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Application has been made for approval of this Supplement to the AMF in its capacity as competent authority under the
Prospectus Regulation. This Supplement constitutes a supplement to the Base Prospectus and has been prepared for the
purposes of Article 23 of the Prospectus Regulation. The Base Prospectus (which includes, forthe avoidance of doubt, this
Supplement) constitutes a base prospectus for the purposes of Article 8 of the Prospectus Regulation.

This Supplement has been produced for the purposes of (i) updating the risk factorsrelatingto URW SE and URW NV, (ii)
updating the corporate credit rating of S&P for URW and the long-term credit rating of Moody's for URW, (iii) providing
information with regards to URW's Adjusted Recurring Earnings per Share ("AREPS") for 2020 and its Net Rental Income
guidancefor2021, (iv) incorporating by reference the English language versions of (a) the financial reportrelating to the thid
quarterresults of URW for 2020 and the press release (including the appendix thereto) and auditors' review report in relation
thereto and (b) the halfyear financial reportof URW NV, containing the unaudited consolidated interim financial statements
of URW NV as at 30 June 2020 and the review report thereupon, and modifying consequently certain sections of the Base
Prospectus and(v) creatinga 'Significant Recent Developments' sectionto refer to certain recent press releases of URW SE
in the English language.

Save asdisclosedin this Supplement, there has been no other significantnew factor, material mistake or inaccuracy relatng
to information included in the Base Prospectus which is material in the contextofthe Programme since the publication of the
Base Prospectus. To the extent thatthere is any inconsistency between (a) any statements in this Supplement and (b) any other
statement in the Base Prospectus, the statements in this Supplement will prevail.

Copies of the Base Prospectus, this Supplement and the documents incorporated by reference in the Base Prospectus, as
supplemented by this Supplement, may be obtained from URW SE and each of the Paying Agents during normal business
hours, so longasany of the Notes issued under the Base Prospectus are outstanding, at their addresses mentioned at theend
of'the Base Prospectus. The Base Prospectus and this Supplement are also available for viewing on the website of the AMF
(www.amf-france.org) and URW (www.urw.com).
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RATINGS OF THE GROUP

On 16 September 2020, Moody's changed its long-term credit rating for URW from "A3" (negative outlook) to "Baal" (stable
outlook). Therefore, in respect of the Moody's long-term credit rating for URW, all references in the Base Prospectus shall
beupdatedto read "Baal" (stable outlook). On 12 November 2020, Moody's putsuch credit rating on review for downgrade.

On 12 November 2020, S&P changed its corporate credit rating for URW from "A-" (negative outlook) to "BBB+" (negative
outlook). Therefore, in respect of the S&P corporate credit rating for URW, all references in the Base Prospectus shall be
updated to read "BBB+" (negative outlook).



RISK FACTORS

Section A. on pages 6-7 ofthe Base Prospectus shall be deleted and replaced with the following:
"A. Risks related to URW SE

Forrisk factors related to URW SE, please see pages 397-411 of the URW SE 2019 Universal Registration
Document, incorporated by reference herein, and the below section whichupdates and complements such risk
factors.

A.1 Main Risk Factors

The main risk factors to which URW (the "Group") may be exposedare described in detailbelow. A listing
of the mainrisk factors is in the table attheend ofthis section. Relative to the risk factors outlined in the URW
SE 2019 Universal Registration Document, there are two changes. First, the risk related to the integration of
the former Westfield Corporation ("Westfield") and the former Unibail-Rodamco SE ("Unibail-Rodamco")
hasbeenremoved. As we are now over two years past theoriginal acquisition of Westfield and the integration
of the two former companies is completed.

The COVID-19 pandemic is an aggravating factor likely to increase the impact and/or likelihood of several
identified risks. The Group may be exposed to a heightened risk due to COVID-19, which is likely to havea
material adverse effect on URW, its operations, financial position and/or results, financial forecast/guidance
and share price.

As the effects of this pandemic are still evolvingand given the level of uncertainty, URW is not in a position
to provide an absolute assessment of the overall impact to the Group. However, to increase shareholder
information and in compliance with applicable regulations, this section presents a preliminary assessment, after
the 1*wave of COVID-19, of the impact ofthe COVID-19 pandemic on the risk factors of URW.

In accordance with the Prospectus Regulation, the risks factors presented herein are limited to those risks
specific to the Groupandthatare expected to be material.

Nevertheless, there may be otherrisks, either potential unidentified or notspecific enough to the Group and/or
of which the occurrenceis not considered likely to have a material adverse effecton the Group, its operations,
financial position and/orresults, share price or financial gunidance/outlook.

The consequences of the COVID-19 outbreak remain difficult to determine as to theirmagnitude considering
the different variables in each ofthe countries in which the Group operates. Considering the wide geographical
scope of URW activities, thelikelihood and potential impacts from theserisks may differ from onecountry to
another. Factors potentially impacting the financial results and financial forecast/guidance include: temporary
ortotalclosure ofassets, the potential unilateral decision by tenants/clients to reduce or cease their operations,
and ongoing local ornational government operational restrictions (such as customer/users capacity restrictions,
ongoing closure of venues, offices, movie theaters, indoor dining, etc.) on a local level, and other measures
aimed at containingandreducing the impactof thevirus.

The Group risk inventory, used for Group risk mapping, is composed of 16 Group specific risks organized into
five categories. The risks presented below are ranked within each category in descending order of impact to
the Group (first ones being the most impactful) and probability.

The Group risk inventory (list and ranking) presented in this document is fully updated taking into accountthe
first wave of COVID-19 pandemic impacts on the Group. It replaces any previous risk inventory. Allrationales
to explain the changes in rating are described through eachrisk factors sections below.

From October2020 and as outlined in the section A.1.4.B., most European regions have reintroduced measures
such as shopper capacity restrictions, closure of F&B (Food and Beverage) as well as leisure retailers, or have
instituted additional curfews or/and mandatory lockdowns, which could negatively a ffect operations, financial
results and financial forecast/guidance going forward.



In addition, after two years, the transitory risks related to the Westfield integration post-acquisition were
decommissioned given the progress made toward cultural and systems integration, and these risks were
removed from the Group risk mapping accordingly after internal review. The remaining subrisks were moved
to other key risks, respectively, Leasing & Commercial Partnerships risks for business synergies and Risk
related to financial forecasts and guidance for the accuracy on Group financial statement.

Thisrankingis based on:

(1) the potential net impact corresponding to the potential (financial/legal/reputational) impact a fter risk
management measures havebeenputin place (net impact),and

(i) thepotentialnet likelihood of therisk event, after risk management measures havebeenput in place (net
likelihood).

Thisranking, andspecifically thelikelihood, is the result of the Group management assessment post COVID-
19 pandemic’ first wave, performed throughthe ERM Framework and depends on the subjective assessments
of management.

Legend used below:

Rating
Met impact ® @ @ High net impact ® @ () Medium net impact ® ) () Low net impact
Met likelihood BB Likely L] Possible | | Unlikely
Rating after
risk |llal1aget11erll measures

Risk Factors categories Risk Factors Netimpact Metlikelihood
Category #1: Business sector and Retail market evolution/disruption @ . . HE R
operational risks MEA, investment and divestment . . { ] EER

Leasing and commercial partnerships 209 LN

Development, design and construction managenment CF N ] L |

IT System and data: continuity and integrity () HE

Brand and reputation . |
Category #2: Financial and tax risks Access to capital and financial market disruption EEE

Risk related to financial forecasts and guidance HE

REIT status and tax compliance | ]
Category #3: Environmental and Recruitment, retention and succession EERE
sochal responsibllity risks Climate change and Societal risks =] ]
Category #4: Security, Terrorism and major security | W ]
health and safety risks Hsnith and safety . .

Pandemic only HER
Natural disasters only HE

Category #5: Legal and regulatory Legal and regulatory HE
ruks Corruption, money laundering & fraud m

A.1.1 CATEGORY # 1: BUSINESS SECTOR AND OPERATIONAL RISKS (REFERTO SECTION 6.22.1
OF THE URW SE 2019 UNIVERSAL REGISTRATION DOCUMENT)

A.RETAILMARKET EVOLUTION/DISRUPTION

Prior to COVID-19, the retail market was already in a state of evolution. The current pandemic has created
heightenedrisk concerns in the retail sector. Theseinclude: (i) increase reliance on online shoppingas peoplke
continue to stay at home and limit their exposureto COVID-19 —particularly in those locations where COVID-
19 cases continues to increase; (ii) reduced shopper footfallas URW’s shopping centres reopen in limited
various stages according to local health and sa fety mandates, such as keeping shopper capacity at less than
100% occupancy or are required to close in response to government mandates to limit the recurrence of
COVID-19; and, (iii) ongoingretailers closing and/or bankruptciesnegatively impactrental income for URW.



The Group, as at 30 September 2020, had a portfolio valued at €58.3' Bn of which 86% are in retail (89
shoppingcentres including 55 flagships in the most dynamic cities in Europe and the United States) presented
on 2 continents and in 12 countries, welcoming 1.2 Bnvisitors peryear (asat 31 December2019).

Atthe consumer level, the retailmarket willhaveto continueto address increased penetration of online towards
new consumers, as well as a risk of polarization of consumption in two directions: convenience and
value/luxury. While URW believes most of its assets are well positioned, as these trends play out the URW
business model may be impacted with higher average spending baskets but with potentially lower frequency
of visits to Group’ assets. The footfallreduced by —39.7% during H1-2020 compared to the same period last
year. However, the footfall recovery is encouraging. During first half of the year 2020, most Continental
European regions were trending in the range of 80-90% of last year’s footfall, with the UK in the 60-70%
range. September 2020 European footfall figures are comparable to August (at-23.5% compared to September
2019:-21.4% in Continental Europe and -39.4% in the UK). The US has been slower to recover in footfall
due to slowereasing of COVID-19 health and safety mandates thatresulted in slower reopening of US centres,
butall US centres were open and operationalas at 7 October 2020. These decreases are mainly explained by
shutdowns and legalrestrictions in the differentcountries where the Group operates.

Although it is not part of URW’s debt covenants, the Group has set itself a Net debt/ EBITDA target of 9x”.
Since December 2019 and as a result of the COVID-19 pandemic, the net debt/EBITDA ratio of the Group
evolved respectively as 9.9 as FY 2019, 11.0x as at HY-2020and 11.7x as at 03-2020°.

At a macro-economic level, the potential for unprecedented recession could further negatively impact URW’s
business. The International Monetary Fund (IMF) predicts a bad recession is coming in the next months. IMF
predicts a globaldecline in economic output of 4.4%*. A recession is defined by two consecutive quarters of
economic decline. Other economist predicts only a temporary negative impact to the economy and that QI

2021 will see a strongrecovery (projection to reboundto 5.2%"). It alldepends on the timely development of
a vaccineand no further of infection rates that causes another economic shutdown. Analysts anticipate -6.5%
in Continental Europe, -10% in the UK and -4.3% in the US of GDP (Gross Domestic Product®) decreases for
2020. Society and consumption are also evolving very significantly (people will live, work and buy differently
post-lockdown, and be more mindful on their choices, etc.). Analysts anticipate low increase by 1.8% in
Continental Europe, by 1.8% in the UK and 1.8% in the US of the CPI (Consumer Price Index”) for 2020 and
respectively 1.4%; 1.4% and 1.9% in 2021. In addition, unemployment rate could significantly impact the
Retail Market business, and analysts anticipate higher unemployment rates® for 2020 in Continental Europe
(7.45%), in the UK (5.7%) and in the US (8.5%). This rate could increase in 2021 respectively to 7.7% n
Continental Europe, 6.7% in the UK, and in the US 6.9%. A new “low touch” economy is developing dueto
therising fearof personal contact and concerns over the safety and hygiene of goods and people mayleadto
decreased footfall in malls and venues, new role of home as prime placeto live, to work, to buy, and to socialize
untilan effective vaccine is available.

Increaseduse ofdigital devices and digital services could also continueto negatively a ffect the Retail Market.
World-wide, the e-commerce business increased by 17% in 2019 and analysts predict an increase of 22% n
2020 compared to 2019 (respectively in Continental Europe by 17%, in the UK by 21%and the US by 18%°).
COVIDhas accelerated existing trends, which underscores the growing threat to bricks and mortar shopping
centers. Itis difficult to predict the extent to which these trends will continue even after the COVID-19
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pandemic is neutralized, however analysts predict a slow increase of e-commerce sales atworld levelin 2021
to 8%, in Continental Europeto 7%, in the UK to -2% andin the US to 9% '°.

URW continues to work with retailers in adjustingits operations to accommodate the realities of COVID-19
to ensure a quick recovery and progressing towards the resumption ofnormal operations. As at 30 September
2020, in Europe the Group assessed a decrease of —31.9% oftenantsales growth in URW assets compared to
the same period lastyear (-28.4% in Continental Europe and -48.5%in the UK). However, the Group assessed
between July and September 2020 a slower decrease of-18.3% in Europe compared to thesameperiodin 2019
(-13.4% and-39.7% respectively in Continental Europe and in the UK). In the US, tenant sales in the centres
which were open throughout eachrespective month were -34%in July, -33% in August and -24%in September
comparedto the samemonthsin 2019. This reflected thatonly ¢.90% of the stores were openin these centers.
Monthly variances for sales pro-rated to reflect the same number of operating stores per days in both years
were: July -28%, August -27% and September-17%.

In France, (representing27% of URW’s Gross Market Value), tenants sales growth figures show tenants sales
are —8.6% between July and September 2020.

September 2020 European footfall figures are comparable to August 2020 (at -23.5% compared to September
2019).

As at 30 September 2020 the value of the Group’ Convention & Exhibition activity (representing 5% of
Group’s portfolio) decreased by -8.1% on a like forlike basis, of which -4.8% in H1 2020 and -3.5% in Q3-
2020. This decreaseis driven by thereview of the business plan to takeinto account the impact of COVID-19.

As from October 2020, most European regions reintroduced measures such as capacity restrictions, closure of
F&B and leisure, curfews or lockdowns, which will negatively affect operations and financial
forecast/guidance going forward.

Rationale in the ratings changes: COVID-19 has accelerated many retail sector evolutionary trends. Some
trends, in particular online penetration and a “low touch” consumers behavior, are likely to result in a
permanent shift in shopper buying habits and expectations. The Likelihood changed from « Possible » to
« Likely ».

B. MERGERS & ACQUISITIONS, INVESTMENT AND DIVESTMENT

The COVID-19 crisis may affectthe attractiveness of URW assets thathave beenidentified for divestment and
may suffer a negative impact as investors may reassess their overall strategy and risk appetite. As the retail
market remains under adverse pressure dueto uncertainty relatedto COVID-19, appraisal values of shopping
centers could be lowered, which could negatively impactthe Group’s ability to executeits targetdisposal plan.
Additionally, the first wave of COVID-19 has potentially impacted the ability to provide accurate forecast
revenuesto prospective buyers, which in turn may result in additional delays in the disposition ofassets. As at
20 November 2020, the Group had completed €5.3 Bn (88%) of its previous €6.0 Bn disposal program and has
renewed its commitment to disposals with a target of€4.0 Bn disposal by year-end 2021, of which circa 50%
will beretail.

The Group may face to a risk of illiquidity of the market which may imply inability to achieve the targeted
timing for disposaland/orto obtain satisfactory pricingterms and and/ornot achieve the fullexecution of its
disposal program. The execution of the disposal program may be subject to the satisfaction or waiver of JV
partners' approval and obtention of merger control approval. There is no assurance that these conditions will
be satisfied or waived in the necessary timeframe and thedisposal may thereforebe delayed ornot complete.

In addition, a slowdown of the investment market or degraded market conditions as well as the potential fora
prolonged global recession could negatively impact the availability of capital and may further challenge
URW’s ability to implement its disposal program and/or to develop JV partnerships.
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As at 30 September 2020, the evolution of the Group asset portfolio valuation reflects the impact of COVID-
19:€65,341 Mnasat 31 December2019,€60,350 Mnasat 30June2020and €58,334 Mn asat30 September
2020.

Ifthe asset disposal planisnot completed in due time or for the announced amount of proceeds, there may be
an adverse impacton thereputation ofthe Group and/or the market price ofthe Stapled Shares dueto amplified
media scrutiny in connection with the public announcement of the disposal plan.

Rationale in theratings changes: Despite external market challenges, the Group remains confident in its ability
to execute the Group divestment strategy. However, these external influences increase the likelihood from
“Possible” to “Likely .

C. LEASING AND COMMERCIAL PARTNERSHIPS

The opening restrictions, temporary closure of shopping centres and venues in addition to health and safety
measures imposed in the countries where the Group operates have negatively impacted theretailers’ sales and
creatinga risk of a potential increase in retailer insolvencies and bankruptcies. While recovery level a fter re-
openingdiffers from one country to anotheranddepends on the retail segment, at the end of the 1st waveof
COVID-19, the Group had started an active dialogue, with its tenants to address these unprecedented challenges
and share part of the financial impact of the crisis (primarily small and medium size retailers) through a
combination of rent relief and rent deferral. In addition, the Group is in compliance with the protective
measures implemented in certain countries regarding the payment of rent and tenancy charges owed by the
tenants and other protective measures thatmay override the lease terms.

The COVID-19 outbreak could result in accelerating the consolidation of fragmented retail segments, an
increase of the proportional share of digital sales for traditional retailers, and requests from retailers formore
business flexibility on pass-through operating costs especially rents and salaries and need for optimized
logistics. Such trends may affect the attractiveness of the Group assets as well as the vacancy rate of the
portfolio.

The outbreak-related health and sa fety measures implemented are likely to have direct consequences on letting
and rentand/or service charges collection by the Group or standing leases renegotiations atthe tenantinitiative,
which may have a significant adverse effect on its financial results depending on the number and size of the
assets concerned, the scope and the evolution ofthe situation.

As at 27 October2020, the rent collection for the Group for the shopping centre divisionin Q3 came to 79%
(95% forQ1,52% forQ2),87% in Europe (91% in Continental Europe, 65%in the UK) and 63%in the US.
12% of the Q2 rents have been forgiven through rentrelief, 8% of therents billed arenot yet due or are deferred
and 52% hasbeen collected. The remaining 27% is subject to the on-going tenant negotiations and there s a
risk that a portion orall of this past due rent mayneverbe collected.

The totalaccounts receivable'' from the Group’s tenants increased by +€348 Mnvs. December2019, a €145
Mn improvement from H1 as the Group’s collectionrate improved. Deferred rents are expected to berecovered
by 31 December 2020, although it is possible that some willnot or will be deferred beyond theend of the year.
The Group currently expects to grant a total of between €250 Mn and €290 Mn of COVID-19 related rent
relief.

Additionalrent relief maybe required to support tenants as a result of the further closure of stores as from the
end of October 2020 dueto the second wave of COVID-19.

As at27 October2020, in Europe, 87%of invoiced Q3 rents had been collected. Asat 27 October 2020, 63%
of Q3 billings in the US had been collected.

For the Group, tenant bankruptcies affected 575 stores representing 416,165sqm. In Europe, tenant

' On a proportionate basis



bankruptcies a ffected 96 stores representing 28,829sqm.

In Europe, Q2 and Q3-2020 were marked by several tenants seeking protection from creditors through
bankruptcy, judicial restructuring or, in the UK, Company Voluntary Agreements (“CVA”’s), affectinga total
0f 333 storesin Europethrough 30 September 2020 (including 96 storesduring Q3), of which 236 continue to
trade (orhave already been re-let). The most a ffected regions in Q3 were France and the Nordics. In the UK,
45 stores (out of a total of 786 stores) were affected, of which 25 during Q3. At the same date, in the US, 242
stores were affected representing 2.9 million sq ft. In addition, 12 J.C. Penney (1.6 million sq. ft.) not owned
by the Group were impacted by bankruptcies.

As at 27 October 2020, the Group had reached a greements with nine of its top ten tenants ' across its portfolio,
covering 93% ofthe MGR coming from those tenants, of which 34% has been signed.

Commercial partnership business may also be affected by reduced demand for marketing programs as
companieslook foradditional potential sa vings. In Europe, the total temporary kiosks and experimental spaces
represents as at 30 September 2020 43,400 sqm. 35.6% of commercial partnerships in Europe revenues are
generated by media agencies.

As from October 2020, most European regions reintroduced measures such as capacity restrictions, closure of
F&B and leisure, curfews or lockdowns, which will negatively affect operations and financial
forecast/guidance going forward.

Rationale in the ratings changes: the increasing number of bankruptcies and vacant premises, plus lower
collection rates show that the risks identified previously are now more High level of impact and more likely
certain to occur.

D. DEVELOPMENT, DESIGN AND CONSTRUCTION MANAGEMENT

Dependingon the jurisdiction, the emergency health and safety regulations instituted by local governmentsto
minimize the spread of the COVID-19 pandemic has resulted in the suspension or slowing down of some
constructionand developmentprojects in some areas. Asat 30 September 2020 development project pipeline
amounted €5.4 Bn with a total 0.8 million sqm of Gross Lettable Area (“GLA”)to be re-developed oradded
to the Group’s standing assets. 68% of the development project pipeline (€3,700 Mn) are committed (11+
projects for which URW owns the land or building right hasbe obtained allapprovals and on which such works
have started). 32% ofthe development project (€1,740 Mn) pipeline are controlled (3+ projects are in advanced
stage of studies for which URW controls the land or building rights, and all required administrative
authorizations have been filed orare expected to be filed shortly). This large scale ofnon-committed projects
are under decision of “non-start”, unless partnering with a third party to limit the Group’s financial exposure
to a minority stake. €2.2 Bnhas already been spent on committed projects and€0.1 Bn on Controlled projects.
For Committed projects,€1.5 Bnis still to be invested, of which €0.6 Bnhasbeen contracted.

Forreminder, the development pipeline has been reduced by €2.9 Bn comparedto FY-2019.

Additionally, the potential negative economic effectof the COVID-19 crisis on contractors and suppliers may
significantly impact the Group's development/ex tension/renovation pipeline. Delays in delivery of construction
materials could result in delays in completing the overall project and could also potentially increase project
costs. Duringthe 1st waveof COVID-19 pandemic, almostall construction works were either halted for some
time or slowed down, as were the pre-letting'? activities, causing the Group to delay opening dates which
resulted in some projects costs increases. In addition, the potential disruptions in the retail and lea sing market
may alsoresult in delaysto someproject’s time schedules and/or result in reconsidering the scope orrelevance
of projects. Eight projects representinga URW TIC of ca.€1.9 Bn (of which €1.5 Bn has been spentalready)
are scheduled to be delivered in Q4-2020 orin 2021. The average pre-letting stands at 78% for the retail
deliveries and at 66% for the offices and others. On mid- to long- term basis, subject to the pandemic risk

2 URW's top ten tenants as a percentage of total MGR Contracted
3 GLA signed, allagreed to be signed and financials a greed
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remains recurring, the higher exposure of large malls with public transportation connections to access, with
restriction and sanitary measures may imply reshaping of the global development design approach and
acceleration of mix-usestrategy.

An additional priority is to ensure the safety of our construction work sites and enforce the local health and
safety mandates specific to preventing the spread COVID-19. URW has worked closely with all of its teams
and third- party contractors in ensuring all required health and safety protocols are being enforced atall job
sites.

E. INFORMATION TECHNOLOGY AND DATA

The first wave of the COVID-19 pandemic has had limited impact on risks associated with our IT systems.
The Group had maintained all of its cybersecurity measures and I T key processes, which allowed the Group to
havea similarlevel of protection of its Information System in a fullremote configuration when compared to
operating normally priorto COVID-19. While the Group has seen an increase in phishing attempts, no incidents
have occurred thanks to the upgrading of the intensity of URW cyber security protocols and systems, the
strength of firewalls, anti-phishing and spam email blockers, and malware and intrusion prevention systems.
The Group’s I'T environmentis composed of more than 4,000 users (including contractors) among Europe and
the US, and theIT portfolio is composed of more than 100 applications.

In addition, based on our business continuity plans that existed prior to the pandemic, IT resources and
collaboration tools have been scaled up to be able to allow all users to work in a remote configuration in
response to local authorities instructions, and enabling all employees to remain productive during the
pandemic.

In responseto the pandemic situation, the Group has reprioritizedits IT projects in orderto be able to provide
the appropriate Digital solutions to support the Business operations.

F. BRAND AND REPUTATION

The brandand reputational risk of the Group may be increased in the context of the COVID-19 pandemic. As
at 30 September 2020, the Group operates 89 Shopping Centres including 55 Flagships and 41 Westfield
brandedassets. Consumer loyalty (representing morethan 12+ Mn customers world-wide) could be impacted
if, despite the health and safety measures in place, there are perceptions that URW shopping centres are not
safe and clean or not in compliance with health and safety mandates. The brand could be further impacted
negatively if large retailers with multiple staff were to face an outbreak within the Group’s centres, as the
public may perceive URW as being responsible. Retailer/client relations may impact the Group’s reputation
should it be inconsistent in dealing with requests for lease negotiations. Lastly, URW’s corporate citizenship
image could be impacted should the Group fail to demonstrate support for local government initiatives or other
non-government organizations that focus on community support during the pandemic.

As alsonotedin the section A.1.4 (B) “Health and Sa fety (H&S) (Including pandemic and natural disasters)”,
the Group is working to comply with all local health and safety mandates related to hygiene and cleaning
protocols as wellas enforcing requirements such as social distancing and the wearing of masks. Additionally,
through signage, website communications, and other digital media, an extensive COVID-19 compliance
awareness and “rules” messaging campaign has been developed. URW teams have also worked closely with
retailers in ensuring their re-opening protocols are similarly in compliance with health and safety mandates and
assessing theirneed forany assistanceand/or other help in re-opening their operations.

Such risks may be increased by the Group attempting to comply with health and safety information and
mandates promulgated by local health regulatory a gencies that may be insufficient, inaccurate, inconsistent, or
subject to uncertain interpretation and in turn could result in ineffective communications with other URW
stakeholders (staff, customers, shareholders, suppliers, retailers, etc.) or inadvertent or unintentional non-
compliance with health and safety mandates that could negatively impactthe Group’s imageand reputation.

A.1.2 CATEGORY #2: FINANCIAL AND TAX RISKS (REFER TO SECTION6.2.2.2 OF URW SE 2019
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UNIVERSAL REGISTRATION DOCUMENT)
A. ACCESSTOCAPITAL AND FINANCIAL MARKET DISRUPTION

A.l Liquidityand access to capital risk

As at 30 September 2020, the Group’s gross financial debtamounted to €26,896 Mn'* while its cash on hand
and undrawn credit lines stood at €3,047 Mn and €9,456 Mn'® respectively.

To refinance its debt, its undrawn credit lines and more broadly its liquidity needs, the Group depends on
external financings, principally in the bond, bank loan and commercial paper markets. The access to these
markets being subjectto differentaspects:

- Marketconditions: Uncertainties around the COVID-19 impacted the global economic growth as well as
the consumers behaviour. An economic recession may cause extreme volatility and disruption in the capital
markets fora longperiod of time leading to a temporarily closure of credit markets and/or an increase of
the cost of funding, making it impossible in a worstcase scenario for the Group toraise the funds it needs.

- Creditrating: URW” access to financing and URW’ cost of funding depend also on (i) URW’ credit ratings,
(ii) the willingness of banks and debt investors to grant credit to the Group and (iii) conditions in the capital
and bank markets in general.

With the COVID-19 and the temporary lockdown measures taken in certain countries where the Group
operates, the Group has been facing an impact on its business activity (incl. tenants’ solvency, rents
payments,etc.)as well asa drop in the valuationof its assets. A furtherdecline of the Group’s revenues
and assets valuation combined with the drop of the funding markets liquidity, increase ofleverage ratios,
further decline of the financial conditions and the economic outlook in general may lead to the Group’s
credit ratings deterioration. Potential downgrade could impact the Group’s cost of funding and access to
liquidity.

- MAC: Certain of Group’ credit lines contain repeating Material Adverse Change clauses thatmay impact
the Group’s ability to use these lines in some extreme stress scenarios. Material Adverse Change means
any eventor circumstance (ofanynature, reason or source) having or which shallhave a material adverse
effect on the ability of the Borrower to fulfilany ofits payment, financial covenant and/or other materal
obligations under any of its financial a greements.

- Covenants: Certain of UR W debt instruments (credit lines, mortgageand bank loans, US 144A and certain
Reg S bonds) contain financial covenants that require the Group to respect certain financialratios levels
(including Loan to Value (LTV), Interest Coverage Ratio (ICR) and/or debt yield ratios among others).
URW ability to comply with these provisions might be affected by events beyond Group’ control (e.g
further fallin assets valuation, decrease in rent revenues, increase in cost of funding, failure in revenues
collection). Failure to comply with any of Group’ financial covenants could result in an event of defaul,
which, if not cured orwaived, could accelerate the related debt and in some cases trigger a cross defaul,
which could have a material adverse effect on the Group’s debt, including potential default on URW’s
debt.

With regards to the Group’s ratings, following the RESET Plan announcement on 16 September 2020, S&P
affirmed the Group’s long and short term rating at “A-/A-2” while maintaining the outlook at negative
regardingthe degree of likelihood of a rating change and Moody’s downgraded the Group’s long term rating
from A3 to Baal while changing the outlook from negative to stable.

On 12 November 2020, following the results of the Combined General Meeting ("CGM") held on 10
November2020rejecting the “capital increase” component ofthe RESET Plan:

4 On an IFRS basis. €29,112Mnon a proportionate basis
!5 On an IFRS basis. €3,168 Mnon a proportionate basis
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e S&P downgraded URW's long-term rating from "A-" to "BBB+" with a negative outlook while
maintaining the Group’s short-temm ratingunchangedat"A-2".

e Moody's maintained the Group’s rating at "Baal" with the outlook being changed from stable to rating
underreview fordowngrade.

A.2 Interest rates and foreign exchange risks

Marketrisks can generate losses resulting from fluctuations in interest rates, exchange rates, raw material prices
and share prices. The Group’s risk exposure mainly relates to interest rate fluctuations onthe debtit has taken
out to finance its investments and maintain the cash position it requires and exchange rate fluctuations dueto
the Group’s activities in countries outside the Eurozone, in particular in the US and the UK. The Group, through
its activities, may be exposed to market risks which can generate losses as a result of fluctuations in stock
markets. The Groupis either: (i) directly exposed to fluctuations in stock prices due to the ownership ofshares
or financial instruments, or, (ii) indirectly exposed to fluctuations in stock prices, due to the ownership of funds,
investment instruments or share based derivatives which are directly correlated with the price of the asset
underlyingsuch derivatives.

With regards to the interest rate risk, interest rates increase could impact the interest costs, which could
adversely affect the cash flows and theability to pay interest onthe Group’ debt, reimburse the maturing debt
and theability to makedistributions to our stockholders. URW's interestrisk managementpolicy aims to limit
the impact of interest rate fluctuations on results, while minimizing the overall cost of debt. To achieve these
objectives, the Group uses derivatives, mainly caps and swaps, to hedge its interest rate exposure through a
macrohedgingpolicy.

Regarding foreign exchange rate risk, the Group operates in countries outside the Eurozone. When converted
into euros, the incomeand value of the Group’s investments may beimpacted by any unhedged fluctuations m
currency exchange rates against the Euro. While the Group hasa currency hedging policy, the global foreign
currency risk maynotbe entirely offset.

As at 30 September 2020, the non-recurring financial result was impacted by —€649.0 Mn mainly due to the
mark-to-market of derivatives and exchange rate losses resulting from the revaluation of bank accounts and
revaluation of debt issued in foreign currencies, partially offset by revaluation of preference shares. URW
recognizes the changein value of'its derivatives directly in the income statement.

Rationale in the ratings changes: Multi-dimensional impact of COVID-19 on any financial aspects increases
the challenges with accessing capital. The likelihoodincreasedfrom ‘Unlikely” to “Likely”.

B. RISKRELATED TO FINANCIAL FORECASTS AND GUIDANCE

From a forecasting and budget process, the impact of the rapidly evolving COVID-19 situation adds a new
level of difficulties and may impact ontheaccuracy of financial forecasts. Dueto the uncertainty of the impact
of COVID-19 on the Group’s operations and financial results, the previously released earings guidance has
been rescinded and further earnings guidance had been suspended (referto Group’s press release dated on23
March 2020). However, while it is still difficult to precisely calculate the impact of COVID-19 and related
government measures that may be adopted to combat the pandemic on operating performance, the Group has
released on 1 November2020a 2020 Profit Forecast and 2021 NRI (Net Rental Income) Guidance, based on
a number of assumptions, data and estimates including those directly related to the potential resurgence of
restrictive sanitary measures/ locallockdowns or curfews in the countries where URW operates.

Due to the increase in COVID-19 cases since September 2020 in a number of the Group’s regions, health and
safety measures such as mandatory wearing of masks, social distancing measures, earlier closing of restaurants
and bars and curfews or lockdowns have been introduced and/or reinforced. For instance, the French
government announced on 28 October 2020, new measures oflockdown including the closure of non-essential
stores fora period of 4 weeks, with a potentialreview of the situationaftera 2-week period. Should COVID-
19 cases continue to rise, governments may impose furtherand/ or longer restrictions to protect public health,
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such as new lockdowns requiring the closing of shopping centres, whichmay significantly impactthe Group’s
operations and financial performance. Even in the absence of such additional measures, if consumer
confidence continues to erode as a result of the pandemic, our financial performance may still be negatively
affected.

The unpredictable impactof the evolving COVID-19 situation and future health and safety measures adopted
by governments or localauthorities, as well as the extreme volatility of market conditions are likely to create
or increase risks and uncertainties on the validity of the assumptions and estimates on which forecasts and
guidance prepared by the Group are based and on the level of accuracy and precision of such forecasts and
guidance. The forecasts and guidance released by the Group are not guarantees of future performance, and the
Group’s actual financial condition, results of operations and cash flows may differ materially from those
suggested by the forecasts and guidance contained in this Base Prospectus. In addition, the occurrence of one
or more risks described in this section could materially change the outcome of the forecast and guidance or
have amaterialimpact onthe ability of the Group to achieve its forecasts and/or guidance.

Rationale in the ratings changes: significant external uncertainly exists as it relates to retailers paying rent,
retailer bankrupicies, rent negotiations, asset valuations, and evolution in the current COVID-19 pandemiic.
The net impact was increased from “Medium” to “High”. The likelihood was increased from ‘Unlikely” to
“Possible”.

D. REIT STATUS AND TAX COMPLIANCE

The Group may facepotential heightened tax risks related to COVID-19. In some jurisdictions there mightbe
renewed political pressure that challenges the ongoing viability of REIT structures in the belief that the tax
obligation should rest with the real estate corporation holdingthe assets. Five (5) countries where the Group
operates are under REIT regimes (France, the Netherlands, Spain, the UK and the US). Although REIT
opponents are of the belief that this would increase tax revenues, URW’s view is that it might well lead to
lower tax revenues as it would shift a certain current tax on obligatory dividends to a less certain tax revenue
at corporation level. The risk described is assessed as more prominent in some EU countries, whereas REIT
structures are viewed more favorably in the US where the focus is on proper income classification.

More generally, the high levels of debt that governments have incurred as a result of various public subsidy
programs in dealing with the COVID-19 crisis has resulted in significant budgetary deficits. As governments
look to recover from these fiscal challenges, there is a risk of an increase in taxes generally.

A.1.3 CATEGORY #3: ENVIRONMENTAL AND SOCIAL RESPONSIBILITY RISKS (REFER TO
SECTION6.2.2.3. OFTHE URW SE2019 UNIVERSAL REGISTRATION DOCUMENT)

A. HUMAN RESOURCES (Recruitment, Retention and Succession)

As the pandemic continues to unfold, new oramended restrictions, laws, and regulations aimed at supporting
workers (such as modified sick leave, worksite modifications, travel restrictions, COVID-19 testing and
contract tracing, etc.) have been enacted. URW has developed specific policies and procedures aimed at
complying with allrules andregulations. As at 30 September 2020, the overallrecruitmentrate was 9.1%, and
the totalnumber of departures was 744 people fora globalturnoverrate of16.7%.

As centres and local offices reopen, the Group had implemented all appropriate policies and procedures to
comply with regulatory health a gency mandates as aresult of the 1 wave of COVID-19 pandemic in order to
ensure the wellbeing of URW’s staff.

The announced gross admin expensereduction may have a direct negative impactthe Group’s ability to execute
in fullits recruitment/retention HR policy which may have negative impact onthe Group capabilities andknow
how.

The Group isadaptingthelevel of resources to thereprioritization of projects and processes simplification the
Group is making, leveraging as much aspossible the natural turnover and recruitment freezes. The total amount
of expectedsavingsisc. €60Mn.
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Rationale inthe ratings changes: The current crisis andnew perceptions impacting the Retail market industry
has resulted in a drastic change to HR initiatives and strategies. The net impact increased from “Low” to
“High” and thelikelihoodfrom “Unlikely”to “Likely”.

B. CLIMATECHANGE AND SOCTAL RESPONSIBILITY RISKS

COVID-19 hasnot led to a significant change in most risks identified in this category (refer to section 2.1.22
of the URW SE 2019 Universal Registration Document), excepted Health & Safety risks mentioned in
Category #4.

The Group’s Better Places 2030 CSR strategy hasbeenreaffirmed in the context of the global pandemic crisis.

In the context of Better Spaces, maintaining proper health and safety for our employees, retailers, contractors,
vendors, and the shopping public remains of paramount importance as we continueto deal with COVID-19.

The Group continues to support Better Communities during this pandemic. While a number of projects and
actions dedicated to communities were paused over the period due to strict social distancingrules, the Group
has engaged in over 100 solidarity initiatives to support local communities including making many of our
locations available forblood donationareas as wellas COVID-19 testingsites; providing food, clothing, and
monetary support for vulnerable members of society suchas homeless persons and senior citizens; and finally
providing support toa variety of NGOs and healthcare workers (financial support, food, medical supplies and
toiletries, computers, art supplies, face mask distribution, etc.).

Lastly, our Better Together strategy has been invaluable in focusing on healthy minds, bodies and culture being
reinforced during the 1% wave of the pandemic with a number of measures to connect and engage with teams
workingremotely. Lastly, URW is fully committed to promoting an inclusiveand diverse workplace forall In
2020, the new diversity framework “Be You” at URW is rolled out group-wide with anincreased focus on all
forms of diversity and measures to promote inclusiveness and equality.

A.1.4CATEGORY #4: SECURITY,. HEALTH AND SAFETY RISKS
A. TERRORISM AND SECURITY

The 1st wave of the COVID-19 pandemic has had minimal impact on our terrorism and security risk and
exposures. At all times during the pandemic, and even during the periods of mandatory asset closure,
appropriate levels of security are maintained. Given the geographic spread of the Group’s operations (89
Shopping Centres in 12 countries) with over 1.2 Bn in annual shopper footfall (as at 31 December 2019),
coupled with our global brand, there is an increased risk of exposure to terrorist and other security-related
incidents. We continue to maintain the same security program and protocols as existed prior to the pandemic.

B. HEALTH AND SAFETY (H&S) (INCLUDING PANDEMIC AND NATURAL DISASTERS)

As at 20 November 2020, a significant percentage of Group’ assets are closed or partially closed to comply
localhealthrestrictions and measures. As of the publication date of this document, the other regions where the
Group operates are notsubject to opening restrictions.

Further clusters and/or recurrence of COVID-19in oneorseveral countries where the Group operates remains
a possibility and would potentially lead to new localadministrative decisions and/or operational restrictions,
includingtemporary, partial or total closure of sites and the inability of tenants to maintain all or part of their
operations and pay rent.

Afterthe first wave of COVID-19 outbreak, the reopening of the shopping centres has been made in compliance
with all applicable health and safety regulations (for example, limiting visitor numbers, waiting lines, social
distancing communication, hand sanitizer stations, regular in-depth cleaning, mandatory masks wearing forall
staffand the use of freshairinstead of airrecycling). These site-specific measures havebeenreviewed by the
public authorities in most countries before authorizing the reopening of the shopping centres. As at 30
September2020, 90% ofthe Group’s US Stores (94% of GLA) were open.
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As from October 2020, most European regions reintroduced measures such as capacity restrictions, closure of
food and beverage and leisure retailers, new curfews or renewed lockdowns, which could negatively affect
operations and financial forecast/guidances going forward. However, as at 31 October 2020, 65% of the
Group’s shopping centres by value (representing 75% of the GLA) were fully open

Following the increase in COVID-19 cases since September 2020 in a number of the Group’s regions, health
and safety measures such as mandatory wearing of masks, social distancing measures, earlier closing of
restaurants and bars and curfews have been introduced and/or reinforced. These are impacting businesses in
URW’s shopping centres. Should COVID-19 cases continue to rise, governments may impose further
restrictions to protectpublic health. As at 20 November 2020, the restrictionsin place orannounced are:

- Austria: On 14 November 2020, government announced various restrictions effective through December
6, includingallnon-essential stores (2 URW assets) andservices to close anda curfew extended to the
entire day, meaning leavinghome is the exception but allowed for good reasons.

- Czech Republic: A 30-day state of emergency was declared on 5 October 2020. On 21 October 2020,
the government announced non-essential shops (3 shopping centres) would be required to close again
until20 November2020. From 28 October 2020, a curfew from 9 pm to 5 amis in place.

- Denmark: Shopping centre capacity is limited to one person per 20 sqm in the common areas, or one
person per four sqm inside stores. Restaurants and bars are open for seated patrons only, with closure at
10 pm.

- France: Increased restrictions were introduced in several major cities (including Paris, Lille, Lyon and
Rennes) on 28 September 2020. On 28 October 2020, the government announced non-essential shops
(21 Shopping centres) restaurants and bars would be required to close again across the whole country
and a lockdown has been put in placeuntil 1 December2020.

- Germany: Differentmeasures regarding freedom of movementand contact restrictions have been taken
depending on the Lander (state). Berlin, Frankfurt, and nine other major cities are subject to partial
curfews. On 28 October 2020, the federal government announced various restrictions until 30 November
2020, including requiring restaurants to close (except for take-away and home delivery), cinemas and
leisure operators to close, and limiting capacity toone personper 10 sqm.

- The Netherlands: From 14 October 2020, bars and restaurants were required to close, except for
takeaway. Shops are closed after 8 pm except for grocery stores. Large events are forbidden, and
attendance capped at 30 persons in theatres/cinemas. Locations suchas shopping centres (4) must take
steps to prevent overcrowding. Forthe first two weeks of November 2020, cinemas were closed; on 18
November2020 cinemas were opened with a maximum of30 people parroom.

- Poland:Eventsarelimited to5 people. Public transport capacity limits apply. On 4 November 2020, the
government announced the closing of non-essential shops (6 URW assets), including cinemas and
restaurants, from 7 November 2020 until 29 November 2020.

- Slovakia: Non-essential shops (1 shopping centre) were closed from 24 October 2020 for 9 days.
Restrictions on free movement imposed from 2 November2020to 15 November2020.

- Spain: In Madrid, from 21 September 2020, residents are not allowed to leave their district for non-
essential purposes while restaurant capacity was limited to 50%. On 25 October 2020, Spain began a
nationwide curfew (11 pm until 6 am) after the government declared new state of emergency for 6
months until9 May 2021. In Catalonia, on 9 November 2020, restrictions were increased until 23
November2020, with the closure of non-essential stores in shopping centres (3 URW assets), limitation
of selling area to 800 sqm for high street non-essential retail and closures of cinemas.

- Sweden: Events are limitedto 8 people in public gatherings effective from 24 November 2020. From 29
October2020, for 3 week, the strong recommendation from the public health authorities is to limit social
interactions and not to visit shopping centres (4 URW assets).
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- United Kingdom: On 31 October 2020, the governmentannounced non-essential shops (2 URW assets)
restaurants and bars would berequired to close again across the UK and a nationwide lockdown effective
5 November2020to 2 December2020.

- US:Inthe US,restrictions continue to vary by county. While some countieshave no major restrictions,
capacity in others is limited to 25% or 50% of maximum. Many food courts also have capacity limts.
Many centres or stores also have reduced operating hours dueto both lower demand and staffing issues.
However, allUS open and operating in compliance with local health and safety mandates.

URW closely monitors shopper density ona real-time basis and takes appropriate actions to control the volume
of shoppers in the center when limitations on capacity are approached.

URW is also working with Bureau Veritas (third-party vendor) and the assistance of epidemiologists on the
reinforcement of its Hygiene, Safety and Environment (HSE) practices used in its entire Group shopping
centres portfolio, based on the latest recommendations of health authorities. Prior to COVID-19, Bureau
Veritas conducted annual health and sa fety audits of all URW's European shopping centres, representing 67%
oftotal Group assets. Thus, Bureau Veritas has been asked to conduct a review specific to COVID-19. As at
October27,in Europe, 35 shopping centres received the “Safe and Healthy Places” certification from Bureau
Veritas which reflects compliance with health and safety mandates. Bureau Veritasconducted a similar review
of'select US centersas well (asat October27, twenty seven, 27 US centers had been labelled. All centres will
belabelled by the end 0f2020.

The Group’s Convention & Exhibition division is negatively impacted as themeasures imposed by the French
government prohibiting gatherings, meetings or activity in places and lockdown measures in France until 1
December2020. Asat 30 September 2020, 232 events were cancelled (of which 81 exhibitions, 32 congresses,
108 corporateeventsand 11 live shows)and 19 events had been postponedto 2021 (of which 2 exhibitions, 9
congresses, 7 corporate events and 1 live shows). Consequently, as at 30 September 2020 the value of the
Convention & Exhibitiondivisiondecreased by-8.1%on a like for like basis, of which -4.8%in H1-2020 and
-3.5%1in Q3-2020. Theturnover decreased by —70%.

The Group’s Convention & Exhibitiondivision’ EBITDA (Earnings Before Interest, Taxes, Depreciation and
Amortization) amounted to €14.0 Mn compared to €109.4 Mn for the sameperiodin 2018, whichincluded the
tri-annual INTERMAT show. Excluding INTERMAT, the decrease (-<€87.7 Mn) is entirely attributable to the
impactof COVID-19. Recurring NOI was down by -92.1% compared to 2019, as mostevents were cancelled
from 9 March 2020 as a result of governmentrestrictions.

The Group already anticipatesuncertainties to remain, including certain Q1-2021 showscancellation (e.g., the
International Agriculture show).

The Group’s offices division is not directly affected at this point, but new home working trend and potential
drop of economic activities may have negativeimpact onmid-term.

Rationale inthe ratings changes: thevirulent nature of the COVID-19 makes 100% elimination ofthe potential
forinfection nearly impossibleand because the world s still in the middle of the pandemic, the likelihood has
increased to Likely.

A.1.5 CATEGORY #5: LEGAL AND REGULATORY RISKS

A.LEGAL AND REGULATORY

The 12 countries where the Group operates have implemented a series of exceptional measures to deal with the
COVID-19 pandemic in a wide variety of legal and regulatory areas affecting (among others) businesses’
activities, employment, real estate, and health and safety matters. As such, the Group has to comply with a new
and evolving set of laws and regulations increasing the risk of breach, which may result in regulatory
investigation, negativereputational impactor could result in fines, penalties and/or any potential legalaction.

In the course of its activities, the Group collects and processes diverse personal data from customers,
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employees, business partners and service providers. The Group is subject to data protection laws such as the
General Data Protection Regulation (GDPR in Europe) and the California Consumer Protection Act (CCPA in
the US). Failure to protectthis personal data could result in fines and penalties aswell as negatively impacting
the Group’s reputation.

The COVID-19 crisis management and the measures implemented by the Group may be challenged by
stakeholders, particularly in highly litigious countries where the Group is potentially exposed to the risk of
major litigation, including class actions. At the date of this document, there are no notified class actions or
significant complaints related to breaches in sanitary protocols and no action against the management of the
crisis.

Rationale in the ratings changes: While COVID-19 may heighten certain legal and regulatory concerns, the

Group facing more legal approaches and tenant negotiation. The net impact increases from “Low” to
“Medium” and thelikelihood from “Unlikely” to “Possible”.

B. CORRUPTION, MONEY LAUNDERING AND FRAUD RISKS

The Group is subjectto numerous local (12 countries), European, and US anti-bribery and anti-corruption laws
and regulations. The COVID-19 pandemic could increase the potential for this risk mainly from an IT
perspective due to increased fraudulent email exchanges while employees continue to work from home. Whike
the Group has seen an increase in these phishing attempts, no incidents have occurred. In the face of this
increased threat, the intensity of URW cyber security protocols and systems, the strength of firewalls, anti
phishingand spam emailblockers, and malware and intrusion prevention systems have been increased. More
generally, by nature, crisis periods are favorable periods for fraud attempts. In addition, due to the development
of home-officepractices, fraudulent attempt by fake calls, fake e-mails or fakeapprovals could increase for the
next months."

Section C. on pages 7-8 of the Base Prospectus shall be deleted andreplaced with the following:
"C. Risks related to URW NV
C.1 Main Risk Factors

In accordance with the Prospectus Regulation, the risks factors presented herein are limited to those risks
specific to URW NV and its subsidiaries (the "URW NV Group") and that are expected to be material.

Nevertheless, there may be other risks, either potential unidentified or not specific enough to the URW NV
Group and/or of which the occurrence is not considered likely to have a material adverse effect on the URW
NV Group, its operations, financial position and/or results, share price or guidance/outlook.

The URW NV Group risk mappingis reviewed and updatedif any on a recurring basis under the supervision
of the Group Risk Committee. The URW NV Group risk mappingis also reviewed and discussed by the Audit
Committee and the Supervisory Board.

C.1.1 RANKING OF THE MAIN SPECIFIC RISK FACTORS

The URW NV Group risk inventory, used for the Group risk mapping, is composed of 15 URW NV Group
specific risks organizedin five categories. The risks presented below are ranked on a descending order
impactingthe URW NV Group (first ones being the most material).

Thisrankingis established on:

@) the potentialnet impact corresponding to the potential (financial/legal/reputational) impact a fter risk
management measures effects (net impact), and

(i) the potentialnetlikelihood ofthe risk event, a fter risk management measures effects (netlikelihood).

This ranking, and specifically the likelihood, is the result of the group management assessment performed
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through the ERM Framework.

Legend used below:
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C.1.2 DETAILED MAIN RISK FACTORS
C.1.2.1 CATEGORY #1: BUSINESS SECTOR AND OPERATIONAL RISKS

A. RETAIL MARKET EVOLUTION/DISRUPTION COULD HAVE AN ADVERSE IMPACT ON
OVERALL URW NV GROUP FINANCIAL RESULTS

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

The value of the URW NV Group’s real estate assets (calculated using the fair value method) is sensitive to
variations in the apprisers' principal assumptions (yield, rental value, occupancy rates) and is, therefore,
subject to material variations that may impact the URW NV Group. The rental income of some URW NV
Group assets may depend on fla gship stores/departmentstores and such assets could suffer a material adverse
impactif one ormore of these tenants were to terminate their leases, fallin bankruptcy or equivalent scheme
triggering financial impacts or to fail to renew their leases, and/or their location were considered to lack
attractiveness, and/or in the event of consolidation among theseretail sector companies. The URW NV Group,
asat30June 2020 had a portfolio valued at $15.738 Bn (of which $15.233 Bnin retail) (32 shopping centres
including 16 Flagships throughout the US).

Prior to COVID-19, the retail market was already in a state of evolution. The current pandemic has created
heightenedrisk concerningthe retail sector. Theseinclude: (i) increasedreliance on online shoppingas people
continue to stay at home and limit their exposureto COVID-19, particularly in those locations where COVID-
19 cases continues to increase; (ii) reduced shopper footfallas URW’s shopping centers reopen in limited
various stages according to local health and sa fety mandates, such as keeping shopper capacity at less than
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100% capacity or arerequired to closein response to government mandates to limit the recurrence of COVID-
19 and (iii) ongoingretailers closing and/or bankruptcies negatively impact rental income for URW NV. There
hasbeen a phased approach to reopening's (first curbside only delivery, then reopening with occupancy
restrictions).

The first wave of COVID-19 has resulted in relatively more retailer bankruptcies in the US compared to
Europe. Inthe US, 135 stores were affected by bankruptcies in the first half year of 2020. In particular, two
large anchor store retailers (JC Penny and Neiman Marcus) have filed for bankruptcy in 2020. This could be
significant as many other inline tenants have co-tenancy clauses in their leases that stipulate their ongoing
obligations to comply with theterms ofthe lease are contingent upon the existence of operational anchor store
tenants at a given shopping center. The ultimate outcome of these anchor store retailers and their ability to
emerge from bankruptcy and continue operations remains uncertain. Further bankruptcies from anchor store
retailers could have a detrimental effect on the income the URW NV Group derives under its contracts with
existingtenants andon the URW NV Group's ability to sign new tenants.

At the consumer level, the retail market will have to continue to address the increase of purchases online,
increased penetration of onlinetowards new consumers, as well as a risk of polarization of consumption in two
directions: convenience and value/luxury. While URW NV believes most of its assets are well positioned, as
these trends play-out the URW NV Group's business model may be impacted with higher average spending
baskets but with potentially lower frequency of visits to our assets. Asat30 September 2020 the footfall'® was
down by 56.4% during the first 10 months 0f 2020 compared to the same period last year (31 March 2020 -
27.6% and 30 June 2020 -56.3%). Shopper footfall was already on a slow decline as a result of the retai
evolution. COVID-19 has resulted in lower shopper footfall and an increase in online shopping which could
further accelerate the retail evolution. According to a recently released report from the US Department of
Commerce, US online sales in the second quarter of 2020 were 44% higher than for the same periodin 2019.
Also, in 2019 onlinesales represented approximately 16% oftotalretail sales in the US. Itis estimated that by
the end 0f 2020 online sales will grow to 20% of totalretail sales in the US. The first wave of COVID-19 has
also impactedthedelivery of merchandise at shopping centers in favor of curb-side delivery as a result of health
and safety mandates. With these two factors there isa risk that shopper footfall could remain low for an
extended period of time and that these trends could also become a permanent shift in shopper behavior, and
thus continue to negatively impactretailers and furtheraccelerate theretail evolution and disruption.

At a macro-economic/government level, the potential for unprecedented recession could further negatively
impactthe URW NV Group’s business. Society and consumption arealso evolving very significantly (people
will live, work and buy differently post-confinement, and be more mindful ontheir choices, etc.). Anew “low
touch” economy is developing due to the rising fear of personal contact and concerns over the safety and
hygiene of goods and people may lead to decreased footfall in malls and venues, new role of home as prime
place to live, to work, to buy, and to socialize until an effective vaccine is available. Increased use of digital
devices and digital services could also continue to negatively affect the retail market. It is difficult to predict
the extent to which these trends will continue even after the COVID-19 pandemic is neutralized.

The URW NV Group cannot guaranty its current Fla gship strategy will be effective to meet changing retail
and realestate market conditions. Inability to adapt to quickly changing shopperand retailer preferences and
office patterns and preferences, could negatively impact achieving leasing and revenue targets could have an
adverse impact on overall URW NV Group financial results. Competition with other participants in the real
estate industry (the URW NV Group's main competitors in the US being Simon, Macerich, Taubman, and
Caruso) could have an adverse impact on URW NV Group’s income and its ability to acquire properties,
develop land and secure tenants effectively, where competitors are more successful or faster in adapting to
changes in the retail sector and the real estate market.

16 The US suffered from longer closed incbor shapping certres (5 LA centres only opened at 7 Octaber 2020) negatively impacting the US footfdl. The Graup has deployed activities to assist it’s
retail partners in curbside pick-up and outdoor sales area’s with noimpact on footfdll data but apositive effect on sd es for the partrers.
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B. MERGERS & ACQUISITIONS- INVESTMENT AND DIVESTMENT: A SLOWDOWN OF THE
INVESTMENT MARKETAS WELL AS THE POTENTIALFOR A PROLONGED GLOBAL RECESSION
COULD NEGATIVELY IMPACT THE URW NV GROUP'S ABILITY TO SELL ASSETS WITHOUT
DISCOUNT ON BOOK VALUES, THE AVAILABILITY OF CAPITAL AND MAY FURTHER
CHALLENGE THE URW NV GROUP'S ABILITY TO IMPLEMENT ITS DISPOSAL PROGRAM
AND/OR TO DEVELOP JOINT VENTURE PARTNER SHIPS.

In the context of the Westfield group post-acquisition the URW NV Group may face several risks in connection
with asset disposals. Additionally, partofthe URW NV Group’s core business model is value creation because
of the investment and divestment ofassets. The profitability of these transactions depends on the accuracy of
initial financial assumptions, market conditions (including available funding and investors’ appetite), tax
environment, quality and attractiveness ofassets, and legal & regulatory considerations.

The URW NV Group’s current business plan does not assume any material acquisitions. The URW NV Group
has identified US core/non-core assets to be disposed of over the next few years. However, the US property
market forretail shopping centers is very challenging asthereis currently an overabundance ofretail shopping
space in the US. Coupled withthenegative impact ofthe first wave of COVID-19 onretailers and the reduction
in rent proceeds, the performance of the company's assets continues to diminish, which lowers the net asset
value, and renders these assets less attractive to potential buyers. As such, no formal divestment plan as to
specific assets ortarget completion dates has been established due to the significant challengesin successfully
divesting any of the company's assets. If the divestment of any asset is successful, the expected
divestment/disposal will further increase the average portfolio quality and overall reduce leverage. The
identification of all assets to be disposed of has not been finalized and the list of identified assets may be subject
to change depending on market circumstances and the ability to sell certain currently identified properties in
the frame ofanopportunistic strategy.

The COVID-19 crisis may affect the attractiveness of URW NV Group assets that have been identified for
divestment and may suffera negative impactas investors may reassess their overall strategy and risk appetite.
Additionally, the first wave of COVID-19 has impacted ourability to provide accurate forecast revenues to a
prospective buyer fora given shopping center, which in turn may result in additional delays in the disposition
ofa given asset. Asat 30 September 2020, the total value of URW's US shopping centres and offices (NMV)
is down €1.270,1 Mn. A slowdown of the investment market as well as the potential for a prolonged global
recession could negatively impactthe URW NV Group's ability to sell assets without discountonbook values,
the availability of capital and may further challenge UR W’s ability to implement its divestment/disposal efforts
and/orto develop Joint Venture partnerships.

If the efforts to divest/dispose of assets are unsuccessful the URW NV Group would be burdened with
committingresources and overhead expenses to continue to operatea shopping center thatis underperforming
and not genemating sufficient revenue to remain profitable. This could reduce the overall profitability of the
URWNYV Group as wellas failto reduce the level of outstanding debtand leverage onthese properties. I the
asset disposal programme is not completed, there may be an adverse impact on the reputation of the Group
and/or the market price of the Stapled Shares due to amplified media scrutiny in connection with public
announcement of the disposal plan.

C. LEASING & COMMERCIAL PARTNERSHIPS: COVID-19 MAY HAVE AN ADVERSE IMPACT ON
THE URW NV GROUPS ABILITY TO ACHIEVE ITS LEASING TARGETS AND AFFECT
COMMERCIAL PARTNERSHIPS

As areal estate company holding with a large asset portfolio in the US, lettingand rent collection is the core
business forthe URW NV Group. Leasingtargets (e.g. prices, deadlines and prospective tenants) are defined
in collaboration with a URW NV Group level team and approved by the Senior Management Team. The URW
NV Group's ability to achieve thoseleasing targets at the expected level of rent, and then collect rents depends
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on the solvency of’its tenants (retailers).

The COVID-19 openingrestrictions a fter the first wave, temporary closure of shopping centres and venues in
additionto health and safety measures imposed by local governmenthealth a gencies have negatively im pacted
and are expected to further impact the retailers’ sales and creating a risk of a potential increase in retailer
insolvencies and bankruptcies. As noted above, an additional concern is that the closure of anchor retailer
departmentstores could trigger co-tenancy provisions in the leases of other in-line tenants.

While recovery level a fter re-opening differs from one geographic region ofthe US to another, and depending
on the retail segment, the URW NV Group continues in active dialogue with its tenants to address these
challenges and share part of the financial impact of the crisis (primarily small and medium size retailers)
through a combination of rent relief and rent deferral. In the US, the URW NV Group had completed
negotiations with tenants representing approximately 65% ofleasingrevenueas at 8§ October2020. Also, 353
lease extensions were signed for an average duration extension of 11.6 months in conjunction with the
abatements granted to tenants, of which 142 for more than one year.

As at9 October2020,61%of Q3 billings in the UShad been collected. The 39%collection rate in Q2 is due
to the fact that many shopping centres generally did not open until mid-June. The Q3 collection rates were
impacted by retailers particularly affected by capacity and use restrictions (entertainment, dining, fitness
operators), the closures ofthe indoor centres in California and Westfield World Trade Center. The teams were
instructed to focus on rent recovery while preserving commercial relationships. The rent collection rate is
calculated compared to 100% of rents invoiced, reflecting no adjustment for deferred or discounted rent in
denominator. Collection has progressed significantly since the publication of the H1-2020 results. In2020, the
collection rate in Q1 was 93%, Q2 was 39% and Q3 was 61%(2019Q4 YTD 94%). Rentrelief, rentdeferral,
and renegotiations of existing leases may lead to decreases in the URW NV Group's rental income and may
negatively affect the URW NV Group's financial position.

The COVID-19 outbreak could result in accelerating the consolidation of fragmented retail segments, an
increase of the proportional share of digital sales for traditional retailers, and requests from retailers formore
business flexibility on pass-through operating costs especially rents and salaries and need for optimized
logistics. Such trends may affect the attractiveness of the URW NV Group assets as wellas the vacancy rate
of the portfolio.

The outbreak-related health and sa fety measures to be implemented are likely to have direct consequences on
letting and rent and/or service charges collection by the URW NV Group, which may have potential significant
effect on its financial results depending on the number and size of the assets concerned, the scope and the
evolution of thesituation.

Commercial partnership businessmay also be affected by reduced demand for marketing programmes as
companies look foradditional potential savings. Marketing activities in shopping centres have been and may
continue to be affected by decreased footfall, which could have a negative impact on the URW NV Group's
and its tenants abilities to attract visitors to shopping centres and a ffect tenants' sales.

D. REFURBISHMENT: PROJECTS MAY BE DELAYED, POSTPONED, CANCELLED OR EXCEED
THEIR ACCOUNTED BUDGETS FOR VARIOUS REASONS AND COULD LEAD TO SUBSEQUENT
LOSS OF RENTAL INCOME

As global owner and operator of shopping center and other real estate assets, with a focus on our continued
differentiation and innovation strategy, UR W maintains expansion, improvement and refurbishmentpipelines
in the office, shopping centre, hotel and residential property segments. In line with that, the URW NV Group
focuses ona mixed-use refurbishmentand densification of standing assets strategy.

The URW NV Group may failto obtain the required external authorizations (such as principally govemment
approvals for building pemits and inspections) or have ineffective refurbishment strategy, investment decision

22



and approval process. Furthermore, the URW NV Group may not be able to secure adequate funding for a
project (through joint venture partners or other) or looking for capex reduction. As a consequence, the URW
NV Group's refurbishment projects may be delayed, postponed, cancelled or exceed their accounted budgets,
which could lead to subsequent loss of rental income.

Depending on the jurisdiction, the emergency health and safety regulations instituted by local governmentsto
minimize the spread of the first wave of COVID-19 pandemic has resulted in the suspension or slowing down
of some construction and developmentprojects in some areas. Thesehealth agency mandates has also resulted
in additional labor costs. These costs include purchase of additional personal protective equipment (PPE), the
requirement in some jurisdictions that the URW NV Group engage a third-party health and sa fety monitor to
oversee and confirm compliance with health and safety protocols at the jobsite, and enforcing required social
distancing protocols on the job site thatresulted in having to reengineer the work means and methods for certain
activities thatnow requires additional workers as wellas additional time to complete the activity. Complying
with health and sa fety mandates onjob sites has resulted in additional costs of approximately $3 million across
all refurbishment projects. Almost all US refurbishment projects were put on temporary hold but have now
recommenced (the main project being the Topanga shopping centre in California).

Additionally, the potential negative economic effect of the COVID-19 crisis on contractors and suppliers,
including bankruptcies, may significantly impact the URW NV Group’s refurbishment, extension and
renovation pipeline. In some instances, this has caused delays in delivery of constructionmaterials as well as
a shortage of labor (as qualified and skilled third-party construction workers may have moved on to different
projects while the project was on hold). We estimate that construction material delays and labor shortage on
some projects has resulted in approximately $ 1 million in additional cost tothe URW NV Group. Thereis also
a risk that the cancelation or postponementof someprojects could lead to subsequent loss of rentalincome as
some retailers may cancel ornot renew their lease if the refurbishment project is not completed in a greement
with theirinitial required timing.

In addition, the potential disruptions in the retail and leasing market may alsoresult in delays to some project’s
time schedules and/or result in reconsidering the scope or relevance of projects. On mid- to long-temm bass,
subject to the pandemic risk remains recurring, the higher exposure of large malls with public transportation
connections to access, with restriction and sanitary measures may imply reshaping of the global development
design approach and acceleration of mix-usestrategy.

E. INFORMATION TECHNOLOGY SYSTEMS & DATA, CONTINUITIY AND INTEGRITY: THEURW
NV GROUP MIGHT NOT BE SUCCESSFUL IN PREVENTING CYBER THREATS OR DATA
LEAKAGE AND MAY NOT BE ABLE TO HAVE CRITICAL IT SYSTEMS AVAILABLE AT ALL
TIMES, WHICH COULD CAUSE UNFORSEEN COSTS, INEFFICIENT OPERATIONS AND
REPUTATIONAL DAMAGE.

The digital strategy of the URW NV Group requires increasingly sophisticated and efficient Information
Technology (IT) support and I'T Security Systems in order to provide the required support for core business
processes and day-to-day operations. The URW NV Group is integrating different IT systems, tools and
processesrelated to its core businesses. In such context, numerous usual I T risks are increased due to the in-
progress integration of Unibail-Rodamco and Westfield IT systems legacy. At this point the URW NV Group
works with datacenters in the US and France and s still in the process of integrating I T processes.

All business units depend on IT systems' ability to provide support continuously, to respond swiftly and
effectively to any disruption, and contributeto the accuracy ofthe data. The URWNV Group's I T environment
is composed of over 1100 users (including contractors) between two platforms in Europe and in the US, and
over 50 applications.

Therefore, the IT Systems must be reliable in various aspects notably Data Confidentiality (protection of
sensitive data), Continuity of critical I T activities (availability ofthe systems and data needed by the businesses
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to carry out their operations) and Data Integrity (comprehensive and accurate data).

The URW NV Group might not be successful in preventing cyber threats or data leakage and maynot beable
to havecritical I T systems available atall times. Furthemmore, it might not beable to guaranteethe integrity of
dataandreports generated by I Tsystems (see alsothe risk factor Legal & Regulatory'). This could potentially
cause the URW NV Group reputational damage, unforeseen costs and inefficient operations.

F. BRAND & REPUTATION: THEWESTFIELD BRAND AND THE URW NV GROUP'S REPUTATION
COULD BEDAMAGEDBY VARIOUS REASONS WHICH COULD NEGATIVELY IMPACT THE URW
NV GROUP'S COMPETITIVEADVANTAGES

The Westfield brand and the URW NV Group’s reputation are valuable assets which provide competitive
advantages with respectto consumers, retailers, investors, and prospective employees among others. The URW
NV Group has 28 Westfield branded shopping centres in the US. Due to the new Group marketing strategy
which includes the implementation of a global “Westfield”” brand forthe Group’s Flagship and othereligible
assets, we have heightened awareness with respect to any risk that potentially creates a negative or damages
our reputation could negate these competitive advantages. Incidents such as terrorism & major security
incidents, corruptorillegal behavior, breachesof trust or integrity, involvementin a controversial project, ora
socialmedia crisis are examples.

The brand and reputational risk of the URW NV Group may be increased in the context of the COVID-19
pandemic. Consumer loyalty could be impacted if there are perceptions, despiteits health and safety measures,
that the URW NV Group’s shopping centers are not safe and clean or should they not remain in compliance
with healthandsafety mandates. The brand could be further impacted negatively if large retailers with multiple
staff have an outbreak within our centres, and the public could perceive the URW NV Group as being
responsible. Retailer/client relations may impact group reputation should it be inconsistent in dealing with
requests for leasenegotiations. Lastly,the URW NV Group’s corporate citizenship image could be impacted
should the URW NV Group fail to demonstrate support for local government initiatives or other non-
government organizations that focus on community support during the pandemic.

As alsonotedin the sectionon Healthand Safety, the URW NV Group has takennecessary measures to bein
compliance with all local health and safety mandates related to hygiene and cleaning protocols as well as
enforcing requirements such as social distancing and the wearing of masks. Additionally, through signage,
website communications, and other digitalmedia an extensive COVID-19 compliance awareness and “rules”
messaging campaign has been developed. There is a risk that the URW NV Group cannot maintain such
compliance or that the URW NV Group is perceived as being incompliant, which may affect the URW NV
Group's ability toattract visitors to shopping centres and venues and decreased footfall. See also the risk factor
'Health and Safety (H&S) Including Natural Disasters' for further risks connected with incompliance with
health and safety mandates.

The brand and reputational risk may be increased by the URW NV Group attempting to comply with health
and safety information and mandates promulgated by local health regulatory agencies that is insufficient,
inaccurate, or inconsistent, and in turn result in ineffective communications with other URW stakeholders
(staff, customers, shareholders, suppliers, retailers and others) or inadvertent or unintentional non-compliance
with health and safety mandates thatcould negatively impact the URW NV Group’s image and reputation.

C.1.2.2 CATEGORY #2: FINANCIAL AND TAX RISKS

A. ACCESSTO CAPITAL & FINANCIAL MARKETDISRUPTION: THEURW NV GROUP IS EXPOSED
TO RISKS RELATED TO THE AVAILABILITY OF FUNDS DUE TO VOLATILITY IN CREDIT
MARKETS, EXPOSURE TO FLUCTUATIONS, INTEREST RATES AND FOREIGN EXCHANGE (FX),
AND EXPOSURE TO COUNTERPARTY RISK THAT COULD LIMIT ACCESS TO NECESSARY
FUNDING, AND WHICH COULD NEGATIVELY IMPACT OPERATIONS AND THE URW NV
GROUP’S FINANCIAL RESULTS
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Beyond our business model as a REIT and given its current level of financial indebtedness in relation to the
2018 Westfield Transaction, recurring needs for (re)financing for its corporate purpose including funding for
refurbishment activities, large-scale capital improvement and maintenance projects for standing assets, and
other operational potential financing needs. As such, the URW NV Group is exposed to risks related to the
availability of funds due to volatility in credit markets, exposure to fluctuations, interest rates and foreign
exchange (FX), and exposure to counterparty risk thatcould limit access tonecessary funding, and which could
negatively impactoperations and the URW NV Group’s financial results.

Uncertainties around the COVID-19 have impacted the global economic growth, the capital markets liquidity,
and consumer behavior. In addition, the temporary lockdown measures during the first wave of COVID-19
have further impacted the retail sector in the US, and by extension the URW NV Group’s rental income,
disposals plans, and assets valuation could be similarly impacted. COVID-19 could cause a deterioration of
cash flows, which in turn could cause a reduction in property values and raise the loan-to-value ratio, which
could negatively impact the URW NV Group's credit rating, which increases difficulty in corporate and
mortgage financing.

As at 30 September 2020 loan-to-value at Group level stood at 42.5% (41.5%at 30 June2020and 38.6%at 31
December2019) andthe Group's total assets as at 30 September 2020 amounted € 56,098.2 Mn (€57,904.8 Mn
at30June2020and€62,762.4Mn at 31 December2019).

This context may also negatively affect the URW NV Group’s ability to raise required funding, and/or may
also result in an increase in the cost of such funding. This could also lead to an increase in the URW NV
Group’s financial expenses as wellas a deterioration of its credit profile - which could further limit the URW
NV Group ‘s access to capital, reduce liquidity, and impactits debtcovenants both atcorporate or asset backed
financinglevel.

As at 30 September 2020, the Group has taken precautionary measures needed to strengthen its liquidity
position to prevent a potential drop in market liquidity, including making available €12.5 Bn in cash on hand
and undrawn credit lines to provide the URW NV Group with the necessary liquidity to cover all expected
funding needs and the implementation of a programme to actively reduce non-staff expenses, defer non-
essential capital expenditure and make use of any relevant facilities or arrangements provided by the various
national authorities to assist companies through the crisis. It cannot be guaranteed that these measures are
sufficientto coverthe URW NV Group's liquidity needs.

Severe disruption or volatility of capital and financial markets could cause rising cost of accessto funds due to
dramatic increase in interest rates oradverse currency ex change rate movements.

The URW NV 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 thatit can finance its general
operating requirements and its investments. The Group raises required funding through debt market
instruments on URW SE level, which fundsare allocated to the various members ofthe Group. Consequently,
the URW NV Group is dependent on the Group's ability to attract the required funding. The ability for the
URW NV Group to access therequired funding is therefore dependenton URW SE's ability to raise sufficient
financial resources.

Certain events suchas disruption in the debt or equity capital markets; a reduction in the lending capacities of
banks; changes affecting the real estate property market or investor appetite for property companies; a
downgrade in the URW NV Group’s credit rating; deterioration ofthe URW NV Group’s financial result; or,
a change in the URW NV Group’s ownership structure could a ffect limit the ability of the URW NV Group to
raise required funding, orincrease the cost of such fundingand leadto an increase in the URW NV Group’s
financial expenses.

In addition, some financing contracts are subject to financial covenants which may be affected by the
occurrence ofthe URW NV Group’s performance deterioration, adverse marketmovements, or other materal
adversechanges. A default bythe URW NV Group of its financial covenants may lead to early termination or
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redemption, higher interestrates, recourse a ctions under such financing contracts.

Consideringits level of debt and ofneed for (re)financing, as described above, the abovementioned risks and
their potential impacts could be detrimental to the URW NV Group's liquidity position and its a ccess to funding,
the URW NV Group’s operations and profitability, the value and liquidity of the securities issued by the URW
NV Group and, in general, the URW NV Group’s ability to meetits commitments in respect of its debt. If the
URW NV Group is unable to access the funding it requires, it might be unable to cover necessary expenses
which could jeopardize the URW NV Group's ongoing operations.

If the Group’s property valuations ornet rental income decline, the Group may face:

- afurtherdowngrading ofits credit rating by the Group’s credit rating a gencies Moody’s and Standard
& Poorwhich may lead to restricted orno access to credit markets and negativeimpact of the URW
NV Group’sability to service andrefinanceits indebtedness as it matures; and/or

- abreachitsfinancial covenants which may in turn trigger cross-default rights which mayalso affect
the URW NV Group.

B. REIT STATUS & TAX POSITIONS: THE URW NV GROUP MAY FAIL TO COMPLY WITH THE
MATERIAL TAXREQUIREMENTS IMPOSED BY THELOCAL REIT REGIMES OR ANY MATERIAL
CHANGE OR LOSS OF A LOCAL REIT REGIME, WHICH COULD HAVE A SIGNIFICANT ADVERSE
EFFECT ONTHE URW NV GROUP, ITSRESULTS OR FINANCIAL POSITION

As an international group, URW NV is subject to various taxes in the countries in which it operates. The URW
NV Group approach is to be in fullcompliance with alltax obligations world-wide in respect of all processes
and transactions it undertakes. Considering its core businessand activities, as a real estate company, the Group
hasthe benefit ofa special “real estate investment trust” (REITregime) for real estate investors in the countries
in which it operates. While a REIT regime leads to a lowertax burden at URW NV Group level, at the same
time a REIT is obliged to distribute most of its income, which is subsequently taxable at the level of the
shareholders. To the extent thatthe URW NV Group opts to makeuse of such regimes, it is/will be obliged to
meet the respective local requirements, which differ per country. Moreover, the tax structuring complexity
combined with the stapling principle in place between URW SE and URW NV raise potentialrisk of failure to
comply with current and/ or future tax requirements and/or to face to challenge from / litigation with one or
several local tax authorities. Disagreements with or challenges from the authorities related to tax law
interpretation and positions taken by the URW NV Group could result in additional tax payments, fines and
penalties.

Any failure to comply with thematerial tax requirements, including imposed by the local REIT regimes or any
material changeorloss of a local REITregime or othertax rules could havea significant adverse effect on the
URW NV Group, its results or financial position.

URW NV may face potential heightened tax risks related to COVID-19. Relative to US REIT laws, as the
URW NV Group continues to identify all potential sources of revenue there is a heightened risk that some
income could be received that is not properly classified and which challenges the allowable level of income
unrelated tothe business of leasing retail space.

More generally, the high levels of debt that governments have incurred asa result of various public subsidy
programs in dealing with the COVID-19 crisis has resulted in significant budgetary deficits. As governments
look to recover from these fiscal challenges there is a risk of an increasein taxes generally, thus also affecting
URWNV.

C. MATERIAL MISSTATEMENTS: COVID-19 COULD IMPACT THE ACCURACY OF THE GROUP'S
FINANCIAL STATEMENTS
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From a budgetprocess, theimpactofthefirst wave of COVID-19 on the accuracy of financial sta tements adds
new a level of difficulties. Many retailers suspended during the first wave of the pandemic and in tum have
suspended or delayed remitting lease payments to the URW NV Group. Additionally, at the height of the
pandemic almost all URW assets were either substantially or completely shut down due to health a gency
directives with “stay at home” mandates in place.

[tis not currently anticipated that COVID-19 willhave any significant impact ontheaccuracy or timeliness of
the financial consolidation and reporting process. However, the extreme volatility of market conditions,
combined with the potential resurgence ofrestrictive sanitary measures/ locallockdown as well as constraints
related to incentives to homework of URW NV Group’ staff in a remote environment, are likely to create or
increase risks (i) on the quality and/or stability of the data collected and (ii) the unpredictability orstability of
forecasts/guidance over time and the validity of the assumptions made in connection with the financial
statements.

C.1.2.3 CATEGORY #3: ENVIRONMENTAL AND SOCIAL RESPONSIBILITY RISKS

A.RECRUITMENT, RETENTION & SUCCESSION: THE GROUP FACES RISKSRELATED TOITS HR
POLICY SUCH AS RECRUITMENT, RETENTION & SUCCESSION, COMPLIANCE WITH COVID-19
RULES AND REGULATIONS AND THE RESET PLAN, WHICH MAY HAVE NEGATIE IMPACT ON
THE GROUP'S RESOURCES AND CAPABILITIES AND THE URW NV GROUP'S IMAGE AND
REPUTATION.

Considering the very competitive employment market that currently exists and gross administrative expense
reductionrequired to face current crisis, the URW NV Group may faceto importantrisks related to recruitment,
retention and succession. In addition, to successfully implement its challenging strategy and achieve its
previously announced targets, the URW NV Group relies on its people with important know-how. Insufficient
and inadequate human resources or inability to attract or retain talented people could prevent the URW NV
Group fromreachingits objectives as theasset and property businesses require highly specialized skills.

As the pandemic continues to unfold, new oramended restrictions, laws, and regulations aimed at supporting
workers (such as modified sick leave, worksite modifications, travel restrictions, COVID-19 testing and
contracttracing, etc.) havebeenenacted. The URW NV Group has developed specific policies and procedures
aimed at remaining in compliance with allrules and regulations. As our centers and offices reopen, URW NV
hasimplemented all appropriate policies and procedures to remain in compliance with regulatory health agency
mandates asa result of the first wave of COVID-19 pandemic in order to ensure the wellbeing of the URW
NV Group’s staff. However, or inadvertent or unintentional non-compliance with these new rules and
regulation could negatively impact the URW NV Group’s ima ge and reputation.

B. CLIMATE CHANGE & SOCIETAL RISKS COULD LEAD TO REDEVELOPMENT COSTS AND
REPUTATIONAL RISKS FOR THE URW NV GROUP

As operator of 32 retail assets, the URW NV Group s potentially impacted by climate change and societal risk.
Each of the URW NV Group’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 globallocal acceptability-related
concemns for standing assets or development projects. For more details on natural disaster, please refer to
section the risk factor below on Security, Health and Safety Risks.

The URW NV Group may facenew risks related to climate change and its corporate social responsibility (CSR)
in several areas. Portfolio assets may be non-resilient to climate change. Increased coercive regulation on
building energy efficiency could lead to extra costs for refurbishment of assets to make/keep these assets
compliant. Not identifying or controlling pollution or hazardous materials in redevelopment and construction
project could lead to redevelopment costs and reputational risks. The URW NV Group's “best in class” CSR
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recognitions by investors and industry groups could be endangered by the loss of access to green financing
instruments and low ESG rating and contracting with services providers, suppliers or subcontractors not
complying with regulations and standard of their profession. A link to controversial activitiesof one or several
tenants negatively affectingthe URW NV Group’s brand and reputation.

Furthermore, the lack of budget for managing these CSR risks or the lack of steering/poor organization for
managing CSR topics could negatively affectthe URW NV Group's business and reputation. (See also the risk
factor'Brand & Reputation'.)

C.1.2.4CATEGORY #4: SECURITY. HEAL TH AND SAFETY RISKS

A. TERRORISM & MAJOR SECURITY INCIDENTS COULD HAVE A NEGATIVE IMPACT ON THE
URWNV GROUP'S OPERATIONS, ITS FINANCIALRESULTS ANDITS BRAND AND REPUTATION

The core business ofthe URW NV Group is based on assets open to the public with a significant footfall (over
500 million visitors per year). As such, it is important that we maintain an appropriate safety and security
program to welcome customers in full security and safety and having to remain attractive. Additionally, the
“Westfield” brand has been rolled out in Europe, which heightens our awareness of remaining vigilant in
monitoringand mitigatingas bestas possible security and safety concerns ona globalbasis. The globalbrand
and the iconic status of some assets increasethe level of threats on the URW NV Group assets.

Should a serious security, safety, or terrorism event occur that results in casualties or even property damage,
the URW NV Group could experience a negative impact on its operations, its financial results, and its brand
and reputation.

By their nature, and despite the measures put in place by the URW NV Group independently, and in close
cooperation with law enforcement in the countries in which the company operates, the URW NV Group
property assets are potentially exposed toactsofterrorism and potential active shooter, which may have serious
consequences, amongst which a negatively impacton the URW NV Group's business and reputation (see also
therisk factor'Brand & Reputation’). While the threats of a terrorist attack are highestin Continental Europe,
therisk of an active shooteris most likely in the US. The activity and the footfallto an asset subject of anact
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 URW NV
Group.

B. HEALTH AND SAFETY (H&S) RISKS INCLUDING NATURAL DISASTERS COULD RESULT IN
SEVERE NEGATIVE FINANCIAL CONSEQUENCES FOR THE URW NV GROUP

As realestateowners, we have responsibility towards ensuring the sa fety and wellbeing of shoppers, retailers,
vendors, and employees alike. The URW NV Group has a significant footfall (over 500 million visitors per
year). This also includes maintaining proper building and equipment maintenance protocols to minimize the
risk of injury orillness, protectthe environment, and mitigate the impactof unexpected events onthe building
and on business continuity.

The countries in which the URW NV Group operates have a specific set of Health, Safety, and Environmental
(HSE) laws and regulations. Developing and implementing an effective compliance framework, monitoring
and complying with new or evolving HSE laws and regulations, and ensure a compliance with Group HSE
policies is of criticalimportance in managing this risk.

In the countries in which the URW NV Group operates there is significant exposure to natural catastrophes —
e.g. earthquake in California, hurricane in Florida, and flooding in the Netherlands. For assets potentially
exposed to natural disasters, emergency response plans are defined by the asset technical manager or risk
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manager with support by regional and corporate teams. However, in the US and in The Netherlands, the
combination of the concentration ofa large number of assets in the same area with a high exposure to natural
catastrophe risks and the limited capacity available from insurers to cover these risks exposes the URW NV
Group to retaina significant share ofthese risks as uninsured.

As at7 October2020all US shopping centers areopen. Thereopening of theshopping centres has beenmade
in compliance with applicable health and safety regulations (for example, limiting visitor numbers, waiting
lines, social distancing communication, hand sanitizer stations, regular in-depth cleaning, wearing masks
mandatory for all staff and the use of fresh air instead of air recycling). Non-compliance with the applicable
health and safety regulations could lead tort claims, reputational damage, regulatory fines and imposed
lockdowns oftheshopping centres. Which could result in severe negative financial consequences for the URW
NV Group.

Footfallin the US centres, where the URW NV Group predominantly is active, lags behind that in Europe, as,
for a number of shopping centresin Los Angeles, indoor operations only recently resumed with capacity
restrictions being enforced. In addition, mobility in the major US cities in which the URW NV Group’s
shopping centres operateis well below that of most Continental European cities.

The emergence of'second wave ofthe COVID-19 pandemic, particularly if prolonged, would exposethe URW
NV Group to a greater degree of risk to public perception, generating potentially significant reductions in
attendance, administrative decisions, and / or operational restrictions, including temporary re-closure of sites
and the inability of tenants to maintain their operations and pay rent.

C.1.2.5 CATEGORY #5: LEGAL AND REGULATORY RISKS

A. LEGAL & REGULATORY: THE URW NV GROUP FACES THE RISK OF FAILING TO COMPLY
WITH APPLICABLE LAWS AND REGULATION IN MULTIPLE JURISDICTIONS, WHICH MAY
RESULT IN REGULATORY INVESTIGATION, NEGATIVE REPUTATIONAL IMPACT OR COULD
RESULT IN FINES AND PENALTIES, DAMAGES, THE LOSS OF LICENSE, AND/OR ANY
POTENTIAL LEGAL ACTION.

The URW NV Group operates in 2 highly regulated continents. Moreover, our operations also require us to
comply with a myriad of laws and regulations related to our activities in areas such as leasing, asset and
property management, various licensing and permits, construction and maintenance, health & sa fety, personal
data privacy, financials and securities markets, and anti-trust regulations to name a few, as well as with some
extraterritorial regulations. As such, the risk of failing to comply with applicable laws and regulation may result
in regulatory investigation, negative reputational impact or could result in fines and penalties, damages, the
loss of license, and/or any potential legalaction. The URW NV Group predominantly operates in the US which
is a highly litigious country. In the US we are potentially exposed to the risk of major litigations, including
classactions. Finally, the URW NV Group may faceregulatory investigations.

In the course of its activities, the URW NV Group collects and processes diverse personal data from customers,
employees, business partners and service providers. The URW NV Group is subject to data protection laws
such as the GDPR (EU) and the California Consumer Protection Act (CCPA) (US). Failure to protect this
personal data could result in fines and penalties as well as negatively impacting the URW NV Group’s
reputation.

The governments of countries where the URW NV Group operates have implemented a series of exceptional
measures to deal with the COVID-19 pandemic in a wide variety ofareas affecting (among others) businesses’
activities, employment, realestate orhealth and sa fety matters. As such,the URW NV Group hasto comply
with a new and evolving setoflaws and regulationsincreasingthe risk of breach, which may resultin regulatory
investigation, negative reputational impact or could result in fines, penalties and/or any potential legalaction.
If the COVID-19 crisis management and the measures implemented by the URW NV Group were deemed to
not have been appropriate this may give grounds for claims by stakeholders, particularly in highly litigious
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countries where the URW NV Group is potentially exposed to the risk of major litigation, including class
actions.

B. CORRUPTION, MONEY LAUNDERING & FRAUD: THE URW NV GROUP FACES RISKS
ASSOCIATED WITH CORRUPTION, MONEY LAUNDERING & FRAUD IN MULTIPLE
JURISDICTIONS, WHICHMAY HAVE ANEGATIVELY IMPACT ONINVESTORS' TRUST

The URW NV Group conducts its core business in two countries and drives its real-estate activity with a wide
variety of stakeholders, business partners, and other intermediaries and government authorities. Due to the
natureof the URW NV Group’s business activities and relationship with business partners, as well as its wide
geographical scope of operations, it faces numerous stringent international and national anti-bribery,
corruption, money laundering & fraud laws and regulations, such the Foreign CorruptPractices Act (“FCPA”)
(US). Failure to comply with these anti-corruption regulations and lack of transparency can lead to matenal
reputational damages, financial, administrative or disciplinary sanctions. This may have a negativeimpacton
investors’ trust.

Another increasing risk in this category exists mainly from an IT and crime perspective due to increased
fraudulent email exchanges and other attempts at social engineering crime while employees continue to work
from home during the COVID-19 pandemic. While the URW NV Group has seen an increase in phishing
schemes and other attempts, none have been successful in defrauding the company ofany monies, data, or any
personally identifiable information. However, during the COVID-19 pandemic the URW NV Group is
growingly exposed to attempted fraud (identity theft for example) or embezzlement in the course of its
business."

Forthe avoidanceof doubt, the additionalrisk factorin Section C. entitled "Corporate benefit, financial assistance laws and
other limitations on the Guarantees granted by URW NV may adversely affect their validity and enforceability", mentioned
on page 8 of the Base Prospectus, shallnot be amended, superseded orreplaced.
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DOCUMENTS INCORPORATED BY REFERENCE

On page 23 of the Base Prospectus, paragraph (a) shallbe deleted and replaced by the below paragraph:

"(a) the English language version of the financial report relating to the third quarter results of URW for
2020 (the "URW SE Q3 Financial Report"), the English language version of thepress release (including
the appendix thereto) relating to the third quarterresults of URW for 2020 (the "URW SE 2020 Q3 Press
Release") and the English language version of the review report ofthe auditors of URW SE in relation to
such results (the "URW SE 2020 Q3 Auditors' Report");"

In addition, a new paragraph (d) should be added as follows on page 23 of the Base Prospectus, without deletingany of the
existing paragraphs:

"(d) the English language version ofthe halfyear financial report of URW NV (the "URW NV 2020 Half
Year Financial report"), containing the unaudited consolidated interim financial statements of URW NV
asat30 June2020and the review report thereupon;"

Forthe avoidance of doubt, thenumbering of the subsequent paragraphs on pages 23-24 shall be adjusted accordingly.
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http://resources.urw.com/01_URW-Homepage/2020-Q3-Results/9M-2020-Results-Financial-Report.pdf
https://cdn.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Nasdaq/2020-11-01UNIBAIL-RODAMCO-WESTFIELD-REPORTS-Q3-2020-EARNINGS.ashx?revision=69ba27bc-bac5-4e15-9b3b-969302970289
https://cdn.urw.com/-/media/Corporate%7Eo%7ESites/Unibail-Rodamco-Corporate/Files/Homepage/INVESTORS/Financial-Information/Financial-Results/9M-2020-Results-Auditors-Report.ashx?revision=448f70d9-c98b-4f8a-aaa3-a7f180b77d07
https://cdn.urw.com/-/media/Corporate%7Eo%7ESites/Westfield/Files/Investors/Financial-Information/20200925-URW-NV-Half-Year-Result-2020-Report-WFD.ashx?revision=f7ca9909-6612-4770-8a94-debcf1ef033d

CROSS REFERENCE TABLE INRESPECT OF INFORMATION INCORPORATED BY REFERENCE

On pages 26-28 ofthe Base Prospectus, the cross referencetable in relationto URW SE shallbe amended as follows atitems
3 (Risk Factors),4 (Information about the Issuer), 5 (Business Overview), 8 (Profit Forecasts or Estimates) and 1 1 (Financial
information concerning the Issuer's assets and liabilities, financial position and profits and losses). Item 7 (Trend
Information) shallbe deleted from the URW SE cross reference table:

Commission Delegated Regulation— Partof Reference
Unnex 7 inrespect of URW SE

3. RISK FACTORS

A description ofthe materialrisks thatare Pages397-411,URW SE 2019 Universal Registration
specific to the issuer and that may a ffect the [Document (subject to the updates made in the "Risk Factors'
issuer's ability to fulfilits obligations under the section of this Base Prospectus)

securities, in a limited number of categories, in
a section headed "Risk Factors"

4. INFORMATION ABOUT THE ISSUER

4.1.1 The legaland commercialnameoftheissuer. [Page 415, URW SE 2019 Universal Registration Document

4.1.2 The place of registration of the issuer, its |Page 415, URW SE 2019 Universal Registration Document
registration number and legal entity identifier

(LEI).
4.1.3 The date of incorporation and the length of |Page 415, URW SE 2019 Universal Registration Document

the life of the issuer, except where the period i
indefinite.

4.1.4 The domicile andlegalform oftheissuer, the |Page 415, URW SE 2019 Universal Registration Document
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)
land website ofthe issuer, if any, with a disclaimer
that the information on the website does not form
part of the prospectus unless that information i
incorporated by reference into the prospectus.

4.1.5 Any recent events particular to theissuerand  |Page 44 (Note 13), URW SE 2020 Q3 Financial Report

which are to a material extent relevantto an  py gegivii and 73-83, URW SE 2020 Q3 Press Release
evaluationof the issuer's solvency.

5. BUSINESS OVERVIEW

5.1.1 Abrief description ofthe issuer's principal ~ [Pages 18-45, URW SE 2020 Q3 Press Release
activities stating the main categories of products

sold and/orservices performed.

8. PROFIT FORECASTS ORESTIMATES

8.1 Where an issuer includes on a voluntary basis | Pages v, vii (footnote 9) and 42, URW SE 2020 Q3 Press
a profit forecast or a profit estimate, that proft | Release (in relation to the 2020 AREPS outlook', without
forecast or estimate shall be clear and | prejudice to the informationin the "Recent Developments"
unambiguous and contain a statement setting out | section of this Base Prospectus)

the principal assumptions upon which the issuer

hasbasedits forecas.t orestimate. ] Pages v, vii (footnote 10)and43, URW SE 2020 Q3 Press
The forecast or estimate shall comply with the | Release (in relation to the 'Guidance for the 2021 like-for-
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following principles:

(a) there must be a clear distinction between
lassumptions about factors which the members of
the administrative, management or supervisory
bodies caninfluence and assumptions about factors
which are exclusively outside the influence of the
members of the administrative, management or
supervisory bodies;

(b) the assumptions must be reasonable, readily
understandable by investors, specific and precise
and not relate to the general accuracy of the
estimates underlying the forecast.

like NRI, without prejudice to the information in the
"Recent Developments" section of this Base Prospectus)

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

11.1 Historical financial information

11.1.1 Historical financial information covering
the latest two financial years (atleast24 months)
or such shorter periodas thelssuerhasbeenin
operationand the audit report in respectof each
year.

Pages 1-44, URW SE 2020 Q3 Financial Report

Pages265-343and379-384, URW SE 2019 Universal
Registration Document

Pages295-362and398-402, URW SE 2018 Registration
[Document

11.1.3 Accounting standards

Pages 10-11,URW SE 2020 Q3 Financial Report

Pages 274-280, URW SE 2019 Universal Registration
Document

Pages 304-309, URW SE 2018 Registration Document

11.1.5 Consolidated financial statements

Pages 1-44, URW SE 2020 Q3 Financial Report
(consolidated interim financial statements)

Pages 265-343, URW SE 2019 Universal Registration
Document

Pages295-362, URW SE 2018 Registration Document

11.1.6 Age of financial information

Page 268, URW SE 2019 Universal Registration Document

11.2 Auditing of historical financial information
The historical financial information must be
independently audited. The audit report shall be
prepared in accordance with the Directive
2014/56/EU and Regulation (EU)No 537/2014.

Auditors’ Review Report relating to the intenm
consolidated financial statements for the period ending 30
September2020: URW SE 2020 Q3 Auditors' Report
lAuditors' Report relating to the annual consolidated
financial statements for the financial year ended 31
December2019: Pages 379-384, URW SE 2019 Universal
Registration Document

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
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On pages 28-29 ofthe Base Prospectus, the cross reference table in relationto URW NV shallbe amended as follows atitem
4 (Information about the Issuer) and item 11 (Financial information concerning the Issuer's assets and liabilities, financial
positionandprofits andlosses). Item 3 (Risk Factors) shallbe deleted from the URW NV cross reference table:

n

Commission Delegated Regulation— Partof
\Annex 7 inrespect of URW NV

\Reference

4. INFORMATION ABOUT THE ISSUER

4.1.5 Any recenteventsparticular to the issuer
and which are to a material extentrelevant to an

evaluationof the issuer's solvency.

Pages 4-11 and 49 (Note 17), URW NV 2020 Half Year
Financial Report

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

11.1 Historical financial information

11.1.1 Historical financial information covering
the latest two financial years (atleast24 months)
or such shorter periodas thelssuerhas beenin
operationand the audit report in respectof each
year.

Pages 12-49, URW NV 2020 Half Year Financial Report
Pages 36-81 and 90-95, URW NV 2019 Annual Report
Pages 36-75 and 83-87, URW NV 2018 Annual Report

11.1.3 Accounting standards

Pages3 and20-21,URW NV 2020 Half Year Financial
Report

Pages44-50,52-54,56,58-59,73,76 and 78, URW NV
2019 Annual Report
Pages41-45,47-49,51-52,54,56-57,68 and70-71, URW
INV 2018 Annual Report

11.1.5 Consolidated financial statements

Pages 12-53,URW NV 2020 Half Year Financial Report
(interim financial statements)

Pages36-81,URWNV 2019 Annual Report
Pages36-75,URWNV 2018 Annual Report

11.1.6 Age of financial information

The balance sheet of the last year of audited
financial information may not be older than 18
months from the date of the registration
documents.

Page 38, URWNV 2019 Annual Report

11.2 Auditing of historical financial information
The historical financial information must be
independently audited. The audit report shall be
prepared in accordance with the Directive
2014/56/EU and Regulation (EU)No 537/2014.

Independent Auditor's Review Report relating to the
unaudited consolidated interim financial statements of URW
INV as at 30 June 2020: Pages 51-52, URW NV 2020 Half
'Year Financial Report

Independent Auditor's Reportrelating to the consolidated
financial statements for the financial year ended 31
December 2019: Pages 90-95, URW NV 2019 Annual
Report

Independent Auditor's Reportrelating 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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SIGNIFICANT RECENT DEVELOPMENTS

URW wishes to update the Base Prospectus to reflect the following recent developments, among others (in particular the
continued impact of the COVID-19 pandemic), all as further detailed in the new section further below, to be entitled
"Significant Recent Developments" and inserted into the Base Prospectus:

- 16 September 2020: URW announced a plan setting out five strategic priorities to strengthen the balance sheet of URW,
increase financial flexibility to executeits long-term strategy;

- 10 November2020: the Combined General Meeting ofholders of the Stapled Shares

o (i) rejected one of the components of such plan, the proposal to issue ordinary shares of URW with preferential
subscription rights. Such decision is without prejudice to certain other key components of the plan (i.e. asset
disposals, reduction of the cash dividend, reduction of capital expenditure) which remain part of URW's present
strategy. The Management Board will have to review all possible alternatives to rapidly strengthen the Group's
financial structure; and

o (i) approvedtheappointments of Mr Léon Bressler, Mr Xaviel Nieland Mrs Susana Gallardo as new memberts of
the Supervisory Board;

- 13 November 2020: the Supervisory Board announced the nomination of Mr Léron Bressler as the new Chairman of
the Supervisory Board and other changes to the membership of the Supervisory Board, notably the resignation of Mr
Jacques Stern, Mr Philippe Collombel, Mrs Sophie Stabile and Mrs Jacqueline Tammenoms Bakker; and

- 18 November 2020: the appointment of Mr Jean-Marie Tritant as Chairman of the Management Board of URW and
Group CEO, succeeding Mr Christophe Cuvillier on 1 January 2021. Future evolutionsrelated to the Management Board
will be announced at a later date.

Afterpage 139 ofthe Base Prospectus, before the "Subscription and Sale" section, the following section should be added in
relation to significant recent developments:

" SIGNIFICANT RECENT DEVELOPMENTS

PROFIT FORECASTS

The COVID-19 pandemic has had a significant impact on economic and market conditions around the world through 30
September 2020 and continues to adversely impact economic activity in retailreal estate.

The impactof the pandemic continues to evolve. After having lifted or modified some ofthe measures to contain the spread of
the virus, certain governments and other authorities have already been forced to, and others may in the future, reinstate measures
such as mandatory wearing of masks, social distancing measures, earlier closing of restaurants and bars, curfews and
lockdowns. Even in the absence of such additional measures, consumer confidence may continue to erode as a result of the
pandemic.

As a result, URW may experience additional material adverse impacts on its results of operations and financial condition,
includingchanges in its ability to recognize revenue due to changes in its assessment ofthe probability of successful invoice
and collection ofrents and asset values as aresult of changing cash flows generated by its properties.

The above,as wellas the extreme volatility of market conditions are likely to create orincrease risks and uncertainties on the
validity of the assumptions and estimates on which forecasts and guidance prepared by the Group are based on and which
reflect the situation as it existed asat 15 October2020. The forecasts and guidance released by the Group are not guarantees
of future performance, and the Group’s actual financial condition, results of operations and cash flows may differ materially
from those presented below.

Moreover, the occurrence of one or more of otherrisks described in section “Risk Factors” ofthis Base Prospectus could have
an adverseimpacton URW’s business, results, financial condition or prospects and therefore jeopardize these forecasts.
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The forecasts presented below and the assumptions underlying them have been prepared pursuant to the Prospectus Regulation
and ESMA’s recommendations on forecasts.

Assumptions

The main assumptions and estimates used forthe Group’s 2020 AREPS forecast and 202 1 Retail like-for-like NRI guidance
on which URW hasno influence are the following:

=  COVID-19 pandemic (successive waves) and related government measures (including the second lockdown
announced by the French government until 1 December 2020), bankruptcies, leasingactivity, rent relief needs. Rent
reliefs, vacancyand leasingactivity estimates are based on information asat 15 October 2020, status of discussions
with retailers and precedents of the H1 lockdown.

= Indexation: where benchmarks are not available, indexation assumptions are estimated on the basis of available
information for therelevant indices applicable in leases, including CPIor ILC in France;

= Interestratesare basedon a combination of market forwardrates and forecasts from Bloombergand analysts;

= Exchangerates (mainly EUR/USD and EUR/GBP): arebased on a combination of market forward rates and forecasts
from Bloombergand analysts. Theyarepotentially impacting 2020 AREPS forecast. However, exchangerates do not
impactthe 2021 retail like-for-like NRI evolution as the exchange rate changes are excluded,;

= Macroeconomic environment and measures adopted by the Governments to support economy
= Statusand liquidity of theretail properties investment market

The principal assumptions and estimates used for the Group’s 2020 AREPS forecastand 2021 like-for-like retail NRI guidance
that are mainly within URW's controlare:

= Rents:

Rentalincome forretail was estimated for all units in the Group’s standing portfolio (on a like-for-like basis) and for extensions
and renovations of standing assets ordelivery ofnew assets.

Assumptions were madeon: (i) the MGR evolution based onrelettings and renewals; (ii) vacancy levels ona unit by unit basis;
(iii) doubtful debt provisioning based on the estimated credit risk for affected retailers’ activities; and (iv) other Net Rental
Income contributions suchas Sales Based Rents, Parking income, Key money, Commercial Partnership and other Net Rental
expenses suchas service charges and non-recoverable expenses.

Assumptions were also madeon: (i) rent collection levels by tenant for 2020 and 202 1; (ii) rental relief negotiation impacts in
connection with the partial closure of shopping centres in 2020.

The rent relief accounting treatment was based on: (i) expected rent relief a greement signing dates and amounts agreed or
estimatedto be collected; and (ii) the accounting treatment ofrent relief.

Regardingextensions ornew asset deliveries, the estimated rental levels as well as the vacancy level of delivered units were
estimated. Major deliveries are expected to take place in 2021 and have therefore a limited impact on 2020 AREPS and by
definition, noimpact on 2021 like-for-like retail NRI guidance.

Foroffices, rental income was assessed based on existingrents in place, lease expiries as well as therental levels and the timing
to lease orrelease vacant space.

For the Convention & Exhibition division, rental income and service revenues are forecast based on the expected market
patterns ofthe activity following thelockdown fora significant part 02020 andbased on currentbooking levels.

For the net property services and other property services: the fee business performance was impacted by loweractivity dueto
COVID-19; the airport business in the US was also severely hit by the lockdown and significantly reduced air traffic and is
expected tomake only a gradualrecovery.

= Investments:

The amount of capital expenditures required to deliver the projects in the Group’s development pipeline and to maintain the
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Group’s assets. These investments take into account the capital expenditure plan of the RESET Plan, including the reduced
development pipeline and the €800Mn sa vings in developmentand non-essential operating capex.

= Disposals:

Based onthe disposals completed to datein 2020, in particular the sale of five French retail assets to the Entity and the Group’s
disposal programme expected to be completed by December 31, 2021, including the SHiFT disposal announced in October
2020.

* Financial expenses:

The cashflowsgenerated by the Group’s budgeted operations and disposal proceeds have been estimated to project the Group’s
debt evolution. The forecast includes assumptions aboutthe Group’s spreads and interest rates based on forward ratesand the
effects of its hedging instruments havebeen integrated in the calculation of financial expenses.

The average debtevolution ofthe Group is based on cashflow assumptions of the RESET Planas well as rent collection.
= Rightsissue proceeds and number of new shares created:

The impactoftherights’ issue proceeds ontheaverage debtevolutionin 2020 has notbeen taken into account, neither in terms
of cash proceeds norin terms ofnew shares created.

= Taxes:

Taxes are estimated based on the income generated by the Group’s subsidiaries in each country and the applicable laws and
regulations known at thetime forecasts are prepared.

=  Accounting principles:

The outlook and guidance below have been prepared and produced on a comparable basis to the historical financial information
and in accordance with the Group’s accounting policies. For rentrelief granted to tenants in relation to the COVID-19 pandemic
and where such relief qualifies as a lease modification because the tenant agrees concessions (e.g., in the case of URW,
extensionof a lease term or higher SBR), IFRS 16 applies. Under IFRS 16, suchrelief'is treated as a lease incentive which is
straight-lined over the expected term of the lease as a reduction ofthe NR1.

The Group has prepared the outlook for 2020 based upon the situationasat 15 October2020and on:
= its results through 30 September2020;
= therentrelief negotiations relatingto events during the first 9 months 02020 and expectedto be signed in Q4;
= theexpectedvacancyrate asat December31,2020;

= the like-for-like retail NRI performance, expected tobe down by -25%to -30% from that 0f2019 (approximately €2.0
Bn) on a cash basis, and by -18% to -23% on an IFRS basis (under IFRS 16, rent relief qualifying as a lease
modificationmustbe straight-lined over the remaining term ofthe lease);

= theresults of the C&E business as COVID-19 effectively forced an almostcompletehalt of operations;
= the fullyeareffect of the incremental liquidity raised by URW in responseto the pandemic; and
= aweighted average numberof 138,437,274 shares outstanding for 2020.

Profitforecastfor the 2020 AREPS

Based on the above assumption, would have led to a range for the full year net recurring result of between €1,000 Mn and
€1,080 Mn, and to 2020 AREPS of between €7.50 and €7.80, a decrease of between -37% and -40% compared to the 2019
AREPSof€12.37.

This decreasein AREPS of between €4.57to €4.87vs.2019 included:
= -€0.53 forthe C&EDbusiness due to theeffective closure of sites during thelast 9 months of the year;

= -€0.44 duetothe endof the capitalization of internal letting fees;
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= -€0.47 duetothedisposals completedin 2019and2020; and
=  -€0.35 duetoincreased financial expenses.

The estimated cash impact on the 2020 AREPS of the expected outcome of rent relief negotiations (i.e., no straightlining of
such relief) would be an additional -€1.25.

However, since the preparation of such forecast, authorities in Europe have imposed new lockdowns and other restrictions to
combat the spread of COVID-19. This mightrequire the Group to grant additional rent relief to support tenantsas it did for the
period of closures during H1. Hence, the profit forecast for the full yearnet recurring result has been adjusted by €40 Mn and
the 2020 AREPS by 30 cents, to between€7.20 and €7.80.

Guidance for the 2021 like-for-like retail NRI

The Group currently expects the2021 like-for-like retail NRI, which includes the negative impact of the straightlining of rent
relief granted in 2020, to be broadly flat versus that expected for2020.

On a cash basis, i.e., excludingthe straight lining of rent relief granted in 2020, the 2021 like-for-like retail NRI would grow
by between+10 % and +20% versus that expected for 2020.

Based on the above guidance, the 2021 like-for-like retail NRI would reach, both on an IFRS and on a cash basis, between
80% and 90% of theapproximately €2 Bn recorded in 2019".

PRESSRELEASES
On 16 September 2020, URW published the following press release:

"Unibail-Rodamco-Westfield (“URW?”), the premier global developer and operator of Flagship
destinations, announcesa €9.0+Bn “RESET” plan to strengthen its balance sheet and increase financial
flexibility to execute its long-term strategy, and provides update on footfall, tenant sales and rent
collection

Key highlights of the “RESET” plan and its five strategic priorities are:

¢ RESTORE financial strength through a €9.0+ Bn deleveraging plan consisting of:
o A fully underwritten€3.5 Bn capitalraise to be used toimmediately reduceleverage;
o Limitingcash dividends through scrip and/or a lower payout ratio, resulting in €1.0 Bncash
savings over thenext two years'%;
o A further€0.8 Bn reductionin development and non-essential operating capex; and
o €4.0Bn" of disposals expected to be completed by year-end 2021.

This plan is designed to enable the Group to preserve the Group’s strong investment grade credit rating, with
anexpectedratingof A-°/ Baal?',and maintaina sustainable capital structure with an LTV** below 40%and
netdebt/ EBITDA® below 9x.

¢ EXECUTE the €4.0 Bnasset disposal programme (European assets, ¢.50% retail/50% offices & others) by
year-end 2021

o Accelerationof the previously announced disposal plan by outright sales of non-strategic assets

across all asset classes, on the back of the Group’s proven track record (€4.8 Bn disposals

completedsince June 2018 at a 5% premium to book value, including the disposal of five French

17 Data based on internal Business Plan as at October 15 and could potentially be impacted further by additional health and safety

measures imposed by authorities across Europe.
18 Estimated on the basis of dividend paid in 2020. The Group expects to communicate its dividend policy ahead ofthe shareholders’ meeting to approve
the capital raise

Consistent with the Group’s H1-2020 announcement
20

21
22
23

With a negative outlook (rating unchanged) by S&P

With a stable outlook (previously A3, negative outlook) by Moody’s

IFRS data

IFRS data. Recurring EBITDA is calculated as total recurring operating result and other income minus general expenses, excluding depreciation and
amortisation. Net debt/EBITDA was 10x in 2019 and 12x in H1-2020
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retailassets in the middle of the COVID-19 crisis in line with the priorunaffected appraisal);
o A€6.0+Bn*identified pool of assets;
o €1.0Bnofdisposalsare welladvanced; and
o JV stakesin most liquid and mature assets toreduce capital obligations and leverage.

¢ STREAMLINE operations and footprintto enhanceagility and optimizeuse of resources
o Furtherreduce capexby ¢.€800 Mn, of which ¢.€600 Mn of development capex and ¢.€200 Mn
of non-essential operating capex. The development pipeline has been reduced by €22 Bn
comparedto FY-2019,and bya furtherc.€0.6 Bn compared to H1-2020;

o Downsize the US Regional mall footprint in the near-term; and
o Simplify structure and reduce gross admin expenses further.

o EMBRACE a changingenvironment
o Strengthenthe appeal of URW’s portfolio as structural dynamic changes in retail are increasing:
= Accelerate its Flagship destination strategy;

= Capture the mixed-use potential embedded withinthe portfolio, leveraging URW’s
multi- disciplinary platform and third-party capital; and
= Capitalise on a highly diversified and flexible pipeline.

o THRIVE by harnessing URW’s powerful portfolio to grow new revenue streams
o Increase appealand audience of URW’s Fla gship destinations;
o Monetizethe value proposition and Fla gship destination audience by developing digitaland
omni-channel services;

o Generatenewnon-rent basedrevenues of €150 Mn peryearby 2025; and
o Develop additionalrevenues by developing “assetlight” and “capital light” partnerships
building on the Westfield brand.

Commenting on the announcement, Christophe Cuvillier, Group Chief Executive Officer, said: “URW's
immediate priority, as announced on July 29, is to deleverage, primarily through asset disposals. However,
given theuncertainties around the duration of the COVID-19 pandemic andtherecovery, we havedecided, as
a matter of prudent management, to substantially strengthen our balance sheet, in orderto maintaina robust
investment grade credit rating and to ensure flexibility in a world that is unpredictable and requires agility.
Our €9+ Bn “RESET” plan is designed to allow URW to fully embrace the changing retail environment
through our Flagship destination strategy and capitalise on our unmatched portfolio quality’s mixed-use
potential. On the operational front, we see continued improvement in footfall and tenant sales, and are making
steady progress in our tenant negotiations. As the environment remains challenging, we believe today’s
announcement, including the fully underwritten capital raise, is an important step to ensure URW is best
positionedfor thefuture.”

€3.5 Bn fully underwritten capital raise

The Supervisory Boards of URW have today authorised the principle of a €3.5 Bn capital raise, which, in
conjunction with the other strategic initiatives, is designed to bolster the financial profile of the Group and best
position URW to executeon its long-term strategy, while:

e strengtheningits balancesheet;
e maintaininga stronginvestment grade credit rating; and
e securinguninterrupted access to debtmarkets.

The proceedsof the capital raise would beused to immediately reduce leverage. Pro forma forthe capital raise,

2 Total pool of assets identified for potential disposal, Group share

-39-



LTV would decreaseto 35.7%% from41.5% as at June 2020. Pro forma forboth the capitalraise and the full
€4 Bn disposal programme, LTV would stand at 30.9%°. The capital raise will provide the Group with more
headroom under its bank covenants should its retail asset values fall significantly, which the Group doesn’t
expect given the superior quality of’its portfolio.

The capital raise is subject to approval by URW’s shareholders and is expected to maintain existing
shareholders’ subscriptionrights unless otherwise proposed to the Extraordinary General Meeting (“EGM”) of
URW SE, to be convened, and expected to be held in Q4 2020. A notice for this EGM is expected to be
published separately in due time.

Upon approval of the capital raise by the EGM, and subject to market conditions and necessary regulatory
approvals being received, final terms and conditions, including the subscription price, are expected to be
determined and announced in Q4 2020, and the transaction to close by year-end. The prospectus to be issued by
URW in connection with the capital raise will be subject to the visa of the the French Autorité des marchés
financiers (the “AMF”) and the approval of the Dutch Autoriteit Financi€le Markten (the“AFM”).

URW has entered into a standby underwriting commitment with BofA Securities, BNP Paribas, Crédit Agricole
Corporate and Investment Bank, Goldman Sachs International, J.P. Morgan and Société Générale, acting as
Joint Global Coordinators, pursuant to which they have undertaken to fully underwrite the €3.5 Bn capital
raise, subject to the satisfaction of customary conditions precedent. Eastdil Secured, Kempen, Lazard and
Rothschild & Co are actingas independent advisers to the Group.

Update on operational KPIs

URW hasreopenedallof it shopping centres globally, though indoor operations in five centres in Los Angeles
County continue to be suspended (which represent 4% ofthe shopping centre portfolio by value).

Footfall and sales

The footfallrecovery is encouraging, with most Continental Europeanregions as of now trending in the range
0f' 80-90% oflast year’s footfall, demonstrating the appeal of URW’s Flagship destinations. While the UK is
in the 60 — 70%range, it shows good week-on-week developmentas people are returning to offices following
the lockdown and summer holidays. Footfall in the US centres lags behind thatin Europe, as, fora number of
shopping centres in Los Angeles, indoor operations remain restricted. In addition, mobility in the major US
cities in which the Group’s shopping centres operate is well below that of most Continental European cities.

Tenant sales in Continental Europe were -26% in June, -16% in July, and -12% in August®’, showinga more
rapid recovery than footfall, as the last shopping centres reopened during June, most remaining restrictions
were lifted, and higher conversionrates and a verage baskets were recorded. In Europe, tenantsales were -33%
and -21% in June and July, respectively, and -16% in August'?.

In France (representing 27% of URW’s retail portfolio), the preliminary August figures show tenantsales are
-5%, a strong improvement from -29%in Juneand-15%in July, with 44% ofFrench tenants reporting August
salesabove2019.

June? July™? August
(Preliminary)')
Sales Footfall Sales Footfall Sales Footfall
France -29% -36% -15% -24% -5% -16%

June 30, 2020, valuations
June 30, 2020, valuations
August is preliminary data as at September 15, 2020, subject to change

Excluding Carrousel du Louvre and all deliveries (La Part Dieu, Les Ateliers Gaité, CNIT (from August), Garbera, Gropius Passagen, Westfield Mall
of the Netherlands and SC Ursynow) and assets not managed byt the Group (Zlote Tarasy). August is preliminary data as at September 15, 2020,
subject to change
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Central Europe -25% -34% -14% -28% -13% 27%

Spain -35% -42% -26% -35% -23% -30%
Nordics -20% -25% -14% -17% -17% 21%
Austria -14% -17% -10% -16% -16% -17%
Germany -18% -24% -15% 21% -16% -22%
The Netherlands NA -23% NA -19% NA -23%
Continental Europe -26% -33% -16% -25% -12% 22%
UK -70% -712% -47% -57% -34% -47%
Europe -33% -37% 21% -29% -16% -25%

Lease negotiation and rent collection

The tenant negotiations, which started after the reopening of centres, are making solid progress. These
negotiations are conducted on a case-by-case basis. They recognise the issues the Group’s tenants faced due
to administrative closures or trading restrictions and the need to provide relief, are generally limited to the
period of closureand based ontheprinciple ofa fairsharing oftheburden, and entail concessions by tenants
in exchange forsuch relief. They are not about permanently changing lease structures or changing the basis
forrent calculations. As at September 14, the Group estimates it is 6 1% through the process, up from25%as
atJuly 24.

The rent collection continues to progress. The July collectionrate stands at 72%, up from 50%as at July 24,
driven by Continental Europe (81%). Collection for August amounted to 70% (Continental Europe: 81%).
Collection is partly driven by thetenantnegotiations, as some tenants await the outcome ofthe negotiations to
release rent payments. However, potential rent relief is always linked to payment in full of the outstanding
amounts agreed upon. In certain cases where no agreement has beenreached, the Group has drawn on security
deposits orinitiated legalaction to enforce leasea greements."

On 12 October 2020, URW published the following press release:
"Unibail-Rodamco-Westfield enters into an agreement to sell the SHiF T office building for €620 Mn

Unibail-Rodamco-Westfield today entered into an agreement with a consortium of French institutional
investors (Primonial REIM, La Francaise and EDF Invest) for the sale of the SHiFT office building. The
DisposalPricel of €620 Mnrepresents a premium to the June 30,2020, book value.

This transactionis subjectto standard conditions precedent and is expected to closein January 2021.

SHIFT is located in the business district of Issy-les-Moulineaux (Paris region) with a GLA of 47,200 sqm.
The property is fully let to Nestlé forits new French headquarters on a 12-year lease.

The transaction is part of URW’s €9+ Bn RESET plan to strengthen the Group’s balance sheet and which
includes €4 Bn of disposals to be completed by year-end 2021. Upon closing of this transaction, the Group
will havegenerated€5.3 Bn ofnet disposal proceeds since June 2018, atanaverage net initial yield of 4.5%
and anaverage premium abovebook value 0f5.6%."

On 10 November2020, URW published the following press release:
"Unibail-Rodamco-Westfield SE: Combined General Meeting of November 10,2020
Unibail-Rodamco-Westfield SE’s Combined General Meeting has been scheduled for November 10 to vote
upon six resolutions submitted to the vote of the shareholders, including three resolutions proposed by

minority shareholders.

Due to the COVID-19 pandemic and in accordance with the measures taken by the French government, the
General Meeting will be exceptionally held withoutthe physical presence of the shareholders.
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As a result, shareholders were invited to vote remotely, and the vote was closed on November 9 at 15:00
CET.

In accordance with applicable stock exchange regulations, URW is required to announce the results of the
vote, which will have to be approved by the Bureauof the General Meetingon November 10.

* Rejectionofthe resolution delegating authority to the Management Board for the purpose of issuing
ordinary shares ofthe Company with preferential subscription rights.

* Approvalof theappointment of Mr Léon Bressler as member of the Supervisory Board.
*  Approvalof theappointment of Mr Xavier Nielas member of the Supervisory Board.
* Approvaloftheappointment of Mrs Susana Gallardo as member of the Supervisory Board.

Christophe Cuvillier, Group Chief Executive Officer, declared: “We take note of the shareholders’ votes
expressed in view of the Shareholders' General Meeting of November 10, notably regarding the proposed
capitalincrease, which did not gather therequired two-third majority.

The Group andour industry are going through a period ofuncertainty and disruption; the announcement ofa
possible first global vaccine against COVID-19 is the most recent illustration of this. This medical
breakthrough is tremendous news for all and marks a major step in the global fight against the pandemic.
Subject to the approval of the next clinicalsteps, this could have a significant positive impact on retail real
estatein general, on URW in particular, especially on our operations and the completion of our disposal plan.

However, URW's leverage remains high. We willhaveto review all possible alternatives to rapidly strengthen
the Group's financial structure, and we will of course implement the other components of our RESET plan
(asset disposals, reduction of the cash dividend, reduction of capital expenditure) which remain critical to
achieveourdebt reduction targets.

To this end, the Supervisory Board will reconvene in the coming days with the newly appointed directors
and the Management Board. "

On 13 November2020, URW published the following press release:
"Meeting of the Supervisory Board of Unibail-Rodamco-Westfield (URW) on November 13,2020

The Supervisory Board of Unibail-Rodamco-Westfield (URW) met today in the presence of the three new
directors elected at the Group's Combined General Meeting of November 10, 2020 (Mr Léon Bressler, Ms
Susana Gallardoand Mr Xavier Niel).

At this meeting, the Supervisory Board took note ofthe resignation ofthe Chairman of the Board, Mr Colin
Dyer, who remains a member ofthe Board. The Board also takesnote ofthe resignation of Mr Jacques Stem,
Vice-Chairman, and of Mr Philippe Collombel, Mrs Sophie Stabile and Mrs Jacqueline Tammenoms Bakker.

The Supervisory Board appointed Mr Léon Bressler as Chairman with immediate effect. Mrs Susana Gallardo
becomes member of the Governance and Nomination Committee. Mr Xavier Niel becomes member of the
Remuneration Committee.

The Supervisory Board wishes to express its gratitude to Mr Colin Dyer for the work accomplished during
his term of office as Chairman since April 25,2017.

The Board thanks Mr Jacques Stern for his work on the Supervisory Board since April 21,2016. He was
Vice-Chairman ofthe Supervisory Board since May 15,2020, and a member of the Audit Committee, which
he had chaired since June 7,2018. The Board also thanks Philippe Collombel, Sophie Stabile and Jacqueline
Tammenoms Bakker."

On 18 November2020, URW published the following press release:
"Meeting of the Supervisory Board of Unibail-Rodamco-Westfield on November 18,2020

At its meeting of November 18, 2020, the Supervisory Board of Unibail-Rodamco-Westfield SE (URW)
appointed Mr Jean-Marie Tritant as Chairman of the Management Board of URW and Group CEO,
succeeding Mr Christophe Cuvillieron January 1,2021. Duringa transition phase starting on November 19,
2020, Mr Tritant will hold the position of Group Chief Operating Officer.
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As a result, Mr Tritant has resigned from his position as Chairman ofthe ManagementBoardof URW N.V.
Mr Dominic Lowe is appointed Chief Operating Officer US and Chairman of the Management Board of
URW N.V. with effect from November 19, 2020. Mr Lowe was previously Executive Vice President
DevelopmentUS forURW.

Future evolutions related to the Management Board will be announced ata later date.

Léon Bressler, Chairman of the Supervisory Board of URW SE, said: “A transition phase is beginning for
URW. I am delighted that Christophe Cuvillier has agreed to lead it for the Group. His long experience as
CEO, particularly duringthe ongoing health and economic crisis, will be very valuable. I am convinced that
Jean-Marie will lead the company with great success.”

Christophe Cuvillier, Chairman of the Management Board of URW, declared: “Duringthis transition phase,
I will work as always to protect the Group and help it go through this major crisis. I wish every success in
his new position to Jean-Marie Tritant, with whom I have worked for close to 10 years. I wish that the Group
continues to nurture its spirit of innovation and pursues an ambition commensurate with the quality of its
teams andassets. [ would like here to pay tribute to allthose with whom I havehad thehonour ofworking to
develop URW.”

Jean-Marie Tritant, Group Chief Operating Officer, said: “This appointment is for me an immense honour
and I fully appreciatethetrustthathas beenplaced in me. URW is an exceptional company thatI joined more
than 20 years ago and is leader in its sector. I know that I can count on the Group’s teams, their talent and
theirenergy. Thanks to them, we will be able to build on the Group's future successes.

I would like to commend the tireless work accomplished by Christophe Cuvillierat the helm of URW since
2013 and his commitmentto ensure a smooth transition as from today.”™
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GENERAL INFORMATION

On page 164 of the Base Prospectus, paragraph 4 shallbe replaced by the following:

"4. Saveasdisclosed in this Base Prospectus, including with respect to the impact of COVID-19 on URW, there has
been no material adverse change in the prospects of Rodamco Sverige, URW SE and URW NV since 3 1 December
2019 andno significant change in the financial performance or financial position of URW since 30 September2020."

In addition, onpage 167 of the Base Prospectus, the following paragraph 16 shallbe added:

"16. The review report ofthe statutory auditors of URW SE in relationto the condensed consolidated interim financial
statements of URW for the nine months ended 30 September 2020 in the URW SE 2020 Q3 Auditors' Report,
incorporated by reference in this Base Prospectus, contains the following qualification:

"As mentionedin sectionI. to the condensed consolidated interim financial statements, the company has
not prepared comparative data for the nine months ended September 30, 2019. The comparative
information presented in the consolidated interim statement of comprehensive income and the
consolidated interim statement of cash flows relates to the entire financial year ended December 31, 2019,
and not to the period from January 1,2019 to September 30,2019 that isrequired by IAS 34 — standard
ofthe IFRSsasadopted by the European Unionapplicable to interim financial reporting."

The independentauditor's reportin relation to theunaudited consolidated interim financial statements of URW NV
as at 30 June 2020, included in the URW NV 2020 Half Year Financial Report and incorporated by reference in
this Base Prospectus, contains the following emphasis of matters:

"The developments around the Corona (Covid-19) pandemic have a profound impacton people, society
and on the economy. This impacts operational and financial performance of organizations and the
assessment ofthe ability to continue as a going concern. The impact may continue to evolve, giving rise
to complexity and inherentuncertainty.

Unibail-Rodamco-Westfield N.V. is confronted with this uncertainty as well.

The condensed consolidated interim financial statements and our review report thereon reflect the
conditions atthetimeof preparation, including the uncertainty and the impact on significant assumptions
and estimations, that are disclosed in the interim management board report (chapter 2 “COVID-19 and
the impact on URW NV’s business”, chapter 10 “risk & uncertainties H2-2020") and the notes to the
condensed consolidated interim financial statements (note 2.1 “COVID-19 pandemic”, note 5.1
“investment properties”, note 5.3 “goodwill”, note 5.4 “intangible assets”, note 7.2.5 “covenants”, note
8.1.2 “credit risk”, note 8.1.3 “liquidity risk” and the disclosureabout events a fter the reporting period in
note 17). We draw attention to these disclosures.

nn

Our conclusion is not modified in respect of this matter.
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PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN THIS SUPPLEMENT

Declaration by persons responsible for this Supplement

To the best of Unibail-Rodamco-Westfield SE's knowledge, the information contained in this Supplement is in accordance
with the facts and contains no omission likely to affectits import and URW SE accepts responsibility accordingly.

UNIBAIL-RODAMCO-WESTFIELD SE

7 Place du Chancelier Adenauer
CS31622
75772 Paris Cedex 16 France

Duly represented by:

Mr. Jaap Tonckens, Group Chief Financial Officer of Unibail-
Rodamco-Westfield SE on 23 November 2020

To the best of Rodamco Sverige AB's knowledge, in relation to itself only, the information contained in this Supplement 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 23 November2020

To the best of Unibail-Rodamco-Westfield N.V. (formerly WFD Unibail-Rodamco N.V.)'s knowledge, in relation to
itself only, the information contained in this Supplement s in accordance with the facts and contains no omission likely
to affectits import and URW NV accepts responsibility accordingly.

UNIBAIL-RODAMCO-WESTFIELD N.V. (FORMERLY WFD UNIBAIL-RODAMCO N.V.)

SchipholBoulevard 315 TowerF, 7" Floor
1118 BJ Schiphol (Haarlemmermeer)
The Netherlands

Duly represented by:

Mr. Gerard Sieben, Chief Financial Officer of Unibail-R odamco-Westfield
N.V. (formerly WFD Unibail-RodamcoN.V.)on 23 November2020
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To the best of URW America Inc.'sknowledge, in relation to itself only, the information contained in this Supplement 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 ServiceCompany
251 Little Falls Drive
Wilmington
Delaware 19801
United States of America

Duly represented by:

Ms. Aline Taireh, Secretary of URW America Inc.
on 23 November 2020

To the best of WEA Finance LLC's knowledge, in relation to itself only, the information contained in this Supplement 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 lia bility company, its generalpartner

By: Aline Taireh, Executive Vice President, General Counsel and Secretary
on 23 November2020
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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
Supplement is in accordance with the facts and contains no omission likely to a ffect its import and Westfield UK & Europe
Finance plc accepts responsibility accordingly.

WESTFIELD UK & EUROPE FINANCE PLC
4th Floor

1 Ariel Way
LondonW127SL
United Kingdom

Duly represented by:

Jonathan Hodes, Director of Westfield UK & Europe Finance plk
on 23 November2020

To the best of WCLFinance Pty Limited's knowledge, in relation toitself only, the information contained in this Supplement
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', Level4 126-130 Phillip Street

Sydney NSW 2000
Australia

Duly represented by:

Jaap Tonckens, attorney for WCL Finance Pty Limited
on 23 November2020

To the best of Westfield America Trust's knowledge, in relation to itself only, the information contained in this Supplement
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, Level4 126-130 Phillip Street
Sydney NSW 2000
Australia

Duly represented by:

JaapTonckens, attorney for Westfield America Management Limited as trustee of Westfield America Trust
on 23 November 2020
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To the best of Westfield Corporation Limited's knowledge, in relation to itself only, the information contained in this
Supplement 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', Level4 126-130 Phillip Street

Sydney NSW 2000
Australia

Duly represented by:

Jaap Tonckens, attorney for Westfield Corporation Limited
on 23 November2020

To the bestof WFD Trust's knowledge, in relation to itself only, the information contained in this Supplement is in a ccordance
with the facts and contains no omission likely to affectits import and WFD Trust accepts responsibility accordingly.

WFD TRUST
c/o Westfield America Management Limited

'Deutsche Bank Place', Level4 126-130 Phillip Street
Sydney NSW 2000
Australia

Duly represented by:

JaapTonckens, attorney for Westfield America Management Limited as trustee of WFD Trust
on 23 November 2020

AUTORITE
DES MARCHES FINANCIERS

AIXIF

Autoritédes marchés financiers

This Supplement to the Base Prospectus has been approved on 23 November 2020 by the AMF, in its capacity as
competent authority under Regulation (EU) 2017/1129 (the "Prospectus Regulation"). The AMF approves this
document after having verified that the information contained in the Base Prospectus is complete, coherent and
comprehensible within the meaning ofthe Prospectus Regulation.

This approval should not be considered to be a favourable opinion on the Issuers or the Guarantors and on the quality
of the Notes described in this Supplement.

This Supplementto the Base Prospectus has the following a pproval number: 20-566.

-48-



	RATINGS OF THE GROUP
	RISK FACTORS
	DOCUMENTS INCORPORATED BY REFERENCE
	CROSS REFERENCE TABLE IN RESPECT OF INFORMATION INCORPORATED BY REFERENCE
	SIGNIFICANT RECENT DEVELOPMENTS
	"Unibail-Rodamco-Westfield enters into an agreement to sell the SHiFT office building for €620 Mn
	Unibail-Rodamco-Westfield today entered into an agreement with a consortium of French institutional investors (Primonial REIM, La Française and EDF Invest) for the sale of the SHiFT office building. The Disposal Price1 of €620 Mn represents a premium...
	This transaction is subject to standard conditions precedent and is expected to close in January 2021.
	SHiFT is located in the business district of Issy-les-Moulineaux (Paris region) with a GLA of 47,200 sqm. The property is fully let to Nestlé for its new French headquarters on a 12-year lease.
	The transaction is part of URW’s €9+ Bn RESET plan to strengthen the Group’s balance sheet and which includes €4 Bn of disposals to be completed by year-end 2021. Upon closing of this transaction, the Group will have generated €5.3 Bn of net disposal...
	On 10 November 2020, URW published the following press release:
	"Unibail-Rodamco-Westfield SE: Combined General Meeting of November 10, 2020
	Unibail-Rodamco-Westfield SE’s Combined General Meeting has been scheduled for November 10 to vote upon six resolutions submitted to the vote of the shareholders, including three resolutions proposed by minority shareholders.
	Due to the COVID-19 pandemic and in accordance with the measures taken by the French government, the General Meeting will be exceptionally held without the physical presence of the shareholders.
	As a result, shareholders were invited to vote remotely, and the vote was closed on November 9 at 15:00 CET.
	In accordance with applicable stock exchange regulations, URW is required to announce the results of the vote, which will have to be approved by the Bureau of the General Meeting on November 10.
	• Rejection of the resolution delegating authority to the Management Board for the purpose of issuing ordinary shares of the Company with preferential subscription rights.
	• Approval of the appointment of Mr Léon Bressler as member of the Supervisory Board.
	• Approval of the appointment of Mr Xavier Niel as member of the Supervisory Board.
	• Approval of the appointment of Mrs Susana Gallardo as member of the Supervisory Board.
	Christophe Cuvillier, Group Chief Executive Officer, declared: “We take note of the shareholders’ votes expressed in view of the Shareholders' General Meeting of November 10, notably regarding the proposed capital increase, which did not gather the re...
	The Group and our industry are going through a period of uncertainty and disruption; the announcement of a possible first global vaccine against COVID-19 is the most recent illustration of this. This medical breakthrough is tremendous news for all and...
	However, URW's leverage remains high. We will have to review all possible alternatives to rapidly strengthen the Group's financial structure, and we will of course implement the other components of our RESET plan (asset disposals, reduction of the cas...
	To this end, the Supervisory Board will reconvene in the coming days with the newly appointed directors and the Management Board. "
	On 13 November 2020, URW published the following press release:
	"Meeting of the Supervisory Board of Unibail-Rodamco-Westfield (URW) on November 13, 2020
	The Supervisory Board of Unibail-Rodamco-Westfield (URW) met today in the presence of the three new directors elected at the Group's Combined General Meeting of November 10, 2020 (Mr Léon Bressler, Ms Susana Gallardo and Mr Xavier Niel).
	At this meeting, the Supervisory Board took note of the resignation of the Chairman of the Board, Mr Colin Dyer, who remains a member of the Board. The Board also takes note of the resignation of Mr Jacques Stern, Vice-Chairman, and of Mr Philippe Col...
	The Supervisory Board appointed Mr Léon Bressler as Chairman with immediate effect. Mrs Susana Gallardo becomes member of the Governance and Nomination Committee. Mr Xavier Niel becomes member of the Remuneration Committee.
	The Supervisory Board wishes to express its gratitude to Mr Colin Dyer for the work accomplished during his term of office as Chairman since April 25, 2017.
	The Board thanks Mr Jacques Stern for his work on the Supervisory Board since April 21, 2016. He was Vice-Chairman of the Supervisory Board since May 15, 2020, and a member of the Audit Committee, which he had chaired since June 7, 2018. The Board als...
	On 18 November 2020, URW published the following press release:
	"Meeting of the Supervisory Board of Unibail-Rodamco-Westfield on November 18, 2020
	At its meeting of November 18, 2020, the Supervisory Board of Unibail-Rodamco-Westfield SE (URW) appointed Mr Jean-Marie Tritant as Chairman of the Management Board of URW and Group CEO, succeeding Mr Christophe Cuvillier on January 1, 2021. During a ...
	As a result, Mr Tritant has resigned from his position as Chairman of the Management Board of URW N.V. Mr Dominic Lowe is appointed Chief Operating Officer US and Chairman of the Management Board of URW N.V. with effect from November 19, 2020. Mr Lowe...
	Future evolutions related to the Management Board will be announced at a later date.
	Léon Bressler, Chairman of the Supervisory Board of URW SE, said: “A transition phase is beginning for URW. I am delighted that Christophe Cuvillier has agreed to lead it for the Group. His long experience as CEO, particularly during the ongoing healt...
	Christophe Cuvillier, Chairman of the Management Board of URW, declared: “During this transition phase, I will work as always to protect the Group and help it go through this major crisis. I wish every success in his new position to Jean-Marie Tritant...
	Jean-Marie Tritant, Group Chief Operating Officer, said: “This appointment is for me an immense honour and I fully appreciate the trust that has been placed in me. URW is an exceptional company that I joined more than 20 years ago and is leader in its...
	I would like to commend the tireless work accomplished by Christophe Cuvillier at the helm of URW since 2013 and his commitment to ensure a smooth transition as from today.”"

	GENERAL INFORMATION
	PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN THIS SUPPLEMENT

