical document of title (including certificat...
	(ii) Materialised Notes are issued in materialised bearer form ("Materialised Notes"). A temporary global certificate in bearer form without coupons attached (a "Temporary Global Certificate") will initially be issued in connection with Materialised N...
	(iii) The relevant Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Instalment Note, a combination of any of the foregoing or any other kind of Note, depending upon the Interest and Redemption/ Payment Basis, as specified in the...

	(b) Denomination(s)
	(c) Title
	(i) Title to Dematerialised Notes in bearer form (au porteur) and in administered registered form (au nominatif administré) shall pass upon, and transfer of such Notes may only be effected through, registration of the transfer in the accounts of Euroc...
	(ii) Title to Materialised Notes in definitive form having, where appropriate, Coupons and/or Receipts and/or a Talon attached thereto on issue shall pass by delivery. Except as ordered by a court of competent jurisdiction or as required by law, the h...
	(iii) In these Conditions, "Noteholder" or "holder" means (i) in the case of Dematerialised Notes, the person whose name appears in the account of the relevant Euroclear France Account Holder, the Issuer or the Registration Agent (as the case may be) ...

	(d) Conversion of Dematerialised Notes
	(i) Dematerialised Notes issued in bearer form (au porteur) may not be converted into Dematerialised Notes in registered form, whether in fully registered form (au nominatif pur) or in administered registered form (au nominatif administré).
	(ii) Dematerialised Notes issued in registered form (au nominatif) may not be converted into Dematerialised Notes in bearer form (au porteur).
	(iii) Dematerialised Notes issued in fully registered form (au nominatif pur) may, at the option of the Noteholder, be converted into Notes in administered registered form (au nominatif administré), and vice versa. The exercise of any such option by t...

	(e) Exchange of Materialised Notes

	2. Guarantees and Status
	(a) Guarantees and Status of the Guarantees
	(b) Status of Notes

	3. Negative Pledge
	4. Interest and other Calculations
	(a) Interest on Fixed Rate Notes
	(b) Interest on Floating Rate Notes
	(i) Interest Payment Dates
	(ii) Business Day Convention
	(iii) Rate of Interest for Floating Rate Notes
	(A) ISDA Determination for Floating Rate Notes
	(B) FBF Determination for Floating Rate Notes
	(C) Screen Rate Determination for Floating Rate Notes
	(d) Benchmark Event
	If a new Benchmark Event occurs in respect of the then applicable Replacement Reference Rate, the Issuer shall appoint or re-appoint a Reference Rate Determination Agent (which may or may not be the same entity as the original Reference Rate Determina...
	The Issuer will give notice of the Reference Rate or Replacement Reference Rate, as the case may be, and of the Benchmark Amendments (if any), to the Fiscal Agent, the Calculation Agent, the Paying Agent, the Representative of the Masse and the Noteho...
	The Reference Rate Determination Agent may be (i) a leading bank or benchmark agent in the principal financial centre of the Specified Currency as appointed by the Issuer or (ii) the Calculation Agent. The Reference Rate Determination Agent appointed ...
	For the purposes of these Conditions, a "Benchmark Event" means, with respect to the Reference Rate:
	(i) the Reference Rate ceasing to exist or be published permanently or indefinitely;
	(ii) the later of (a) a public statement by or on behalf of the administrator of the Reference Rate that it has ceased or will, before a specified date, cease publishing the Reference Rate permanently or indefinitely (in circumstances where no success...
	(iii)  the later of (a) a public statement or publication of information by the regulatory supervisor of the administrator of the Reference Rate, the central bank for the Specified Currency specified in the relevant Final Terms of the Reference Rate, ...
	(iv) a public statement or publication of information by the regulatory supervisor for the administrator of the Reference Rate announcing that the Reference Rate is no longer representative;
	(v)  a public statement that means the Reference Rate will be prohibited from being used or that its use will be subject to (a) restrictions which will not allow its further use in respect of the Notes or (b) adverse consequences in each case within t...
	(vi) it has or will prior to the next Interest Determination Date, become unlawful for the Issuer, the Calculation Agent, any Paying Agent or any other party (as applicable) to calculate any payments due to be made to any Noteholder using the Referenc...



	(c) Zero Coupon Notes
	(d) Fixed/Floating Rate Notes
	(e) Accrual of Interest
	(f) Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts and Rounding
	(i) If any Margin is specified hereon (either (x) generally, or (y) in relation to one or more Interest Accrual Periods), an adjustment shall be made to all Rates of Interest, in the case of (x), or the Rates of Interest for the specified Interest Acc...
	(ii) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is specified hereon, then any Rate of Interest, Instalment Amount or Redemption Amount shall be subject to such maximum or minimum, as the case may be.
	(iii) For the purposes of any calculations required pursuant to these Conditions, (x) all percentages resulting from such calculations shall be rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with halves being round...

	(g) Calculations
	(h) Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts, Make-whole Redemption Amounts and Instalment Amounts
	(i) Definitions
	(j) Calculation Agent
	(k) RMB Notes

	5. Redemption, Purchase and Options
	(a) Redemption by Instalments and Final Redemption
	(i) Unless previously redeemed or purchased and cancelled as provided in this Condition 5, each Note that provides for Instalment Dates and Instalment Amounts shall be partially redeemed on each Instalment Date at the related Instalment Amount specifi...
	(ii) Unless previously redeemed or purchased and cancelled as provided below, each Note shall be finally redeemed on the Maturity Date specified hereon at its Final Redemption Amount (which is its nominal amount) or, in the case of a Note falling with...

	(b) Early Redemption
	(i) Zero Coupon Notes
	(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, upon redemption of such Note pursuant to Condition 5(c), 5(e), 5(f) or 5(g) or upon it becoming due and payable as provided in Condition 9 shall be the Amortised Face Amount (...
	(B) Subject to the provisions of sub-paragraph (C) below, the Amortised Face Amount of any such Note shall be the scheduled Final Redemption Amount of such Note on the Maturity Date discounted at a rate per annum (expressed as a percentage) equal to t...
	(C) If the Early Redemption Amount payable in respect of any such Note upon its redemption pursuant to Condition 5(c), 5(e), 5(f) or 5(g) or upon it becoming due and payable as provided in Condition 9 is not paid when due, the Early Redemption Amount ...

	(ii) Other Notes
	The Early Redemption Amount payable in respect of any Note (other than Notes described in paragraph (i) above), upon redemption of such Note pursuant to Condition 5(c), 5(e), 4(f) or 5(g) or upon it becoming due and payable as provided in Condition 9,...

	(c) Redemption for Taxation Reasons
	(i) If, by reason of any change in the applicable law of the jurisdiction of the country and/or state of incorporation or establishment of the Issuer and/or any Guarantor (in each case, the "Relevant Taxing Jurisdiction") or in each case, any politica...
	(ii) If the Issuer would on the next payment date of principal or interest and other assimilated revenues in respect of such Notes, be prevented by French law from making payment to the Noteholders or Couponholders of the full amount then due and paya...

	(d) Make-whole Redemption by the Issuer
	(i) not less than 15 nor more than 30 days' notice to the Noteholders in accordance with Condition 13 (or such other notice period as may be specified in the relevant Final Terms); and
	(ii) not less than 15 days before the giving of the notice referred to in paragraph (i) above, notice to the Fiscal Agent, the Calculation Agent, the Make-whole Calculation Agent, the Quotation Agent and such other parties as may be specified in the F...

	(e) Redemption at the Option of the Issuer and Exercise of Issuer's Options
	(f) Clean-up Call Option
	(g) Redemption at the Option of Noteholders
	(h) Purchases
	(i) Cancellation

	6. Payments and Talons
	(a) Method of Payment
	(i) Dematerialised Notes
	(ii) Materialised Notes

	(b) Payments in the United States
	(c) Payments subject to Fiscal Laws
	(d) Appointment of Agents
	(e) Unmatured Coupons and Receipts and unexchanged Talons
	(i) Unless the Materialised Notes provide that the relative Coupons are to become void upon the due date for redemption of those Materialised Notes, Materialised Notes should be surrendered for payment together with all unmatured Coupons (if any) rela...
	(ii) Upon the due date for redemption of any Materialised Note, unmatured Coupons relating to such Materialised Note (whether or not attached) shall become void and no payment shall be made in respect of them.
	(iii) Upon the due date for redemption of any Materialised Note, any unexchanged Talon relating to such Materialised Note (whether or not attached) shall become void and no Coupon shall be delivered in respect of such Talon.
	(iv) Upon the due date for redemption of any Materialised Note that is redeemable in instalments, all Receipts relating to such Materialised Note having an Instalment Date falling on or after such due date (whether or not attached) shall become void a...
	(v) Where any Materialised Note that provides that the relative unmatured Coupons are to become void upon the due date for redemption of those Materialised Notes is presented for redemption without all unmatured Coupons, and where any Materialised Not...
	(vi) If the due date for redemption of any Materialised Note is not a due date for payment of interest, interest accrued from the preceding due date for payment of interest or the Interest Commencement Date, as the case may be, shall only be payable a...

	(f) Talons
	(g) Non-Business Days
	(i) (x) in the case of Dematerialised Notes, on which Euroclear France is open for business or (y) in the case of Materialised Notes, on which banks and foreign exchange markets are open for business in the relevant place of presentation;
	(ii) in such jurisdictions as shall be specified as "Financial Centres" hereon; and
	(iii) (x) (in the case of a payment in a currency other than euro and Renminbi) where payment is to be made by transfer to an account maintained with a bank in the relevant currency, on which foreign exchange transactions may be carried on in the rele...

	(h) Payment of U.S. Dollar Equivalent

	7. Taxation
	(a) Tax Exemption
	(b) Additional Amounts
	(i) to, or to a third party on behalf of, a holder who is subject to such taxes, duties, assessments or governmental charges in respect of such Note, Receipt or Coupon by reason of his having some connection with such Relevant Taxing Jurisdiction othe...
	(ii) in the case of Materialised Notes, presented for payment more than 30 days after the Relevant Date except to the extent that the holder thereof would have been entitled to such additional amounts on presenting it for payment on the 30th such day.


	8. Prescription
	9. Events of Default
	(h) Non-Payment
	(i) Breach of Other Obligations
	(j) Cross-Default
	(k) Insolvency
	(l) Illegality
	(m) Cessation of Business
	(n) Guarantee
	 whose Value represents not less than 7 per cent. of the total Value of the Issuer.
	 to which is transferred all or substantially all the assets and undertakings of a Subsidiary which, immediately prior to such transfer, is a Principal Subsidiary.

	10. Meetings of Noteholders and Modification
	In respect of the representation of Noteholders, the following shall apply:
	(a) Legal Personality of the Masse
	(b) Representative
	(c) Powers of Representative
	(d) Collective Decisions
	(e) General Meeting
	(f) Written Decisions
	(i) Written Unanimous Decision
	(ii) Written Majority Decision

	(g) Expenses
	(h) Single Masse
	(i) Sole Noteholder
	(j) Notices for the purposes of this Condition 10
	(i) in the case of the holders of Notes in registered form (au nominatif), mailed to them at their respective addresses, in which case they shall be deemed to have been given on the fourth (4th) weekday (being a day other than a Saturday or a Sunday) ...
	(ii) in the case of the holders of Notes in bearer form (au porteur), given by delivery of the relevant notice to Euroclear France, Euroclear, Clearstream, Luxembourg and any other clearing system through which the Notes are for the time being cleared.



	11. Replacement of Notes, Receipts, Coupons and Talons
	12. Further Issues and Consolidation
	13. Notices
	(a) Subject to Condition 13(d), notices to the holders of Dematerialised Notes in registered form (au nominatif) shall be valid if either, (i) they are mailed to them at their respective addresses, in which case they will be deemed to have been given ...
	(b) Notices to the holders of Materialised Notes and Dematerialised Notes in bearer form (au porteur) shall be valid if published in a daily leading newspaper of general circulation in Europe and so long as such Notes are admitted to trading on any st...
	(c) If any such publication is not practicable, notice shall be validly given if published in another leading daily English language newspaper with general circulation in Europe, provided that so long as such Notes are admitted to trading on any stock...
	(d) Notices required to be given to the holders of Dematerialised Notes (whether in registered or in bearer form) (au nominatif ou au porteur) pursuant to these Conditions may be given by delivery of the relevant notice to Euroclear France, Euroclear,...
	(e) For the avoidance of doubt, this Condition 13 (Notices) shall not apply to notices to be given pursuant to Condition 10 (Meetings of Noteholders and Modification).

	14. Currency Indemnity
	15. Governing Law, Jurisdiction and Service of Process
	(a) Governing Law
	(b) Jurisdiction
	(c) Service of Process

	Each temporary Global Note will be exchangeable, free of charge to the holder, on or after its Exchange Date (as defined below):
	if the relevant Final Terms indicate that such Global Note is issued in compliance with the C Rules or in a transaction to which TEFRA is not applicable (as to which, see "General Description of the Programme - United States Selling Restrictions"), in...
	otherwise, in whole or in part upon certification as to non-U.S. beneficial ownership in the form set out in the English Law Agency Agreement for interests in a permanent Global Note or, if so provided in the relevant Final Terms, for Definitive Notes.

	 if the relevant Final Terms provide that such Global Note is exchangeable at the request of the holder, by the holder giving notice to the Fiscal Agent of its election for such exchange (provided such Notes are issued in one Specified Denomination o...
	 otherwise, (1) if the permanent Global Note is held on behalf of Euroclear, Clearstream, Euroclear France or any other relevant clearing system (an "Alternative Clearing System") and any such clearing system is closed for business for a continuous p...
	Each Temporary Global Certificate issued in respect of Notes will be exchangeable, free of charge to the holder, on or after its Exchange Date (as defined below):
	if the relevant Final Terms indicates that such Temporary Global Certificate is issued in compliance with the C Rules or in a transaction to which TEFRA is not applicable (as to which, see "General Description of the Programme - United States Selling ...
	otherwise, in whole but not in part upon certification if required under U.S. Treasury regulation section 1.163-5(c)(2)(i)(D)(3) (or any successor regulation issued under Code section 4701(b) containing rules identical to those applying under U.S. Int...
	5.1.1 guarantees to each holder of any such Note and, where applicable, any Receipt, Coupon and/or Talon relating thereto (each a “Holder” and together, the “Holders”) and to each Relevant Account Holder punctual performance by the Issuer thereof of a...
	5.1.2 undertakes with each applicable Holder and Relevant Account Holder that whenever any such Issuer does not pay any amount when due under or in connection with this Deed or such Notes and, where applicable, Receipts, the Coupons and/or the Talons ...
	5.1.3 as a separate, independent and alternative stipulation agrees (1) that any sum which, although expressed to be payable by such Issuer under this Deed or such Notes and, where applicable, the Receipts, the Coupons and/or the Talons relating to su...


	Material Contracts
	Rodamco Sverige has not, directly or indirectly, entered into any material contracts (other than contracts in the ordinary course of business) which could result in any member of URW being under an obligation or entitlement that is material to Rodamc...
	For a description of URW SE, also a Guarantor under the Programme, see "Unibail-Rodamco-Westfield SE" on pages 126 to 127 of this Base Prospectus.
	In accordance with Article 18 of the Prospectus Regulation, the AMF granted, at URW's request, approval to omit from the Base Prospectus historical financial information for URW America, WEAF, WCLF, WFDT, WUKEF, WAT and WCL for the financial years end...
	 URW America represented a total contribution of €13 billion to URW's consolidated assets (i.e. 21.7%), a total contribution of €4.8 billion to URW's consolidated debt (i.e. 18.9%) and a total contribution of €333 million to URW's net result proforma...
	 WEAF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total contribution of €4.7 billion to URW's consolidated debt (i.e. 18.4%) and a total contribution of €0 to URW's net result proforma (i.e. 0%);
	 WCLF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of €0 to URW's net result proforma (i.e. 0%);
	 WFDT represented a total contribution of €0.1 million to URW's consolidated assets (i.e. 0%), a total contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of minus €6 million to URW's net result proforma (percentage not a...
	 WUKEF represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total contribution of €1.5 billion to URW's consolidated debt (i.e. 6%) and a total contribution of €17 million to URW's net result proforma (i.e. 1.5%);
	 WAT represented a total contribution of €0 to URW's consolidated assets (i.e. 0%), a total contribution of €0 to URW's consolidated debt (i.e. 0%) and a total contribution of €0 to URW's net result proforma (i.e. 0%); and
	 WCL represented a total contribution of €1.0 billion to URW's consolidated assets (i.e. 1.7%), a total contribution of €1.5 billion to URW's consolidated debt (i.e. 6%) and a total contribution of minus €210 million to URW's net result proforma (per...
	1. WFD UNIBAIL-RODAMCO N.V.
	2. OTHER GUARANTORS
	WESTFIELD CORPORATION LIMITED

	History
	Westfield Corporation Limited ("WCL") is an Australian public company limited by shares registered in Victoria, Australia with Australian Company Number 166 995 197. WCL was incorporated on 28 November 2013 under Australian law and its registered addr...
	On 7 June 2018, URW SE completed the acquisition of the entire issued share capital of WCL. The ultimate parent undertaking and controlling entity of WCL is now URW SE. See page 126 (Unibail-Rodamco-Westfield SE – Organisational structure) of this Bas...
	The constitution of WCL was last amended by special resolution passed on 7 June 2018.
	Business
	WCL and various of its subsidiaries are the primary legal entities through which URW conducts its Westfield shopping centre development, design, construction and management, marketing and leasing operations and its funds and asset management activitie...
	As at 30 June 2019, WCL had no employees.
	Board of Directors
	WCL currently has the following board members (the "WCL Directors"):
	The company secretary of WCL is Eleanor Hutton.
	The WCL Directors are responsible for overseeing the proper management of the business of WCL. They may exercise all the powers of WCL as are not, by the Corporations Act or by the WCL constitution, required to be exercised by WCL in general meeting. ...
	As at the date of this Base Prospectus, there are no potential conflicts of interest between the WCL Directors' duties to WCL and their private interests or other duties.
	General meeting of members
	As a wholly-owned public company, WCL is not required to hold an annual general meeting of members; rather, member’s resolutions are passed when required by written resolution It is the general meeting of members that appoints the directors, determine...
	Material contracts
	WCL has not, directly or indirectly, entered into any material contracts (other than contracts in the ordinary course of business) which could result in any member of URW being under an obligation or entitlement that is material to WCL's ability to me...
	General Information
	WCL has obtained all necessary consents, approvals and authorisations in Australia in connection with the Programme and the performance of its obligations in relation thereto.
	The Legal Entity Identifier (LEI) of WCL is 549300LQ6K2ED6X72X66.
	WESTFIELD AMERICA TRUST

	History
	Westfield America Trust in respect of which the trustee is Westfield America Management Limited ("WAT") is an Australian unit trust with Australian Business Number 27 374 714 905. WAT was registered on 3 April 2000 under Australian law. Unless WAT is...
	The immediate and sole unitholder of WAT is URW America Inc. ("URW America") a company incorporated in the United States of America which is directly owned by URW NV. See page 126 (Unibail-Rodamco-Westfield SE – Organisational structure) of this Base...
	The trust constitution (trust deed) ("WAT Constitution") of WAT was last amended by special resolution on 24 May 2018.
	Westfield America Management Limited ("WAML") is the trustee of WAT. WAML is an Australian public company limited by shares registered in New South Wales with Australian Company Number 072 780 619. WAML was incorporated on 12 February 1996 under Aust...
	As trustee of WAT, WAML has obligations under the WAT Constitution and at general law to, in summary, operate WAT in the best interests of unitholders (currently URWA). WAML has wide powers and discretions under the WAT Constitution.
	The immediate parent undertaking of WAML is WCL.
	Business
	WAT and various of its subsidiaries are the primary entities through which URW owns and manages its Westfield shopping centre interests in the United States.
	As at 30 June 2019, WAT had no employees.
	Board of Directors
	WAML, the trustee of WAT, currently has the following board members (the "WAML Directors"):
	WAML is responsible for overseeing the proper management of the business of WAT and has all the legal capacity and powers in respect of WAT that it is possible to confer on a trustee and as though it were an individual who is the absolute owner of the...
	As at the date of this Base Prospectus, there are no potential conflicts of interest between the WAML Directors' duties to WAT and their private interests or other duties.
	General meeting of members
	There is no annual general meeting requirement for WAT but WAML, as trustee, may convene a meeting at any time, as may URW America as sole unitholder.
	Material contracts
	WAT has not, directly or indirectly, entered into any material contracts (other than contracts in the ordinary course of business) which could result in any member of URW being under an obligation or entitlement that is material to WAT's ability to me...
	General Information
	WAML, in its capacity as trustee of WAT has obtained all necessary consents, approvals and authorisations in Australia in connection with the Programme and the performance of its obligations in relation thereto.
	WFD TRUST

	History
	WFD Trust in respect of which the trustee is WAML ("WFDT") is an Australian unit trust with Australian Business Number 50 598 857 938. WFDT was registered on 9 April 2014 under Australian law. Unless WFDT is terminated earlier in accordance with the ...
	The immediate and sole unitholder of WFDT is Unibail-Rodamco TH B.V. ("URTH"), a private company with limited liability incorporated in The Netherlands which is directly owned by URW SE. See page 126 (Unibail-Rodamco-Westfield SE – Organisational str...
	The trust constitution (trust deed) of WFDT (the "WFDT Constitution") was last amended by special resolution passed on 24 May 2018.
	Trustee
	WAML is the trustee of WFDT. WAML is an Australian public company limited by shares registered in New South Wales with Australian Company Number 072 780 619.
	As trustee of WFDT, WAML has obligations under the WFDT Constitution and at general law to, in summary, operate WFDT in the best interests of unitholders (currently URTH). WAML has wide powers and discretions under the WFDT Constitution.
	Business
	WFDT is one of the primary entities through which URW owns interest in certain of its United Kingdom properties.
	As at 30 June 2019, WFDT had no employees.
	Board of Directors
	See above at page 135 for information on the board members of WAML, trustee of WFDT.
	WAML is responsible for overseeing the proper management of the business of WFDT and has all the legal capacity and powers in respect of WFDT that it is possible to confer on a trustee and as though it were an individual who is the absolute owner of ...
	General meeting of members
	There is no annual general meeting requirement for WFDT but WAML, as trustee, may convene a meeting at any time as may URTH as sole unitholder.
	Material contracts
	WFDT has not, directly or indirectly, entered into any material contracts (other than contracts in the ordinary course of business) which could result in any member of URW being under an obligation or entitlement that is material to WFDT's ability to ...
	General Information
	WAML, in its capacity as trustee of WFDT has obtained all necessary consents, approvals and authorisations in Australia in connection with the Programme and the performance of its obligations in relation thereto.
	WCL FINANCE PTY LIMITED

	History
	WCL Finance Pty Ltd ("WCLF") is an Australian proprietary company limited by shares registered in Victoria with Australian Company Number 168 109 135. WCLF was incorporated on 18 February 2014 under Australian law and its registered address is 'Deuts...
	The immediate and sole parent undertaking of WCLF is WCL which is directly owned by URW SE. The current ultimate parent undertaking and controlling entity of WCLF is now URW SE. See page 126 (Unibail-Rodamco-Westfield SE – Organisational structure) o...
	The constitution of WCLF (the "WCLF Constitution") was last amended by special resolution passed on 7 June 2018.
	Business
	The principal activity of WCLF is to provide treasury services to the Australian entities within URW.
	As at 30 June 2019, WCLF had no employees.
	Board of Directors
	WCLF currently has the following board members (the "WCLF Directors"):
	The company secretary of WCLF is Eleanor Hutton.
	The WCLF Directors are responsible for overseeing the proper management of the business of WCLF. They may exercise all the powers of WCLF as are not, by the Corporations Act or by the WCLF Constitution, required to be exercised by WCLF in general mee...
	As at the date of this Base Prospectus, there are no potential conflicts of interest between the WCLF Directors' duties to WCLF and their private interests or other duties.
	General meeting of members
	WCLF is not required to hold an annual general meeting of members; rather, member’s resolutions are passed when required by written resolution.  It is the general meeting of members that appoints the directors, determines the remuneration of WCLF Dir...
	Material contracts
	WCLF has not, directly or indirectly, entered into any material contracts (other than contracts in the ordinary course of business) which could result in any member of URW being under an obligation or entitlement that is material to WCLF's ability to ...
	General Information
	WCLF has obtained all necessary consents, approvals and authorisations in Australia in connection with the Programme and the performance of its obligations in relation thereto.
	The Legal Entity Identifier (LEI) of WCLF is 549300TPE4B7C9RHFP96.
	WESTFIELD UK & EUROPE FINANCE PLC

	History
	Westfield UK & Europe Finance plc ("WUKEF") is a public limited company registered in England and Wales with registration number 08094102. WUKEF was incorporated on 6 June 2012 under English law and its registered address is 4th Floor, 1 Ariel Way, L...
	The immediate parent undertaking of WUKEF is Cavemont Pty. Limited, a company incorporated in Australia. On 7 June 2018, URW SE completed the acquisition of the entire issued share capital of WUKEF's ultimate parent undertaking and controlling party....
	The articles of association of WUKEF were last amended by special resolution passed on 19 June 2018.
	Business
	The principal activity of WUKEF is to act as financier of group undertakings in the United Kingdom and Europe.
	As at 30 June 2018, WUKEF had no employees.
	Board of Directors
	WUKEF currently has the following board members (the "WUKEF Directors"):
	The business address of each board member is the registered office of WUKEF. The company secretaries of WUKEF are Gillian Houinato and Tom Merrifield.
	The WUKEF Directors are responsible for preparing an annual strategic report, an annual directors' report and annual financial statements in accordance with applicable law and regulations. The WUKEF Directors are also responsible for keeping adequate...
	As at the date of this Base Prospectus, there are no potential conflicts of interest between the WUKEF Directors' duties to WUKEF and their private interests or other duties.
	General Meeting of Shareholders
	The annual general meeting of the shareholders of WUKEF (the “WUKEF Shareholders”) is held within six months of the end of each financial year of WUKEF. In addition, extraordinary general meetings of the WUKEF Shareholders are held whenever deemed des...
	Material contracts
	WUKEF has not, directly or indirectly, entered into any material contracts (other than contracts in the ordinary course of business) which could result in any member of URW being under an obligation or entitlement that is material to WUKEF's ability t...
	General Information
	WEA FINANCE LLC
	History
	WEA Finance LLC ("WEAF") is a Delaware limited liability company with registration number 3797582. WEAF was formed on 30 April 2004. Its registered address for service of process in the State of Delaware is c/o The Corporation Trust Company, Corporat...
	WEAF is a wholly-owned subsidiary of Westfield America Limited Partnership, a Delaware limited partnership ("WALP"). WALP is the operating partnership of URW WEA LLC (“URW WEA”). The majority of the common units of URW WEA is held by WEA Holdings, LL...
	As set forth in the Agreement of Limited Liability Company of WEAF, dated as of April 30, 2004 (the "WEAF LLC Agreement"), the purposes of WEAF comprise the following:  (i) the borrowing of funds or raising of any debt or incurring of debt (including...
	As at 30 June 2018, WEAF had no employees.
	Board of Directors & Corporate Governance
	WEAF does not have a board of directors.
	It is managed and controlled by its sole managing member, WALP. For corporate governance, WEAF is governed by the Delaware Limited Liability Company Act (6 Del. C. §18-101 et seq.) and the WEAF LLC Agreement.  In turn, WALP is governed by its general...
	As at the date of this Base Prospectus, there are no potential conflicts of interest between the directors of the General Partner's duties to WEAF and their private interests or other duties.
	Material contracts
	WEAF has not, directly or indirectly, entered into any material contracts (other than contracts in the ordinary course of business) which could result in any member of URW being under an obligation or entitlement that is material to WEAF's ability to ...
	General Information
	WEAF has obtained all necessary consents, approvals and authorisations in connection with the Programme and the performance of its obligations in relation thereto.
	WALP is the sole member of WEAF and owns a 100% percentage interest in WEAF. The General Partner is the general partner of WALP. Westfield America Shopping Centers, LP, a Delaware limited partnership, is the sole member and shareholder of the General...
	URW AMERICA INC.

	History
	URW America Inc. ("URW America") is a Delaware corporation with registration number 6757529. URW America was incorporated on 15 February 2018 under Delaware law. Its registered address for service of process in the State of Delaware is c/o The Corpor...
	URW America is directly owned by URW NV. See page 126 (Unibail-Rodamco-Westfield SE – Organisational structure) of this Base Prospectus.
	Business
	The purpose of URW America is to engage in any lawful act or activity for which corporations may be organized under the General Corporation Law of the State of Delaware. URW America is an intermediary holding company responsible for holding directly ...
	As at 30 June 2018, URW America had no employees.
	URW America intends to elect to be taxed as a REIT under sections 856 through 860 of the Internal Revenue Code of 1986, as amended (the "Internal Revenue Code").
	The following paragraphs provide a general description of the main aspects of the REIT regime.
	General
	Under the REIT regime, a REIT that satisfies certain requirements set forth in the Internal Revenue Code and elects to be taxed as a REIT for U.S. federal income tax purposes will generally not be liable for U.S. federal corporate income taxes on the...
	The Internal Revenue Code defines a REIT as a corporation, trust or association:
	1) that is managed by one or more trustees or directors;
	2) that issues transferable shares or transferable certificates of beneficial interest to evidence its beneficial ownership;
	3) that would otherwise be taxable as a domestic corporation, but for sections 856 through 860 of the Internal Revenue Code;
	4) that is not a financial institution or an insurance company, as such terms are defined in the Internal Revenue Code;
	5) the beneficial ownership of which is held by 100 or more persons;
	6) not more than 50% in value of the outstanding capital stock of which is owned, directly or indirectly, by five (5) or fewer individuals (as defined in the Internal Revenue Code to include certain entities);
	7) that makes an election to be treated as a REIT for the current taxable year or has made an election for a previous taxable year which has not been terminated or revoked;
	8) that distributes dividends (other than capital gains dividends) to its shareholders in an amount equal to the excess, if any, of (i) the sum of (A) 90% of its REIT taxable income (computed without regard to the dividends paid deduction and net capi...
	9) that, in each taxable year, derives (directly or indirectly) (i) at least 75% of its gross income, excluding gross income from prohibited transactions, from certain investments in real property or mortgages on real property, including rents from re...
	10) which, at the close of each quarter of its taxable year, (i) owns real estate assets (including stock of other REITs), cash, cash items and government securities representing at least 75% of the fair market value of its total assets, and (ii) does...
	11) REIT subsidiaries and securities described in (i), (I) securities of any one issuer representing more than 5% of the total fair market value of the REIT’s assets or (II) securities of any one issuer representing more than 10% of such issuer’s outs...
	The Internal Revenue Code provides that conditions (1) through (4) and (7) must be met during the entire taxable year, that condition (5) must be met during at least 335 days of a taxable year of 12 months, or during a proportionate part of a shorter...
	Furthermore, even if a REIT satisfies the requirement to be treated as a REIT under the Internal Revenue Code for a particular year, a REIT may be subject to U.S. federal income tax in the following circumstances:
	 A REIT will be taxed on any undistributed REIT taxable income, including undistributed net capital gains, at regular corporate income tax rates;
	 If a REIT has (1) net income from the sale or other disposition of "foreclosure property" which is held primarily for sale to customers in the ordinary course of business; or (2) other specified nonqualifying income from foreclosure property, such R...
	 A REIT will be subject to a 100% tax on any net income from prohibited transactions, which include certain sales or other dispositions of property held primarily for sale to customers in the ordinary course of business;
	 If a REIT fails to satisfy condition (9), above, but maintains qualification as a REIT because it satisfied certain other requirements, such REIT will be subject to a 100% tax on an amount equal to the gross income attributable to the greater of (i)...
	 If the REIT fails to satisfy any of the REIT asset tests (described in condition (10) above) by more than a de minimis amount, due to reasonable cause and not due to wilful neglect, and the REIT nonetheless maintains REIT qualification because of sp...
	 The REIT may be required to pay monetary penalties in certain circumstances, including if the REIT fails to meet record-keeping requirements intended to monitor its compliance with rules relating to the composition of the REIT’s beneficial ownership...
	 The REIT will be subject to a 4% excise tax on the excess of the required distribution (as described in condition (8) above) over the amounts actually distributed, or deemed distributed, during each calendar year;
	 The REIT could be subject to a 100% tax attributable to certain non-arm’s length transactions with any of the REIT’s taxable REIT subsidiaries or with tenants that receive services from such taxable REIT subsidiaries; and
	 If a REIT acquires appreciated assets from a corporation that is not a REIT (i.e., a subchapter C corporation) in a transaction in which the adjusted basis of the assets in the hands of the REIT is determined by reference to the adjusted basis of th...
	Taxes Imposed on REIT Distributions
	A distribution by a REIT that is not attributable to gain from the REIT’s sale or exchange of a U.S. real property interest (a "USRPI") will be treated as an ordinary income dividend to the extent it is paid out of the REIT’s current or accumulated e...
	Further, distributions paid by a REIT that are attributable to the REIT’s recognized gain from its sale or exchange of a USRPI will be generally taxed to a non-U.S. corporate shareholder at the normal U.S. federal income tax rates applicable to a U.S...
	Failure to Qualify
	In the event that a REIT violates a provision of the Internal Revenue Code such that it would fail to qualify as a REIT (other than certain violations of the REIT gross income or asset tests, for which other specified cure provisions may be available...
	If a REIT fails to qualify for taxation as a REIT in any taxable year, and the relief provisions are not applicable, the REIT would be subject to U.S. federal income tax on its taxable income at regular corporate income tax rates (currently 21%). Fur...
	Board of Directors
	URW America currently has the following board member (the "URW America Director"):
	The business address of the URW America Director is the principal place of business of URW America.
	As at the date of this Base Prospectus, there are no potential conflicts of interest between the URW America Director's duties to URW America and their private interests or other duties.
	Corporate Governance
	The business and affairs of URW America are managed by the board of directors of URW America, which may exercise all such powers of URW America and do all such lawful acts and things as are not by law, the certificate of incorporation of URW America ...
	Material contracts
	URW America has not, directly or indirectly, entered into any material contracts (other than contracts in the ordinary course of business) which could result in any member of URW being under an obligation or entitlement that is material to URW America...
	General Information
	URW America has obtained all necessary consents, approvals and authorisations in the United States in connection with the Programme and the performance of its obligations in relation thereto.
	The telephone number of URW America is 1-310-478-4456.
	Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required to represent and agree, that it has not offered, sold or otherwise made available and will not offer, sell or otherwise make available any ...
	Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required to represent and agree, that:
	i. Financial Promotions: it has only communicated or caused to be communicated and will only communicate or cause to be communicated any invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Servi...
	ii. General Compliance: it has complied with and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to any Notes in, from or otherwise involving the United Kingdom; and
	iii. Accepting Deposits in the United Kingdom: in relation to any Notes which have a maturity of less than one year (a) it is a person whose ordinary activities involve it in acquiring, holding, managing or disposing of investments (as principal or ag...

	Each of the Dealers has represented and agreed, and each further Dealer appointed under the Programme will be required to represent and agree, that it has not offered or sold and will not offer or sell, directly or indirectly, any Notes to the public ...
	Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme will be required to represent, warrant and agree, that:
	(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Notes other than (i) to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong (the "SFO") and in compli...
	(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the Notes, which...

	Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required to acknowledge, that this Base Prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, each Dealer ...
	(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited in...
	(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor,
	(i) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;
	(ii) where no consideration is or will be given for the transfer;
	(iii) where the transfer is by operation of law;
	(iv) as specified in Section 276(7) of the SFA; or
	(v) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based Derivatives Contracts) Regulations 2018.

	(a) no "prospectus" or other "disclosure document" (each as defined in the Corporations Act) in relation to the Notes has been or will be lodged with ASIC (as defined below) or any other government agency or authority; and
	(b) no action has been taken, or will be taken, by it in any jurisdiction which would permit a public offering of the Notes, or possession or distribution of the Base Prospectus or any other offering material in relation to Notes, in Australia.
	(i) has not made or invited, and will not make or invite, an offer of the Notes for issue or sale in Australia (including an offer or invitation which is received by a person in Australia); and
	(ii) has not distributed or published, and will not distribute or publish, the Base Prospectus, any prospectus, information memorandum or other offering material or advertisement relating to any Notes in Australia,

	1. Application has been made for approval of this Base Prospectus to the AMF in France in its capacity as competent authority under the Prospectus Regulation and pursuant to the French Code monetaire et financier. The AMF only approves this Base Prosp...
	Application may be made for the period of 12 months from the date of approval by the AMF of this Base Prospectus for Notes issued under the Programme to be listed and admitted to trading on Euronext Paris, to be listed on the official list of the Luxe...
	2. Each of the Issuers and the Guarantors has obtained all necessary consents, approvals and authorisations in connection with the update of the Programme, the issuance of Notes and the giving of the Guarantees (to the extent applicable). The update o...
	(a) in relation to URW SE as Issuer, each of the URW SE Supervisory Board and the URW SE Management Board on 6 December 2018 and for URW SE as Guarantor, each of the URW SE Supervisory Board and the URW SE Management Board on 17 May 2019;
	(b) in relation to URW NV as Guarantor, the Supervisory Board of URW NV on 27 August 2018 and the URW NV Management Board on 7 September 2018;
	(c) in relation to Rodamco Sverige as Issuer, the board of managing directors of Rodamco Sverige on 15 July 2019;
	(d) in relation to URW America as Guarantor, the board of directors of URW America on 22 July 2019;
	(e) in relation to WEAF as Guarantor, the board of managers of WEAF on 26 July 2019;
	(f) in relation to WCLF as Guarantor, the Resolutions of the Directors of WCLF dated 29 July 2019;
	(g) in relation to WAT as Guarantor, 29 July 2019;
	(h) in relation to WCL as Guarantor, the Resolutions of the Directors of WCL dated 29 July 2019;
	(i) in relation to WFDT America as Guarantor, 29 July 2019; and
	(j) in relation to WUKEF as Guarantor, the resolution of the board of directors on 25 July 2019 and the general meeting of the sole shareholder on 25 July 2019.

	3. Save as disclosed in the URW SE 2018 Registration Document in respect of URW SE, none of the Issuers or the Guarantors or any of their respective Subsidiaries is or has been involved in any governmental, legal or arbitration proceedings (including ...
	4. There has been no material adverse change in the prospects of the Issuers, URW NV, WCL, WAT since 31 December 2018 and no significant change in the financial performance or financial position of URW since 30 June 2019.
	5. Each Note having a maturity of more than one year, Receipt, Coupon and Talon will bear the following legend: "Any United States person who holds this obligation will be subject to limitations under the United States income tax laws, including the l...
	6. Notes have been accepted for clearance through the Euroclear, Clearstream and Euroclear France systems. The Common Code, the International Securities Identification Number (ISIN) or (where applicable) any other identification number for any other r...
	7. In relation to any Tranche of Fixed Rate Notes, an indication of yield in respect of such Notes will be specified in the applicable Final Terms. The yield is calculated at the Issue Date of the Notes on the basis of the relevant Issue Price. The yi...
	8. The following documents can be inspected on the website of URW (www.urw.com):
	(a) the latest constitutive documents of each of the Issuers and the Guarantors;
	(b) copies of this Base Prospectus (including any documents incorporated by reference and any supplements to this Base Prospectus);
	(c) the English Law Agency Agreement (which contains information relating to the representation of holders of English Law Notes); and
	(d) copies of any Final Terms (https://www.urw.com/fr-fr/investors/financing-activity/bond-issues),
	and the following documents will be available for inspection:
	(a) the English Law Agency Agreement (which includes the forms of the Global Notes and of the Definitive Notes, Coupons, Receipts and Talons);
	(b) the French Law Agency Agreement (which includes the form of the Lettre Comptable, the form of the Temporary Global Certificate and the forms of the Definitive Materialised Notes and the Coupons, Receipts and Talons in relation thereto);
	(c) the Issuer/ICSD Agreement for each of URW SE and Rodamco Sverige; and
	(d) the Deed of Covenant (which includes the Guarantees).


	9. The principal statutory auditors of URW SE are Ernst & Young Audit, 1/2 Place des Saisons, 92400 Courbevoie, Paris La Défense 1, France, registered with the Versailles regional office of the Compagnie Nationale des Commissaires aux Comptes and Delo...
	10. The principal statutory auditor of URW NV is Ernst & Young Accountants LLP, Boompjes 258, 3011 XZ Rotterdam, The Netherlands, of which the "registeraccountants" are members of the Koninklijke Nederlandse Beroepsorganisatie van Accountants ("The Ro...
	11. At the request of Rodamco Sverige AB, Ernst & Young AB, P.O. Box 7850, SE-103 99, Stockholm, Sweden, of which the authorised public accountants are members of FAR ("FöreningenAuktoriserade Revisorer"), the Swedish accountants board, has audited th...
	12. Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment banking and/or commercial banking transactions with, and may perform services for, the Issuer and/or the Guarantors and/or their respective affil...
	13. In connection with the issue of any Tranche (as defined in "General Description of the Programme") of Notes, the Dealer or Dealers (if any) named as stabilising manager(s) in the applicable Final Terms (the "Stabilising Manager(s)") (or persons ac...
	14. Amounts payable under the Floating Rate Notes may be calculated by reference to Reference Rates including EURIBOR, LIBOR or EUR CMS which are respectively provided by the EMMI with respect to EURIBOR and ICE with respect to LIBOR and CMS Rate or o...
	15. The relevant Final Terms in respect of an issue of Floating Rate Notes will specify whether the benchmark administrator appears on the register of administrator and benchmarks referred to above.
	16. In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to "€", "EURO", "Euro" or "euro" are to the single currency of the participating Member States of the European Union, references to "U.S.$", "$" or "...


