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ANXIF

Pursuant to Articles L. 412-1 and L. 621-8 of the French Monetary and Financial Code and
to its general regulations, in particular Articles 211-1 to 216-1, the Autorité des marchés
financiers (the “AMF”) affixed the visa No. 18-102 on March 28, 2018 on this Prospectus.
This Prospectus was prepared by Unibail-Rodamco and Newco and is the responsibility of
their signatories.

Pursuant to Article L. 621-8-1-1 of the French Monetary and Financial Code, this visa was
granted after the AMF verified that the document is exhaustive and comprehensible and that
the information contained in it is consistent. It does not imply that the AMF has approved the
appropriateness of the transaction or authenticated the accounting and financial information
presented herein.

Copies of this Prospectus may be obtained free of charge from Unibail-Rodamco at 7 place du
Chancelier Adenauer, 75016 Paris, France and from Newco at Schiphol Boulevard 371 Tower
H, 1118 BJ Schiphol (Haarlemmermeer), The Netherlands. It can also be downloaded on
Unibail-Rodamco’s website (http://www.unibail-rodamco.com), on Newco’s website
(http://www.wfd-unibail-rodamco-nv.com), on the AMF’s website (http://www.amf-
france.org) and on the AFM's website (http://www.afm.nl).




IMPORTANT NOTICE

This Prospectus has been filed with the AMF and the AFM pursuant to the requirements of
the Prospectus Directive in connection with the listing of the Stapled Shares on the regulated
market of Euronext in Paris (“Euronext Paris”) and the regulated market of Euronext in
Amsterdam (“Euronext Amsterdam”). Each Stapled Share comprises (i) one share of
Unibail-Rodamco (which holds, as a result of the Transaction, 100% of WCL and 100% of
WEDT) and (ii) one share of Newco (which holds, as a result of the Transaction, 100% of
WAT). No securities are being offered for sale or subscription in connection with the business
combination between Unibail-Rodamco, Newco and Westfield. Accordingly, this Prospectus
is not intended to be an offer to sell or to subscribe for or a solicitation of an offer to purchase
or to subscribe for the shares described herein, especially in any jurisdiction in which such an
offer or solicitation would be unlawful under the laws of that jurisdiction.

The Stapled Shares have not been and will not be registered under the United States (“U.S.”)
Securities Act of 1933 (the “Securities Act”) or applicable state securities laws.

Unibail-Rodamco and Newco intend to rely on an exemption from registration under the
Securities Act provided by section 3(a)(10) thereof and intend to rely on exemptions from
registration under applicable state securities laws in connection with the issuance of the
Stapled Shares to Unibail-Rodamco shareholders in the United States.

Neither the U.S. Securities and Exchange Commission nor any securities regulator in any
state in the United States has reviewed this Prospectus or approved or disapproved the offer or
sale of securities referred to in this Prospectus. No securities referred to in this Prospectus will
be listed for trading on a securities exchange in the United States.

The Schemes and distribution are subject to disclosure requirements of Europe and Australia
that are different from those of the United States. For example, the financial information
included in this Prospectus has been prepared in accordance with IFRS or, where applicable,
in compliance with Australian Accounting Standards and the International Financial
Reporting Standards as issued by the IASB. There are differences between such standards and
U.S. generally accepted accounting principles, and these differences may be material.
Additionally, the pro forma financial information included in this Prospectus for Newco may
not comply with the requirements for the preparation of pro forma financial information
contained in Article 11 of Regulation S-X of the Rules and Regulations of the U.S. Securities
and Exchange Commission. The rules and regulations related to the preparation of pro forma
financial information in the United States may vary significantly from the requirements
applicable to the pro forma financial information included in the Prospectus.

Unibail-Rodamco Shareholders (whether or not U.S. persons) who are or will be affiliates
(within the meaning of the Securities Act) of Unibail-Rodamco prior to or after the Effective
Date will be subject to certain restrictions on transfers of the Stapled Shares.

The enforcement by investors of civil liabilities and other rights under the United States
federal securities laws may be affected adversely by the fact that Unibail-Rodamco, Newco
and Westfield are incorporated or organized outside the United States, that some or all of their
respective officers and directors and the experts named in this Prospectus are residents of a
foreign country, and that a substantial portion of the assets of Unibail-Rodamco, Newco and
Westfield and said persons are located outside the United States. As a result, it may be
difficult or impossible for U.S. securityholders to effect service of process within the United



States upon Unibail-Rodamco, Westfield, Newco, their respective officers or directors or the
experts named in this Prospectus, or to realise against them upon judgments of courts of the
United States predicated upon civil liabilities under the federal securities laws of the United
States or “blue sky” laws of any state within the United States. In addition, U.S.
securityholders should not assume that the courts of France, The Netherlands or Australia
would: (a) enforce judgments of United States courts obtained in actions against such persons
predicated upon civil liabilities under the federal securities laws of the United States or “blue
sky” laws of any state within the United States; or (b) enforce, in original actions, liabilities
against such persons predicated upon civil liabilities under the federal securities laws of the
United States or “blue sky” laws of any state within the United States. References to
“Westfield” in this Prospectus refer to Westfield as an economic entity. Please note that,
before completion of the Transaction, Westfield comprises (i) WCL, (ii) WAT and
(i) WFDT (each of WAT and WFDT being managed investment schemes, and
the responsible entity of both WAT and WFDT being WAML) and includes their subsidiaries
where the context so requires. The securities of WCL, WAT and WFDT are stapled and trade
on the Australian Securities Exchange as Westfield Corporation (ASX: WFD). With effect
from the close of trading on the Effective Date, the Westfield Securities will be suspended
from trading on the ASX.



TABLE OF CONTENTS

SUMMARY 13
RESUME 34
1. RISK FACTORS 59
1.1. RISKS RELATED TO THE NEW GROUP AND ITS BUSINESS 59
1.2. RISKS RELATED TO THE TRANSACTION AND THE STAPLED SHARES 84
2. IMPORTANT INFORMATION 98
2.1. RESPONSIBILITY STATEMENT 98
2.1.1 Persons responsible fOr the PrOSPECIUS ..ot 98
2.1.2 Declaration of the persons responsible for the ProSpectus. ..o, 98
2.2.  PRESENTATION OF FINANCIAL AND OTHER INFORMATION 99
2.3. MARKET AND INDUSTRY SOURCES 102
2.4. INFORMATION ON UNIBAIL-RODAMCO'S PORTFOLIO 105
2.5.  INFORMATION ON WESTFIELD'S PORTFOLIO 107
2.6. NOTICES TO INVESTORS 109
2.7. CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 110
2.8. CREDIT RATINGS OF THE NEW GROUP 111
2.9. INFORMATION ABOUT THE NEW GROUP 112
2.10. INFORMATION ABOUT WESTFIELD 112
2.11. AVAILABILITY OF THE PROSPECTUS 113
3. INFORMATION ON THE TRANSACTION 115
3.1. INTRODUCTION 115
3.2. RATIONALE OF THE TRANSACTION 116
3.3. EXPECTED SYNERGIES 120
3.3.1 ESUMALEA FEVENUE SYNMEITIES .. .cuiiiieiieceieceie et e ste e s e e te e e e e st e s e e steesteeteensesssesssesteebeesteesaesseeaneesneeaneenes 120
3.3.2 ESUMALEA COSE SYNEITIES ... evitiriitiiteiitirt ettt bbbt bbbt b bbb 121
3.3.3  TimiNg t0 AChIEVE SYNEIGIES ....c.eiuiiiieiiitiieire bbbt bbbt bbb bbb 122
3.4. SIMPLIFIED CURRENT STRUCTURE OF UNIBAIL-RODAMCO AND WESTFIELD 122
3.5. SIMPLIFIED STRUCTURE OF THE NEW GROUP 123
3.6. KEY TRANSACTION STEPS 123
3.6.1 Key Transaction Steps for purposes of completing the Transaction.............ccccocevvvriiieiencnenesenn. 123
3.6.2 Overview of the distribution by Unibail-Rodamco of Newco Class A Shares to Unibail-Rodamco

SNAFENOIARTS ...t bbbttt b e bt bt b e e bt et et e besbesbesneeneas 129
3.6.3 Overview of Unibail-Rodamco’s share capital increase in the WCL Share Scheme ....................... 129
3.6.4 Delisting of the Unibail-Rodamco Shares from Euronext Paris and Euronext Amsterdam........... 130
3.6.5 Stapling of the Unibail-Rodamco Shares and the Newco Class A Shares.......cc.ccoovvvvevevevvrcenneennne. 130
3.6.6  SECONAArY HSING 0N ASX ..ottt bbbt bbbttt be et e ne et 130
3.7. IMPLEMENTATION AGREEMENT 130
3.7.1  SCheme CONSIAEIALION ........ciiiiiiiriierte bbbttt b et bbbt re e 131



3.7.2 Conditions precedent t0 the SChEMES........cccv i e ereens 131

3.7.3 Unibail-Rodamco warranties in respect of funding .......c..ccoccvviiiiie i 133
KT (o] 11 ] Y/ Y/ 133
3.7.5 Potential COMPELING ProPOSaAlS........ccciviiiiiieieiiie sttt et re e sr e resneaneens 134
3.7.6 Efforts to complete the TranSACtION .......c.ccucveiiiiiiie sttt sr e sresreens 135
3.7.7 Representations anNd WATTANTIES ..........cccoviveieiieiiieseses e e see st e steste e s e e e ae st e tesresresseessesaeseessesseasennes 135
3.7.8 Termination by UniDail-ROJAMCO..........coiiiiiiiiiiiiie e 140
3.7.9 Termination DY WESTFIEIT. .......c..oiiiiiiie e 141
3.7.10 Termination DY €Ither PAFTY ..o et 141
3.7.11 WESTHFIEId BIEaK FEE......ooueieiieiiiieiie ettt sttt bbbttt sb e besneeneenes 141
3.7.12 REVEISE BIEAK FEE ....oviiiieieiieie ettt sttt sttt e et et e beeteene e s e neenbestesnenneenes 142
3.7.13 Indemnification AN INSUFANCE ..........ciiiiiiiieieit ettt e bbbt eesn et sbe b s 142
3.8. ONEMARKET DEMERGER 142
3.9. FINANCING OF THE TRANSACTION 144
3.10. OTHER AGREEMENTS 146
K0T A Y o {1 T o] =T 11T | PP 146
3.10.2 Unibail-Rodamco Deed POl ............coi ittt e nne s 147
3.11. EMPLOYEE MATTERS 148
3.12. COMPETITION CLEARANCE 148
3.13. EXPECTED TIMETABLE 148
3.14. CORPORATE AUTHORIZATIONS 150
3.14.1 Unibail-Rodamco Shareholder approval ProCESS.........coiiiieiieeiieie et 150
3.14.2 Westfield Securityholder approval PrOCESS .........c.ccveiiiieiiieiiee e ese ettt se e are s 150
3.15. UNIBAIL-RODAMCO’S ECONOMIC INTEREST IN WESTFIELD 151
4. DIVIDEND POLICY 152
4.1. UNIBAIL-RODAMCO DIVIDEND POLICY 152
4.2. NEWCO DIVIDEND POLICY 152
4.3. 'WESTFIELD DIVIDEND HISTORY 153
5. CAPITALIZATION AND INDEBTEDNESS 154
5.1. UNIBAIL-RODAMCO CAPITALIZATION AND INDEBTEDNESS AS AT DECEMBER 31, 2017.....cccccceccueereee 155
5.2.  'WESTFIELD CAPITALIZATION AND INDEBTEDNESS AS AT DECEMBER 31,2017 156
5.3. PRO FORMA UNIBAIL-RODAMCO AND WESTFIELD CAPITALIZATION AND INDEBTEDNESS AS AT

DECEMBER 31, 2017 157
5.3.1 PRO FORMA UNIBAIL-RODAMCO AND WESTFIELD CAPITALIZATION AND INDEBTEDNESS AS AT

DECEMBER 31, 2017 157
5.3.2 PRO FORMA ADJUSTED UNIBAIL-RODAMCO AND WESTFIELD CAPITALIZATION AND INDEBTEDNESS AS

AT DECEMBER 31, 2017 158
5.4. ADDITIONAL INFORMATION ON THE DEBT OF JOINT-VENTURES AND ASSOCIATES OF WESTFIELD AS AT

DECEMBER 31, 2017 162
6. BUSINESS OVERVIEW 164
6.1. OVERVIEW 164




(ST R U T oY o =V I 0T = g T N
LT VLV 1T u =] o [

6.2. HISTORY

(T2 R U Lo T o =V B 0T b= 0 o1 N
LT VLY 1T u =] o [

6.3. COMPETITIVE STRENGTHS

6.4. BUSINESS PRINCIPLES

6.5. STRATEGY

6.6. RECENT DEVELOPMENTS

L T R I o Lo I =T 1T T 1o R
(SN ST O oY o T= Y1 B oo b=V (oo IR
(ST T VA £=TSy w 1= o R

6.7. TRENDS

L% R O oY o T= Y1 B oY F= Y (oo R
L VA £=1S) w1 1= o R

6.8. PORTFOLIO PER COUNTRY/REGION

6.8.1 UNIDAI-ROGAMICO ..ot bbbt bbb
B.8.2  WWESTIIRIA ...t bbb bbb bbbt e
6.8.3  COmMDINEA POITFOLIO.......coiiiiiiiic bbb
6.9. TAXSTATUS
6.9.1 Unibail-RodamC0 TaX STATUS .........ccoviirriiiiriiicisieeee e
6.9.2  NEWCO TaX STALUS......ciiiiiiitiiiiee e bbb
6.9.3 U.S. NewCO and WEA TaX STATUS .......ccoiiiiriiieiriiieiseeese e
6.9.4 SPaniSh SOCTMI REQIME .....ciuiiiiiiieee ettt ste e et eest e st e s te e be e teesaeereesraesneeareeneas

6.10. SUSTAINABILITY
B.10.1 SEFALEGY ... eveiririeiieetee ettt E R R R R R r R R Rt R e n e n e r e en s

B.10.2 GOVEINANCE ... c.eeeeeiteseit etttk et r ettt r ekt e s et b e bbbt e st e st et bt AR e R e bt st e st e st Rt e Rt e bt b e e e nn e renneen s
6.10.3 PEOPIE ANA PIrOCESSES. ....cvireititisietirte ettt ettt st a bbb s ke b et b bt b b b e bbb bt st e b

6.11. HEALTH AND SAFETY

6.12. ENVIRONMENT
(N € [T 0 [T o] R

6.12.2 Buildings environmental PerformManCe...........cocooiiiiiiiiieiee e
6.12.3 Transport enviroNmMEeNtal IMPACT .........coiiiiiiiie bbb
6.13. INSURANCE
6.13.1 UNIDAI-ROGAMICO .....oeviiiiiiici e bbb
B.13.2 WESTHIIEIA ...t bbbt bbbt b e bbbttt ne
B.13.3 INEW GFOUD vttt ittt ettt bkt e bbbttt e bt AR R e b e h e bbbt bbbt et e e nn e bbb enes

6.14. INTELLECTUAL PROPERTY

6.15. ORGANIZATIONAL STRUCTURE
LT ST AL U Lo T o =V I 0T b= o T R




LT ST VLY 1T u =] o 210

LI ST I N (=TT €1 01U | o OO UP PP PPN 211
6.16. INVESTMENTS AND DEVELOPMENT 211
6.16.1 UNIDAI-ROGAMICO .....ovviiiiiiiiiiiec et bbbt et 211
B.16.2 WESTIIEI ...t bbbt bbbt b et ne et 211
6.17. INFORMATION ON HOLDINGS 213
6.17.1 UNIDAI-ROUAMICO ......eoniiiieitieieeiei ettt e ettt bttt et e et e be s beebe e st en e sbesbesbeseeeneenes 213
ST VYL w =] o OSSR 214
6.18. PROPERTY, PLANTS AND EQUIPMENT 214
6.18.1 UNIDAI-ROUAMICO ......eouiiieitieieeiet ettt sttt et e et e s besbe et e e st en e e saesbesbeseeeneenes 214
B.18.2 WWESTIIEI ...ttt et bbb bbbt bR bt n ettt 214
6.19. RISK MANAGEMENT 214
6.19.1 UNIDAI-ROGAMICO ..ottt b bbbttt bbbttt sb et sbeebeenes 214
B.19.2 WESTHIIEI ...ttt b bbbt b e bbbt n ettt 216
LT R RS N L= €1 01U o PP PPRPR 218
7. SELECTED HISTORICAL FINANCIAL AND OPERATIONAL INFORMATION......cccceeuveunee 219
7.1.  UNIBAIL-RODAMCO SELECTED HISTORICAL FINANCIAL AND OPERATIONAL INFORMATION ........... 219
7.2.  WESTFIELD SELECTED HISTORICAL FINANCIAL AND OPERATIONAL INFORMATION ...cccucerueerneesecnnes 222
8. OPERATIONAL AND FINANCIAL REVIEW 227
8.1. UNIBAIL-RODAMCO FINANCIAL CONDITION, OPERATING RESULTS AND CAPITAL RESOURCES........ 227
8.2. NEW GROUP PRO FORMA FINANCIAL INFORMATION 227
eI R T T o) o] =TT=T ] = LA o] o ISP 227
8.2.2 Unaudited pro forma condensed consolidated financial information ...............ccccoooveviiieiie i, 230
8.2.3 Notes to the unaudited pro forma condensed consolidated financial information........................... 232
8.2.4 Statutory auditors’ report on pro forma financial information ......................cccoooiiiiii . 245
8.3.  WESTFIELD HISTORICAL FINANCIAL INFORMATION 247
8.3.1 Basis OF PreSENTALION .......eiiiiiiiiieeee bbb bbbt bbb 247
8.3.2  Operations anNd ACTIVITIES .........cuiiiiiiirtiee ettt bbb se e 247
8.4. WAT HISTORICAL FINANCIAL INFORMATION 254
8.4.1 WAT Financial INFOrMATION ...........ooi it bbb 254
8.4.2 OpPerations @nd ACTIVITIES ........c..iiiiiiiie it e bbbt b bbb ebeenes 254
8.5. NEW GROUP CAPITAL RESOURCES 256
9. UNIBAIL-RODAMCO PROFIT FORECAST 257
9.1. ASSUMPTIONS 257
9.2. UNIBAIL-RODAMCO FORECAST FOR THE YEAR ENDING DECEMBER 31, 2018 258
9.3. STATUTORY AUDITORS’ REPORT ON THE RECURRING PROFIT BEFORE TAX PER SHARE FORECAST FOR

THE YEAR ENDED DECEMBER 31,2018 259
10. MANAGEMENT BOARD, SUPERVISORY BOARD AND EMPLOYEES 261
10.1. UNIBAIL-RODAMCO 261
10.1.1 Unibail-Rodamco Management STFUCTUIE..........ooiiiiiiieiiiesie sttt 261



10.1.2 Unibail-Rodamco Group Management TEAIM .........ccccveeeueriereriesieseeieeesiesieseesressessseseesseseessessessasses 267

10.1.3 Remuneration and benefits of Unibail-Rodamco SB Members and Unibail-Rodamco MB Members

following completion of the TransaCtion...........ccccv i 267
10.2. NEwcCO 268
10.2.1 NewCo ManagemeNT STEUCTUIE ........ooiiiiiiiiiie ittt ettt et sttt e e st e e st b e e sab e e ssbeennbe e e 268
10.2.2 Newco Management BOAIT ..........ccoiiiiiiiiiiiie ittt et bbb n e 270
10.2.3 NEWCO SUPEIVISOIY BOAKT.......c..eiiiiiiiiiiiieiietirt ettt bbbt 275
10.3. NEW GROUP ADVISORY BOARD, INTEGRATION COMMITTEE AND SENIOR MANAGEMENT TEAM..... 282
10.3.1 The AVISOIY BOAIT........ciuiiiiiiiiieiieeet ittt bbbt bbbttt b bbbt 282
10.3.2 The INtegration COMMITEEE..........ciiiiiiie ittt bbbt 283
10.3.3 The Senior ManagemENTt TEAM ..ottt bbbttt nb bbb nn et 284
10.4. REMUNERATION AND BENEFITS 288
10.4.1 UNIDAT-ROGAMCO ... 288
10.4.2 WESTFIEI ...t bbbttt bbb bbbttt bbbt 297
L0.4.3 NBWECO ...ttt bbb bbb £ bbb b bRt £ £ bbb bRt e bbbt 299
10.5. SHARE OWNERSHIP 300
10.5.1 UNIDAIT-ROGAMCO ...ttt bbbt bbb bbbt 300
10052 INBWECO ...ttt bbbt h b b h oo e et R e R R bR R Rt Rt Rt R e r e nr e ne s 300
10.6. EMPLOYEES 300
10.6.1 UNIDAT-ROGAMCO .....eiviiiicie bbbttt b bbbt 300
10.8.2 WESTFIEIA ... bbb bbb bbb bbb bbb bbbt 301
10.7. EQUITY INCENTIVE PLANS 302
10.7.1 UNIDAIT-ROGAMCO ...ttt 302
10.7.2 WESTFIEIA ...ttt bbbttt bbbttt 302
10.7.3 Future New Group Equity INCENTIVE PIANS .........ccovv i 302
10.8. CORPORATE GOVERNANCE CODES 303
10.8.1 UNIDAT-ROGAMCO ...ttt bbb bbbt bbb b e 303
10082 INBWCO ...ttt etttk ettt E bt bt h e bRt R Rt h st R Rt R Rt h e n e nr e r e 303
11. DESCRIPTION OF THE STAPLED SHARES AND THE SHARE CAPITAL OF UNIBAIL-

RODAMCO AND NEWCO 305
11.1. DESCRIPTION OF STAPLED SHARES 305
11.2. DESCRIPTION OF UNIBAIL-RODAMCO'S SHARE CAPITAL 311
L1.2.0 GBNEIAL...eieiiiitiece ettt bbb bbb E R R bR b bbbt 311
11.2.2 COIPOTALE PUIPOSE .....ueiiteetteateeteesteestesteesteesteestee st asseaseeaaeeabeebeesbeasbeassesheesheeabeebeanbeanbeasbesbeeabeenbeebeanneas 312
11.2.3 SNAEE CAPITAL ..ottt bt bbbt e b e b s bt e bt s b e e bt e s e et et e e beareenean 312
11.2.4 1ssue of Unibail-RodamC0o SHArES..........ccoiiiiiiiiiie e 316
11.2.5 Pre-8mMPUIVE FIGNTS. ..ottt ettt e 317
11.2.6 CAPItal FEAUCTION ....o.viiiiiiieie ettt bbbttt et e b s 317
11.2.7 Acquisition by Unibail-Rodamco of Unibail-Rodamco Shares.............ccccovvniiiniiinnccnneene, 317
11.2.8 Transfer of Unibail-RodamCo SHAres ... e 318
11.2.9 Dividends and other diStriDULIONS ..o 318



11.2.10
11.2.11
11.2.12
11.2.13
11.2.14
11.2.15
11.2.16
11.2.17
11.2.18

11.3. DESCRIPTION OF NEWCO'S SHARE CAPITAL

(D131 (U1 o aJ=T o IR T T [0 T F= L a To] o S
General meetings and VOTING FIgNTS ...
Amendments to Unibail-Rodamco ArtiCIES ...
T To T =T o o] o oo S
Shareholders' rights prior to a shareholders’ Meeting.........ccccceovvveviiivniiinccecee s
PUDBIIC OFFEF FUIES ..o s
SQUEEZE-0UL PFOCEEAINGS ....vivevitiseetirt ettt bbbt bbbttt nn s
Obligations to diSClose NOIAINGS........ccoiiiiiiie e

IMATKETL QUSE FUIES ...ttt et et e e ettt e s st e e s s eb e e e s satea e e s sabeeesssbaneeins

O T A T 1= - | OSSPSR
I B o] g oo =1 (N U o[0T PP PPR PR
GG I T U @21 o] | -1 TS PSORPRN
11.3.4 1SSUE OF NEWECO SNAIES........cviiiiiiiiiicc s
11.3.5 Pre-empPuive RIGNTS ..oooi ittt e e e st e s te e ste e te e st e an b e steesteestaenreeneeas
G SR @7 o1 v= I = To [1 o4 £ o] o IS SSORRN
11.3.7 Acquisition by Newco of Newco Class A Shares or Stapled Shares ...........cccceviveivievcveiee e

11.3.8 TranSfer OF NEBWECO SNATES .......cocviiiieiie ettt ettt e s et e e st e e e s st e e e s sttt e e seateeessbbesssaseeeessaees
11.3.9 Dividends and Other DiSEIDUTIONS .........c.eiiiiiiiie ettt et e e s s r e s st e e st e e e s sabaeessreeeessares

11.3.10
11.3.11
11.3.12
11.3.13
11.3.14
11.3.15
11.3.16
11.3.17

12. MAJOR SHAREHOLDERS AND RELATED PARTY TRANSACTIONS

12.1. MAJOR SHAREHOLDERS

Dissolution and LiqUILALION. ..........ccuiiiiiiiiiiiiseeseese e
General Meetings and Voting RIGNTS .........cooiiiiiiie e
Amendments to Articles 0f ASSOCIALION ..........coviiriiiiiiii e
L T a P Tot = LI =T o Lo 1 T ST
PUBIIC OFFEr RUIES ...
SQUEEZE-OUL PrOCEEAINGS .....eviivieitietieie ettt et te et et e st e s ra e steeste e aeaneeenbensee e
Obligations to DiSCIOSE HOIAINGS ......ecviiiiiie ettt
MArKet ADUSE RUIES ..ottt er e

12.1.1 Unibail-Rodamco’s major sharehoIders ...............ocooiiiiiiiiiiiiiieee e

12.1.2 Westfield’s major securityROIders ..............ccoooiiiiiiiiiiec e s

12.1.3 New Group’s major Shareholders ...............cccccooiiiiiiiiiiii e

12.2. UNIBAIL-RODAMCO’S SHAREHOLDING IN NEWCO

12.3. RELATED PARTY TRANSACTIONS

R I R a1 o =T B = Lo T (ol R
R I A AV w1 1=1 [ R

13. MATERIAL TAX CONSIDERATIONS

13.1. FRANCE

13.1.1 Unibail-RoOAMCO IVIAENGS ........viiiieeeie ettt et e ettt e st e s st essereteesereeessrreeeserreeesranes
R 7 N =Yoo o 1RV T (<1 o o [



13.1.3 Capital gains - Unibail-ROdamC0 SHAreS .........cccooviiiieiieieese s s
13.1.4 Capital gains - NeWCO Class A SNAIES........ccciiiiiiiiiieciee st rneneas
13,05 WEAITN T8X.. .
13.1.6 INheritance and QI TAX ......ccciiiiiiie ittt reen e et et nre e reeneas
TR I - 3 1 =T g = TSSO T TSP
13.1.8 Spin-off of Newco to Unibail-Rodamco Shareholders ...........cccocvvviveiciiicie e

13.2. THE NETHERLANDS
13.2.1 Taxes on income and Capital GAINS ..........coiiiiiiiirie e
13.2.2 Dividend WithNOIAING TAX .....cueiviiiiiriiieiiit bbbttt e
13.2.3 Gift @aNd INNEFTTANCE TAXES ......eveuiieiieiietiit et bbbt
13.2.4 Registration taxXes aNd QULIES .........coeiiiriiiiiieeeire bbb n et

13.3. THE UNITED STATES

13.3.1 U.S. federal income tax classification of the Stapled Shares ...........cccccvviviiii i
13.3.2 Distribution of the NEWCO Class A SNAIES ........ccoiiiiiiiiiieie e
13.3.3 Ownership and sale or other taxable disposition of the Stapled Shares ...........ccccccovevieicieiieenne

13.4. AUSTRALIA

13.4.1 The STAPIEA SNATES ......ocuiiiiiitiee bbbt bbbt e et b bbb bbb
13.4.2 Dividends from Unibail-ROGAMCO..........ceiiiiiiiiirieiee e
13.4.3 DIVIAENAS FrOM NEWECO. ...c.eiuiitiieiiitiiteiete ettt bbbt e bbbt b bbbt
13.4.4 Conversion of FOreign CUrrenCy AMOUNTS.........coiiiiiriiiiirieieiesteeeie sttt sbe e
13.4.5 Sale Of STAPIEA SHAKES........ciiiieii bbbt b bbb
13.4.6 Goods and Services Tax and Stamp DULY ........cociriiiiiiiieee e e
14. GENERAL INFORMATION

14.1. GOVERNMENTAL, LEGAL OR ARBITRATION PROCEEDINGS

I R o T o | L Lo T (oo R
A AV =T w1 T=1 [ R
g N LY oo R

14.2. SIGNIFICANT CHANGES

14.3.  WORKING CAPITAL STATEMENT

14.4. MATERIAL CONTRACTS

I R a1 o =T | B Lo =T (oo TSRO
AV o w1 T=1 [ R

14.5. STRUCTURE

L4.5.0 INEW GFOU ...cteteiie ettt ettt ettt h e bbbt e sb e e as e ekt e eb £ e b £ e k£ 25 ke eh b e e he e ehe e ebe e bt e m b e emb e ebbeebeenbeenbeenbeanneas
AN e o =T B = Lo =1 (ol R
R IR A=Y 1 1=1 [ R

14.6. AVAILABILITY OF DOCUMENTS

14.7. INDEPENDENT APPRAISERS

I R a1 o =T | B Lo =T (oo TR OOS R
O VAV 1 ] o



14.8. ADVISORS
T O a1 o F= 1] B Lo Yo F- Uy T o L
T VAV <1 ] Lo IR

14.9. EXPENSES OF THE TRANSACTION

I T R O a1 o F= 1] B Lo Yo F= Uy 4o o I
e AV o u 1 T=1 [ [T

14.10. NO INCORPORATION OF WEBSITE

14.11. INTEREST OF NATURAL AND LEGAL PERSONS

15. INDEPENDENT AUDITORS

15.1. UNIBAIL-RODAMCO STATUTORY AUDITORS

15.2. NEWCO STATUTORY AUDITORS

15.3.  WESTFIELD STATUTORY AUDITORS

16. DOCUMENTS INCORPORATED BY REFERENCE

17. DEFINITIONS

18. VALUATION REPORT(S)

18.1. UNIBAIL-RODAMCO VALUATION REPORT

18.2. WESTFIELD VALUATION REPORT(S)

18.2.1 Cushman & WAKETIEI .........coiviiiiiic s
e A | U 3 €] o] U o USSR PRSSN
18.2.3 DUFT & PREIPS ... ettt te e e s e s te e s te e teenbeeneeantentaenteeteeneeeneeas
18.2.4 CBRE LIMITEA. ...ttt bttt bbbt e e bbbt bt bt e b e et et sbeebesbeeneas
18.2.5 GV A GIIMIBY ...ttt bbbttt b e bt bbbt h e b e b sh e eb e s bt e bt e b e et et sbeebe s bt eneas
19. CROSS REFERENCE TABLE

20. INDEX TO THE FINANCIAL STATEMENTS

WESTFIELD CONSOLIDATED FINANCIAL STATEMENTS 2017

WESTFIELD CONSOLIDATED FINANCIAL STATEMENTS 2016

WAT CONSOLIDATED FINANCIAL STATEMENTS 2017

WAT CONSOLIDATED FINANCIAL STATEMENTS 2016

A
B
C. WESTFIELD CONSOLIDATED FINANCIAL STATEMENTS 2015
D
E
F

WAT CONSOLIDATED FINANCIAL STATEMENTS 2015

12

389
389
389
390
390
390
390
390
391
391
392
392
393
394
414
414
414
414
415
416
417
418
419
426
427
428
429
430
431
432



SUMMARY

This summary consists of a series of key elements, referred to as “Elements”. The Elements are numbered in
SectionsA-E (A.1-E.7).

This summary contains all the Elements required to be included in a summary for this type of security and issuer.
Because some Elements are not required to be addressed, there may be gaps in the numbering sequence of the
Elements.

Even though an Element may be required to be inserted in the summary because of the type of securities and
issuer, it is possible that no relevant information can be given regarding the Element. In this case, a short
description of the Element is included in the summary with the mention of the words “Not applicable”.

Section A — Introduction and warnings

Annexes and Disclosure requirement
Element
A.1l | Introduction This summary must be read as an introduction to the Prospectus.
and Warning Any decision to invest in the securities for which the admission to trading on a regulated
market is being requested should be based on consideration of the Prospectus as a whole by
the investor.
Where a claim relating to the information contained in, or incorporated by reference into,
this Prospectus is brought before a court, the plaintiff investor might, according to the
national legislation of the Member States of the European Economic Area or parties to the
agreement on the European Economic Area where the claim is brought, have to bear the
costs of translating the Prospectus before legal proceedings are initiated.
Civil liability attaches only to those persons who have tabled the summary including any
translation thereof, but only if the summary is misleading, inaccurate or inconsistent when
read together with the other parts of this Prospectus or it does not provide, when read
together with the other parts of this Prospectus, key information on the Stapled Shares.
A.2 | Subsequent Not applicable.
Resale of
Securities or
Final
Placement of
Securities
through
Financial
Intermediaries

Section B — Company

Annexes and Disclosure requirement

Element

B.1 | Legal Name Unibail-Rodamco SE ("Unibail-Rodamco")
WFD Unibail-Rodamco N.V. ("Newco" or "WFD Unibail-Rodamco™))

B.2 (R)(;?i::s(;tered Unibail-Rodamco has its registered office at 7 place du Chancelier Adenauer, 75016 Paris, France.
WFD Unibail-Rodamco has its registered office at Schiphol Boulevard 371 Tower H, 1118 BJ Schiphol
(Haarlemmermeer), The Netherlands.

Legal Form Unibail-Rodamco is a European Company (société européenne).
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Element
WFD Unibail-Rodamco is a public limited liability company (naamloze vennootschap).
ﬁs;glt:t?(;?] To Unibail-Rodamco: French law.
To WFD Unibail-Rodamco: Dutch law.
Country of

Incorporation

Unibail-Rodamco is incorporated in France.

WFD Unibail-Rodamco is incorporated in the Netherlands.

B.3 | Operations
and Principal
Activities

Unibail-Rodamco

Unibail-Rodamco is the leading listed real estate company in Europe®. Unibail S.A. was listed on the
Paris stock exchange in 1972. Unibail-Rodamco owns a portfolio of prime commercial properties with
a consolidated value of €43.1 billion® as at December 31, 2017, located in the largest and most
prosperous cities across Continental Europe.

Unibail-Rodamco's operations are focused on large shopping centres in major European cities, the large
office buildings in the heart and West of Paris and major convention and exhibition venues in and
around Paris.

Unibail-Rodamco's strategy is to vertically integrate the entire chain of value creation in real estate. The
combination of its three activities of development, investment and management, provides the Unibail-
Rodamco group with market knowledge and expertise. This knowledge and expertise assists Unibail-
Rodamco to deal with markets that are cyclical in nature and its strategy is designed to allow the
Unibail-Rodamco group to continue its investment programs even during economic downturns. The
Unibail-Rodamco group actively recycles assets and deploys disposal proceeds into its development
projects.

Thanks to this portfolio of high quality assets® and the talent of its more than 2,000 employees
including experts in the business of investment, development, leasing, management and divestment, the
Unibail-Rodamco group has been able to generate very strong growth and returns for shareholders.

Westfield

Westfield owns an unparalleled® platform of shopping centre destinations in the United States and the
United Kingdom, as well as a major retail development project in Milan, Italy.

Westfield is an internally managed and vertically integrated international retail property group with a
focus on the United States, the United Kingdom and Europe. Westfield’s strategy is to create and
operate flagship assets in leading markets that deliver great experiences for retailers, brands and
consumers.

Westfield owns a world class, industry leading retail property operating platform with capabilities in
property management, leasing, design, development, construction, marketing and digital.

As of December 31, 2017, Westfield’s portfolio comprises 35 shopping centres with more than 400
million customer visits annually and US$16 billion in annual retail sales. Westfield has US$34.5 billion

Based on market capitalization as of December 31, 2017; Source: FactSet.

2 Consolidated GMV.

Based on number of A++ assets as per Green Street Advisors grades among U.S. and EU listed

commercial REITs with market capitalization above €10 billion as at December 31, 2017.

Based on number of A++ assets as per Green Street Advisors grades among U.S. and EU listed

commercial REITs with market capitalization above €10 billion as at December 31, 2017, divided by
number of shopping centres.
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total assets under management of which $13.1 billion (or 38.0%) is managed on behalf of joint venture
partners and annual specialty sales of US$733 per square foot (approximately US$7,890 per square
meter). Westfield’s portfolio includes world class retail destinations such as Westfield London and
Stratford City, considered by Westfield as two of the premium shopping centres in the United Kingdom
and Europe, and Century City, Garden State Plaza, San Francisco, Topanga, UTC, Valley Fair and
Westfield World Trade Center in the United States.

B.4a | Significant
Recent
Trends

Unibail-Rodamco

Shopping Centres

The European economy continued to grow steadily. Growth domestic product (“GDP”) growth in
2017(5) for the European Union (EU-28) and the Eurozone-19 is forecast to have reached +2.3% and
+2.2%, respectively, compared to +1.9% and +1.8% in 2016.

Growth is propelled by resilient private consumption, a global upturn in economic activity and
improvements in labour markets. Investment, which had been lagging, also showed signs of recovery.

Unemployment levels as at November 2017 have decreased to 7.3% in the EU-28 (-100 bps compared
to November 2016) and 8.7% in the Eurozone-19 (-110 bps compared to November 2016). These are
the lowest recorded rates since December 2008 for the EU and March 2009 for the Eurozone-19.
Employment creation is boosted by continuous domestic-demand driven expansion, moderate wage
growth and structural reforms introduced by some EU countries. Nevertheless, job creation is impacted
by the shortage of skilled labour in some EU countries and the decline of temporary fiscal incentives in
others.

The expectation for GDP growth in 2018 for the EU-28 is +2.1%, absent a major political or economic
shock. The weighted average forecast for 2018 GDP growth in Unibail-Rodamco’s regions is +2.3%.
The main downside risks to these forecasts are related to both external factors, such as geopolitical
tensions (e.g., the Korean peninsula and the Middle-East), the trade policies of the US administration
and the economic adjustment in China, and internal ones, such as the outcome of the Brexit
negotiations, an appreciating euro and higher interest rates. Inflation in 2018° is expected to reach
+1.7% in the EU-28 and +1.4% in the Eurozone-19, vs +1.7% and +1.5% in 2017, respectively.

A healthy macro-economic environment, growth in household consumption and decreasing
unemployment rates usually support consumer spending and are likely to translate into rental growth in
shopping centres.

Over the past years, the retail environment has evolved, with, on the one hand, the emergence of online
retailers, and on the other hand customers searching for a unique retail experience. In order to adapt to
these trends and to attract both visitors and the increasing number of online retailers wishing to expand
into the physical space, Unibail-Rodamco has reaffirmed its strategy of concentration, differentiation
and innovation. Unibail-Rodamco owns some of the best shopping destinations in some of the best
cities in the world. Selected examples include (i) Warsaw, where GDP/capita is 195% of the national
average and where Unibail-Rodamco owns the top three assets, (ii) Paris where GDP/capita is 176% of
the national average and where Unibail-Rodamco owns the top two assets, (iii) Madrid where
GDP/capita is 146% of the national average and where Unibail-Rodamco owns the top two assets, and
(iv) Stockholm where GDP/capita is 142% of the national average and where Unibail-Rodamco owns
the top two assets. By focusing on high quality shopping destinations in wealthy capital cities, where
retailers can roll out their latest concepts, Unibail-Rodamco is able to provide customers with a unique
experience combining shopping, dining and entertainment.

Offices

With 2.6 million® m2 of office space let in 2017, take-up in the Paris region was at the highest since
2007. This is mostly due to transactions in the Western crescent and to those over 5,000 m2. 88

2017).

Source: European Commission, European Economic Forecast, autumn 2017 (released in November

Source: Immostat.
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transactions’ above 5,000 m? were recorded in 2017 (65 in 2016) and accounted for 1.1 million m2
(+23% vs 2016). 67% concerned new or refurbished as new buildings.

Nearly 1.1 million® m? were rented in Paris in 2017, stable compared to 2016. Take-up in the Paris
Central Business District (“CBD”) was 481,000 m? (+8% vs 2016).

The La Défense market saw transactions in line with the 10-year average, with 177,000 m2 rented out in
2017. No significant transactions were recorded, mainly due to the lack of large and prime premises
delivered in 2017. No change is expected for 2018.

The available supply in the Paris region as at December 31, 2017, remained stable at around 3.4 million
mz2, of which 15% of new or refurbished as new buildings. The vacancy rate in the Paris region has
decreased steadily since 2014 and reached 6.5% at year-end 2017 (compared to 6.8% at year-end
2016). The differences remain significant from sector to sector with, for example, a vacancy rate of
around 2.9% in Paris CBD and a steep drop in La Défense from 8.2% as at December 31, 2016, to
7.3%. For other sectors such as Peri-Défense and the Northern Rim, vacancy rates remain over 15%.

Rental values increased in the Paris Region throughout 2017, especially in Paris CBD, where recorded
rents have exceeded €800/m?2, up to €850/m? on the Champs-Elysées (Paris 8). In La Défense, there was
no new or refurbished as new supply. Consequently, the highest rent did not exceed €520/m? (Coeur
Défense). Despite a favourable market context, the Paris region lease incentives stayed high in 2017
with significant variations depending on volume and quality of the immediately available supply in the
different sectors.

The total volume of transactions closed in the Paris region during 2017 amounted to €16.4 billion
(stable compared to 2016). This volume was driven by €11.8 billion of transactions in H2, compared to
€4.6 billion in H1. 45 large transactions (over €100 million) were recorded in 2017, compared to 46 in
2016.

As in 2016, with some exceptions, French investors, primarily investment funds, insurance companies
and SCPIs, drove the market in 2017. Strong demand, ample availability of financing and the limited
supply of high quality office buildings continued to compress yields for prime office assets in La
Défense, where prime yields fell by about 50 bps to around 4.00-4.25%, as illustrated by the sale of
Tour Hekla. In Paris CBD, prime yields were stable vs 2016 at around 3.00-3.25%.

Strong demand leading to higher take-up and occupancy as well as increase in rental values, proves that
the office market is doing well, and represents upside potential for Unibail-Rodamco.

Unibail-Rodamco’s office assets being primarily concentrated in the Paris region, the main risk that
could have an impact on the office segment is a slowdown in the Paris office occupier market. At the
company level, the development pipeline could cost more than anticipated and generate less income.

Convention & Exhibition

The activity is exclusively located in the Paris region and consists of a real estate venues and services
company (Viparis). Viparis is owned jointly with the Chamber of Commerce and Industry of Paris Tle-
de-France (CCIR) and is fully consolidated by Unibail-Rodamco. The Convention & Exhibition
business has a seasonal results pattern, with annual, biennial and triennial shows, and an uneven
distribution of shows during the year.

Westfield

Westfield’s strategic focus on creating and operating flagship assets in some of the world’s top markets
has been driven by a number of significant recent trends:

Rapidly changing retail landscape and emergence and growth of new retailers

As have been widely reported, the retail industry is changing rapidly, due to technological and social
changes, with an elevated level of store closures, largely amongst underperforming brands including

Source: BNP Paribas Real Estate.
Source: BNP Paribas Real Estate.
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department stores that have lost relevance with the consumer.

The emergence and growth of a deep assortment of fast fashion, influencer and athleisure brands as
well as online retailers establishing and growing their physical presence, is offsetting this trend across
both Westfield’s development projects and operating portfolio.

As a result, the mix of retailers and sales within Westfield’s portfolio has undergone a significant
transformation over the past decade.

Department stores now represent 28% of sales in Westfield’s portfolio, down from 42% ten years ago,
whilst specialty sales have grown to approximately 70% of sales, up from 58% ten years ago.

Over this ten-year period, aggregate specialty sales have grown by US$4.6 billion to US$10.8 billion
with food and dining more than doubling and now representing 18% of total specialty sales and
technology and auto almost tripling and now representing 16% of total specialty sales.

In the United States, Westfield has introduced over 130 retailers and brands that are new to Westfield
through its latest projects at World Trade Center, Century City and UTC completed in the last two
years.

These retailers and brands are embracing Westfield’s proposition which includes design by prize
winning architects, a curated retail mix, a digital platform, world class events such as international
movie premieres and entertainment and sophisticated media and marketing.

Rationalisation of underperforming department stores

The recent announcements of department store closures by major department store operators in the
United States is a continuation of the multi-year trend of department store rationalisation.

Westfield continues to actively pursue the strategic acquisition of underperforming department stores in
order to redevelop and repurpose these locations into higher performing usages such as grocers, Costco,
home furnishings, theatres and assorted entertainment / leisure options, off price, discount retailers and
gymnasiums.

Over the past decade in the United States, Westfield has successfully acquired 30 former department
store locations for redevelopment across its portfolio. Westfield has recently purchased several
department stores, including JC Penney at Garden State Plaza, Sears at Westfield Montgomery,
Valencia and Oakridge, and Lord & Taylor at Annapolis and Old Orchard in anticipation of future
redevelopment projects, and is pursuing additional opportunities.

These department store acquisitions are expected to facilitate future development opportunities, greatly
enhance the customer offering and experience within Westfield’s flagship centres and create value.

Impact of digital and e-commerce

A major shift is occurring in the retail industry as access to digital and mobile technology coupled with
ubiquitous connectivity has empowered consumers with unsurpassed access and information. Today’s
consumer can instantly compare prices and offerings, and can easily switch between brands and
products.

E-commerce market share continues to grow and increasingly consumers, and especially younger
demographics, are choosing experiences over tangible goods, and shifting spend away from the
traditional retail categories to experiential categories including eating out and leisure activities.

Furthermore, the role of the physical store is evolving in response with progressive retailers
transforming stores in various ways, including positioning the store as a destination offering great
experiences, a showroom providing expert advice, or a fulfilment hub.

The impact of these changes on physical retail includes the rationalisation of store footprints, increasing
importance of Flagship stores, the transformation of categories and merchandising within shopping
centres, an expanded focus on dining, entertainment and leisure and integration of digital technology.

Element
B.5 | New Group
Description

On December 12, 2017, Unibail-Rodamco and Westfield entered into the implementation agreement
(the “Implementation Agreement”) regarding the transaction (the “Transaction”). Under the
Transaction terms, Unibail-Rodamco will acquire Westfield for shares and cash via Australian
company and trust schemes of arrangement to form the new group (the “New Group”). Upon the
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completion of the Transaction, Unibail-Rodamco Shareholders and Westfield securityholders will hold
Stapled Shares, each comprising one Unibail-Rodamco Share and one share in Newco. The Stapled
Shares will be listed on Euronext Amsterdam and Euronext Paris. Unibail-Rodamco will also establish
a secondary listing on the Australian Securities Exchange to allow former Westfield securityholders to
trade Stapled Shares locally in the form of CDls.

Unibail-Rodamco and Westfield will form one of the world’s premier® developers and operators of
Flagship shopping destinations in wealthy capital cities.

Upon completion of the Transaction, it is expected that the structure chart of the New Group will be as
follows:

Westfield
securityholders

Unibaif-Rodamoo
securityholders

289 Stapled Shares

40%
{including ol
Newco Class B Shares)

}l\??\il l 100% 100%

TH Newco WcCL US Newco
(Netherlands) (Australia) (Us)

~17%
I T :
WHOT ] ’A N :
(Australia) : ’1' WAT |
[ (Australia) !
1 e o e o o a!
1 ~83%
WEA
[US REIT)

Westfield comprises Westfield Corporation Limited (“WCL”), Westfield America Trust (“WAT”) and
WEFD Trust (“WFDT”) (and where applicable, Westfield America Management Limited (“WAML”) in
its capacity as responsible entity of WAT and WFDT, and the subsidiaries of WCL, WFDT and WAT,
together “Westfield”). Unibail-Rodamco will take control of WCL and WFDT through transfers of
cash and Unibail-Rodamco Shares.

On completion of the Transaction, Unibail-Rodamco will hold directly or indirectly 100% of WCL and
WFDT, and 40% of Newco, which will own 100% of WAT, owning approximately 83% of WEA,
through WAT, the remaining 17% of WEA is indirectly held by WCL. As a result of the Stapled Share
Principle, the same shareholders will together hold 100% of Unibail-Rodamco and of Newco, of which
60% directly (Newco Class A Shares) and 40% indirectly through Unibail-Rodamco.

In accordance with the Unibail-Rodamco articles of association as they shall read upon completion of
the Transaction (the “Unibail-Rodamco Articles”) and Newco articles of association as they shall read
upon completion of the Transaction (the “Newco Articles”), each stapled share (the “Stapled Share”)

In terms of GMV per shopping centre at 100% among US and EU listed commercial REITs with market
capitalization above €10 billion as at December 31, 2017. Based on estimated GMV at 100% divided by
number of shopping centres for US peers Simon Property Group and GGP (source: Green Street
Advisors). Based on reported value at 100% for Klépierre, divided by total number of assets.
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is composed of one Unibail-Rodamco Share stapled together with one Newco Class A Share and will
be denominated in Euro. As a result of the Stapled Share Principle, Unibail-Rodamco Shares and
Newco Class A Shares cannot be transferred separately (except for transfers to entities of the Stapled
Group), but only as Stapled Shares.

B.6 | Major Based on the information known to Unibail-Rodamco as at December 31, 2017 (being the latest

Stockholders

practicable date prior to publication of this Prospectus)* as adjusted by information received by
Unibail-Rodamco in connection with threshold crossing notifications, the following table sets forth
information regarding the persons expected to hold 2.5% or more of the Stapled Shares upon
completion of the Transaction:

Number of Stapled Percentage of

Name of Beneficial Owner Shares Stapled Shares**
APG Asset Management 6,570,507 4.73%
BlackRock Fund Advisors*** 5,947,320 4.28%

The Vanguard Group, Inc. 3,958,406 2.85%
Lowy Family 3,667,464 2.64%
Corporate officers and Employee Savings

Plan 1,017,978 0.73%

* All information as at December 31, 2017, except for number of Stapled Shares estimated to be outstanding
immediately upon completion of the Transaction (138,918,769) and number of shares held by Unibail-Rodamco
corporate officers and employee savings plan (1,017,978), both as of March 26, 2018.

** Percentage based on 138,918,769 Stapled Shares estimated to be outstanding immediately upon completion of
the Transaction.

*** The Blackrock Group would hold an aggregate of approximately 13,161,142 Stapled Shares representing
approximately 9.47% of the Stapled Shares.

B.7 | Key Financial | See Element B.8 below.
Information

B.8 | Key Pro The following unaudited pro forma condensed consolidated financial information contains an unaudited
Forma pro forma consolidated statement of income for the year ended December 31, 2017, and an unaudited
Financial pro forma consolidated statement of financial position as of December 31, 2017, with the related
Information explanatory notes (together the “New Group Pro Forma Financial Information”), and has been

prepared to represent the pro forma effects of the Transaction.

Westfield comprises WCL, WFDT and WAT. Unibail-Rodamco will take control of WCL and WFDT
through transfers of cash and Unibail-Rodamco Shares. As such, Unibail-Rodamco will be the
accounting acquirer of WCL and WFDT as defined in IFRS 3.

With respect to WAT and the stapling of Unibail-Rodamco Shares and Newco Class A Shares, Unibail-
Rodamco will also be the accounting acquirer based on IFRS 3 and the Decision of the Interpretation
Committee of the IASB dated May 13-14, 2014, that specifically scopes stapling arrangements.

On completion of the Transaction, Unibail-Rodamco will hold directly or indirectly 100% of WCL and
WFDT, and 40% of Newco, which will own 100% of WAT, owning approximately 83% of WEA,
through WAT, the remaining 17% of WEA is indirectly held by WCL. As a result of the Stapled Share
Principle, the same shareholders will together hold 100% of Unibail-Rodamco and of Newco, of which
60% directly (Newco Class A Shares) and 40% indirectly through Unibail-Rodamco.

As a result of the characteristics of the Transaction, Unibail-Rodamco is deemed to be the accounting
acquirer under IFRS. Consequently, WCL, WFDT and, consistent with the legal set up of the
Transaction and governance of Newco, WAT, are to be fully consolidated by Unibail-Rodamco. Since
the holders of the Stapled Shares will be entitled to the same rights and obligations with respect to
Unibail-Rodamco and Newco, respectively, the 60% economic interest in Newco directly held by such
holders will be reflected under the caption “Net result attributable to the holders of Stapled Shares” and
“Net equity attributable to holders of Stapled Shares” on the face of the consolidated statement of
income and statement of financial position, respectively.

The New Group Pro Forma Financial Information has been derived from and should be read in
conjunction with:
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- The 2017 Unibail-Rodamco Consolidated Financial Statements;
- The Westfield Consolidated Financial Statements 2017.

The consolidated statement of financial position as at December 31, 2017, and consolidated statement
of income for the year ended December 31, 2017, of Unibail-Rodamco have been extracted from the
2017 Unibail-Rodamco Consolidated Financial Statements. The 2017 Unibail-Rodamco Consolidated
Financial Statements were prepared in accordance with IFRS and were jointly audited by Ernst &
Young Audit and Deloitte & Associés, statutory auditors of Unibail-Rodamco, as stated in their
statutory auditors’ report on the consolidated financial statements of Unibail-Rodamco issued on March
27, 2018.

The consolidated statement of financial position as at December 31, 2017, and the consolidated income
statement for the year ended December 31, 2017, of Westfield have been derived from the Westfield
Consolidated Financial Statements 2017. The Westfield Consolidated Financial Statements 2017 were
prepared in accordance with International Financial Reporting Standards issued by the IASB, and were
audited by Ernst & Young, independent auditor, as stated in their independent auditor’s report on the
consolidated financial statements of Westfield dated February 22, 2018.

The unaudited pro forma condensed consolidated statement of income has been prepared to give effect
to the Transaction as if it had been completed on January 1, 2017. The unaudited pro forma condensed
consolidated statement of financial position has been prepared to give effect to the Transaction as if it
had been completed on December 31, 2017.

The New Group Pro Forma Financial Information has been presented for illustrative purposes only and
because of its nature, addresses a hypothetical situation and is not necessarily indicative of the results of
operations or financial position that would have been achieved had either transaction been
consummated on the dates indicated above, or the future consolidated results of operations or financial
position of the consolidated New Group.

The pro forma adjustments are based on available information to date, certain assumptions and
estimates that Unibail-Rodamco considers as reasonable, and the above-mentioned information
provided by Westfield. These adjustments are directly attributable to the business combination,
factually supportable, and can be estimated reliably.

The statutory auditors of Unibail-Rodamco issued a report on the New Group Pro Forma Financial
Information as to the proper compilation of the pro forma financial information.

Unaudited Pro Forma consolidated statement of income for the year ended December 31, 2017, under
IFRS

L Adjusted
Hlstgrlgal Historical Pro Forma Pro Forma
Unibail . . Condensed
Rodamco Westfield adjustments Consolidated
(Note 1)
Currency: € Mn Dec. 31, 2017 Dec. 31, 2017 Dec. 31, 2017 Notes Dec. 31, 2017
Gross rental income 18223 557,8 - 2380,1
Operating expenses and net service charges (239,6) (250,6) (490,2)
Net rental income 1582,6 307,2 - 1889,8
Property development and project management 649,0 @1 27 646.9
revenue
(I:ggtp;erty development and project management (557,5) 203 27 (537.2)
Net Property _development and project 915 181 1007
management income
Revenues from other activities 256,1 49,8 - 305,9
Other expenses (176,3) (19,1) - (195,4)
Net other income 79,8 30,7 - 110,5
Share of the result of companies accounted for 504,5 91,6 2 686,2

under the equity method
Income on financial assets - - 27,0 2 27,0

Contribution of companies accounted for

under the equity method S0 R T
Administrative expenses (123,1) (106,1) - (229,2)
Acquisition and related costs (62,4) 9,1) (188,9) 5 (260,4)
Proceeds from disposal of investment 5025 243.4 : 8359

properties
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Carrying value of investment properties sold (518,7) (255,1) 6,4 7 (767,5)
Result on disposal of investment properties 73,8 (11,8) 6,4 68,4
Proceeds from disposal of shares 27,3 - - 27,3
Carrying value of disposed shares (27,3) - - (27,3)
Result on disposal of shares 0,0 - - 0,0
Valuation movements on assets 1364,4 482,7 20,3 7 18674
Impairment of goodwill/Negative goodwill (9,2) - - 9,2
NET OPERATING RESULT 29060
Result from non-consolidated companies 0,9 - - 0,9
Financial income 119,5 11,7 - 131,2
Financial expenses (347,5) (87,7) (22,8) (458,1)
Net financing costs (228,0) (76,0) (22,8) 6 (326,9)
Fair value adjustment of net share settled bonds
convertible into new and/or existing shares
(ORNANE) and convertible redeen%able a1 35 ) 24,6
preference shares
Fair value adjustments of derivatives and debt (21,3) (38,2) 11,7y 10 (71,1)
Debt discounting 0,7) - - 0,7)
Share of the result of companies under the
equity method P 91,6 - (91,6) 2 -
Income on financial assets 27,0 - (27,0) 2 -
N —— (787)
Income tax expenses (74,2) 104,2 (10,5) 7 19,5
NET RESULT FOR THE PERIOD (189,2) 3906,5

Non-controlling interests 283,0
NET RESULT (Owners of the parent] 2439,5

Net result for the period attributable to:

— The holders of the Stapled Shares

— External Non-controlling interests

Net result for the period

Net result for the period attributable to the

holders of the Stapled Shares analysed by

amount attributable to:
— Unibail-Rodamco members @

— Newco members @

Net result for the period attributable to the
holders of the Stapled Shares

36235
283,0
3906,5

31843
439,3

3623,5

(1) The “Newco members” line reflects the 49.55% share of WEA that is held by holders of Stapled Shares through their 60% stake in

Newco, which owns a 82.59% stake in WEA. The “Unibail-Rodamco members” line reflects the 50.45% stake in WEA equity held by
Unibail-Rodamco. This stake results from Unibail-Rodamco’s 17.41% stake in WEA held through WCL subsidiaries; and its 40% stake

in Newco, which holds a 82.59% stake in WEA.

Unaudited Pro Forma condensed statement of financial position as of December 31, 2017, under IFRS

Historical A.dJUSFed Pro Forma
Unibail Hlstor_lcal Pr_o Forma Condensed
Rodamco Westfield adjustments Consolidated
(Note 1)

Currency: € Mn Dec. 31, 2017 Dec. 31, 2017 Dec. 31,2017 Notes Dec. 31, 2017
NON CURRENT ASSETS 41 650,8 17122,0 3633,2 62 405,9
Investment properties 38524,3 8671,7 - 47 196,0
Investment properties at fair value 371815 8320,1 - 45 501,6
Investment properties at cost 13428 351,6 - 1694,4
Other tangible assets 216,3 124,4 - 340,7
Goodwill 5224 47,8 36490 47 42191
Intangible assets 172,2 103,5 (354) 7 240,3
Loans and receivables 76,8 178,9 - 2557
Financial assets 30,8 239,8 19,6 7 290,2
Deferred tax assets 21,9 16,2 - 38,1
Derivatives at fair value 172,8 77,3 - 250,1
Shares and investments in companies
accounted for under the equity ‘r)nethod 19133 16374 ) 9550,7
Other - 25,1 - 25,1
CURRENT ASSETS 1590,2 600,3 (397.4) 17931
Loans and receivables - 22,7 - 22,7
Trade receivables from activity 416,5 29,7 - 446,2
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Other receivables 541,1 130,0 - 671,1

Derivatives at fair value 57,9 - (57,90 10 -

Cash and cash equivalents 574,7 4179 (339,5) 11 653,1

- Equity attributable to the holders of

theqStz:ElJled Shares 262038
- Unibail-Rodamco members @ 244310
- Newco members @ 17728

- External non-controlling interests 38383

TOTAL EQUITY 22 693,2 9071,1 (17223) 9 30 042,1

NON CURRENT LIABILITIES 16 851,6 7.855,1 5075,8 297824

Net share settled bonds convertible into

2 convertbl redsemable preference L0208 59,3 : 10798

shares

Long term bonds and borrowings 12 889,6 61494 50758 6 241148

Long term financial leases 353,2 32,1 - 385,3

Derivatives at fair value 315,8 18,3 - 334,1

Deferred tax liabilities 17525 1530,7 - 32832

Long term provisions 30,5 - - 30,5

Employee benefits 9,3 3.8 - 13,1

Guarantee deposits 2239 - - 2239

Tax liabilities 0,1 - - 0,1

Amounts due on investments 256,2 61,4 - 317,6

CURRENT LIABILITIES 3696,2 796,0 (117,7) 43746

Current commitment to purchase

non-controlling interests 70 ) ) .0

Amounts due to suppliers and other 11616 7173 (704) 12 18085

current debt

Current borrowings and amounts

due to credit instit?Jtions 23019 46 (473) 10 2259,2

Current financial leases 2,0 05 - 25

Tax and social security liabilities 2105 34,8 - 245,3

Short term provisions 13,2 38,9 - 52,1

TOTAL LIABILITIES AND

(1) The “Newco members” line reflects the 49.55% share of WEA that is held by holders Stapled Shares through their 60%

stake in Newco, which owns a 82.59% stake in WEA. The “Unibail-Rodamco members” line reflects the 50.45% stake in

WEA equity held by Unibail-Rodamco. This stake results from Unibail-Rodamco’s 17.41% stake in WEA held through WCL

subsidiaries; and its 40% stake in Newco, which holds a 82.59% stake in WEA..

B.9 | Profit Unibail-Rodamco has based its forecast for 2018 on its consolidated financial statements on a stand-
Forecasts or alone basis as of and for the year ended December 31, 2017.
Estimates The principal assumptions and estimates used for the Unibail-Rodamco group’s 2018 budget and
forecast that are within Unibail-Rodamco's control are:

- Rents: rental income from the renewal of leases, re-letting or vacancies for all units in the
Unibail-Rodamco group’s portfolio and rental income from extensions and renovations of
standing assets or delivery of new assets.

- Indexation: where benchmarks are not available, indexation assumptions are estimated on the
basis of available information.

- Exchange rates: are based on a combination of market forward rates and forecasts from
Bloomberg and analysts in January of the first year of the annual plan and are updated
annually in connection with the preparation of each new annual plan.

- The Congress & Exhibition division: rental income and service revenues have been forecast
based on the frequency of events and the order book as at December 31, 2017, supplemented
by forecasts for future business.

- Investments: the amount of investment required to deliver the projects in the Unibail-Rodamco
group’s development pipeline, to maintain the Unibail-Rodamco group’s assets as well as the
proceeds from expected disposals of mature or non-strategic assets.
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- Disposals: based on the Unibail-Rodamco group’s view on the ability of assets to generate
returns required by the Unibail-Rodamco group, disposals are assumed to be made. The
amount of disposals may vary from year to year.

- Financial expenses: cash flows generated by the Unibail-Rodamco group’s forecast operations
have been estimated and the business plan includes assumptions about interest rates based on
market forecasts (forward rates) and the effects of hedging instruments implemented by the
Group are integrated in the calculation of financial expenses.

- Taxes: taxes are estimated on the basis of the income generated by the Unibail-Rodamco
group’s subsidiaries in each country based on the laws and regulations known at the time of
the preparation of the annual business plan.

- Accounting principles: application of accounting standards and methods on which the 2017
consolidated financial accounts are based.

Indexation and exchange rates are external factors on which Unibail-Rodamco has no influence.

Based on (i) what Unibail-Rodamco considers reasonable assumptions about stable macro-economic
growth and geopolitical conditions as well as the assumption of a stable business environment in the
countries in which the Unibail-Rodamco currently operates and (ii) expected net rental income growth
as a result of rental uplifts, deliveries of assets during 2017, the acquisition of a stake in Metropole
Zlicin and partially offset by an disposal of an office asset in H2-2017, Unibail-Rodamco expects to
increase its recurring profit before tax in 2018 to between €1,295 million and €1,310 million (after
deduction of minority interests), representing an increase of between 6.1% and 7.4% compared to the
year ended December 31, 2017.

Unibail-Rodamco expects its average number of shares outstanding to increase by approximately
400,000 shares in 2018, compared to the average number of shares in 2017, representing an estimated
increase of +0.4%.

Based on the above, Unibail-Rodamco expects its recurring profit before tax per share to increase by up
to 7.1%.

Consequently, Unibail-Rodamco expects its recurring earnings per share in 2018 to increase and reach
a range between €12.75 and €12.90, on a standalone basis, representing a recurring earnings per share
growth of between +5.8% and +7.1%, compared to the €12.05 recurring earnings per share published
for 2017. Upon completion of the Transaction, Unibail-Rodamco's forecasts on a standalone basis will
of course cease to be operative. Unibail-Rodamco will endeavor to provide an update for the year
ending December 31, 2018, as soon as it reasonably can do so with confidence.

B.10

Qualifications
in the Audit
Report on the
Historical
Financial
Information

Not applicable.

B.11

Net Working
Capital

Unibail-Rodamco and Newco are of the opinion that the working capital available to the New Group is
sufficient to meet its present requirements, that is for at least a period of 12 months from the date of this
Prospectus.

Section C — Shares

Annexes and

Disclosure requirement

Element

C.1 | Type and In accordance with the Unibail-Rodamco Articles and Newco Articles, each Stapled Share
Class of is composed of one Unibail-Rodamco Share stapled together with one Newco Class A
Securities Share and will be denominated in Euro.

The Stapled Shares whose admission to the regulated market of Euronext Paris and
Euronext Amsterdam has been granted will comprise all of the shares in the share capital of
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Unibail-Rodamco as well as all of the Newco Class A Shares, stapled, i.e., approximately
138,918,769 Stapled Shares.
The Unibail-Rodamco Shares are ordinary shares with a nominal value of five Euros
(€5.00).
Unibail-Rodamco LEI: 969500SHQITWXSIS7N89.
Under the Newco Articles, the authorized share capital of Newco will amount to
€550,000,000, consisting of 660,000,000 Newco Class A Shares and 440,000,000 Newco
Class B Shares with a nominal value of €0.50 each. Immediately after completion of the
Transaction, Newco's issued share capital will consist of up to 138,918,769 Newco Class A
Shares and approximately 93 million Newco Class B Shares.
Newco LEI: 7245002R31EKBDW59H93.
Stapled Shares admitted to trading
ISIN code: FR0013326246
Trading symbol: “URW”
C.2 | Currency Unibail-Rodamco Shares and Newco Class A Shares are denominated in Euro.
Trading of the Stapled Shares on Euronext Paris and Euronext Amsterdam will be in Euro.
C.3 | Issued Share See Element C.1 above.

Capital

C4

Description of
the Rights
Attached to
the Stapled
Shares

Any holder of Stapled Shares will have all the rights and be under all the obligations of both
a shareholder of Unibail-Rodamco (with respect to the Unibail-Rodamco Shares that are
part of his Stapled Shares) and a shareholder of Newco (with respect to the Newco Class A
Shares that are part of his Stapled Shares).

Stapled Shares

To effect the stapling of Unibail-Rodamco Shares to Newco Class A Shares into a Stapled
Share and in order to achieve a situation where holders of Unibail-Rodamco Shares and
Newco Class A Shares - other than any entity of the Stapled Group - hold an interest in both
Unibail-Rodamco and Newco as if they held an interest in a single (combined) company,
the Unibail-Rodamco Articles and the Newco Articles set out the “Stapled Share
Principle”.

The Stapled Share Principle entails the following:

- no Unibail-Rodamco Share or Newco Class A Share can be (i) issued to, or
subscribed for by, others than an entity of the Stapled Group, (ii) transferred to or,
subject to applicable law, pledged or otherwise encumbered by others than an
entity of the Stapled Group, or (iii) released from any encumbrance by others than
any entity of the Stapled Group, in each case except together with a Newco Class
A Share or Unibail-Rodamco Share, as the case may be, in the form of a Stapled
Share;

- no right to subscribe for one or more Unibail-Rodamco Shares or Newco Class A
Shares can be (i) granted to or exercised by others than any entity of the Stapled
Group, (ii) terminated by others than any entity of the Stapled Group, (iii)
transferred to or, subject to applicable law, pledged or otherwise encumbered by
others than any entity of the Stapled Group, or (iv) released from any encumbrance
by others than any entity of the Stapled Group, in each case except together with a
corresponding right to subscribe for an equal number of Newco Class A Shares or
Unibail-Rodamco Shares, as the case may be, in the form of an equal humber of
Stapled Shares;

- all shareholders, other than any entity of the Stapled Group, must refrain from (i)
acquiring any Unibail-Rodamco Share or Newco Class A Share, (ii) acquiring,
exercising or terminating any right to subscribe for one or more Unibail-Rodamco
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Shares or Newco Class A Shares, or (iii) creating or acquiring a usufruct, pledge or
other encumbrance over any Unibail-Rodamco Share or Newco Class A Share or
any right to subscribe for one or more Unibail-Rodamco Share or Newco Class A
Shares, in each case except (if it concerns a Unibail-Rodamco Share or Newco
Class A Share) together with a Newco Class A Share or a Unibail-Rodamco Share,
respectively, in the form of a Stapled Share or (if it concerns a right to subscribe
for one or more Unibail-Rodamco Shares or Newco Class A Shares) together with
a corresponding right to subscribe for an equal number of Newco Class A Shares
or Unibail-Rodamco Shares, as the case may be, in the form of an equal number of
Stapled Shares; and

- subject to applicable law, the Unibail-Rodamco Management Board, Unibail-
Rodamco Supervisory Board, Newco Management Board and Newco Supervisory
Board shall take all necessary actions to ensure that, at all times, the number of
Unibail-Rodamco Shares issued and held by others than any entity of the Stapled
Group is equal to the number of Newco Class A Shares issued and held by others
than any entity of the Stapled Group.

As a result of the Stapled Share Principle, Unibail-Rodamco Shares and Newco Class A
Shares cannot be transferred separately (except for transfers to entities of the Stapled
Group), but only as Stapled Shares.

Transfer and ownership of Stapled Shares

In accordance with Article L. 211-3 of the French Monetary and Financial Code, the
Stapled Shares, regardless of their form, will be dematerialized and ownership will be
evidenced by book-entry in a securities account.

In accordance with Articles L. 211-15 and L. 211-17 of the French Monetary and Financial
Code, the Stapled Shares are transferred via account-to-account transfer and the ownership
of the Stapled Shares will occur upon their registration in the buyer’s securities account.

Registration of one Stapled Share in the buyer’s securities account will entail the transfer of
ownership of one Unibail-Rodamco Share and one Newco Class A Share.

Shares held in a PEA (plan d’épargne en actions)

The Stapled Shares are not eligible for inclusion within the PEA, including with respect to
Stapled Shares received by Unibail-Rodamco Shareholders who currently validly hold their
Unibail-Rodamco Shares in a PEA. These shareholders will be entitled to regularize their
situation by transferring the Stapled Shares out of their PEA account, under conditions that
will shortly be confirmed by the French tax authorities and communicated by Unibail-
Rodamco. Any capital gains crystalized upon such transfer will benefit from the PEA tax
exemption regime.

Issue of Stapled Shares

The creation of a new Stapled Share may be achieved by Unibail-Rodamco issuing a
Unibail-Rodamco Share and Newco issuing a Newco Class A Share. Pursuant to the
Stapled Share Principle, no Unibail-Rodamco Share can be issued to others than an entity of
the Stapled Group except together with a Newco Class A Share in the form of a Stapled
Share (and vice versa), which can for instance be achieved by making the resolution
resolving upon the issuance of the Newco Class A Shares conditional upon adoption of a
resolution resolving upon the issuance of a corresponding number of Unibail-Rodamco
Shares. The creation of a new Stapled Share can also be achieved by Unibail-Rodamco
issuing a Unibail-Rodamco Share together with the transfer of an existing (unstapled)
Newco Class A Share held in treasury by the Stapled Group, or by Newco issuing a Newco
Class A Share together with the transfer of an existing (unstapled) Unibail-Rodamco Share
held in treasury by the Stapled Group.

Pre-emptive rights in respect of Stapled Shares

Due to the Stapled Share Principle, any issuance of Stapled Shares with pre-emptive rights
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for existing holders of Stapled Shares can for instance be achieved by both Unibail-
Rodamco and Newco issuing new shares with pre-emptive rights. In such case of an issue
with pre-emptive rights, the Stapled Share Principle entails that the (pre-emptive) right of an
existing shareholder to subscribe a Unibail-Rodamco Share can only be exercised by or
transferred to others than any entity of the Stapled Group together with the corresponding
right to subscribe for a Newco Class A Share (and vice versa) in the form of a Stapled
Share. Conversely, any issuance of Stapled Shares without pre-emptive rights for existing
holders of Stapled Shares requires that pre-emptive rights are excluded (or otherwise do not
apply) in respect of both the Unibail-Rodamco Shares and the Newco Class A Shares.

Dividends and other distributions on Stapled Shares

Any holder of Stapled Shares will hold both Unibail-Rodamco Shares and Newco Class A
Shares. Consequently, such holder will receive dividends and other distributions that are
declared by Unibail-Rodamco on the Unibail-Rodamco Shares as well as dividends and
other distributions that are declared by Newco on the Newco Class A Shares. The payment
of Unibail-Rodamco’s dividends and Newco’s dividends are expected to take place in
different installments. The payment of Unibail-Rodamco’s dividends and Newco’s
dividends will be subject to different tax treatments.

Stapled Share Principle and public offer rules

Any holder of Stapled Shares will hold both Unibail-Rodamco Shares and Newco Class A
Shares. Consequently, any holder of Stapled Shares must comply with both the French
public offer rules (in respect of Unibail-Rodamco) and the Dutch public offer rules (in
respect of Newco). Due to Unibail-Rodamco's shareholding in Newco, one Stapled Share
does not represent the same percentage of voting rights in Unibail-Rodamco as it does in
Newco. As a result, a holder of Stapled Shares may cross the 30% threshold for a
mandatory offer for all outstanding Unibail-Rodamco Shares without being subject to a
statutory requirement to make a mandatory offer for all outstanding Newco Shares at the
same time. However, due to the Stapled Share Principle, an offeror that is not an entity of
the Stapled Group can only acquire Unibail-Rodamco Shares in the form of Stapled Shares,
which may result in a requirement for the offeror to launch a parallel public offer for all
outstanding Newco Shares.

Unibail-Rodamco Shares

Each Unibail-Rodamco Share confers the right to cast one vote at the Unibail-Rodamco
General Meeting.

Issue of Unibail-Rodamco Shares

The issuance of Unibail-Rodamco Shares and equity securities requires a vote by the
extraordinary general meeting of Unibail-Rodamco shareholders (the “Unibail-Rodamco
Shareholders”). Unibail-Rodamco Shareholders may delegate power and authority to issue
Unibail-Rodamco Shares and equity securities to the Unibail-Rodamco management board
(the “Unibail-Rodamco Management Board”). Share capital increases are subject to the
Stapled Share Principle.

Pre-emptive rights Unibail-Rodamco Shares

Pursuant to French law, Unibail-Rodamco Shareholders have preferential rights to subscribe
on a pro rata basis Unibail-Rodamco Shares or other securities issued by Unibail-Rodamco
that give a right, directly or indirectly, to subscribe equity securities issued by a company
for cash. Such preferential subscription rights may be sold during the subscription period
relating to a particular offering.

Preferential subscription rights with respect to any particular offering can be waived upon
by a decision of an extraordinary Unibail-Rodamco general meeting. The Unibail-Rodamco
Management Board and Unibail-Rodamco's independent auditors must present reports that
specifically address any proposal to waive preferential subscription rights.

Dividends and other distributions Unibail-Rodamco Shares
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Under French law and the Unibail-Rodamco Articles, dividends may be distributed from
“distributable profits” (bénéfice distribuable) which, in each fiscal year, consist of:

- Unibail-Rodamco’s net profits for the fiscal year; less

- any required contribution to Unibail-Rodamco’s legal reserve fund under French
law; plus

- any additional profits that Unibail-Rodamco reported, but did not distribute in its
prior fiscal years; less

- any loss carried forward from prior fiscal years;

- as well as from any reserves available for distribution (the distributable profits plus
any reserves available for distribution forming the “amount available for
distribution”).

If Unibail-Rodamco has made a profit since the end of the preceding fiscal year, as shown
on an interim balance sheet certified by Unibail-Rodamco’s statutory auditors, the Unibail-
Rodamco Management Board is entitled to, subject to the provisions of the French
Commercial Code and other regulations, distribute interim dividends prior to the approval
of the annual accounts by the shareholders, provided that the amount of any interim
dividends does not exceed the amount available for distribution. The Unibail-Rodamco
Articles authorize the Unibail-Rodamco General Meeting to grant to each shareholder the
option to receive all or part of any dividend in either cash or Unibail-Rodamco Shares.

Dividends are distributable to Unibail-Rodamco Shareholders pro rata according to their
respective holdings of Unibail-Rodamco Shares. Dividends are payable to Unibail-
Rodamco Shareholders as of the date of the ordinary Unibail-Rodamco General Meeting
approving the distribution of dividends.

Newco Shares
Each Newco Class A Share confers the right to cast one vote at the Newco general meeting.
Issue of Newco Shares

Subject to the Stapled Share Principle and at the proposal of the Newco management board
(the “Newco Management Board”) with the approval of the Newco supervisory board (the
“Newco Supervisory Board”), the Newco general meeting (the “Newco General
Meeting”’) may resolve to issue Newco Shares. Upon a proposal of the Newco Management
Board, with the approval of the Newco Supervisory Board, the Newco General Meeting
may also designate the authority to issue Newco Shares to the Newco Management Board.
A resolution by the Newco Management Board to issue Newco Shares is subject to the
Stapled Share Principle and requires the approval of the Newco Supervisory Board. The
aforementioned also applies to the granting of rights to subscribe for Newco Shares. Prior to
completion of the Transaction, the Newco General Meeting will irrevocably authorize the
Newco Management Board to, subject to the approval of the Newco Supervisory Board and
the Stapled Share Principle, resolve to issue Newco Shares and to grant rights to subscribe
for Newco Shares, for an initial period of five years from completion of the Transaction, up
to the maximum authorized share capital as this may be from time to time.

Pre-emptive rights Newco Shares

Upon an issuance of Newco Shares, each Newco Shareholder shall have a pre-emptive right
in proportion to the aggregate nominal value of his Newco Shares. No pre-emptive right
exists in respect of Newco Shares issued against non-cash contribution or to employees of
Newco or a Newco Group Company. These pre-emptive rights also apply in case of the
granting of rights to subscribe for Newco Shares. At the proposal of the Newco
Management Board with the approval of the Newco Supervisory Board, the Newco General
Meeting may resolve to limit or exclude pre-emptive rights. Upon a proposal of the Newco
Management Board, with the approval of the Newco Supervisory Board, the Newco
General Meetingmay also designate the authority to limit or exclude pre-emptive rights to
the Newco Management Board. A resolution by the Newco Management Board to limit or
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exclude pre-emptive rights requires the approval of the Newco Supervisory Board. A
resolution by the Newco General Meetingto limit or exclude pre-emptive rights, or to grant
an authorization, requires a majority of at least two-thirds (2/3rd) of the votes cast. Prior to
completion of the Transaction, the Newco General Meetingwill irrevocably authorize the
Newco Management Board to, subject to the approval of the Newco Supervisory Board,
resolve to limit or exclude pre-emption rights in relation to an issuance of Newco Shares or
a granting of rights to subscribe for Newco Shares, for an initial period of five years from
completion of the Transaction, up to the maximum authorized share capital as this may be
from time to time.

Dividends and other distributions Newco Shares

Newco can only make a distribution to the extent that its equity exceeds the amount of the
paid up and called up part of its capital plus the reserves which must be maintained by law.
Distributions shall be made in proportion to the aggregate number of Newco Shares held.
The profits shown in Newco’s annual accounts in respect of a financial year shall be
appropriated as follows, and in the following order of priority: (i) the Newco Management
Board, with the approval of the Newco Supervisory Board, shall determine which part of
the profits shall be added to Newco’s reserves, taking into account the fiscal rules and
regulations applicable to Newco from time to time; and (ii) the remaining profits shall be at
the disposal of the Newco general meeting.

The Newco Management Board, with the approval of the Newco Supervisory Board, may
resolve to make interim distributions. At the proposal of the Newco Management Board,
with the approval of the Newco Supervisory Board, the Newco General Meetingis
authorized to resolve to make a distribution from Newco's reserves. A distribution shall be
payable on such date and, if it concerns a distribution in cash, such currency or currencies as
determined by the Newco Management Board with the approval of the Newco Supervisory
Board.

C5

Restriction on
the Free
Transferability
of the

As a result of the Stapled Share Principle, Unibail-Rodamco Shares and Newco Class A
Shares cannot be transferred separately (except for transfers to entities of the Stapled
Group), but only as Stapled Shares. All Unibail-Rodamco Shareholders and Newco
Shareholders must comply with the Stapled Share Principle.

securities Stapled Shares are freely transferable and there are no restrictions on transfer, subject to the
Stapled Share Principle.
C.6 | Admission Admission of the Stapled Shares on Euronext Paris and Euronext Amsterdam after
completion of the Transaction has been granted.
Details of listing of Stapled Shares are set forth in a Euronext notice to be released no later
than May 30, 2018.
The Stapled Shares are expected to commence trading on Euronext Amsterdam and
Euronext Paris on June 5, 2018.
C.7 | Dividend Unibail-Rodamco’s current 85-95% dividend pay- out policy with respect to Unibail-
Policy Rodamco’s recurring net earnings is expected to remain the same after completion of the

Transaction, except for the installment dates, which, for the years 2018 and thereafter will
take place in March and July after completion of the Transaction.

Newco expects to pay out between 85% and 95% of the financial year's recurring net
earnings. In order to maintain its FII (fiscal investment institution (fiscale
beleggingsinstelling) within the meaning of the CITA) status, Newco intends to comply
with the fiscal distribution requirement to pay a dividend that is at least equal to the fiscal
profit of Newco within eight months after the end of each financial year. Newco anticipates
that it will pay such annual dividends in two installments as from 2019, related to the
financial year ended December 31, 2018, in March and July.
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Section D — Risks
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Disclosure requirement

Element

D.1 | Risks related | Key risks relating to the New Group and its business are listed below:
to the New . I
Group and - The New Group real estate portfolio and the returns from its investments could be
its Industry adversely affected by economic conditions, fluctuations in the value and rental

income of its properties and other factors.

Returns from an investment in the New Group assets depend largely upon the
amount of rental income generated from the properties and the expenses incurred in
the operations, including the management and maintenance of the properties, as well
as changes in the market value of the properties.

Rental income and the market value of the New Group properties may be adversely
affected by a number of factors, including:

- the cyclical nature of the real estate sector;

- the overall conditions in the national and local economies in which the New
Group operates, such as growth (or contraction) in gross domestic product,
employment trends, consumer sentiment, retail sales and the level of
inflation and interest rates;

- local real estate conditions, such as the level of demand for and supply of
retail, office and convention & exhibition spaces;

- its ability to develop and redevelop its properties in order to maximize
returns on investment from both increased rental income and capital
appreciation of the asset;

- its ability to attract and retain tenants and customers for ancillary services;

- the perception of prospective tenants and shoppers of the attractiveness,
convenience and safety of the properties;

- the convenience and quality of competing shopping centres and other retail
options such as the growth of e-commerce, as well as other trends in the
consumer retail industry;

- the financial condition of its tenants and, in particular, its anchor tenants
and office tenants;

- high or increasing vacancy rates;
- changes in real estate tenancy laws;

- terrorist attacks on, or other significant security incidents at, one or more of
its assets; and

- external factors including major world events such as war, or natural
disasters such as floods and earthquakes.

Inflation can impact the New Group operations through its effect on costs and hence
the profitability and performance of individual properties. A decline in the overall
performance of the New Group assets due to inflation can potentially reduce its real
earnings as well as impact its management fees.

The credit rating of the New Group may be negatively revised in the future.

Even though the Transaction is expected to lead to an improved financial profile, the
maintenance of Unibail-Rodamco’s current credit rating cannot be guaranteed as its
depends on the assessment of Unibail-Rodamco by third-parties. In the future, the
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rating agencies could assign the New Group or its debt instruments a lower rating
than the current ratings of Unibail-Rodamco and/or Westfield. Such a downgrade
may lead the New Group to finance itself at less favorable conditions and could
increase the New Group’s financing costs.

Adverse consequences could arise in the event a legal entity of the New Group fails
to qualify for favorable tax treatment under the FIl, SIIC (French listed real estate
investment company (Société d'Investissement Immobilier Cotée)), SOCIMI
(Spanish listed real estate investment company (Sociedades Anénimas Cotizadas de
Inversion en el Mercado Inmobiliario) and REIT (U.S. real estate investment trust)
regimes.

If the applicable legal entities of the New Group lose their qualification under the
FIlI, SIIC, SOCIMI or REIT regime, the New Group will be required to pay Dutch,
French, Spanish or United States federal income taxes (including, for taxable years
beginning on or before December 31, 2017, any applicable alternative minimum
tax), as applicable, on its taxable income at regular corporate tax rates. In that case,
the net earnings of the concerned legal entities of the New Group available for
investment or distribution to shareholders would be significantly reduced for each of
the years involved.

D.3 | Key Risks
Related to
the
Transaction
and the
Stapled
Shares

The main risks related to the Transaction and the Stapled Shares are the following:

The completion of the Transaction is subject to a number of conditions precedent,
which may prevent or delay it.

The completion of the Transaction is subject to a number of conditions precedent
Certain of these conditions precedent are beyond the control of Unibail-Rodamco,
Newco and Westfield. There can be no guarantee that the conditions precedent to
the Transaction will be satisfied or waived in a timely fashion or at all. Any failure
or delay in satisfying the conditions precedent could prevent or delay the completion
of the Transaction, which could reduce the benefits that Unibail-Rodamco expects
to obtain from the Transactions, increase the costs associated with the Transaction
and impede successful integration of Unibail-Rodamco’s and Westfield’s
businesses.

In particular, the Transaction is subject to various conditions precedent including as
follows:

- approvals and consents from regulatory authorities in the European Union
and Australia. The relevant authorities may impose measures or conditions
and there can be no guarantee that Unibail-Rodamco and Westfield will
obtain the necessary consents, orders and approvals from regulators. In
addition, any conditions imposed by regulators in connection with the
Transaction could have a material adverse impact on Unibail-Rodamco’s
business, results of operations, financial position, and prospects;

- the approval by Unibail-Rodamco’s shareholders and Westfield
Securityholders;

- Australian court approvals of or in relation to the proposed Schemes; and
- admission of the Stapled Shares to trading on the ASX in the form of CDIs.
Risks relating to the achievement of expected synergies.

While Unibail-Rodamco has experience of integrating assets and businesses, the
achievement of synergies is not certain. There is a risk that the expected synergies
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may not be realized at all or not realized to their full extent, or that they may be
realized over a longer period of time, or involve greater costs to achieve, than
anticipated.

The ability to realize the synergies will be dependent, on other things, Unibail-
Rodamco, Newco and Westfield being integrated in an efficient, effective and
timely manner without material disruption to their respective businesses. Any
failure to achieve the anticipated benefits and synergies could impact the financial
performance and position of the New Group. See immediately below regarding
integration risks.

- The integration of the activities of Unibail-Rodamco and Westfield may be more
costly than anticipated.

The Transaction will involve the combination of the businesses of Unibail-Rodamco
and Westfield which have previously operated independently. There is a risk that
unexpected issues and complications may arise during the process of integration.
There is a risk that the New Group may face unanticipated liabilities and costs,
operational disruption and the possible loss of key employees, customers or market
share if integration is not achieved in a timely and orderly manner. Unibail-
Rodamco and Westfield will incur costs in connection with the Transaction. Both
Unibail-Rodamco and Westfield will pay transaction fees and other expenses related
to the Transaction, including financial advisers’ fees, filing fees, legal and
accounting fees, regulatory fees and mailing costs.

- The New Group’s actual financial positions and results of operations may differ
materially from the unaudited pro forma financial data included in this Prospectus.

The unaudited pro forma financial information presented by Unibail-Rodamco has a
purely illustrative value and, by its nature, describes a hypothetical situation which
assumed that the Transaction completed on either January 1, 2017 (for the purpose
of preparing the pro forma statement of income), or on December 31, 2017 (for the
purpose of preparing the pro forma statement of financial position). As a result, it
does not reflect the actual financial position or results of operations of the New
Group may have achieved had the integration of Unibail-Rodamco’s and
Westfield’s businesses been completed during the period covered. The unaudited
pro-forma financial information also does not reflect the future operating results,
financial situation or financing instruments of the New Group. The unaudited pro
forma financial information does not take into account, either, non-current elements
such as expenses linked to the change of control or integration costs that may arise
from the Transaction. Furthermore, the financial effects of any rationalization of
synergies are not reflected in the unaudited pro forma financial information. As a
consequence, the financial situation of the New Group may differ significantly from
the financial situation presented in the unaudited pro forma financial information
included in the Prospectus.

Section E — Offer

Annexes and

Disclosure requirement

Element

E.1 | Net Proceeds | Not applicable.
of the Offer
Estimate of The amount of the fees and expenses of financial advisors, lawyers, accountants, and
the Total communication consultants incurred by Unibail-Rodamco in connection with the
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Expenses of
the
Transaction

Transaction and the Admission, is estimated at approximately €86 million (US$103
million).

Westfield has incurred significant costs in developing the Transaction with Unibail-

Zr(]j?nission Rodamco to the point that it is capable of being submitted to Westfield securityholders for
their consideration. These costs include negotiations with Unibail-Rodamco, retention of
advisers, provision of information to Unibail-Rodamco, facilitating Unibail-Rodamco’s
access to due diligence and engagement of the independent expert.

If the Transaction is implemented, these costs will effectively be met by Unibail-Rodamco
and Newco as the ultimate controller of Westfield following implementation of the
Transaction. If the Transaction is not implemented and if no superior proposal emerges and
becomes effective, Westfield expects to incur total costs of approximately US$50 million,
US$10.3 million of which was paid in the 2017 financial year and the remainder of which
will be paid in the 2018 financial year.

E.2a | Reason for Not applicable.

the Offer

and Use of

Proceeds

E.3 | Termsand The timetable below sets out on an indicative basis the main steps of the Transaction and of
Conditions the Admission:
of the Offer -
Date of this Approval of the Prospectus by the AMF and the AFM and
Prospectus publication of the Prospectus
Approval of the Document E by the AMF and publication of the
Document E

Publication of the Unibail-Rodamco 2017 Registration
Document on Unibail-Rodamco’s Internet website

April 4, 2018 Publication of the first notice (avis de réunion) in the BALO
(French official bulletin of legal notices) convening the Unibail-
Rodamco General Meeting

April 12, 2018 First Scheme Court hearing for convening the general meeting of
(Sydney time) Westfield Securityholders.

Registration of Scheme Booklet with the Australian Securities
and Investments Commission (ASIC)

April 27,2018 Publication of the second notice (avis de convocation) in the
BALO convening the Unibail-Rodamco General Meeting

May 17, 2018 Unibail-Rodamco General Meeting for the Unibail-Rodamco
Shareholder Approval

May 24, 2018 Westfield general meeting (to vote on the Schemes and related

(Sydney time) resolutions)

May 29, 2018 Second Scheme Court hearing in relation to the Schemes

(Sydney time)

May 30, 2018 (at the | publication by Euronext of a delisting notice of Unibail-

latest) Rodamco Shares and of an admission notice of the Stapled
Shares

May 30, 2018 Effective Date

Last day of trading in Westfield Securities on the Australian
Securities Exchange (ASX)

Payment of Unibail-Rodamco’s final dividend for the 2017 fiscal
year

May 31, 2018 Chess Depository Interests (CDIs) expected to commence
trading on the ASX on a deferred settlement basis
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Element
June 1, 2018 Record Date
June 4, 2018 Last day of trading of the Unibail-Rodamco Shares on Euronext
Paris and Euronext Amsterdam
Publication by Euronext of the reference price of the Stapled
Shares
June 5, 2018 Opening of trading of the Stapled Shares on Euronext Paris and
Euronext Amsterdam (9:00 a.m. CET)
June 6, 2018 Record date of Unibail-Rodamco Shareholders entitled to
Newco Class A Shares
June 7, 2018 Implementation Date
First day of delivery of Stapled Shares on Euronext Paris and
Euronext Amsterdam
June 12, 2018 First day of normal settlement trading of CDIs on ASX
E.4 | Material Not applicable.
Interests to
the Offer
E.5 | Selling Not applicable.
Shareholder
and Lock-
Ups
E.6 | Dilution Immediately following completion of the Transaction, it is expected that former Unibail-
Resulting Rodamco shareholders will own approximately 72% of the Stapled Shares and former
from the Westfield Securityholders will own approximately 28% of the Stapled Shares, on a fully
Offer diluted basis as of the date of this Prospectus (i.e., taking into account the effect of all the
dilutive instruments, being ORA, ORNANE, performance shares and restricted stock
options for Unibail-Rodamco and restricted stock units for Westfield, using the treasury
method).
E.7 | Estimated Not applicable.
Expenses
Charges to
the Investor
by the New
Group
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RESUME

Le résumé se compose d’une série d’informations clés, désignées sous le terme d’« Eléments ». Les Eléments
sont présentés en cing sections A — E (numérotées de A.1 a E.7).

Le résumé contient [’ensemble des Eléments devant figurer dans le résumé d’un prospectus relatif a cette
catégorie de valeurs mobilieres et a ce type d’émetteur. Tous les Eléments ne devant pas étre renseignés, la
numérotation des Eléments dans le présent résumé n’est pas continue.

Il est possible qu’aucune information pertinente ne puisse étre fournie au titre d’un Elément donné bien que
celui-ci doive figurer dans le résumé du fait de la catégorie des valeurs mobiliéres et du type d’émetteur
concerné. Dans ce cas, une description sommaire de 1’Elément concerné figure dans le résumé avec la mention
« Sans objet ».

Section A — Introduction et avertissements

Annexes et Elément

Obligation d’information

A.l | Introductionet | Le présent résumé doit étre lu comme une introduction au Prospectus.
Avertissements Toute décision d’investir dans les valeurs mobiliéres dont 1’admission aux négociations sur
un marché réglementé est demandée doit étre fondée sur un examen exhaustif du
Prospectus dans son ensemble par 1’investisseur.
Lorsqu’une action est intentée devant un tribunal a propos de I’information contenue ou
incorporé par référence dans le présent Prospectus, I’investisseur plaignant peut, selon la
législation nationale des Etats membres de I’Union Européenne ou parties & I’accord sur
I’Espace Economique Européen ou I’action est intentée, avoir a supporter les frais de
traduction du Prospectus avant le début de la procédure judiciaire.
Les personnes qui ont présenté le résumé n’engagent leur responsabilité civile que si le
contenu du résume est trompeur, inexact ou contradictoire par rapport aux autres parties du
présent Prospectus ou s’il ne fournit pas, lu en combinaison avec les autres parties du
présent Prospectus, les informations clés concernant les Actions Jumelées.
A.2 | Revente Sans objet.
ultérieure de
valeurs
mobiliéres ou
placement de
valeurs

mobilieres par
le biais
d’intermédiaires
financiers

Section B — Société

Annexes et Elément

Obligation d’information

B.1 Raison sociale Unibail-Rodamco SE ("Unibail-Rodamco").
WFD Unibail-Rodamco N.V. ("Newco" ou "WFD Unibail-Rodamco").
B.2 Siége social Le siége social d’Unibail-Rodamco est sis 7, place du Chancelier Adenauer, 75016 Paris,

France.

Le siége social de WFD Unibail-Rodamco est sis Schiphol Boulevard 371 Tower H, 1118
BJ Schiphol (Haarlemmermeer), Pays-Bas.

Forme juridique

Unibail-Rodamco est une Société Européenne.

WFD Unibail-Rodamco est une société anonyme (naamloze vennootschap).

Droit applicable

Unibail-Rodamco: droit francais.
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WEFD Unibail-Rodamco: droit néerlandais.

Pays d’origine

Unibail-Rodamco a été constituée en France.

WFD Unibail-Rodamco a été constituée aux Pays-Bas.

B.3

Nature des
opérations et
principales
activités

Unibail-Rodamco

Unibail-Rodamco est la principale société immobiliére cotée d’Europe. Unibail S.A. est
cotée & la bourse de Paris depuis 1972. Unibail-Rodamco est aujourd’hui a la téte d’un
portefeuille de biens commerciaux de grande qualité situés dans les métropoles les plus
dynamiques de 1’Europe continentale, d*une valeur consolidée de 43,1 milliards d’euros™
au 31 décembre 2017.

Les activités d'Unibail-Rodamco sont axées sur des complexes commerciaux dans les
principales capitales européennes, des actifs de bureaux de premier ordre au cceur et a
l'ouest de Paris et de grands centres de congrés et d'exposition a Paris et en région
parisienne.

La stratégie d'Unibail-Rodamco repose sur une intégration verticale de I'ensemble de la
chaine de création de valeur immobiliere. La combinaison de trois métiers que sont le
développement, 1’investissement et la gestion, confére au groupe Unibail-Rodamco une
connaissance inégalée de ses marchés, doublée d’une solide expertise. Cette maitrise lui
permet de prospérer sur des marchés cycliques par essence, et sa stratégie lui permet de
continuer d’investir méme en cas de crises économiques. Par une approche de
renouvellement actif de son portefeuille, le groupe Unibail-Rodamco réinvestit le produit
de ses différentes cessions dans ses projets de construction.

Fort d’actifs de grande qualité™ ainsi que du talent de plus de 2 000 collaborateurs dont des
experts dans les domaines de I’investissement, la construction, la location, la gestion et la
cession d’actifs, le groupe Unibail-Rodamco est & méme de générer une croissance et un
rendement de trés haut niveau pour ses actionnaires.

Westfield

Westfield posséde une plate-forme unique de centres commerciaux aux Etats-Unis et au
Royaume-Uni, ainsi qu’un important projet de développement commercial a Milan, en
Italie.

Westfield est un groupe international d'immobilier commercial dont les actifs sont gérés en
interne et intégrés verticalement, se concentrant sur les Etats-Unis, le Royaume-Uni et
I’Europe. La stratégie de Westfield est de créer et d'exploiter des centres de shopping de
destination dans les principaux marchés en mesure d’offrir des expériences unique aux
enseignes, aux marques et aux consommateurs.

Westfield possede une plate-forme opérationnelle d'actifs commerciaux de classe mondiale
et développe des activités en gestion immobiliere, location, conception, construction,
promotion, commercialisation et digital.

Au 31 décembre 2017, le portefeuille de Westfield se compose de 35 centres commerciaux
accueillant plus de 400 millions de visiteurs par an pour un volume annuel de ventes de 16
milliards USD. Le total des actifs sous gestion de Westfield s'éléve a 34,5 milliards, dont
13,1 milliards USD (soit 38,0%) est géré pour le compte de partenaires avec des ventes
annuelles de produits spécialisés de 733 USD au pied carré (approximativement 7 890
USD au meétre carré).

Le portefeuille de Westfield réunit des destinations de shopping de niveau international

10

11

12

Sur la base de la capitalisation boursiére au 31 décembre 2017 ; Source : FactSet.

Valeur de marché brute consolidée.

Sur la base d'un nombre d'actifs A++ selon la grille de notation de Green Street Advisors parmi les
groupes cotés de I’immobilier commercial aux Etats-Unis et en Europe dotés d'une capitalisation
boursiére supérieure a 10 milliards d'euros au 31 décembre 2017.
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telles que Westfield London et Stratford City, considérés par Westfield comme deux
centres de shopping de destination au Royaume-Uni et en Europe, ainsi que Century City,
Garden State Plaza, San Francisco, Topanga, UTC, Valley Fair et Westfield World Trade
Center aux Etats-Unis.

B.4a

Principales
tendances
récentes

Unibail-Rodamco
Centres Commerciaux

L’économie européenne a continué de croitre de fagon réguliére. La croissance du produit
intérieur brut ("PI1B") pour 2017*2 est estimée & + 2,3 % pour 1"Union Européenne (UE-28)
et a + 2,2 % pour la zone euro, en amélioration par rapport & 2016 (respectivement + 1,9 %
et + 1,8 %).

Cette croissance est soutenue par la consommation privée, ’amélioration de I’activité
économique mondiale et les créations d’emplois. L’investissement montre également des
signes de reprise.

Le taux de chdmage a baissé a fin novembre 2017 pour atteindre 7,3 % dans I’UE-28 (- 100
points de base par rapport a novembre 2016) et 8,7 % dans la zone euro (- 110 points de
base par rapport & novembre 2016). Ces taux sont les plus bas enregistrés depuis décembre
2008 pour I’UE-28 et depuis mars 2009 pour la zone euro. Les créations d’emplois sont
soutenues par la croissance de la demande, I’augmentation modérée des salaires et par les
réformes structurelles mises en ceuvre dans certains pays de I'UE-28. Celles-ci sont
cependant impactées par le manque de personnel qualifié dans certains pays de I’'UE-28, et
par la fin de mesures fiscales incitatives dans d’autres pays.

Les prévisions de croissance du PIB de I’UE-28 sont de + 2,1 %, en 1’absence de tout choc
politique ou économique majeur. La croissance moyenne pondéree du PIB des pays dans
lequel Unibail-Rodamco est présent ressort a + 2,3 % pour 2018. Les risques susceptibles
de peser sur ces prévisions sont a la fois d’ordre externe (risque géopolitique en Corée du
Nord et au Moyen Orient, politique commerciale des Etats-Unis et ajustement de
I’économie chinoise) et interne avec 1’issue encore incertaine des négociations du Brexit,
I’appréciation de I’euro et la remontée des taux. Les prévisions relatives a 1’inflation pour
2018 s’¢lévent a + 1,7 % dans I"'UE-28 (+ 1,7 % en 2017) et + 1,4 % dans la zone euro (+
1,5 % en 2017).

Un environnement macro-économique sain, une croissance de la consommation des
ménages et des taux de chdmage en diminution favorisent habituellement les dépenses de
consommation et sont susceptibles de se traduire par une hausse des loyers dans les centres
commerciaux.

Au cours des derniéres années, I’environnement du commerce de détail a évolué, avec,
d’une part, I’émergence des enseignes en ligne, et, d’autre part, la quéte des consommateurs
d’une expérience de consommation unique. Afin de s’adapter a ces tendances et d’attirer
tant les visiteurs que d’augmenter le nombre d’enseignes en ligne désirant s’étendre dans
des lieux physiques, Unibail-Rodamco a réaffirmé sa stratégie de concentration, de
différenciation et d’innovation. Unibail-Rodamco posséde certains des meilleurs centres de
shopping de destination dans certaines des villes les plus prospéres du monde. Celles-ci
incluent (i) Varsovie, ou le PIB/habitant est de 195% de la moyenne nationale, et ou
Unibail-Rodamco possede les trois meilleurs actifs de la ville, (ii) Paris, ou le PIB/habitant
est de 176% de la moyenne nationale et ou Unibail-Rodamco posséde les deux meilleurs
actifs, (iii) Madrid, ou le PIB/habitant est de 146% de la moyenne nationale et ou Unibail-
Rodamco posséde les deux meilleurs actifs, et (iv) Stockholm, ou le PIB/habitant est de
142% de la moyenne nationale et ou Unibail-Rodamco posséde les deux meilleurs actifs de

Source : European Commission, European Economic Forecast, Autumn 2017 (publié en novembre 2017).

Source : European Commission, European Economic Forecast, Autumn 2017 (publié en novembre 2017).
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la ville. En se concentrant sur des centres de shopping de destination dans les villes les plus
prospéres au monde, ou les enseignes peuvent déployer leurs derniers concepts, Unibail-
Rodamco est en mesure d’apporter aux clients une expérience unique combinant shopping,
restauration et divertissement.

Bureaux

Avec 2,6 millions™® de m2 de surfaces louées en 2017, la demande placée en région
parisienne a atteint son plus haut niveau depuis 2007. Cela est di essentiellement aux
transactions du croissant ouest et a celles de plus de 5 000 m2. 88 transactions'® de plus de
5000 m2 ont en effet été enregistrées en 2017 et ont représenté 1,1 million de m2 (+ 23 %
par rapport a 2016). 67 % ont concerné des immeubles neufs ou restructurés.

Prés de 1,1 million de m2 ont été loués a Paris en 2017, chiffre stable par rapport a 2016.
481 000 m? ont été placés dans le Quartier Central des Affaires ("QCA") (+ 8 % par
rapport a 2016).

Le marché de La Défense a enregistré 177 000 m? placés en 2017, en ligne avec la
moyenne sur dix ans. Aucune transaction significative n’a été signée, en raison
principalement du mangue de livraisons de grandes surfaces « prime » en 2017. Aucun
changement n’est attendu en 2018.

L’offre disponible en région parisienne au 31 décembre 2017 reste stable a environ
3,4 millions de m?, dont 15 % de surfaces neuves ou restructurées. Le taux de vacance en
région parisienne a baissé régulierement depuis 2014, pour s’établir a 6,5 % a fin 2017
(6,8 % a fin 2016). Des écarts significatifs subsistent d’un secteur a 1’autre, avec, par
exemple, un taux de vacance dans le QCA d’environ 2,9 %, et une forte baisse a La
Défense, de 8,2 % a fin décembre 2016 a 7,3 %. Dans d’autres secteurs comme Peri-
Défense ou le croissant nord, les taux de vacance dépassent 15 %.

Les valeurs locatives en région parisienne ont augmenté tout au long de I’année 2017, et
particulierement dans le QCA ou les loyers ont dépassé 800 €/m?, pour atteindre 850 €/m?
sur les Champs-Elysées (Paris 8). A La Défense, les loyers les plus élevés ont approché
520 €/m? (Coeur Défense), en I’absence de nouvelles surfaces neuves ou rénovées. Malgré
un contexte de marché favorable, les mesures d’accompagnement sont restées élevées en
région parisienne en 2017, avec des variations significatives d’un secteur a ’autre en
fonction de la qualité et de la quantité de I’offre disponible.

Les investissements en région parisienne ont atteint 16,4 milliards d’euros’’ en 2017 (stable
par rapport & 2016). Les volumes ont été tirés par le second semestre, qui enregistre
11,8 milliards d’euros de transactions (4,6 milliards d’euros au premier semestre). 45
transactions de plus de 100 millions d’euros ont été conclues en 2017, & comparer a 46 en
2016.

Comme en 2016, et malgré quelques exceptions, le marché de I’investissement en 2017 a
été dominé par les investisseurs frangais, principalement par les fonds d’investissement, les
compagnies d’assurances et les SCPI. La conjonction d’une forte demande, d’un accés
facile aux financements et d’une offre limitée pour les immeubles de bureaux de qualité a
entrainé une nouvelle compression des taux a La Défense, ou les taux « prime » ont baissé
d’environ 50 points de base pour atteindre environ 4,00-4,25 %, comme le montre la
cession de la Tour Hekla. Le taux « prime » a Paris QCA est resté stable par rapport a 2016
a environ 3,00-3,25 %.

Une forte demande suscitant une demande placée et une occupation plus importante ainsi

Source : Immostat.
Source : BNP Paribas Real Estate.
Source : Cushman & Wakefield.
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qu’une hausse des valeurs locatives, démontrent que le marché de bureaux se porte bien et
représente un potentiel de croissance pour Unibail-Rodamco.

Les actifs de bureaux d’Unibail-Rodamco étant principalement concentrés dans la région
parisienne, le risque principal susceptible d’avoir un impact sur 1’activité de bureaux serait
un ralentissement de 1’occupation du marché de bureau parisien. Au niveau de la société, le
portefeuille de projets en développement pourrait étre plus onéreux qu’anticipé et générer
moins de revenus.

Congrés & Expositions

Cette activité, située exclusivement en région parisienne, comprend la détention et la
gestion immobiliére des sites de Congreés & Expositions (Viparis). Viparis est détenue
conjointement avec la Chambre de Commerce et d’Industrie Paris ile-de-France (CCIR).
Viparis est consolidée en intégration globale par Unibail-Rodamco. Le métier des Congrés
& Expositions est cyclique, avec des salons annuels, biennaux ou triennaux, et une
répartition non homogéne des salons durant 1’année.

Westfield

La stratégie opérationnelle de Westfield repose sur la création et I'exploitation de centres de
shopping de destination sur les plus grands marchés au monde et a été influencée par un
certain nombre de tendances récentes importantes : I'évolution rapide de l'univers du
commerce de détail, ainsi que I'émergence et la croissance de nouveaux distributeurs

Comme largement évoqué, le secteur du commerce de détail est en plein bouleversement
sous I’impulsion des évolutions technologiques et sociétales. De nombreux magasins
ferment, en particulier parmi les marques sous performantes y compris les grandes chaines
de magasins qui ont perdu leur prévalence aupres des consommateurs.

L'émergence et la croissance d'un large éventail de phénomenes comme la mode éphémere,
les influenceurs et les marques de sport et loisir (athleisure) ainsi que la présence physique
grandissante des distributeurs en ligne, compensent cette tendance a la fois au niveau des
projets en développement et du portefeuille opérationnel de Westfield.

Par conséquent, la présence des enseignes et les ventes ont connu une forte transformation
dans le portefeuille de Westfield ces dix derniéres années.

Les grands magasins représentent désormais 28% des ventes du portefeuille de Westfield
contre 42% il y a dix ans tandis que les ventes de spécialité se sont envolées de 58% a 70%
en dix ans.

Au cours de cette décennie, le cumul des ventes de spécialité a augmenté de 4,6 milliards
USD a 10,8 milliards USD. L'alimentation et la restauration ont plus que doublé pour
représenter désormais 18 % du total des ventes de spécialité alors que les technologies et
l'automobile ont presque triplé leur part pour atteindre 16 % du total des ventes de
spécialité.

Aux Etats-Unis, Westfield a introduit 130 nouvelles enseignes et marques dans le cadre de
récents projets au cours des deux derniéres années au World Trade Center, a Century City
et UTC. Ces enseignes et ces marques complétent parfaitement la proposition de valeur de
Westfield fondée sur une conception et par des architectes récompensés, une offre de
boutiques soigneusement agencées, une plate-forme digitale, des événements et
divertissements de grande envergure comme des avant-premieres internationales de film et
des solutions médias et marketing de pointe.

Rationalisation des grands magasins sous-performants

La récente annonce de la fermeture de grands magasins par des chaines de premier plan aux
Etats-Unis traduit la poursuite du mouvement de rationalisation pluriannuelle de cette
catégorie de points de vente.
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Westfield maintient une stratégie active d'acquisitions stratégiques de grands magasins
sous-performants afin de rénover et réorienter ces sites vers des usages plus performants
comme des supermarchés, Costco, des magasins d'accessoires pour la maison, des cinémas
et complexes de divertissements et loisirs, des enseignes a bas codt et des clubs de sport.

Au cours de la derniére décennie, aux Etats-Unis, Westfield a mené a bien ’acquisition de
30 sites d’anciens grands magasins pour rénovation au sein de son portefeuille. Westfield a
récemment acquis plusieurs grands magasins dont JC Penney au Garden State Plaza, Sears
aux Westfield Montgomery, Valencia et Oakridge et Lord & Taylor a Annapolis et Old
Orchard, en amont de futurs projets de redéploiement, et d'autres opportunités sont en cours
d'étude.

Ces acquisitions de grands magasins devraient faciliter les opportunités de développement a
venir, enrichir fortement I'offre et I'expérience client dans les de centres de shopping de
destination de Westfield et créer de la valeur.

Impact du digital et du e-commerce

Le secteur du commerce de détail connait un bouleversement majeur aujourd'hui alors que
les technologies numériques et mobiles, conjuguées a une connectivité sans limite, ont
donné au consommateur un accés et une quantité d'information inégalables. Le
consommateur actuel est capable de comparer dans l'instant les prix et les offres et peut
passer d'une marque ou d'un produit a l'autre sans hésitation.

La part de marché du commerce électronique continue a croitre et de plus en plus de
consommateurs, plus particulierement les plus jeunes d'entre eux, privilégient les
expériences aux biens tangibles et consacrent moins de dépenses aux modes de shopping
traditionnels pour aller vers des modes expérimentaux qui couvrent notamment des
activités de restauration et de loisirs.

Par ailleurs, la fonction du magasin physique évolue alors que les enseignes avant-gardistes
transforment leurs boutiques de différentes fagons notamment en faisant une destination
d'expériences uniques, un showroom avec conseils d'experts ou encore une plate-forme
logistique.

L’impact de ces changements sur la vente physique recouvre la rationalisation de la surface
des magasins, I’importance croissante des centres de shopping de destination, la
transformation des catégories et du merchandising dans les centres commerciaux et la
préoccupation grandissante pour ’offre de restauration, de divertissements et de loisirs,
ainsi que ’intégration des technologies numériques.

B.5

Description du
Nouveau Groupe

Le 12 décembre 2017, Unibail-Rodamco et Westfield ont conclu un implementation
agreement (“Implementation Agreement") relatif a 1’opération (I’"Opération™). Selon les
termes de 1’Opération, Unibail-Rodamco fera 1’acquisition de Westfield en échange
d’actions et d’une rémunération en numéraire par le biais de schemes of arrangement de
droit australien afin de créer le nouveau groupe (le "Nouveau Groupe™). Les actionnaires
d’Unibail-Rodamco et les porteurs de titres Westfield détiendront des Actions Jumelées,
composées d’une action Unibail-Rodamco et d’une action Newco. Aprés la réalisation de
I’Opération, les Actions Jumelées seront cotées sur Euronext Amsterdam et Euronext Paris.
Unibail-Rodamco établira également une cotation secondaire sur 1’Australian Stock
Exchange afin de permettre aux anciens porteurs de titres de Westfield de négocier
localement des Actions Jumelées sous la forme de CDls.
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Unibail-Rodamco et Westfield formeront 1'un des premiers™ créateurs et opérateurs
mondiaux de centres de shopping de destination dans les villes les plus prospéres au
monde.

A T’issue de 1I’Opération, I’organigramme du Nouveau Groupe devrait se présenter comme
suit :
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Westfield est composé de Westfield Corporation Limited (“WCL”), Westfield America
Trust (“WAT”) et WFD Trust (“WFDT”) (et, selon le cas, Westfield America
Management Limited (“WAML”) en sa capacité d’entité responsable de WAT et WFDT,
et les filiales de WCL, WFDT et WAT, ensemble “Westfield’). Unibail-Rodamco prendra
le contrble de WCL et WFDT au moyen de numéraire et par voie de transfert d’Actions
Unibail-Rodamco.

Selon les termes de 1’Opération, Unibail-Rodamco détiendra directement ou indirectement
100 % de WCL et WFDT, et 40 % de Newco, qui détiendra 100 % de WAT, détenant
environ 83 % de WEA, via WAT, les 17 % résiduels de WEA étant indirectement détenus
par WCL. Sur la base du Principe des Actions Jumelées, les mémes actionnaires
détiendront ensemble 100 % d’Unibail-Rodamco et de Newco, dont 60 % directement
(Actions Newco de Catégorie A) et 40 % indirectement via Unibail-Rodamco.

Conformément aux statuts d’Unibail-Rodamco en vigueur a la réalisation de I’Opération
(les "Statuts d’Unibail-Rodamco") et aux statuts de Newco en vigueur a la réalisation de
I’Opération (les "Statuts de Newco"), chaque action jumelée (I’ "Action Jumelée") est

18

En termes de valeur brute de marché par centre commercial a 100 % parmi les groupes cotés de
I’immobilier commercial aux Etats-Unis et en Europe dotés d'une capitalisation boursiére supérieure a 10
milliards d'euros au 31 décembre 2017. Sur la base de la valeur brute de marché estimée a 100 % divisée
par le nombre de centres commerciaux pour les homologues américains Simon Property Group et GGP
(source : Green Street Advisors). Sur la base d'une valeur publiée a 100 % pour Klépierre divisé par le
nombre total d'actifs.
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composée d’une Action Unibail-Rodamco et d’une Action Newco de Catégorie A et sera
libellée en euros. En application du Principe des Actions Jumelées, les Actions Unibail-
Rodamco et les Actions Newco de Catégorie A ne peuvent étre cédées séparément (sauf
entre les entités du Groupe Jumelé), mais uniquement sous la forme d’Actions Jumelées.

B.6 Pn_nmpagx Sur la base des informations connues d’Unibail-Rodamco au 31 décembre 2017 (la derniére
actionnaires ) " ] - . )
date praticable avant la publication du présent Prospectus)™ ajusté des informations recues
par Unibail-Rodamco dans le cadre de notifications de franchissement de seuils, le tableau
suivant présente les informations relatives aux personnes détenant au moins 2,5 %
d’Actions Jumelées a la réalisation de 1’Opération :
Pourcentage
Nombre d'Actions d'Actions
Nom du bénéficiaire effectif Jumelées Jumelées**
APG Asset Management 6 570 507 473 %
BlackRock Fund Advisors*** 5947 320 4,28 %
The Vanguard Group, Inc. 3 958 406 2,85 %
Famille Lowy 3667 464 2,64 %
Mandataires sociaux et fonds d’épargne
volontaire des salariés 1017978 0,73 %
* Informations au 31 décembre 2017, a I’exception du nombre d’Actions Jumelées immédiatement
apreés la réalisation de 1’Opération (138.918.769) et le nombre d’actions détenues par les mandataires
sociaux d’Unibail-Rodamco et dans le plan d’épargne entreprise (1.017.978), au 26 mars 2018.
** Sur la base d’un nombre estimé de 138.918.769 Actions Jumelées immédiatement aprés la
réalisation de 1’Opération.
*** Le Groupe Blackrock détiendrait ainsi une participation globale d’environ 13.161.142 Actions
jumelées, représentant environ 9,47% des Actions Jumelées.
B.7 Informations Voir Elément B.8 ci-dessous.
financiéres
sélectionnées
B.8 Informations

financieres pro
forma
sélectionnées

Les informations financiéres condensées consolidées pro forma non auditées résumees ci-
apres contiennent 1’état consolidé pro forma non audité des résultats relatif a ’exercice clos
le 31 décembre 2017 et 1’état consolidé pro forma de la situation financiére non audité au
31 décembre 2017, accompagnés des notes explicatives y afférentes (collectivement, les «
Informations Financiéres Pro Forma du Nouveau Groupe »), et ont été préparées de
sorte a refléter I’impact pro forma de I’Opération.

Westfield est composé de WCL, WFDT et WAT. Unibail-Rodamco prendra le contrdle de
WCL et WFDT au moyen de numéraire et d’Actions Unibail-Rodamco. Ainsi, Unibail-
Rodamco sera I’acquéreur de WCL et WFDT d’un point de vue comptable, tel que défini
par IFRS 3.

Concernant WAT et le jumellage des Actions Unibail-Rodamco et des Actions Newco de
Catéorie A, Unibail-Rodamco sera également 1’acquéreur, d’un point de vue comptable,
conformémement a IFRS 3 et a la Décision du Comité d’Interprétation de I’IASB en date
des 13-14 mai 2014 qui se prononce spécifiquement sur les accords de jumellage.

Selon les termes de 1’Opération, Unibail-Rodamco détiendra directement ou indirectement
100 % de WCL et WFDT, et 40 % de Newco, qui détiendra 100 % de WAT, détenant
environ 83 % de WEA, via WAT, les 17 % résiduels de WEA étant indirectement détenus
par WCL. Sur la base du Principe des Actions Jumelées, les mémes actionnaires
détiendront ensemble 100 % d’Unibail-Rodamco et de Newco, dont 60 % directement
(Actions Newco de Catégorie A) et 40 % indirectement via Unibail-Rodamco.

En raison des caractéristiques de 1’Opération, Unibail-Rodamco est considéré comme étant
I’acquéreur, conformément aux normes IFRS. Par conséquent WCL, WFDT et,
conformément au montage juridique de I’Opération et a la gouvernance de Newco, WAT,
doivent étre consolidées par intégration globale par Unibail-Rodamco. Compte tenu du fait
que les détenteurs d’Actions Jumelées conservent les mémes droits et obligations envers
Unibail-Rodamco et Newco, la participation économique de 60 % dans Newco directement
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détenue par lesdits détenteurs sera prise en compte dans le « Résultat Net Attribuable aux
Détenteurs d’Actions Jumelées » et les « Capitaux Propres Attribuables aux Détenteurs
d’Actions Jumelées » dans 1’état consolidé des résultats et 1’état consolidé de la situation
financiére.

Les Informations Financiéres Pro Forma du Nouveau Groupe ont été extraites et doivent
étre lues conjointement avec les documents suivants :

- les comptes consolidés 2017 d’Unibail-Rodamco ;
- les comptes consolidés 2017 de Westfield.

L’état consolidé de la situation financiére au 31 décembre 2017 et 1’état consolidé des
résultats pour ’exercice clos le 31 décembre 2017 d’Unibail-Rodamco sont dérivés des
Comptes Consolidés 2017 d’Unibail-Rodamco. Les Comptes Consolidés 2017 d’Unibail-
Rodamco ont été préparés en conformité avec les normes IFRS et ont été conjointement
vérifiés par Ernst & Young Audit et Deloitte & Associés, commissaires aux comptes
d’Unibail-Rodamco, tel qu’indiqué dans le rapport des commissaires aux comptes sur les
comptes consolidés d’Unibail-Rodamco émis le 28 mars 2018.

L’état consolidé de la situation financiére au 31 décembre 2017 et 1’état consolidé des
résultats pour ’exercice clos le 31 décembre 2017 de Westfield sont dérivés des Comptes
Consolidés 2017 de Westfield. Les Comptes Consolidés 2017 de Westfield ont été préparés
en conformité avec les normes comptables australiennes et les International Financial
Reporting Standards publiées par I’TASB et ont été vérifiés par Ernst & Young, vérificateur
indépendant, tel qu’indiqué dans le rapport du Vérificateur indépendant sur les comptes de
Westfield en date du 22 février 2018.”état consolidé pro forma non audité des résultats a été
préparé dans le but de refléter les effets de 1’Opération comme si cette dernicre avait été
réalisée le 1% janvier 2017. L état consolidé résumé pro forma de la situation financiére
(non audité) a été préparé dans le but de refléter les effets de 1’Opération comme si cette
derniére avait été réalisée le 31 décembre 2017.

Les Informations Financieres Pro Forma du Nouveau Groupe sont proposées a titre
informatif et, de par leur nature, représentent une situation hypothétique et ne refletent pas
nécessairement les résultats d'exploitation ou la situation financiere qui aurait été obtenus si
I’Opération avait été conclue aux dates indiquées ci-avant, ni les résultats d'exploitation
consolidés futurs ou la situation financiére du Nouveau Groupe consolidé.

Les retraitements pro forma se fondent sur les informations disponibles a ce jour, certaines
hypothéses et estimations qu’Unibail-Rodamco considere raisonnables et les informations
susmentionnées communiquées par Westfield. Ces retraitements sont directement
imputables au regroupement d’entreprises, étayés par des faits et estimés de maniére fiable.

Les commissaires aux comptes d’Unibail-Rodamco ont émis un rapport sur les
Informations Financieres Pro Forma du Nouveau Group quant au caractére adéquat de
I’établissement de ces information financiéres pro forma.

Etat consolidé pro forma non audité des résultats pour [’exercice clos le
31 décembre 2017, conformément aux normes IFRS

Résumé
Retraitements pro consolidé

Historique
ajusté

Historique
Unibail-

Rodamco Westfield

Note 1

forma pro
forma

. A 31 déc. 31 déc. Note 31 déc.
Devise: M€ 31 déc. 2017 2017 2017 s 2017
Revenus locatifs 18223 557,8 - 2380,1
Charges nettes d’exploitation (239,6) (250,6) (490,2)
Revenus locatifs nets 1582,6 307,2 - 1889,8
Revenus du développement immobilier et de
gestion de projet 649,0 21 27 ﬂ
Colts du développement immobilier et de (557,5) 203 27 (537.2)

gestion de projet
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Résultat net des activités de promotion

immobiliére et de gestion de projets ) S 181 Heih
Revenus des autres activités 256,1 49,8 - 305,9
Autres dépenses (176,3) (19,1) - (195,4)
Résultat des autres activités 79,8 30,7 - 110,5
Quote-part de résultat de sociétés mises en : 5945 016 2 686.2
équivalence ' ’ '

Intéréts sur créances - - 27,0 2 27,0
Zqi?:;felgég'gns des sociétés mises en ) 504,5 1186 7131
Frais de fonctionnement (123,1) (106,1) - (229,2)
Co0ts d'acquisition et cots liés (62,4) 9,1) (188,9) 5 (260,4)
Revenus des cessions d'actifs de placement 592,5 2434 - 835,9
Valeur comptable des actifs cédés (518,7) (255,1) 6,4 7 (767,5)
Résultat des cessions d'actifs 73,8 (11,8) 6,4 68,4
Revenus des cessions de sociétés 27,3 - - 27,3
Valeur comptable des titres cédés (27,3) - - (27,3)
Résultat des cessions de sociétés 0,0 - - 0,0
Ajustement des valeurs des actifs 1364,4 482,7 20,3 7 1867,4
Dépréciation d'écart d'acquisition/Ecart ©.2) } ) 9.2)

d'acquisition négatif

RESULTAT OPERATIONNEL NET 2906,0

25,5 4 260,2

Résultat des sociétés non consolidées 0,9 - - 0,9
Produits financiers 119,5 11,7 - 131,2
Charges financiéres (347,5) (87,7) (22,8) (458,1)

Codt de I'endettement financier net (228,0) (76,0) (22,8) 6 (326,9)

Ajustement de valeur des Obligations & option

de Remboursement en Numéraire et/ou en

Actions Nouvelles et/ou Existantes 21,1 35 - 24,6
(ORNANES) et des actions de préférence

convertibles et remboursables

Ajustement de valeur des instruments dérivés et

dettes (21,3) (38,2) (11,7) 10 (71,1)
Actualisation des dettes (0,7) - - 0,7)
gcquuc:;[/ez;ﬁzircte de résultat de sociétés mises en 916 : (91.6) 2 )
Intéréts sur créances 27,0 - (27,0) 2 -
Impdt sur les sociétés (74,2) 104,2 (10,5) 7 19,5

RESULTAT NET DE LA PERIODE 27225 13732 (189,2) 3906,5

Résultat net des Participations ne donnant pas
le controle

283,0

RESULTAT NET DE LA PERIODE- Part
. . e 24395
des actionnaires de la société mére
Résultat net de la période attribuable aux : -

- Détenteurs d’Actions Jumelées 3623,5

- Participations externes ne donnant pas le 283.0
controle ’

Bénéfice de I'exercice 3906,5

Résultat net de la période attribuable aux

titulaires d’Actions Jumelées analysé par
montant attribuable aux :
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— Membres d’Unibail-Rodamco @

— Membre de Newco @

attribuable aux
ctions Jumelées

Résultat

titulaire

Newco qui détient une participation de 82,59 % dans WEA.

Historique

Unibail-
Rodamco

(1) La ligne « Membres de Newco » refléte la part de 49,55 % de WEA détenue par les porteurs d'Actions Jumelées par le biais
de leur participation de 60 % dans Newco, qui détient une participation de 82,59 % dans WEA. La ligne « Membres d'Unibail-
Rodamco » reflete la participation de 50,45 % au capital de WEA détenue par Unibail-Rodamco. Cette participation résulte de
la participation de 17,41 % d’Unibail-Rodamco dans WEA détenue par des filiales de WCL, et de sa participation de 40 % dans

Etat condensé pro forma de la situation financiére (non audité) pour I’exercice clos le
1 décembre 2017, conformément aux normes IFRS

Historiqu
e ajusté

Westfield forma

Retraitements pro

31843

439,3

36235

Résumé
consolidé
pro forma

trésorerie

- Capitaux propres attribuables aux
détenteurs d'Actions Jumelées

— Membres d’Unibail-Rodamco @

— Membre de Newco @

- Participations externes ne donnant
pas le contréle

177223 32358

Devise: M€ saee207 2O 31dec 2007

ACTIFS NON COURANTS 41 650,8 17 122,0 363322
Immeubles de placement 38 524,3 8671,7 -
J!Lr:lrtze\l/]::eejrde placement évalués a la 371815 83201 )
::?g:eubles de placement évalués au 13428 3516 )
Actifs corporels 216,3 1244 -
Ecarts d'acquisition 5224 478 3649,0
Actifs incorporels 172,2 103,5 (35,4)
Préts et créances 76,8 178,9 -
Actifs financiers 30,8 239,8 19,6
Impdts différés actifs 21,9 16,2 -
Dérivés a la juste valeur 172,8 77,3 -
-
Autres imp0ts et taxes - 25,1 -
ACTIFS COURANTS 1590,2 600,3 (397,4)
Préts et créances - 22,7 -
Clients et comptes rattachés 416,5 29,7 -
Autres créances 541,1 130,0 -
Dérivés a la juste valeur 57,9 - (57,9)
Trésorerie et  équivalents de 574.7 4179 (339.5)

TOTAL CAPITAUX PROPRES

22 693,2

90711

(17223)

PASSIF NON COURANT

16 851,6

7 855,1

5075,8

No 31 déc.
tes 2017 |

62 405,9
47196,0

45501,6

16944

340,7

4,7 42191
7 240,3

255,7

7 290,2

38,1

250,1

9550,7

25,1

17931

22,7

446,2

671,1

10 -

11 653,1

64 199,0

26 203,8

244310
17728

38383

9 30 042,1
297824
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Valeur nette des Obligations a option
de remboursement en numéraire et/ou
en actions nouvelles et/ou existantes

(ORNANE) et des actions de 10205 593 ) 10798
préférence convertibles et

remboursables |
Fart flon oourante des emprunts et 12 889,6 61494 50758 6 241148
s contrats de location fnancement. ;2w : 353
Dérivés a la juste valeur 3158 18,3 - 334,1|
Imp6ts différés passifs 17525 1530,7 - 3283,2|
Provisions long terme 30,5 - - 30,5
Provisions pour engagement de retraite 9,3 3,8 - 13,1]
Dépots et cautionnements regus 2239 - - 2239|
Dettes fiscales 01 - - 01|
Dettes sur immobilisations 256,2 61,4 - 317,6|
PASSIF COURANT 3696,2 796,0 (117,7) 4374,6]

Part courante des engagements
d’achat de titres de participations ne 7,0 - - 7,0
donnant pas le contrdle

Dettes fournisseurs et autres dettes 1161,6 7173 (70,4) 12 1808,5
?art cg\urante des emprunts et dettes 23019 46 473) 10 22592
inanciéres |
Part courante des emprunts liés a des 20 05 ) 25
contrats de location financement ' ' "l
Dettes fiscales et sociales 210,5 34,8 - 2453|

Provisions court terme

TOTAL CAPITAUX PROPRES ET

13,2 38,9 - 52,1

32358 64 199,0

(1) La ligne « Membres de Newco » refléte la part de 49,55 % de WEA détenue par les porteurs d'Actions Jumelées par le biais de
leur participation de 60 % dans Newco, qui détient une participation de 82,59 % dans WEA. La ligne « Membres d'Unibail-
Rodamco » refléte la participation de 50,45 % au capital de WEA détenue par Unibail-Rodamco. Cette participation résulte de la
participation de 17,41 % d’Unibail-Rodamco dans WEA détenue par des filiales de WCL, et de sa participation de 40 % dans Newco
qui détient une participation de 82,59 % dans WEA.

432410 177223

PASSIFS

Pr(_ewsu?n ou Unibail-Rodamco a fondé ses prévisions pour 2018 de maniére autonome sur ses comptes
estimation du L. , . .
bénéfice consolidés de I’exercice clos au 31 décembre 2017.

Les principales hypothéses et estimations utilisées pour élaborer le budget et les
prévisions 2018 du groupe Unibail-Rodamco sont les suivantes :

- loyers: revenus locatifs générés par le renouvellement de baux, les
recommercialisations ou les vacances pour toutes les unités du portefeuille du
groupe Unibail-Rodamco et revenus locatifs générés par les agrandissements et
rénovations des actifs en exploitation ou la livraison de nouveaux actifs ;

- indexation : en 1’absence d’indices de référence, les hypothéses d’indexation sont
estimées sur la base des informations disponibles ;

- taux de change : reposent sur une combinaison de taux a terme du marché et de
prévisions de Bloomberg et d’analystes au mois de janvier de la premiére année du
plan annuel, puis actualisés chaque année dans le cadre de la préparation de
chaque nouveau plan annuel ;

- la division Congres & Expositions : les prévisions relatives aux revenus locatifs et
aux revenus de services ont été établies sur la base de la fréquence des événements
et du carnet de commandes au 31 décembre 2017, complétés par les prévisions
d’activité ;

45



- investissements : montant d’investissement requis pour mener a bien les projets du
portefeuille de projets de développementdu groupe Unibail-Rodamco, entretenir
les actifs du groupe Unibail-Rodamco ainsi que les produits des cessions attendues
d’actifs matures ou non stratégiques ;

- cessions : des actifs sont susceptibles d’étre cédés en fonction de I’avis du groupe
Unibail-Rodamco sur leur capacité a générer les rendements requis. Le nombre de
cessions peut varier d’une année a ’autre ;

- charges financiéres : les flux de trésorerie générés par les opérations a venir ont été
estimés et le plan d’affaires inclut des hypothéses relatives aux taux d’intéréts
reposant sur les prévisions du marché (taux a terme) ; les effets des instruments de
couverture mis en place par le groupe Unibail-Rodamco sont intégrés au calcul des
charges financiéres ;

- impots : I’estimation du montant des imp0ts repose sur le résultat des filiales du
groupe Unibail-Rodamco dans chaque pays sur la base des lois et réglements
connus au moment de la préparation du plan d’affaires annuel ;

- principes comptables : application des normes et méthodes comptables sur
lesquelles les comptes financiers consolidés 2017 sont fondés.

Les taux d'indexation et de change sont des facteurs externes sur lesquels Unibail-Rodamco
n'a aucune influence.

Considérant (i) ce qu’Unibail-Rodamco considere comme des hypothéses raisonnables de
croissance macro-économique stable et des conditions géopolitiques ainsi que I’hypothése
d’un environnement des affaires stable dans les pays dans lesquels Unibail-Rodamco opere
actuellement et (ii) la croissance attendue des revenus locatifs nets résultant des rénovations
locatives, des livraisons d’actifs en 2017, de 1’acquisition d’une participation dans
Metropole Zlicin et de la compensation partielle d’une cession d’actifs de bureaux au
second semestre 2017, Unibail-Rodamco prévoit un accroissement de son résultat récurrent
avant impdts compris entre 1.295 millions d’euros et 1.310 millions d’euros (aprés
déduction des intéréts minoritaires), représentant un accroissement de 6,1% a 7,4% par
rapport a I’exercice clos le 31 décembre 2017.

Unibail-Rodamco prévoit que le nombre moyen d’actions augmentera d’environ 400.000
actions en 2018, représentant une augmentation de +0,4% par rapport au nombre moyen
d’actions en 2017. Sur la base de ce qui précede, Unibail-Rodamco anticipe
I’accroissement de son bénéfice récurrent avant impot par action de 7,1%.

En conséquence, Unbail-Rodamco prévoit pour 2018 une croissance de son résultat net
récurrent par action qui viendrait s’établir entre 12,75€ et 12,90€, sur un périmetre constant,
représentant une croissance du résultat net récurrent par action de 5,8% a 7,1%, a comparer
au résultat net récurrent par action de 12,05€ atteint en 2017. A la réalisation de
I’Opération, les prévisions d’Unibail-Rodamco sur un périmeétre constant cesseront d’étre
valables. Unibail-Rodamco s’efforcera de fournir une mise a jour pour I’année se terminant
le 31 décembre 2018 dés que cela sera possible avec une assurance raisonnable.

B.10

Réserves
contenues dans
les rapports
d’audit sur les
informations
financieres
historiques

Non applicable.

B.11

Fonds de
roulement net

Unibail-Rodamco et Newco estiment que le fonds de roulement dont dispose le Nouveau
Groupe est suffisant pour satisfaire ses obligations actuelles, pendant une période d’au
moins 12 mois a compter de la date du présent Prospectus.
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Section C — Valeurs mobiliéres

Annexes et Elément

Obligation d’information

C.1 | Natureet Conformément aux Statuts d’Unibail-Rodamco et aux Statuts de Newco, chaque Action
catégorie des Jumelée est composée d’une Action Unibail-Rodamco jumelée avec une Action Newco de
valeurs Catégorie A et sera libellée en euros.
mobilieres . , , .. .. L ,

Les Actions Jumelées dont I’admission aux négociations sur les marchés réglementés
d’Euronext Paris et d’Euronext Amsterdam a été accordée seront constituées de
I’ensemble des actions composant le capital social d’Unibail-Rodamco, ainsi que de
I’ensemble des Actions Newco de Catégorie A, jumelées, soit environ 138.918.769
Actions Jumelées.

Les Actions Unibail-Rodamco sont des actions ordinaires d’une valeur nominale de cing
euros (5,00€ chacune).

LEI Unibail-Rodamco: 969500SHQITWXSIS7N89.

Conformément aux Statuts de Newco, le capital autorisé de Newco s'élévera a 555.000.000
euros et sera composé de 660.000.000 Actions Newco de Catégorie A et 440.000.000
Actions Newco de Catégorie B d'une valeur nominale de 0,50 euro chacune.
Immédiatement aprés la réalisation de [I'Opération, le capital social de Newco sera
composé au maximum de 138.918.769 Actions Newco de Catégorie A et environ 93
million d’Actions Newco de Catégorie B.

LEI Newco: 7245002R31EKBDW59H93.

Actions Jumelées admises aux négociations

Code ISIN : FR0013326246

Symbole : « URW »

C.2 | Devise Les Actions Unibail-Rodamco et les Actions Newco de Catégorie A sont libellées en

euros.

C.3 | Nombre Voir I’Elément C.1 ci-dessus.
d’actions émises

C.4 | Description des | Tout détenteur d’Actions Jumelées jouira des mémes droits et sera soumis aux mémes

droits attachés
aux titres

obligations qu’un actionnaire d’Unibail-Rodamco (au titre des Actions Unibail-Rodamco
qui composent les Actions Jumelées qu’il détient) et qu’un actionnaire de Newco (au titre
des Actions Newco de Catégorie A qui composent les Actions Jumelées qu’il détient).

Actions Jumelées

Pour permettre le jumelage effectif des Actions Unibail-Rodamco et des Action Newco de
Catégorie A sous la forme d’une Action Jumelée et ainsi parvenir a une situation ou les
porteurs d’Actions Unibail-Rodamco et d’Action Newco de Catégorie A - autres que toute
entité du Groupe Jumelé - détiennent une participation dans Unibail-Rodamco et une
participation dans Newco comme s’ils détenaient une participation dans une société unique
issue d’un regroupement, les Statuts d’Unibail-Rodamco et les Statuts de Newco
définissent le « Principe des Actions Jumelées ».

Le Principe des Actions Jumelées induit ce qui suit :

- aucune Action Unibail-Rodamco ni aucune Action Newco de Catégorie A ne peut
(i) étre émise pour ou souscrite par une personne extérieure a toute entité du
Groupe Jumelé, (ii) étre cédée a ou, selon le droit applicable, faire 1’objet d’un
nantissement ou autre slreté par une personne extérieure a toute entité du Groupe
Jumelé ou (iii) faire I’objet d’une mainlevée de nantissement ou autre streté par
une personne extérieure a toute entité du Groupe Jumelé ; sauf, pour chaque cas,
conjointement avec une Action Newco de Catégorie A ou une Action Unibail-
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Rodamco, selon le cas, sous la forme d’une Action Jumelée ;

nul droit a souscrire une ou plusieurs Actions Unibail-Rodamco ou une ou
plusieurs Actions Newco de Catégorie A ne saurait (i) étre conféré a une
personne autre que toute entité du Groupe Jumelé ou exercé par une personne
autre que toute entité du Groupe Jumelé, (ii) étre résilié par une personne autre
que toute entité du Groupe Jumelg, (iii) étre cédé ou, selon le droit applicable,
faire I’objet d’un nantissement ou d’une autre siireté par une personne autre que
toute entit¢é du Groupe Jumelé, ou (iv) faire I’objet d’une mainlevée de
nantissement ou d’autres sliretés par une personne autre que toute entité du
Groupe Jumelé, sauf, dans chaque cas, conjointement avec un droit a souscrire a
un nombre équivalent d’Action Newco de Catégorie A ou d’Actions Unibail-
Rodamco, selon le cas, sous la forme d’un nombre équivalent d’Actions
Jumelées ;

tous les actionnaires, autres que toute entité du Groupe Jumelé, doivent se garder
(i) d’acquérir des Actions Unibail-Rodamco ou des Action Newco de Catégorie
A, (i) d’acquérir, d’exercer ou de résilier tout droit a souscrire une ou plusieurs
Actions Unibail-Rodamco ou une ou plusieurs Action Newco de Catégorie A, ou
(iii) de constituer ou d’acquérir un usufruit ou un nantissement ou toute autre
sQreté portant sur les Actions Unibail-Rodamco ou sur les Action Newco de
Catégorie A ou portant sur tout droit & souscrire & une ou plusieurs Actions
Unibail-Rodamco ou une ou plusieurs Action Newco de Catégorie A, sauf, dans
chaque cas (lorsque cela concerne une Action Unibail-Rodamco ou une Action
Newco de Catégorie A), conjointement avec une Action Newco de Catégorie A
ou une Action Unibail-Rodamco, selon le cas, sous la forme d’une Action
Jumelée ou (lorsque cela concerne un droit de souscription a une ou plusieurs
Action Unibail-Rodamco ou a une ou plusieurs Action Newco de Catégorie A)
conjointement avec un droit & souscrire a un nombre équivalent d’Action Newco
de Catégorie A ou d’Actions Unibail-Rodamco, selon le cas, sous la forme d’un
nombre équivalent d’Actions Jumelées ; et

conformément au droit applicable, le Directoire d’Unibail-Rodamco, le Conseil
de Surveillance d’Unibail-Rodamco, le Directoire de Newco et le Conseil de
Surveillance de Newco doivent prendre les dispositions nécessaires pour s’assurer
qu’a tout moment, le nombre d’Actions Unibail-Rodamco émises et détenues par
des tiers autres que toute entité du Groupe Jumelé est égal au nombre d’ Action
Newco de Catégorie A émises et détenues par des tiers autres que toute entité du
Groupe Jumelé.

En application du Principe des Actions Jumelées, les Actions Unibail-Rodamco et les
Action Newco de Catégorie A ne peuvent étre cédées séparément (sauf pour les cessions
au profit d’entités du Groupe Jumelé), mais uniquement sous la forme d’Actions Jumelées.

Transfert et détention des Actions Jumelées

Conformément a D’article L. 211-3 du Code monétaire et financier francais, les Actions
Jumelées, quel que soit leur forme, seront dématérialisées et leur détention sera établie par
inscription dans un compte-titres.

Conformément aux articles L. 211-15 et L. 211-17 du Code monétaire et financier
francais, les Actions Jumelées sont transférées par virement de compte a compte et le
transfert de propriété des Actions Jumelées résultera de leurs inscriptions au compte-titres
de l'acquéreur.
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L’inscription d’une Action Jumelée au compte-titres de l'acquéreur entrainera le transfert
de propriété d’une Action Unibail-Rodamco et d’une Action Newco de Catégorie A.

Actions détenues dans un PEA (plan d’épargne en actions

Les Actions Jumelées ne sont pas éligibles au PEA, y compris pour les Actions Jumelées
recues par les actionnaires d’Unibail-Rodamco qui détiennent valablement leurs Actions
Unibail-Rodamco en PEA. Les actionnaires concernés auront la possibilité de régulariser
leur situation en transférant les Actions Jumelées en dehors de leur PEA aprés la
Distribution en nature des Actions Newco de Catégorie A, dans des conditions qui seront
précisées prochainement par la Direction de la Iégislation fiscale et communiquées par
Unibail-Rodamco. La plus-value éventuellement réalisée lors de ce transfert bénéficiera du
régime d’exonération d’imp6t du PEA.

Emission des Actions Jumelées

Une Action Jumelée est composée d’une Action Unibail-Rodamco et d’une Action Newco
de Catégorie A. Par conséquent, la création d’une nouvelle Action Jumelée pourra étre
effectuée par 1’émission par Unibail-Rodamco d’une Action Unibail-Rodamco et par
I’émission par Newco d’une Action Newco de Catégorie A. En vertu du Principe des
Actions Jumelées, aucune Action Unibail-Rodamco ne peut étre émise a d’autres
personnes qu’une entité du Groupe Jumelé, sauf conjointement avec une Action Newco de
Catégorie A sous la forme d’une Action Jumelée (et vice versa), ce qui peut par exemple
étre effectué en prévoyant une résolution se pronongant sur 1’émission d’Actions Newco
de Catégorie A conditionnée a I’adoption d’une résolution se pronongant sur 1’émission
d’un nombre correspondant d’Actions Unibail-Rodamco. La création d’une nouvelle
Action Jumelée peut également étre effectuée par 1’émission par Unibail-Rodamco d’une
Action Unibail-Rodamco conjointement avec le transfert d’une Action Newco de
Catégorie A existante (déjumelée) auto-détenue par le Groupe Jumelé, ou par 1’émission
par Newco d’une Action Newco de Catégorie A conjointement avec le transfert d’une
Action Unibail-Rodamco existante (déjumelée) auto-détenue par le Groupe Jumelée.

Droits préférentiels de souscription au titre des Actions Jumelées

En vertu du Principe des Actions Jumelées, toute émission d’Actions Jumelées avec droits
préférentiels pour les porteurs d’Actions Jumelées existants peut par exemple étre
effectuée par I’émission a la fois par Unibail-Rodamco et par Newco de nouvelles actions
avec droits préférentiels de souscription. Dans un tel cas d’émission avec droits
préférentiels de souscription, le Principe des Actions Jumelées fera que le droit
(préférentiel) d’un actionnaire existant de souscrire a une Action Unibail-Rodamco ne peut
étre exercé par ou transféré a une personne autre que toute entité du Groupe Jumelé que
conjointement avec le droit correspondant de souscrire a une Action Newco de Catégorie
A (et vice versa) sous la forme d’une Action Jumelée. Réciproquement, toute émissions
d’Actions Jumelées sans droits préférentiels pour les porteurs d’ Actions Jumelées existants
exige que les droits préférentiels soient exclus (ou ne s’appliquent pas) a la fois pour la
souscription des Actions Unibail-Rodamco et des Actions Newco de Catégorie A.

Dividendes et autres distributions sur les Actions Jumelées

Tout porteur d'Actions Jumelées détiendra a la fois des Actions Unibail-Rodamco et des
Actions Newco de Catégorie A. Par conséquent, un tel porteur d'Actions Jumelées recevra
les dividendes et autres distributions déclarés par Unibail-Rodamco sur les Actions
Unibail-Rodamco ainsi que les dividendes et autres distributions déclarés par Newco sur
les Actions Newco de Catégorie A. Il est prévu que le paiement des dividendes d’Unibail-
Rodamco et des dividendes de Newco soit effectué en plusieurs versements distincts. Les
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paiements des dividendes d’Unibail-Rodamco et des dividendes de Newco seront soumis a
des traitements fiscaux différents.

Principe des Actions Jumelées et régles régissant les offres publiques

Tout porteur d'Actions Jumelées détiendra a la fois des Actions Unibail-Rodamco et des
Actions Newco de Catégorie A. Par conséquent, tout porteur d'Actions Jumelées devra
respecter a la fois les regles régissant les offres publiques en France (concernant Unibail-
Rodamco) et les regles régissant les offres publiques aux Pays-Bas (concernant Newco).
Compte tenu de la participation d'Unibail-Rodamco dans Newco, une Action Jumelée ne
représente pas le méme pourcentage de droits de vote dans Unibail-Rodamco que dans
Newco. Par conséquent, un porteur d'Actions Jumelées peut franchir le seuil de 30%
déclenchant 1’obligation de déposer une offre publique sur la totalité des Actions Unibail-
Rodamco en circulation sans étre soumis a une obligation de déposer une offre publique
obligatoire sur I'ensemble des Actions Newco en circulation. Toutefois, compte tenu du
Principe des Actions Jumelées, un initiateur qui n'est pas une entité du Groupe Jumelé peut
uniquement acquérir des Actions Unibail-Rodamco sous la forme d'Actions Jumelées, ce
qui peut entrainer, pour I’initiateur, une obligation de déposer concomitamment une offre
publique sur I’ensemble des Actions Newco en circulation.

Actions Unibail-Rodamco

Chaque Action Unibail-Rodamco donne droit a une voix lors de 1’assemblée générale
Unibail-Rodamco.

Emission d’Actions Unibail-Rodamco

L’émission d’Actions Unibail-Rodamco et de valeurs mobiliéres donnant accés au capital
requiert un vote des actionnaires d’Unibail-Rodamco (les "Actionnaires d’Unibail-
Rodamco") réunis en assemblée générale extraordinaire. Les Actionnaires d’Unibail-
Rodamco peuvent déléguer le pouvoir et 1’autorité d’émettre des Actions Unibail-
Rodamco et des valeurs mobiliéres donnant accés au capital au directoire d’Unibail-
Rodamco (le "Directoire d’Unibail-Rodamco™). Les augmentations de capital sont
soumises au Principe des Actions Jumelées.

Droits préférentiels de souscription

En vertu du droit frangais, les Actionnaires d’Unibail-Rodamco jouissent de droits
préférentiels leur permettant de souscrire au prorata de leur participation des Actions
Unibail-Rodamco ou d’autres valeurs mobiliéres donnant accés au capital émis par
Unibail-Rodamco qui leur donnent le droit, directement ou indirectement, de souscrire des
valeurs mobiliéres donnant acces au capital émis par la société en échange d’un paiement
en numéraire. Ces droits préférentiels de souscription peuvent étre cédées durant la période
de souscription de I’offre concernée.

Les Actionnaires d’Unibail-Rodamco réunis en assemblée générale extraordinaire peuvent
renoncer a ces droits préférentiels de souscription. Le Directoire d’Unibail-Rodamco et les
commissaires aux comptes d’Unibail-Rodamco doivent présenter des rapports portant
spécifiquement sur toute proposition de renonciation aux droits préférentiels de
souscription.

Dividendes et autres distributions

En vertu du droit frangais et conformément aux Statuts d’Unibail-Rodamco, des
dividendes peuvent étre distribués sur le bénéfice distribuable qui, a I’issue de chaque
exercice, S€ compose :
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- durésultat net d’Unibail-Rodamco pour I’exercice concerné ; minoré de

- toute contribution obligatoire au fonds de réserve légale d’Unibail-Rodamco en
vertu du droit francais ; plus

- tout bénéfice supplémentaire déclaré par Unibail-Rodamco, mais non distribué
lors des exercices précédents ; moins

- toute perte reportée des exercices antérieurs ;

- ainsi que de toute réserve distribuable (bénéfices distribuables et toute réserve
distribuable formant le « montant distribuable »).

Si Unibail-Rodamco réalise un bénéfice par rapport a la fin de I’exercice précédent,
comme le révele le bilan provisoire certifié par les commissaires aux comptes d’Unibail-
Rodamco, le Directoire d’Unibail-Rodamco est en droit, conformément aux dispositions
du Code de commerce frangais et aux autres réglementations applicables, de verser des
acomptes sur dividende avant 1’approbation des comptes annuels par les actionnaires, a
condition que le montant des acomptes sur dividende ne soit pas supérieur au montant
distribuable. Les Statuts d’Unibail-Rodamco autorisent 1’assemblée générale d’Unibail-
Rodamco & donner le choix & chaque actionnaire de recevoir tout ou partie de son
dividende en numéraire ou sous forme d’Actions Unibail-Rodamco.

Les dividendes sont distribuables aux Actionnaires d’Unibail-Rodamco au pro rata du
nombre d’Actions Unibail-Rodamco qu’ils détiennent. Les dividendes doivent étre versés
aux Actionnaires d’Unibail-Rodamco en date de ’assemblée générale ordinaire d’Unibail-
Rodamco ayant approuvé la distribution des dividendes.

Actions Newco

Chaque Action Newco de Catégorie A donne droit a une voix lors de 1’assemblée générale
de Newco.

Emission d'Actions Newco

En vertu du Principe des Actions Jumelées et sur proposition du Directoire de Newco avec
I’accord du conseil de surveillance de Newco (le "Conseil de Surveillance de Newco"),
I’assemblée générale Newco peut décider d’émettre des Actions Newco. Sur proposition
du directoire de Newco (le "Directoire de Newco"), avec l'accord du Conseil de
Surveillance de Newco, l'assemblée générale de Newco (le "Assemblée Générale de
Newco") peut également conférer au Directoire de Newco le pouvoir d'émettre des Actions
Newco. Toute résolution du Directoire de Newco visant I'émission d'Actions Newco est
soumise au Principe des Actions Jumelées et nécessite l'approbation du Conseil de
Surveillance de Newco. Cela s'applique également a I'octroi de droits permettant de
souscrire a des Actions Newco. Avant la réalisation de I'Opération, I'Assemblée Générale
de Newco autorisera de maniére irrévocable le Directoire de Newco, sous réserve de
I'accord du Conseil de Surveillance de Newco et en observant le Principe des Actions
Jumelées, & décider d’émettre des Actions Newco et a conférer des droits de souscription
d'Actions Newco, pour une durée initiale de cing ans a compter de la réalisation de
I'Opération, a hauteur du capital maximum autorisé tel qu’applicable.

Droits préférentiels des Actions Newco

A Toccasion d’une émission d’Actions Newco, chaque Actionnaire Newco jouira d'un
droit préférentiel proportionnel a la valeur nominale totale de ses Actions Newco. Les
Actions Newco attribuées en échange d'un apport en nature ou attribuées aux employés de
Newco ou d'une Société du Groupe Newco ne conférent aucun droit préférentiel. Ces
droits préférentiels s'appliquent également en cas d'attribution de droits a la souscription
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d’Actions Newco. Sur proposition du Directoire de Newco avec ’accord du Conseil de
Surveillance de Newco, I’Assemblée Générale de Newco peut décider de limiter ou de
supprimer les droits préférentiels. Sur proposition du Directoire de Newco, avec l'accord
du Conseil de Surveillance de Newco, 1I’Assemblée Générale de Newco peut également
conférer au Directoire de Newco le pouvoir de limiter ou de supprimer des droits
préférentiels. Toute résolution du Directoire de Newco portant limitation ou suppression
des droits préférentiels requiert I'accord du Conseil de Surveillance de Newco. Toute
résolution de 1’Assemblée Générale de Newco destinée a limiter ou supprimer les droits
préférentiels ou a octroyer une autorisation, requiert une majorité des deux tiers (2/3) des
suffrages exprimés. Avant la réalisation de I'Opération, I’ Assemblée Générale de Newco
autorisera de maniére irrévocable le Directoire de Newco, sous réserve de l'accord du
Conseil de Surveillance de Newco, a décider de limiter ou de supprimer les droits
préférentiels de souscription a des Actions Newco ou a ’octroi de droits de souscription
d'Actions Newco pour une durée initiale de cing ans a compter de la réalisation de
I'Opération, & hauteur du capital maximum autorisé tel qu’applicable.

Dividendes et autres distributions sur les Actions Newco

Newco peut uniquement procéder & une distribution a condition que ses capitaux propres
soient supérieurs au montant de la fraction appelée et versée de son capital, majorée des
réserves devant &tre maintenues en vertu de la loi. Les montants distribués doivent I'étre en
proportion du nombre total d'Actions Newco détenues. Les bénéfices figurant dans les
comptes annuels de Newco au titre d'un exercice doivent étre distribués selon I'ordre de
priorité suivant : (i) le Directoire de Newco, avec I’accord du Conseil de Surveillance de
Newco, doit déterminer la part des bénéfices qu’il convient d’allouer aux réserves de fonds
propres de Newco, en prenant en compte les regles et réglementations budgétaires
applicables a Newco a tout moment ; et (ii) la part résiduelle des bénéfices doit &tre mise a
disposition de 1’ Assemblée Générale de Newco.

Le Directoire de Newco, avec l'accord du Conseil de Surveillance de Newco, peut décider
de verser des acomptes sur dividende. Sur proposition du Directoire de Newco, avec
I’accord du Conseil de Surveillance de Newco, 1’Assemblée Générale de Newco est
autorisée a décider de procéder a une distribution prélevée sur les réserves de Newco. Les
distributions doivent étre versées a la date de 1I’Assemblée Générale de Newco et, dans le
cas de distributions en numéraire, dans la devise ou les devises déterminées par le
Directoire de Newco avec I'approbation du Conseil de Surveillance de Newco.

C.5 | Restrictionala | En application du Principe des Actions Jumelées, les Actions Unibail-Rodamco et les
libre Actions Newco de Catégorie A ne peuvent étre cédées séparément (sauf pour les cessions
négociabilité au profit des entités du Groupe Jumelé), mais uniquement sous la forme d’Actions
des titres Jumelées. L’ensemble des Actionnaires d'Unibail-Rodamco et I’ensemble des Actionnaires

Newco doivent respecter le Principe des Actions Jumelées.
Les Actions Jumelées sont librement cessibles et il n’existe aucune restriction quant a leur
cession, dans le respect du Principe des Actions Jumelées.

C.6 | Admission L’admission des Actions Jumelées aux négociations sur Euronext Paris et Euronext

Amsterdam a la réalisation de I’Opération a été approuvée.

Les informations relatives a la cotation des Actions Jumelées figureront dans un avis
devant étre publié par Euronext le 30 mai 2018 (au plus tard).

Il est prévu que les Actions Jumelées commenceront a étre négociées sur Euronext
Amsterdam et Euronext Paris le 5 juin 2018.

C.7 | Politique en La politique actuelle d’Unibail-Rodamco en matiére de dividende prévoyant la distribution
matiére de de 85 a 95 % du résultat récurrent net d’Unibail-Rodamco devrait demeurer inchangée
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dividendes

apres la réalisation de I’Opération, exception faite des dates de versement, qui auront alors
lieu en mars et en juillet a compter de 2018.

Newco prévoit de distribuer entre 85 et 95 % du résultat net récurrent de son exercice.
Afin de conserver son statut d’investisseur institutionnel étranger (FII — (fiscale
beleggingsinstelling)), Newco prévoit de se conformer a 1’obligation de distribution fiscale
prévoyant de verser un dividende au moins égal a son bénéfice fiscal dans les huit mois
suivant la fin de chaque exercice. Newco prévoit de verser ces dividendes annuels en deux
versements a compter de 2019, au titre de ’exercice clos le 31 décembre 2018, en mars et
en juillet.

Section D — Risques

Annexes et Elément
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D.1

Principaux
facteurs de
risques propres
au Nouveau
Groupe et a son
secteur
d’activité

Les principaux risques propres au Nouveau Groupe et a son secteur d’activité sont
énumérés ci-dessous :
- Le portefeuille immobilier du Nouveau Groupe et les revenus de ses
investissements pourraient patir de la situation économique, des fluctuations de la
valeur et des loyers de ses immeubles et d’autres facteurs.

Le rendement d’un investissement correspondant aux actifs du Nouveau Groupe
dépend en grande partie du montant des loyers générés par les immeubles et des
dépenses nécessaires a leur exploitation, y compris la gestion et la maintenance
des immeubles, ainsi que de 1’évolution de la valeur de marché des immeubles.

Les loyers et la valeur de marché des immeubles du Nouveau Groupe peuvent
étre affectés de maniere significative par un certain nombre de facteurs,
notamment:

- la nature cyclique du secteur immobilier ;

- la situation générale des économies nationales et locales dans lesquelles
le Nouveau Groupe opére, comme la croissance (ou la contraction) du
produit intérieur brut, les tendances du marché de 1’emploi, la confiance
des ménages, les ventes au détail et le niveau de ’inflation et des taux
d’intérét ;

- lasituation du marché immobilier local, comme le niveau de la demande
et de I’offre de centres commerciaux, de bureaux et d’espaces de congrés
et d’expositions ;

- la capacité a développer et rénover ses propriétés afin d’optimiser le
rendement des investissements résultant de 1’augmentation des loyers et
de la valorisation de I’actif ;

- la capacité a attirer et retenir les locataires et les clients par les activités
de services connexes ;

- la perception par les locataires et les utilisateurs des centres
commerciaux de I’attrait, de la commodité et de la sécurité des biens
immobiliers ;

- la commodité et la qualité des centres commerciaux concurrents et
d’autres points de vente comme le développement de 1’e-commerce, et
d’autres tendances observées dans le secteur de la vente de détail ;

- lasituation financiére des locataires et, en particulier, des locataires clés
et des locataires de bureaux ;
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- les taux de vacance élevés ou en hausse ;

- I’évolution de la Iégislation applicable en matiere de location
immobiliére ;

- les attaques terroristes, ou d’autres incidents de sécurité importants sur le
site d’un ou plusieurs de ses immeubles ; et

- des facteurs externes, dont des événements mondiaux importants tels que
les guerres ou les catastrophes naturelles comme les inondations et les
tremblements de terre.

L’inflation peut avoir un impact sur les opérations du Nouveau Groupe par ses
effets sur les codts et donc sur la rentabilité et la performance des différents biens
immobiliers. Une baisse de la performance globale des actifs du Nouveau Groupe
en raison de l’inflation peut potentiellement non seulement diminuer ses
bénéfices réels, mais également avoir un impact sur ses frais de gestion.

La notation de crédit du Nouveau Groupe pourrait étre revue a la baisse dans le
futur.

Méme si 1’Opération doit entrainer une amélioration du profil financier, le
maintien de la notation de crédit actuelle d’Unibail-Rodamco ne peut étre garanti,
car il dépend de I’évaluation d’Unibail-Rodamco par des tiers. A 1’avenir, les
agences de notation pourraient attribuer au Nouveau Groupe ou a ses instruments
de dette une notation inférieure aux notations actuelles d’Unibail-Rodamco et/ou
de Westfield. Une telle dégradation pourrait contraindre le Nouveau Groupe a se
financer a des conditions moins favorables et augmenter ses colts de
financement.

Des conséquences défavorables pourraient survenir si une entité juridique du
Nouveau Groupe ne parvenait pas a bénéficier d’un traitement fiscal favorable en
vertu du statut de FII, SIIC (Société d'Investissement Immobilier Cotée), SOCIMI
(Sociedades Anénimas Cotizadas de Inversion en el Mercado Inmobiliario) et
REIT (U.S. real estate investment trust).

Si les entités juridiques concernées du Nouveau Groupe n’étaient plus éligibles
aux statuts de FlI, SIIC, SOCIMI ou REIT, le Nouveau Groupe devrait acquitter
un impdt sur les revenus aux Pays-Bas, en France, en Espagne ou aux Etats-Unis
(y compris tout impdt minimum alternatif applicable, pour les périodes fiscales
commencant au plus tard le 31 décembre 2017), selon le cas, sur ses revenus
imposables aux taux ordinaires de 1I’imp6t sur les sociétés. En pareil cas, le
résultat net des entités juridiques concernées du Nouveau Groupe disponible pour
investissement ou distribution aux actionnaires serait fortement réduit pour
chacune des années concernées.

D.3 | Principaux
risques relatifs
a I’Opération
et aux Actions
Jumelées

Les principaux risques liés a I’Opération et aux Actions Jumelées sont les suivants :

La réalisation de 1’Opération est subordonnée a plusieurs conditions suspensives,
qui peuvent I’empécher ou la retarder.

La réalisation de 1’Opération est subordonnée a plusieurs conditions suspensives,.
Certaines de ces conditions suspensives échappent au contrdle d’Unibail-
Rodamco, de Newco et de Westfield. Il ne peut étre garanti que les conditions
suspensives a 1’Opération seront satisfaites ou feront 1’objet d une renonciation
dans un délai opportun ou d’aucune maniére. La non-satisfaction ou la
satisfaction tardive des conditions suspensives pourrait empécher ou retarder la
réalisation de 1’Opération, ce qui pourrait réduire les avantages qu’Unibail-

54




Annexes et Elément

Obligation d’information

Rodamco escompte de I’Opération, augmenter les cotits liés a 1’Opération et
entraver le succés de D’intégration des activités d’Unibail-Rodamco et de
Westfield.

L’Opération est subordonnée en particulier aux conditions suspensives suivantes,
a savoir notamment :

- les approbations et consentements des autorités de régulation de 1’Union
européenne et d’Australie. Les autorités compétentes peuvent imposer
des mesures ou conditions et il ne peut étre garanti qu’Unibail-Rodamco
et Westfield obtiendront les consentements et approbations nécessaires
des autorités de régulation. De plus, les conditions imposées par les
autorités de régulation dans le cadre de I’Opération pourraient avoir un
impact négatif important sur les activités, les résultats opérationnels, la
situation financiére et les perspectives d’Unibail-Rodamco ;

- l’approbation des actionnaires d’Unibail-Rodamco et des Porteurs de
Titres Westfield ;

- ’approbation par la cour australienne des (ou en lien avec les) Schemes
proposeés ; et

- Dl’admission des Actions Jumelées aux négociations sur I’ASX sous la
forme de CDI.

Risques relatifs a la réalisation des synergies escomptées :

Malgré I’expérience de I’intégration d’actifs et d’activités que posséde Unibail-
Rodamco, la réalisation de synergies n’est pas certaine. Il existe un risque que les
synergies escomptées ne se réalisent pas du tout ou pas totalement, ou qu’elles se
réalisent sur une période plus longue, ou qu’elles nécessitent des colits supérieurs
a ceux prévus pour se réaliser.

La capacité a réaliser les synergies dépendra, entre autres, du fait que 1’intégration
d’Unibail-Rodamco, de Newco et de Westfield, soit réalisée de maniere
efficiente, efficace et opportune, sans interruption importante de leurs activités
respectives. La non-réalisation des avantages et synergies escomptés pourrait
affecter la performance et la situation financiére du Nouveau Groupe.

L’intégration des activités d’Unibail-Rodamco et de Westfield pourrait s’avérer
plus colteuse que prévue :

L’Opération impliquera la combinaison des activités d’Unibail-Rodamco et de
Westfield qui fonctionnaient précédemment en toute indépendance. Il existe un
risque que des problémes et complications non prévus surgissent au cours du
processus d’intégration. Il existe un risque que le Nouveau Groupe soit confronté
a des passifs et colts non prévus, a une perturbation des opérations et a une
éventuelle perte d’employés clés, de clients ou de parts de marché si I’intégration
n’était pas achevée dans les délais et selon le processus planifié. Unibail-
Rodamco et Westfield engageront des colits dans le cadre de 1’Opération.
Unibail-Rodamco et Westfield paieront toutes deux des frais et autres dépenses
liées a I’Opération, y compris des honoraires de conseillers financiers, des frais de
dépdt, des frais juridiques et comptables et des cofits d’expédition.

La situation financiére et le résultat opérationnel réels du Nouveau Groupe
peuvent différer significativement des informations financiéres pro forma non
auditées contenues dans le Prospectus :
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Les informations financiéres pro forma non auditées présentées par Unibail-
Rodamco dans le Prospectus sont fournies uniquement a titre illustratif et
décrivent, par leur nature, une situation hypothétique dans laquelle 1’Opération
aurait été finalisée le 1% janvier 2017 (aux fins de préparation du compte de
résultat pro forma) ou le 31 décembre 2017 (aux fins de préparation du bilan pro
forma). Par conséquent, ces informations ne reflétent pas la situation financiére
ou le résultat opérationnel que le Nouveau Groupe aurait réellement connu si
lintégration des activités d’Unibail-Rodamco et de Westfield avait été finalisée
durant la période considérée. Les informations financiéres pro forma non auditées
ne refletent pas non plus le futur résultat opérationnel, la situation financiére ou
les instruments de financement du Nouveau Groupe. Les informations financieres
pro forma non auditées ne prennent pas en compte les éléments exceptionnels tels
que les dépenses liées au changement de contréle ou les coflits d’intégration
susceptibles d’étre occasionnés par I’Opération. Par ailleurs, les effets financiers
de toute rationalisation des synergies ne sont pas reflétés dans les informations
financiéres pro forma non auditées. Par conséquent, la situation financiere du
Nouveau Groupe peut différer significativement de celle présentée dans les
informations financiéres pro forma non auditées contenues dans le Prospectus.

Section E — Offre
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E.l

Montant total
net du produit
de I’offre

Non applicable.

Estimation des
dépenses lies
a ’Opération
eta

I’ Admission

Le montant des honoraires et frais des conseillers financiers, juridiques, comptables et
consultants en communication encourus par Unibail-Rodamco dans le cadre de
I’Opération est estimé & environ 86 millions d’euros (103 millions de dollars US).

Westfield a encouru des colts importants afin de réaliser I’Opération avec Unibail-
Rodamco a tel point qu’ils seront soumis au vote des actionnaires de Westfield. Ces codts
incluent les négociations avec Unibail-Rodamco, I’implication de conseils, la fourniture
d’information & Unibail-Rodamco, la facilitation de 1’accés d’Unibail-Rodamco aux due
diligences et I’engagement d’un expert indépendant.

Si I’Opération est réalisée, ces colts seront effectivement pris en charge par Unibail-
Rodamco et Newco en tant qu’entités de controle de Westfield a ’issue de la réalisation
de I’Opération. Si I’Opération n’est pas réalisée et Si aucune proposition supérieure n’est
formulée et mise en ceuvre, Westfield prévoit de supporter une charge totale d’environ 50
millions de dollars US, dont 10,3 millions de dollars US ont été réglés lors de I’exercice
2017 et le solde sera réglé au cours de I’exercice 2018.

E.2a

Raison de
Poffre et
utilisation du
produit de
Poffre

Non applicable.
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E3 MOd?I.'teS et Le calendrier ci-dessous donne une indication des principales étapes de I'Opération et de
conditions de ; S
, I'Admission :
Poffre
Date du présent | Approbation du Prospectus par I'AMF et I'AFM et publication
Prospectus du Prospectus.
Visa du Document E par I'AMF et publication du
Document E.
Publication du Document de Référence 2017 d’Unibail-
Rodamco sur le site internet d'Unibail-Rodamco.
4 avril 2018 Publication au BALO de I’avis de réunion de 1’Assemblée
Générale d’Unibail-Rodamco.
12 avril 2018 Premiére audience de la Scheme Court pour convocation de
(heure de Sydney) | I'assemblée générale des Porteurs de Titres Westfield.
Enregistrement du Scheme Booklet auprés de 1’Australian
Securities and Investments Commission (ASIC).
27 avril 2018 Publication au BALO de lavis de convocation de
I’ Assemblée Générale d’Unibail-Rodamco.
17 mai 2018 Assemblée  Générale d'Unibail-Rodamco pour obtenir
I’approbation des actionnaires.
24 mai 2018 Assemblée générale de Westfield (pour approuver les
(heure de Sydney) | Schemes et les résolutions associées).
29 mai 2018 Seconde audience de la Scheme Court concernant les
(heure de Sydney) | Schemes.
30 mai 2018 Publication par Euronext Paris et Euronext Amsterdam d'un
(au plus tard) avis de radiation des Actions Unibail-Rodamco et d'un avis
d'admission des Actions Jumelées.
30 mai 2018 Date de Prise d’Effet.
Dernier jour de négociation des Titres Westfield sur
I’Australian Securities Exchange (ASX).
Paiement du dividende final d’Unibail-Rodamco pour
I’exercice 2017.
31 mai 2018 Premier jour prévu de négociations des Chess Depository
Interests (CDIs) sur ASX, en reglement différé.
1% juin 2018 Date d'Enregistrement.
4 juin 2018 Dernier jour de négociation des Actions Unibail-Rodamco sur
Euronext Paris et Euronext Amsterdam.
Publication par Euronext du prix de référence des Actions
Jumelées.
5juin 2018 Ouverture de la négociation des Actions Jumelées sur
Euronext Paris et Euronext Amsterdam (9 heures CET).
6 juin 2018 Date d’enregistrement pour les Actionnaires d’Unibail-
Rodamco admissible a recevoir des Actions Newco de
Catégorie A.
7 juin 2018 Date de Réalisation.
Premier jour de livraison des Actions Jumelées sur Euronext
Paris et Euronext Amsterdam.
7 juin 2018 Premier jour de négocation des CDIs sur ASX (réglement
normal).
E.4 | Intéréts Non applicable.
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pouvant
influer
sensiblement
sur ’offre

E.5 | Actionnaire Non applicable.
ceédant et
Convention de
blocage
E.6 | Dilution Immédiatement aprés la réalisation de 1’Opération, les anciens Actionnaires d’Unibail-
résultant de Rodamco devraient détenir environ 72 % des Actions Jumelées et les anciens Porteurs de
I’offre Titres Westfield devraient détenir environ 28 % des Actions Jumelées, sur une base
entiérement diluée a la date du présent Prospectus (c’est-a-dire en prenant en compte
I’effet de tous les instruments dilutifs, que ce soient les ORA, les ORNANE, les actions de
performance et les stock-options réservees pour Unibail-Rodamco et les titres réserves
pour Westfield, en appliquant la "treasury method").
E.7 | Estimations Non applicable.

des dépenses
facturées a
Pinvestisseur
par le
Nouveau
Groupe
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1. RISK FACTORS

Before investing in the Stapled Shares, prospective investors should carefully consider the
risks and uncertainties described below, together with the other information contained or
incorporated by reference in this Prospectus. The occurrence of any of the events or
circumstances described in these risk factors, individually or together with other
circumstances, could have a material adverse effect on Unibail-Rodamco and Newco (the
group of companies owned and/or controlled by Unibail-Rodamco and Newco together, the
“New Group ”), their business, revenues, prospects, results and financial condition. In that
event, the value of the Stapled Shares could decline and an investor might lose part or all of
his investment.

All of these risk factors and events are contingencies which may or may not occur. The New
Group may face a number of these risks described below simultaneously or one or more risks
described below may occur at different times. Neither the numbering, which has been
included to help prospective investors when risk factors are referenced in other chapters of
this Prospectus, nor the order in which risks are presented is necessarily an indication of the
likelihood of the risks actually materializing, nor of the potential significance of the risks or of
the scope of any potential harm to the business, revenues, prospects, results and financial
condition of the New Group.

The risk factors are based on assumptions that could turn out to be incorrect. Furthermore,
although Unibail-Rodamco and Newco believe that the risks and uncertainties described
below are the material risks and uncertainties concerning the New Group s business and the
Stapled Shares, they are not the only risks and uncertainties relating to the New Group and
the Stapled Shares. Other risks, events, facts or circumstances not presently known to
Unibail-Rodamco, Newco and/or Westfield, or that they currently deem to be immaterial
could, individually or cumulatively, prove to be important and could have a material adverse
effect on the New Group’s business, revenues, prospects, results and financial condition. The
value of the Stapled Shares could decline as a result of the occurrence of any such risks,
events, facts or circumstances or as a result of the events, facts, or circumstances described in
these risk factors, and investors could lose part or all of their investment.

1.1. RISKS RELATED TO THE NEW GROUP AND ITS BUSINESS

The following risk factors are based on assumptions of the risk factors that the New Group
could face upon completion of the Transaction.

Industry risks

Recessionary or low economic growth conditions in the New Group key markets may have an
adverse effect on its business.

Recessionary or low economic growth conditions in the New Group key markets could impact
its business and financial performance and may heighten the potential for realization of one or
more of the risks outlined in this section, including:
- a reduced ability to lease space in its assets;

- impaired financial condition of its tenants, co-ownership partners or joint venture
partners;
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- reduced rental income and ancillary services;
- adverse movements in the valuation of its assets; and

- reduced ability to undertake its development and redevelopment activity.

The New Group real estate portfolio and the returns from its investments could be adversely
affected by economic conditions, fluctuations in the value and rental income of its properties
and other factors.

Returns from an investment in the New Group assets depend largely upon the amount of
rental income generated from the properties and the expenses incurred in the operations,
including the management and maintenance of the properties, as well as changes in the market
value of the properties.

Rental income and the market value of the New Group properties may be adversely affected
by a number of factors, including:
- the cyclical nature of the real estate sector;

- the overall conditions in the national and local economies in which the New Group
operates, such as growth (or contraction) in gross domestic product, employment
trends, consumer sentiment, retail sales and the level of inflation and interest rates;

- local real estate conditions, such as the level of demand for and supply of retail, office
and convention & exhibition spaces;

- its ability to develop and redevelop its properties in order to maximize returns on
investment from both increased rental income and capital appreciation of the asset;

- its ability to attract and retain tenants and customers for ancillary services;

- the perception of prospective tenants and shoppers of the attractiveness, convenience
and safety of the properties;

- the convenience and quality of competing shopping centres and other retail options
such as the growth of e-commerce, as well as other trends in the consumer retail
industry;

- the financial condition of its tenants and, in particular, its anchor tenants and office
tenants;

- high or increasing vacancy rates;
— changes in real estate tenancy laws;

— terrorist attacks on, or other significant security incidents at, one or more of its assets;
and

— external factors including major world events such as war, or natural disasters such as
floods and earthquakes.

Inflation can impact the New Group operations through its effect on costs and hence the
profitability and performance of individual properties. A decline in the overall performance of
the New Group assets due to inflation can potentially reduce its real earnings as well as
impact its management fees.
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Substantially all of the New Group’s tenants’ leases contain provisions designed to lessen the
impact of inflation on its results. In most countries, such provisions include clauses enabling
the New Group to receive periodic contractual rent increases during the term of the lease or,
to a much lesser extent, percentage rents based on tenant’s gross sales, which generally
increase as prices rise, or both. In the United Kingdom, standard lease terms provide for
upward only market reviews every five years during the term of the lease. Most leases (except
for most anchor and mini-major leases in the United States) require the tenants to pay a
proportionate share of operating expenses, including common area maintenance, real estate
taxes and insurance, reducing the New Group exposure to increases in costs and operating
expenses resulting from inflation. However, the substantial majority of its leases in the United
States require the retailers to pay fixed amounts for common area expenses with fixed annual
escalations which are intended to cover inflation. As a result, the New Group may not be able
to recover all of its expenses if inflation exceeds the fixed annual increases for these tenants.

Inflation may have a negative effect on some of the New Group other operating items. Interest
costs and general and administrative expenses may be adversely affected by inflation as these
costs could increase at a rate higher than rents. The New Group enters into interest rate swap
contracts and fixed rate debt as a means of reducing its exposure to fluctuations in interest
rates.

In addition, other factors may adversely affect an asset’s value without necessarily affecting
its current revenues and operating income, including:

- changes in laws and governmental regulations, including real estate tenancy, zoning,
planning, environmental or tax laws;

- potential environmental or other legal liabilities;

- unforeseen capital expenditures;

- supply and demand for real estate properties;

- availability of financing;

- changes in interest rates;

- supply of new property facilities and other investment assets; and
- demand for shopping centres from investors.

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

The New Group faces competition from other European and United States property groups
and other commercial organizations active in the European and United States property
markets. The New Group also faces the threat of new competitors emerging both generally
and in particular trade areas. Competition in the property market may lead to an oversupply of
retail and office premises through overdevelopment, to prices for existing properties or land
for development being inflated through competing bids by potential purchasers or to the rents
to be achieved from existing properties being adversely impacted by an oversupply of retail
and office spaces. Accordingly, the existence of such competition may have a material
adverse impact on the New Group’s ability to secure tenants for its properties at satisfactory
rental rates and on a timely basis and to acquire properties or develop land at satisfactory cost.
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In addition, the New Group shopping centres and office buildings are generally located in
developed retail and office areas, many of which compete with other shopping centres and
office buildings or neighborhood office buildings or shopping centres within their primary
trade area. The amount of rentable space in the relevant primary trade area, the quality of
facilities and the nature of stores and offices at such competing shopping centres and office
buildings could each have a material adverse effect on its ability to lease space and on the
level of rents the New Group can obtain. In addition, retailers at its shopping centres face
increasing competition from other forms of retailing, such as discount shopping centres and
clubs, outlet malls, catalogues, video and home shopping networks, direct mail, telemarketing
and shopping via the Internet.

Changes in consumer shopping patterns and preferences, including as a result of the growth
of e-commerce, may lead to a decline in consumer traffic at the New Group properties and
could have an adverse impact on its results of operations.

A significant portion of the New Group’s revenues depend on rental income from tenants
whose ability to pay rent depends on their ability to generate and maintain retail sales. Retail
sales are subject to rapid and occasionally unpredictable changes in consumer sentiment or
preferences, including changes to economic conditions, interest rates, levels of disposable
income and consumer confidence. If the New Group, or its tenants, misjudges consumer
sentiment or preferences, or fails to respond to changing consumer sentiment or preferences,
this may result in a decline in its rental income and financial performance.

Consumers spending may become increasingly directed to alternative retail channels, such as
“big box” shopping centres, discount malls and clubs, outlet malls, catalogues, video and
home shopping networks, direct mail order, telemarketing, e-commerce websites and mobile
applications. A shift in consumer spending towards alternative retail channels may lead to a
decline in consumer traffic in the New Group’s properties, which could result in, among other
things, a decline in the revenue of its tenants and in a decline in demand for retail space at its
properties, each of which could have an adverse impact on its results of operations. In
particular, with the advent of e-commerce and mobile technology, online retailing has
emerged as the main challenge to conventional “bricks and mortar” retailing in recent years.
With consumers increasingly using online shopping, retailers are developing their own online
shopping platforms to decrease their dependence on traditional retail channels.

Many retailers are as advanced as the consumers in adopting digital and mobile technology.
The New Group’s shopping centres may gradually lose their appeal and relevance for new age
consumers and retailers, and may be unable to compete successfully with such online retail
platforms. Whether the New Group is able to meet this challenge depends on its ability to
execute its strategy to connect both groups of consumers and retailers (and the digital world)
to its physical shopping centres and ensure its shopping centres continue to play a significant
role in modern day life.

Changes in user office patterns and preferences, including as a result of the growth of
mobility, may lead to a decline in office’s square meters rented to companies at the New
Group’s properties and could have an adverse impact on its results of operations.

A significant portion of the New Group’s revenues depend on rental income from tenants in
office buildings whose needs might change in terms of location, number of square meters and
services. Office needs are subject to rapid and occasionally unpredictable changes in demand,
including changes to economic conditions, interest rates and user confidence. If the New
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Group misjudges the change in demand or preferences, or fails to respond to changing
demand or preferences, this may result in a decline in its rental income and financial
performance.

Changes in user convention and exhibition patterns and preferences, including as a result of
the growth of Internet, may lead to a decline in convention and exhibition’s square meters
rented to trade show organization companies at its properties in France and could have an
adverse impact on the New Group'’s results of operations.

A significant portion of the New Group’s revenues depend on rental income from convention
and exhibition portfolio whose ability to rent spaces and services might change in terms of
location, number of square meters and services. If the New Group misjudges the change in
demand or preferences, or fails to respond to changing demand or preferences, this may result
in a decline in its income and financial performance.

Business risks

The New Group'’s results of operations could be adversely affected by its inability to continue
to lease space in its assets on economically favorable terms, if at all, or by tenant default.

The New Group’s performance depends on its ability to lease space in its assets on
economically favorable terms, if at all. As a majority of all of its earnings, excluding property
revaluations and mark-to-market valuations of derivative financial instruments, are derived
from rental income, the New Group results of operations may be adversely affected if a
significant number of tenants or anchor tenants were unable to meet their obligations to the
New Group under their leases or if there is a decrease in demand for new retail, office and
convention and exhibition spaces in redeveloped properties so that the New Group is unable
to find new tenants at economically favorable rental prices. If the retail sales of stores
operating in its shopping centres decline significantly due to economic conditions, closure of
anchor stores or for other reasons, tenants might be unable to pay their existing minimum
rents or common area maintenance charges (since these fixed rents and charges would
represent a high percentage of their sales). Further, if tenants’ sales decline, new tenants
would be less likely to be willing to pay minimum rent as high as they would otherwise pay.
During times of economic recession or low economic growth, such as those experienced in
the United States and Europe in recent years, these risks increase.

The New Group has temporary leasing programs pursuant to which the New Group leases
some shopping centre space on a short-term basis, usually for a term of between 30 days to
two years, either pending its ability to secure suitable long term tenants or as a deliberate
strategic decision. The New Group may be unable to re-lease any such space upon expiration
of a short-term lease, which could adversely affect its results of operations.

A negative effect on the financial condition of an anchor tenant could adversely affect the
New Group’s results of operations.

The bankruptcy or insolvency, or a downturn in the business, of any of its anchor tenants or
an anchor-owned store, or the failure of any anchor tenant to renew its lease when it expires
or continue to operate its store, could adversely affect the New Group results of operations,
especially where an anchor tenant accounts for a significant amount of the New Group total
rental income. In addition, closure of anchor stores could adversely affect retail sales of other
stores operating in the shopping centre because productive anchor tenants play an important
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part in generating customer traffic and making shopping centres desirable locations for
retailers generally. Certain department stores and other retailers (including some of the New
Group anchor tenants) have experienced, and may continue to experience for the foreseeable
future, competition from alternative retail options such as those accessible via the Internet and
other forms of pressure on their business models. As pressure on these department stores and
retailers increases, their ability to maintain their stores, meet their obligations both to the New
Group and to their external lenders and suppliers, withstand takeover attempts by investors or
rivals or avoid bankruptcy and/or liquidation may be impaired and result in closures of their
stores.

The New Group has already faced some closings of anchors in 2017 in the United States such
as Macy, Sears and JC Penney notably.

In March 2017, the Macy’s store located at Sarasota Square in Sarasota, Florida, one of
Westfield’s regional properties, was closed. In July 2017, the JC Penney store located at
Sunrise in Massapequa, New York, one of Westfield’s regional properties, was closed. In
September 2017, the Sears store located at Sarasota Square in Sarasota, Florida was closed. In
October 2017, the Sears store located at UTC in San Diego, California, one of Westfield’s
flagship properties, was closed. There were no such department store closures in Westfield's
properties in 2016. Westfield has been proactive in acquiring department stores to unlock
valuable space in its shopping centres and facilitating development opportunities. Otherwise
as of March 21, 2018, being the latest practicable date, Westfield is not aware of any further
announcements by anchor retailers of the future closure of any anchor stores within the
Westfield portfolio. In Westfield’s United States portfolio, the anchor retailers contributed
4.5% of total rental income in the United States for the year ended 31 December 2017. Many
of the New Group anchor tenants have a clause in their leases that allows the anchor tenants to
cease operating, reduce their rent, or terminate their lease if other anchor stores or a
percentage of non-anchor tenants at the same property are not occupied and operating. Some
non-anchor tenants may be entitled to modify the economic or other terms of their existing
leases in the event of such closures. Also, some of the non-anchor tenant leases permit those
tenants to terminate their leases or reduce their rent if a number of anchor tenants or a
percentage of non-anchor tenants cease to operate at such properties for a specified period of
time. Further, these actions could adversely affect the New Group ability to re-lease the space
that is vacated and could adversely affect its results of operations.

The leases of certain anchor tenants may permit those tenants to transfer their interests at
shopping centres to other retailers, subject in some cases to the New Group consent.
Additionally, anchor tenants in the United States who own their own stores may transfer their
interests in those stores, subject to the new owners’ compliance with existing reciprocal
easement agreements relating to those stores. The transfer to a new anchor tenant could
adversely affect customer traffic in a shopping centre and thereby reduce the income
generated by that shopping centre and could also allow some other anchors and other tenants
to make reduced rental payments or to terminate their leases at that mall. Each of these
occurrences could adversely affect the New Group income.
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A negative change in the financial condition of any of the New Group anchor tenants
discussed above could result in a substantial decrease in such tenants’ revenues, which in turn
could have a negative impact on the overall performance of the affected mall.

The New Group may be unable to expand and redevelop its existing properties or develop
new properties successfully.

The New Group’s financial performance depends in part upon the continued development of
new properties and improvement of its existing properties. As of December 31, 2017, the New
Group had many major redevelopment projects under construction in the United States, the
United Kingdom and Europe. The New Group will be subject to the risks associated with its
expansion and development activities, including risks resulting from:

- construction not being completed on budget and on schedule;

- properties not being leased on the terms anticipated by the feasibility study prepared
for the particular project especially if the income derived from the new development
or redeveloped properties is lower than expected; or

- its or its joint venture partners’ inability to obtain funding on favorable terms, or at all,
for its proposed development and redevelopment program.

Development, redevelopment, and expansion activities may also involve the following risks:

- failure to obtain, or delay in obtaining, required permits, licenses or approvals;

- changes in laws and governmental regulations including zoning, planning and
environmental laws;

- changes in political and economic environments;
- industrial disputes may delay projects and/or add to the cost of developments;

- construction costs of a project may exceed original estimates or available financing,
possibly making the project unprofitable;

- temporary disruption of income from a property being redeveloped,

- failure to maintain leased rates for existing retail and office spaces and the inability to
lease new retail and/or office spaces, rent abatements, and termination of lease
agreements and pre-sale agreements;

- loss of customers due to inconvenience caused by construction;

- incurrence of substantial expenditures before the redevelopment project produces
income; and

— delays due to inadequate supply of labor, scarcity of construction materials, lower than
expected sales productivity levels, inclement weather conditions, land contamination,
difficult site access, objections to the development raised by community interest
groups, environmental groups and neighbors, slow decision-making by counterparties,
complex construction specifications, changes to design briefs, legal issues and other
documentation changes.

If a redevelopment or development project is unsuccessful or does not proceed, its investment
cost may exceed the value of the project on completion or the New Group may incur pre-
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development costs that have to be written off. Its financial performance may be adversely
affected in these circumstances.

The New Group may undertake development or redevelopment activities for a third party
(including a co-owner) on a fixed price, fixed time basis. Under such arrangements, the New
Group would face the additional risk of, among other things, delays resulting in liquidated
damages against it, design problems or defects that may result in rectification or costs or
liabilities that the New Group cannot recover, or its inability to fulfil its statutory and
contractual obligations in relation to the quality of its materials and workmanship, including
warranties and defect liability obligations.

Given the significant size and scale of its expansion and development activities, the New
Group may incur additional indebtedness at any time and from time to time to fund required
capital expenditures. Its significant debt levels may affect the way the New Group carries on
its business in the future and have other adverse effects on the New Group. The New Group
currently has a significant amount of debt.

The New Group may have conflicts of interest and/or disputes with its joint venture partners
or co-owners in jointly owned properties.

Historically, Unibail-Rodamco as an asset manager was focused on retaining control over its
assets whereas Westfield, as a developer, has frequently undertaken development projects
with joint venture partners. Unibail-Rodamco has, from time to time, entered into joint
ventures opportunistically.

As a result, a number of shopping centres in the New Group’s portfolio are held through joint
ventures or co-ownership arrangements. In a number of its joint ventures or co-ownership
arrangements the New Group does not have exclusive control over the development,
financing, leasing, management and other aspects of the shopping centres.

As of February 2018, Unibail-Rodamco owned 18 shopping centres and 8 other retail assets
and projects through joint ventures, such assets collectively represent 33% of total retail
proportionate GMV. The value of Unibail-Rodamco’s holdings amounts to a proportionate
GMV of €43.6 billion as at December 31, 2017. The Westfield Group owns interests in and
manages 35 shopping centres of which 28 are held through joint ventures and co-ownership
arrangements. As of December 31, 2017, the Westfield Group had US$34.5 billion in assets
under management of which US$13.1 billion (or 38.0%) is managed on behalf of joint
venture partners.

From time to time the New Group is required to obtain the approval of its joint venture
partner to make major decisions in respect of co-owned properties, for example,
redevelopment and refurbishment, refinancing, the sale of shopping centres or surplus land
and the purchase of additional land. Co-owners may be competitors and/or have economic or
other business interests or goals that are inconsistent with the New Group’s business interests
or goals, and may be in a position to take actions contrary to the New Group’s policies or
objectives. Disputes between the New Group and co-owners may result in litigation or
arbitration that would increase its expenses and may prevent its officers and/or directors from
focusing their time and effort on its business.

In addition, pre-emptive provisions or rights of first refusal may apply to sales or transfers of
interests in these co-owned properties. These provisions may work to its disadvantage
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because, among other things, the New Group might be required to make decisions about
buying or selling interests in these properties at a time that is disadvantageous to the New
Group.

There is also the risk that these co-owners might become bankrupt or default on their
obligations, resulting in their interests becoming subject to external administration, transferred
to creditors or sold to third parties, or otherwise act in a manner that adversely affects the
New Group, or which forces the New Group to take an action (e.g., purchase of that interest
pursuant to pre-emptive rights) which it would not otherwise have taken.

The New Group may be adversely affected if third parties terminate their management and
development agreements with the New Group.

Due to the increase in the number of the New Group joint venture arrangements over recent
years mainly in the United States, the portion of its income derived from property
management and development fees has increased and the portion of its income derived from
direct property ownership has decreased. The New Group may undertake additional
transactions in the future that expand its property management activities and the fees the New
Group derives from this part of its business.

Mainly in the United Kingdom, the United States and in Germany, the New Group has
management and development agreements with third parties under which the New Group
undertakes management (with respect to shopping centres in which such third parties are a
joint-venture partner with the New Group), leasing, development and other services. Each of
these agreements may be terminated by its counterparty if the New Group breaches the
agreement (subject to specified cure periods) or under certain other conditions, such as the
New Group no longer owning a certain proportion of the property, and any act or omission
that constitutes corporate fraud, willful misconduct or gross negligence.

If third parties with whom the New Group has management and development agreements
were to terminate those agreements, its income may be adversely affected. In addition, the
New Group may be liable to third parties for damages if it breaches these management and
development agreements.

Iliquidity of its investments in property could adversely affect the New Group ability to vary
its investment portfolio if necessary.

Investments in property are relatively illiquid, and some of the New Group’s properties are
subject to contractual limitations on transfer. This illiquidity limits its ability to vary its
portfolio promptly in response to changes in economic or other conditions. In times of
recession, low economic growth or disruption in financial markets, there are fewer potential
buyers of shopping centre assets, and it may be difficult for such potential buyers to obtain
financing on acceptable terms, or at all. In addition, the completion of any potential
divestment transaction can be dependent on the acquirer obtaining funding from a third party.
To the extent that a potential acquirer fails to obtain the required funding, the New Group may
not be able to settle any such transaction, which may cause a reduction of its expected
liquidity. There is no assurance that the New Group will be able to dispose of a property at the
desired time or at a price greater than its total investment in the property.
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The New Group’s financial performance and the value of a property would be adversely
affected if the revenue from that property declines and other related expenses remain
unchanged.

Significant expenditures associated with each real estate investment, such as mortgage
payments, maintenance costs and taxes, are generally not reduced when circumstances cause a
reduction in revenue from the investment. Under these circumstances, the financial
performance and value of the relevant property would be adversely affected.

The New Group faces a number of risks in connection with any acquisitions of property assets
and related redevelopment projects that the New Group may undertake.

The New Group may pursue acquisitions of property assets and related redevelopment
projects as opportunities arise that meet its criteria and if funding is available. Property assets
and redevelopment projects may be acquired directly or indirectly through acquisition of
entities that own development projects and properties. Such acquisitions involve a number of
risks inherent in assessing the values, strengths, weaknesses and profitability of the property
assets. While the New Group’s policy is to undertake appropriate due diligence in order to
assess these risks, unexpected problems and latent liabilities or contingencies such as the
existence of hazardous substances (for example, asbestos or other environmental liabilities)
may still emerge.

Additionally, the indirect acquisition of properties and related redevelopment projects
through, for example, the takeover of another listed property-owning entity may not allow for
the usual standard of due diligence for a specific property acquisition to be undertaken.

Acquisition activities will also involve the following risks:

- the acquired properties may not achieve anticipated rental rates or leased rates;

- assumptions or judgments with respect to improvements to the financial returns
(including the leased rates and rents of a completed project) of acquired properties
may prove inaccurate;

- the New Group may abandon acquisition opportunities that the New Group uses funds
to explore and incur transaction costs that cannot be recovered;

- the New Group may be unable to obtain anchor tenants, financier and co-owner or
joint venture approvals, if applicable, for expansion activities; and

— the New Group may be unable to obtain necessary regulatory licenses and approvals
for expansion activities.

By growing through acquisition, the New Group will face the operational and financial risks
commonly encountered with such a strategy, including continuity or assimilation of
operations or employees, dissipation of its management resources and impairment and
restructuring of relationships with employees and tenants of the acquired property as a result
of changes in ownership and management. In addition, depending on the type of transaction, it
can take a period of time to realize the full benefits of the acquisition. Moreover, during a
period following such a transaction, its operating results may decrease compared to results
prior to the transaction.
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Furthermore, if the New Group acquires property assets or undertake development projects
outside of the countries in which the New Group currently operates, such as its entry into
Milan, Italy or Brussels, Belgium, the above risks would be heightened. This arises from its
possible unfamiliarity and lack of experience with local conditions. The New Group may also
face additional risks to those stated above.

The New Group may also face financial risks associated with incurring additional
indebtedness to make acquisitions. Its significant debt levels may affect the way the New
Group carries on its business in the future and have other adverse effects on the New Group.
The New Group currently has a significant amount of debt. To the extent acquisitions are
funded by short term or bridge financing facilities, the New Group also faces the risk of not
being able to refinance such financing facilities prior to their stated maturities on favorable
terms, or at all. During times of economic uncertainties or global credit market disruption, this
risk increases.

The New Group faces risks associated with operating in multiple countries and expanding
into new markets outside of the Europe, the United Kingdom and the United States.

The New Group operates properties in Europe, the United Kingdom and in the United States.
In the future, the New Group may pursue expansion and development opportunities in
additional markets. International development and ownership activities carry risks that may be
different from those related to its existing properties and operations. These risks generally
include, among others:

- the costs and difficulties of managing operations in multiple jurisdictions with wide
geographical reach;

- differing foreign political and economic environments, regionally, nationally and
locally;

- difficulties of complying with the variety of laws and regulations of each of the
jurisdictions, including obtaining and maintaining authorizations, laws affecting
funding, corporate governance, property ownership, development activities,
operations, anti-corruption, taxes and litigation;

- managing any extra-territorial reach of the laws of jurisdictions such as the French
Sapin Il law regarding anti-corruption, the U.S. Foreign Corrupt Practices Act, and the
UK Bribery Act;

- differences in business practices, including lending, employment and labor practices;
- differences in cultures, social expectations and language;

- adverse tax consequences or inefficiencies arising from carrying on operations in a
large number of countries and potentially in new jurisdictions;

— obstacles to repatriation of earnings and cash; and

— multiplicity of cross-border transactions and exchange rate risks.
The New Group may decide to dispose of more assets than anticipated.

Depending on internal and external conditions, the New Group may decide to dispose of a
larger amount than the €3 billion initially earmarked as part of its disposal program.
Depending on the use of proceeds from these potential additional disposals, this may reduce
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the earnings per share of the New Group compared to the expected trajectory and might have
a negative impact on accretion.

The New Group also faces a number of risks as the New Group grows its business and expand
into new markets.

Development and acquisition activities in different markets carry different inherent risks, such
as those described above. These differences may mean that practices and strategies that have
been successful in one market may not be able to be successfully adopted for another market.
The difficulties in managing these different risks increase due to its unfamiliarity with and
lack of experience in the new markets, especially during the initial period when the New
Group first enters the markets and learns to adapt its strategies in those markets.

Integration of new businesses may be costly and may occupy a large amount of management
time and there is a risk that the New Group will not derive the optimum value which the New
Group expects from the integration of new businesses. Any failure of the execution of growth
initiatives may have an adverse effect on its future financial performance and position.

While the New Group will initially have operations in developed markets (Europe, the United
Kingdom and United States) the New Group may expand its business to emerging or
developing markets. Investments in such markets involve risks not typically associated with
investments in developed markets. While some of the more advanced emerging market
countries have experienced rapid growth and industrialization, there is no assurance that this
growth rate will be maintained. Such markets are more likely than developed markets to
experience volatility, inefficiencies and anomalies which are not necessarily compensated by
higher return in investment.

Such different and heightened risks include restrictions on foreign ownership of assets,
inability to verify local information or opinions obtained overseas (including audit work),
difficulty in establishing robust internal controls and risk management system for the local
operations, greater risk of related party transactions from reliance on a limited number of key
persons for the local operations, greater difficulty in enforcing intellectual property rights,
perceived lack of a rule of law, corruption or fraud, less uniformity in accounting and
reporting requirements, lack of publicly available information, uncertain trade policies,
restrictive currency regulations and foreign exchange controls, expropriation and/or
nationalization of assets, confiscatory taxation, political instability, including authoritarian
government, military intervention in governmental decision making, confrontation with
neighboring countries, armed conflict, civil war and social instability as a result of political,
religious, ethnic and/or socio-economic unrest.

Risks related to interest rate, currencies, and capital markets

Failure to hedge effectively against adverse fluctuations in interest rates could negatively
impact the New Group ’s results of operations.

The New Group is subject to the risk of rising interest rates associated with borrowing on a
floating rate basis. The New Group may manage all or part of its exposure to adverse
fluctuations in floating interest rates by entering into interest rate hedging arrangements,
including derivative financial instruments. Such arrangements involve risk, such as the risk
that counterparties may fail to honor their obligations under these arrangements, and that such
arrangements may not be effective in reducing its exposure to movements in interest rates. To
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the extent the New Group does not hedge or does not hedge effectively against movements in
interest rates, such interest rate movements may adversely affect its results of operations.

Due to documentation, designation and effectiveness requirements under IFRS, the New
Group’s interest rate derivative financial instruments used for hedging interest rate exposure
do not usually qualify for hedge accounting. As a consequence, the New Group may
experience volatility in its reported earnings due to changes in the mark-to-market valuations
of its interest rate derivative financial instruments. There can be no assurance that the New
Group will not incur non-cash losses in future periods.

Although the New Group’s interest rate hedging transactions are undertaken to achieve
economic outcomes in line with its treasury policy, there can be no assurance that such
transactions or treasury policy will be effective. The following table shows, as at December
31, 2017, Unibail-Rodamco’s debt which is kept at a fixed rate, and the hedging instruments
used to hedge the variable rate loans and fixed debt immediately converted into variable rate
debt through Unibail-Rodamco’s macro hedging policy.

Annual projection of average hedging amounts and fixed rate debt up to 2022
20 €Bn (€ Bn - Dec. 31, 2017)

18 €8n
16 €8n
14 €80
12 €8n

10 €8Bn

B€Bn

6€Bn
44¢Bn
Z¢€Bn
0€Bn

2018 2019 2020 2021 2022

Total macro hedges ind. Swaps and caps ® Total debt kept at fixed rate

Unibail-Rodamco’s anticipated debt is fully hedged until 2020 (excluding the debt to be
raised to finance the Transaction) while the anticipated debt for 2021 and 2022 is hedged at
circa 80% and 60%, respectively. These ratios are on Unibail-Rodamco standalone basis.
Westfield’s floating rate debt is not hedged.

As part of the Transaction, the New Group’s debt will increase. At this stage, a part of this
new debt is hedged over the 5 next years. The New Group will decide on whether to hedge the
remaining part or not depending on market conditions.

In addition to interest rate risk, the New Group will be exposed to numerous other risks
currently faced by Unibail-Rodamco and Westfield, such as currency risk and other market
risks.

The New Group is expected to enter into new swap or hedging arrangements, the impact of
which may be less favorable than anticipated, or may affect its financial position or prospects.
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Fluctuations in foreign exchange rates could negatively affect the New Group’s earnings and
its ability to satisfy its obligations under its outstanding indebtedness.

The New Group derives several currencies denominated earnings from its property
investments in Europe, the United Kingdom and in the United States where several currencies
exist such as Euro, U.S. dollar, British pound, Swedish krona and Czech koruna and Polish
zloty. In the future the New Group may enter into new markets where other currencies might
be used. If its business expands into other jurisdictions (outside Eurozone) it will be exposed
to the currencies of those jurisdictions. To the extent the New Group does not hedge or does
not hedge effectively against movements in the exchange rate of these currencies, such
exchange rate movements may adversely affect its earnings and/or balance sheet. The New
Group may manage the impact of exchange rate movements on both its earnings and balance
sheet by entering into hedging transactions, including derivative financial instruments.

The New Group will prepare its consolidated financial statements in Euro, while the financial
statements of each of its subsidiaries will be prepared in the functional currency of that entity.
Accordingly, fluctuations in the exchange rate of the functional currencies of the New
Group’s foreign currency entities against the functional currency of the New Group will
impact its results of operations and financial condition.

Economic conditions, currency exchange rate fluctuations and regulatory changes leading up
to and following the United Kingdom's exit from the European Union (“Brexit”) could have a
material adverse effect on the New Group’s business and results of operations.

The longer term effects of Brexit will depend on any agreements that the UK makes to retain
access to European Union markets, either during a transitional period or more permanently.
The real estate industry faces substantial uncertainty regarding the impact of the potential
Brexit. Potential adverse consequences of Brexit include, but are not limited to: global
economic uncertainty and deterioration, volatility in currency exchange rates, adverse changes
in regulation of the real estate industry, disruptions to the markets the New Group invests in
and the tax jurisdictions the New Group operates in (which may adversely impact tax benefits
or liabilities in these or other jurisdictions), and/or negative impacts on the operations and
financial conditions of its tenants. In addition, Brexit could lead to legal uncertainty and
potentially divergent national laws and regulations as the UK determines which European
Union laws to replace or replicate. Any of these effects of Brexit, among others, could have a
material adverse impact on the New Group’s business and results of operations.

Financing risks

Certain of Westfield’s financing and operating agreements contain clauses related to a
change of control which may be exercised by counterparties.

Some contracts to which Westfield Group entities are a party (including leases, supply
contracts, joint venture agreements, financing arrangements and customer contracts) may
contain change of control provisions that will, or may if certain conditions pertain, be
triggered by the Transaction. The consent or agreement of third parties to such change of
control may be required in certain cases. Where this is the case, the third parties to the
contracts may not be willing to provide the relevant consent. In addition, third parties to such
contracts may seek to alter the terms of such contracts at the time of providing their consent,
as a condition to providing that consent.
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As at the date of this Prospectus, Unibail-Rodamco is not aware of any material circumstances
which would cause such consents to not be obtained. In respect of the bank debt financing, the
New Group will seek appropriate assurance (to the extent possible) from its relevant financial
counterparties that any change of control resulting from the Transaction will not lead to the
exercise of termination or repayment rights under the review events for that financing. If
appropriate assurance is not received, then there is a risk that Westfield’s current bank debt
facilities would need to be refinanced or terminated after completion of the Transaction. Two
of Westfield’s facilities amounting to approximately US$196 million contain clauses related
to change of control matters and/or delisting of Westfield Securities: a bilateral line equal to
US$150 million (with US$0 million drawn as of December 31, 2017) and the surety
performance bond program (which is not treated as debt for accounting purposes). Certain
performance bonds have been issued under the program (approximately US$ 46 million), but
no amount under the program has been drawn or called upon. If the waivers are not obtained
before the completion of the Transaction, the lines will be cancelled by counterparties.

The credit rating of the New Group may be negatively revised in the future.

Prior to the announcement of the Transaction, Unibail-Rodamco’s corporate long term issuer
credit ratings were “A” (stable outlook) by Standard & Poor’s and Fitch Ratings. As a result
of the announcement of the Transaction, Standard & Poor’s confirmed “A” rating (Stable
outlook), Fitch Ratings placed “A” rating (under Rating Watch Negative) and Moody’s
assigned “A2” (outlook stable). Fitch Ratings indicated that Unibail-Rodamco’s rating would
be downgraded to “A-"" should the Transaction materialize.

Prior to the announcement of the Transaction, Westfield’s corporate credit ratings were “A3”
(negative outlook) by Moody’s and “BBB+” (stable outlook) by Standard & Poor’s. As a
result of the announcement of the Transaction, Moody’s placed Westfield’s “A3” rating (on
review for upgrade) and Standard & Poor’s placed Westfield’s BBB+ Ratings on CreditWatch
Positive.

These ratings are based on various assumptions, including cash flow projections, new debt
issuance (including the Hybrid Securities), disposals and cross-guarantees. These ratings may
be impacted if these assumptions do not materialize.

Even though the Transaction is expected to lead to an improved financial profile, the
maintenance of Unibail-Rodamco’s current credit rating cannot be guaranteed as its depends
on the assessment of Unibail-Rodamco by third-parties. In the future, the rating agencies
could assign the New Group or its debt instruments a lower rating than the current ratings of
Unibail-Rodamco and/or Westfield. Such a downgrade may lead the New Group to finance
itself at less favorable conditions and could increase the New Group’s financing costs. In such
a case, the New Group may be limited in undertaking certain acquisitions, capital
expenditures or change its dividend policy because the increased cost of financing causes the
projects to not meet its investment criteria. This could have an adverse impact on the New
Group’s potential for growth and its results of operations and financial condition. The
financial covenants of Unibail-Rodamco do not however contain any acceleration clause in
case of downgrade, except on certain debt instruments in case of a change of control. For
instance, there is an acceleration clause in Unibail-Rodamco’s 2014 ORNANEs and 2015
ORNANEs in case of (i) a friendly change of control and (ii) loss of more than two notches in
Unibail-Rodamco’s ratings or a rating withdrawal by all the rating agencies. Moreover, as at
the date of this Prospectus, Unibail-Rodamco does not use its existing credit lines. It is
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impossible to assess the impact of a downgrade on the access to liquidity nor on the capacity
to refinance the Bridge Loan put in place for the Transaction.

Failure for Unibail-Rodamco to obtain the approval of holders of 2014 ORNANE and 2015
ORNANE to implement the Transaction may lead to increased transaction costs and would
require Unibail-Rodamco to maintain, as an exception to the Stapled Share Principle, a
limited number of shares that would not be tradable on the regulated markets of Euronext
Paris and Euronext Amsterdam.

Holders of Unibail-Rodamco 2014 ORNANE and 2015 ORNANE (together the “Bonds”)
will be consulted to approve the implementation of the Transaction and certain amendments
to the terms and conditions of the Bonds, including the substitution of the Unibail-Rodamco
Shares, which any holder of Bonds would receive in the event of exercise of its conversion
right, by the Stapled Shares (see section 11.2.3 “— Share capital — ORNANE (bonds
redeemable in cash and/or new and/or existing shares)” of this Prospectus). No assurances
can be given that holders of the Bonds will approve the implementation of the Transaction. In
the event that the proposed Transaction would not be approved by holders of the Bonds, the
Unibail-Rodamco Management Board may decide, in accordance with the provisions of the
Bonds’ terms and conditions, and on a discretionary basis, to override such decision not to
approve the Transaction and to proceed with the Transaction by offering holders of the Bonds
to redeem the relevant Bonds, pursuant to Article L. 228-72 of the French Commercial Code,
at a price equal to par. In such circumstances, Unibail-Rodamco will be required to redeem all
or part of the Bonds which will lead to increased costs to implement the Transaction.
Additionally, if the Bonds’ terms and conditions are not amended, holders of Bonds would
continue to be entitled to receive Unibail-Rodamco Shares upon exercise of their conversion
right with limited liquidity. In application of the Stapled Share Principle, such Unibail-
Rodamco Shares would not be transferrable on the regulated markets of Euronext Paris and
Amsterdam separately from Newco Class A Shares in the form of Stapled Shares (see section
11.1 “— Description of Stapled Shares” of this Prospectus). Unibail-Rodamco would be
required to provide for an exception to the Stapled Share Principle in order to grant holders of
Bonds, and maintain a limited number of, Unibail-Rodamco Shares that would only be
tradable off-market. For illustrative purposes, assuming all holders of Bonds would have
exercised their conversion right under the Bonds as of March 15, 2018, given the Unibail-
Rodamco Share price, holders of Bonds would not have been entitled to receive any Unibail-
Rodamco Shares.

The New Group may be exposed to liquidity risks.

The New Group's strategy depends on its ability to raise financial resources, either in the form
of debt (mainly bonds, bank financing and commercial paper) or equity capital, so that it can
finance its general operating requirements and its investments. It is possible (for example in
the event of disruption in the bond or equity markets, a reduction in the lending capacities of
banks, changes affecting the property market or investor appetite for property companies, a
credit rating downgrade (including as a result of the Transaction and the incurrence of the
related financial indebtedness) or a change in business activities, financial situation or the
New Group's ownership structure) that the New Group could — at any given point in time —
encounter difficulties in raising funds and, as a result, lack the access to liquidity that it needs.
These events could also affect the cost of its financing for new and existing indebtedness
(including its financing of the Transaction and the potential refinancing thereof through the
debt capital markets in relation thereto), force the New Group to include financial and other
restrictive covenants in any new indebtedness, significantly damage the New Group's
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financial condition, results and profitability and lead to an increase of the financial expenses
of the New Group, all of which could result in the New Group being unable to satisfy its
obligations in relation to the notes issued by the New Group.

In this context, Unibail-Rodamco has put in place undrawn back-up facilities for an amount
mentioned in the paragraph “Funds raised” of section 4.5.1 of the 2017 Registration
Document.

Additionally, some of the Unibail-Rodamco’s financing contracts are subject to financial
covenants and the occurrence of material adverse changes. More details on the Unibail-
Rodamco’s covenants and ratio levels can be found in the paragraph “Financial structure” of
section 4.5.4 of the 2017 Registration Document.

The New Group will face financial risks due to its increased level of debt following the
Transaction.

The consolidated liabilities of the New Group following the Transaction will also include
outstanding Westfield indebtedness, which is not intended to be refinanced in connection with
the Transaction.

The increased level of debt and the ensuing need to dedicate a substantial portion of its cash
flow from operations to payments of interest and principal on its debt or to comply with any
restrictive terms of its debt, could have significant consequences for the New Group. Such
consequences include the following:

- increasing its vulnerability to general adverse economic and industry conditions,

- limiting its ability to fund future working capital and capital expenditure, engage in
future acquisitions or development activities or otherwise fully realize the value of its
assets and opportunities,

- limiting its flexibility in planning for, or reacting to, changes in its business and the
industry in which it operates,

- affecting its distribution policy;
- impairing its ability to obtain additional financing in the future, and

- placing the New Group at a competitive disadvantage compared to its competitors that
have less debt.

The New Group’s ability to make payments on its outstanding indebtedness will depend upon
market conditions, and unfavorable conditions could increase costs beyond what is
anticipated. Such costs could have a material adverse impact on cash flows or its results of
operations or both. In addition, an inability to refinance all or a substantial amount of these
debt obligations when they become due would have a material adverse effect on the financial
condition and results of operations of the New Group.

In addition, Unibail-Rodamco intends to seek that, once the completion of the Transaction has
taken place, certain guarantees are given by certain companies currently forming part of the
Westfield Group (the “Westfield Cross-Guarantees”) in respect of certain existing and
future debt of Unibail-Rodamco, with the aim being to have all senior corporate debt of any
entity of the New Group treated pari passu (such senior debt issued by the Westfield Group to
be guaranteed by Unibail-Rodamco and Newco once the completion of the Transaction has
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taken place). The Westfield Cross-Guarantees would be in addition to the guarantees provided
by Unibail-Rodamco (in respect of notes not issued by Unibail-Rodamco itself) and by
Newco (in respect of notes not issued by Newco itself).

There is no certainty that all or any Westfield Cross-Guarantees will be given, nor as to which
companies may give the Westfield Cross-Guarantees, nor as to how quickly after the
completion of the Transaction the Westfield Cross-Guarantees will be implemented. If some
or all of the Westfield Cross-Guarantees are not implemented after completion of the
Transaction, the credit rating of the New Group may be downgraded by one or more rating
agencies. In that event, the cost of financing for the New Group in the future may be increased
and its access to funding could deteriorate. This may in turn have an adverse effect on the
New Group’s ability to invest, in particular in its development pipeline.

If the New Group is unable to raise funds on favorable terms, including refinancing its
existing debt and for its development and redevelopment program, its business, its cost of
funding and its ability to develop or redevelop existing properties could be adversely affected.

The real estate investment and development industry is highly capital intensive. The New
Group’s ability to raise funds on favorable terms, including to refinance its existing debt and,
as the case may be, the Bridge Loan and for its development and redevelopment program,
depends on a number of factors (some of which are out of its control) including general
economic, political and capital market conditions, credit availability and the performance,
reputation and financial strength of its business. An adverse change in one or more of those
factors could increase the cost of funding or reduce the availability of funding for its
development or redevelopment projects or increase its refinancing risk for maturing debt
facilities.

Any disruption in global credit markets, such as the disruptions associated with the global
financial crisis and the European sovereign debt crisis, significantly increases the risks
associated with refinancing the New Group existing debt facilities or obtaining new funding
for its development and redevelopment program on acceptable terms, or at all. If funding is
unavailable to the New Group, it may not be able to proceed or continue with its development
and redevelopment program and may need to seek alternative funding, including divestments
or equity raisings. The New Group may need to amend its distribution policy and accelerate
disposals, affecting therefore its growth projections. The New Group currently has a
significant amount of debt. This significant debt level may affect the way the New Group
carries on its business in the future and have other adverse effects on the New Group.

Fluctuations in the fair market value of the New Group properties reflected in revaluations
could have an adverse impact on its results of operations and its leverage ratio.

In accordance with IFRS, the New Group carries its property investments on its balance sheet
at their fair market values valued twice a year (with exception of certain development
projects). The value of the New Group’s asset is sensitive to variation according to the
valuer’s assumptions (yield, rental value, occupancy rate) and is subject to materials
variations that may impact the New Group’s profile and/or results. If a substantial decrease
occurs in the fair market value of its properties, its results of operations could be adversely
affected and, as a result, the New Group may have difficulty maintaining its desired leverage
ratio and other financial measures. This may reduce its flexibility in planning for, or reacting
to, changes in its business or industry including its ability to commence new redevelopment
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projects. There can be no assurance that the New Group will not incur non-cash write-downs
arising from property revaluations in future periods.

In addition, a number of the New Group’s financing agreements contain leverage ratio
covenants that are typically calculated as the ratio of its total borrowings less cash to total
market value of its assets net of cash. Accordingly, a reduction in the value of its properties as
a result of mark to market valuations of its assets could have an adverse impact on the
leverage ratios contained in the New Group financing agreements.

The New Group may be exposed to risks concerning the adequacy of provisions to cover
future losses.

The New Group provisions may prove to be inadequate to cover its actual losses. To the
extent that provisions are insufficient to cover its actual losses or loss adjustment expenses,
the New Group would have to add to these provisions and incur a charge to its earnings.

Any insufficiencies in provisions have a material adverse effect on the New Group
consolidated financial condition, results of operations and cash flows.

The New Group may be exposed to counterparty risks on its hedging activities or credit
facilities.

A large number of major international financial institutions are counterparties to the interest
rate and/or foreign exchange rate, deposits or credit facilities contracted by the New Group. In
case of a counterparty default, the New Group could lose all or part of its deposits or may lose
the benefit from hedges or credit facilities signed with such counterparties. This could then
result in an increase in interest rate and/or currency exposures and have a significant adverse
effect on the New Group, its results, its financial position and its capacity to face its financial
obligations.

Fluctuations in UK and U.S. currencies may affect the New Group’s earnings, growth
prospects and/or financial position.

The New Group will be exposed to the currencies of the jurisdictions where it operates
(including EUR, USD, GBP and SEK). To the extent the New Group would not be hedged
effectively (or at all) against these currencies foreign exchange rates movements or a
counterparty risk would materialize, such movements may adversely affect New Group’s
earnings, growth prospects and/or financial position.

The New Group may be subject to the risk of rising interest rates associated with borrowing
on a floating rate basis.

The New Group may be exposed to interest rate fluctuations on its existing or future variable
rate borrowings or be subject to a counterparty risk from the financial institutions providing
interest rates hedging. A change in rates could impact the New Group earnings, cash flows
and its overall cost of financing.
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Other risks

The New Group’s properties and operations may be uninsured or underinsured against
various catastrophic losses and failure to maintain adequate insurance may result in a default
under the New Group'’s debt instruments.

The New Group carries material damage, business interruption and liability insurance on its
properties, as well as cyber security insurance, with policy specifications and insured limits
that the New Group believes are customarily carried for similar properties and operations.
However, potential losses of a catastrophic nature such as those arising from floods,
earthquakes, terrorism or other similar catastrophic events may be either uninsurable, or, in its
judgment, not insurable on a financially reasonable basis, or may not be insured at full
replacement cost or may be subject to larger excesses.

The New Group currently carries insurance with respect to terrorism and will continue to seek
appropriate coverage having regard to the nature of its properties and operations. The renewal
of insurance will be dependent on a number of factors such as the continued availability of
coverage, the nature of risks to be covered, the extent of the proposed coverage and costs
involved.

The New Group also carries earthquake insurance on its properties located in seismically
active areas in an amount and with deductibles that the New Group believes are commercially
reasonable.

If an uninsured loss occurs, the New Group could lose both its invested capital in and
anticipated profits from the affected property as well as face claims in particular from the
New Group tenants. Additionally, although the New Group carries specific insurance against
cyber security events, such insurance coverage may be inadequate to compensate the New
Group for any related losses the New Group incurs. See paragraph “— Cyber security risks
and cyber incidents could adversely affect the New Group’s business and disrupt operations”
below.

Many of the New Group’s debt instruments, including its mortgage loans secured by its
properties, its unsecured bank loan facilities and debt securities contain covenants requiring
the New Group to maintain certain levels of insurance for its business and assets. If the New
Group fails to maintain insurance as required under these covenants, the New Group would
breach its insurance covenants under its debt instruments, which would allow the lenders to
declare an event of default and accelerate repayment of the debt. In addition, lenders’
requirements regarding coverage for these risks could adversely affect its ability to finance or
refinance the New Group’s properties and to expand its portfolio.

The New Group is exposed to counterparty credit risk from its financing activities and
insurance policies that may adversely affect its financial performance.

Counterparty credit risk is the risk of a loss being sustained by the New Group as a result of
payment default by the counterparty with whom the New Group has placed funds on deposit
or secured credit lines or entered into hedging transactions to hedge its interest rate and
foreign exchange risks. The extent of its loss could be the full amount of the deposit or, in the
case of hedging transactions or secured credit lines, the cost of replacing those transactions
and secured credit lines. The New Group only deals with counterparties that the New Group
believes are of good credit standing and the New Group has assigned a maximum exposure to

78



each of them according to its assessment of their credit-worthiness. These determinations are
based upon their credit ratings and other factors. Even banks, insurance and financial
institutions with high credit ratings can default, and several of them have experienced severe
difficulties in recent years. Counterparty credit risk also arises to the extent that a claim made
under an insurance policy is not paid due to the insolvency or illiquidity of the insurance
company.

There can be no assurance that the New Group will successfully manage this risk or that such
payment defaults by counterparties will not adversely affect its financial condition or
performance.

Regulatory issues and changes in laws could adversely affect the New Group’s income and its
ability to take advantage of acquisition opportunities.

The New Group is subject to the risk that there may be changes in laws that reduce its income
or increase its costs. For example, there could be changes in real estate tenancy laws that limit
its recovery of certain property operating expenses, new or revised legislation on climate
change and energy such as emissions trading, targets for renewable energy and energy
efficiency, the costs of which may not be recoverable from tenants, changes or increases in
real estate taxes that cannot be recovered from its tenants or changes in environmental laws
that require significant capital expenditures.

Regulatory issues and changes in laws and accounting standards could adversely affect the
New Group’s reported earnings and its reported financial performance.

The New Group is subject to the risk that there may be changes in laws and accounting
standards as well as changes in the interpretation of such laws and accounting standards that
may change the basis the New Group is required to use to prepare its financial statements,
which may adversely affect its reported earnings and its reported financial performance.

Unreliable forecast or material accounting issues could adversely affect the New Group’s
reported earnings and its reported financial performance.

Unreliable forecasts and/or accounting mistakes might have a material impact on financial
accounts which may lead to profit warnings and result in material financial indemnities,
claims and regulatory sanctions and loss of reputation.

When managing assets for third parties, the New Group might also be liable for material
financial impacts in case of errors. Such errors might result in material financial indemnities,
claims and regulatory sanctions and loss of reputation.

Changes in tax laws may adversely impact the New Group s expected tax liabilities and affect
the business, results of operations and financial condition of the New Group.

The New Group is subject to a variety of tax laws and regulations (including tax treaties), and
changes in tax laws, or changes in the way tax laws are interpreted in the various jurisdictions
in which the New Group operates, may impact its tax liabilities. Complying with new tax laws
or regulations and, any changes to the real estate transfer tax rates, the FIlI regime, the SIIC
regime, the SOCIMI regime or the REIT regime or in the enforcement of such regimes, could
force the New Group to alter its business strategy or operations, leading to additional costs or
loss of revenue, which could materially adversely affect the business, results of operation and
financial condition of the New Group, and hence on the market price of the Stapled Shares.
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Any increase in the New Group effective tax rate could have a material impact on the New
Group’s financial results.

Adverse consequences could arise in the event a legal entity of the New Group fails to qualify
for favorable tax treatment under the FII, SIIC, SOCIMI and REIT regimes.

The FII, SIIC, SOCIMI and REIT regimes provide favorable tax treatment to qualifying
entities. Qualification under the foregoing regimes involves the application of highly technical
provisions. Although the New Group believes that the applicable legal entities of the New
Group have operated and currently operate or will operate, as far as Newco is concerned, in a
manner so as to qualify for the FII, SIIC, SOCIMI and REIT regimes (as the case may be), no
assurance can be given that they are, or will remain, so qualified.

For Newco to obtain and maintain FII status, it must uninterruptedly meet certain conditions,
amongst which are investment requirements, leverage restrictions, a profit distribution
obligation, shareholder requirements and management and control restrictions. See
section 6.9.2 “— Newco Tax Status” of this Prospectus. In order to be eligible for FII status,
Newco must on an on-going basis successfully manage its activities, indebtedness and
governance structure. Nevertheless, failure to fulfil all conditions may also be outside of
Newco’s control, for instance with respect to shareholder requirements.

If Newco fails to meet the conditions to apply the FIlI regime at any point during a given
financial year, the FIl status would be cancelled with retroactive effect as from the start of
such financial year. However, in the event of non-fulfilment of the obligation to timely
distribute all earnings from the prior financial year, the Fll status would be cancelled with
retroactive effect as from the start of that prior financial year.

WEA has elected to, and, subject to ongoing analysis, U.S. Newco intends to elect to be taxed
as a REIT under sections 856 through 860 of the Internal Revenue Code of 1986, as amended
(the “Internal Revenue Code”). The New Group believes WEA has been organized and
operated in a manner which allows it to qualify for taxation as a U.S. REIT under the Internal
Revenue Code. The New Group intends to continue to operate WEA in this manner and,
subject to ongoing analysis, to operate U.S. Newco in this manner. However, qualification
and taxation as a U.S. REIT depend upon the ability of U.S. Newco and WEA to satisfy
several requirements (some of which are outside the New Group’s control), including tests
related to U.S. Newco’s and WEA’s annual operating results, asset diversification,
distribution levels and diversity of stock ownership. The various U.S. REIT qualification tests
set forth in the Internal Revenue Code are highly technical and complex. Accordingly, there
can be no assurance that WEA has operated in accordance with these requirements or that
U.S. Newco and WEA will continue to operate in a manner so as to qualify or remain
qualified as REITs. Furthermore, even if U.S. Newco and WEA qualify as REITs, each of
U.S. Newco and or their shareholders (i.e., WCL, Newco, or any of their subsidiaries through
which U.S. Newco or WEA are held) may be subject to U.S. federal income, excise,
withholding, or other taxes. For example, in general, dividends paid by WEA to its non-U.S.
shareholders are currently subject to U.S. withholding tax at varying rates.

If the applicable legal entities of the New Group lose their qualification under the FII, SIIC,
SOCIMI or REIT regime, the New Group will be required to pay Dutch, French, Spanish or
United States federal income taxes (including, for taxable years beginning on or before
December 31, 2017, any applicable alternative minimum tax), as applicable, on its taxable
income at regular corporate tax rates. In that case, the net earnings of the concerned legal
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entities of the New Group available for investment or distribution to shareholders would be
significantly reduced for each of the years involved. Furthermore, if Newco’s FII status is
cancelled, dividends paid to it by U.S. Newco would be subject to a 30% withholding tax rate
under current U.S. federal income tax law, rather than the 15% withholding tax rate available
under the U.S.-Netherlands income tax treaty. Each of the foregoing consequences may have
an adverse effect on the New Group’s financial position and therefore the valuation of the
Stapled Shares.

Changes have been announced to the Dutch tax law which could adversely affect Newco.

As announced in the 2017 Dutch Coalition Agreement (Regeerakkoord 2017 “Vertrouwen in
de toekomst”) dated October 10, 2017, and as recently confirmed in the Dutch Tax policy
agenda (Fiscale Beleidsagenda) dated February, 23, 2018, amendments to the FII regime are
planned to take effect as of 1 January 2020 that would disallow the direct investment in Dutch
real estate assets by an FIl. Whilst the consequences of these changes to the FIl regime are as
yet unclear, it may have an adverse effect on Newco if and to the extent it owns, directly or
indirectly, Dutch real estate assets at such future date.

Newco and/or Unibail-Rodamco may be classified as a passive foreign investment company
for U.S. federal income tax purposes, which could result in adverse U.S. federal income tax
consequences to U.S. holders of the Stapled Shares.

Depending upon the value of the assets of Newco and Unibail-Rodamco, which is determined
in part by the market value of the Newco and Unibail-Rodamco shares, and the composition
of Newco and Unibail-Rodamco’s assets and income over time, either entity could be
classified as a passive foreign investment company, (a “PFIC”), for U.S. federal income tax
purposes. Neither Newco nor Unibail-Rodamco has analyzed whether it is a PFIC for U.S.
federal income tax purposes for its current taxable year or any previous year. Accordingly,
Newco and/or Unibail-Rodamco may be a PFIC for its current taxable year ended December
31, 2018 and in future taxable years.

A non-U.S. corporation generally will be classified as a PFIC for U.S. federal income tax
purposes in any taxable year in which, after applying certain look-through rules, either (i) at
least 75% of its gross income is passive income or (ii) on average at least 50% of the gross
value of its assets at the end of each quarter of its taxable year is attributable to assets that
produce passive income or are held for the production of passive income. Passive income for
this purpose generally includes dividends, interest, royalties and rents (other than royalties
and rents derived in the active conduct of a trade or business) and gains from commodities
and securities transactions.

A U.S. holder (as defined in section 13.3 “The United States — General” of this Prospectus)
of shares in a PFIC generally will be subject to reporting requirements and might incur
significantly increased U.S. federal income tax on gain recognized on the sale or other
disposition of such U.S. holder’s PFIC shares and on the receipt of distributions on such
shares to the extent such gain or distribution is treated as an “excess distribution” under the
applicable U.S. federal income tax rules. Further, if Newco or Unibail-Rodamco were to be
classified as a PFIC for any year during which a U.S. holder holds the PFIC shares, such
shares would continue to be treated as PFIC shares for all succeeding years during which such
U.S. holder holds the PFIC shares even if Newco or Unibail-Rodamco, as applicable, ceased
to be treated as a PFIC under the rules set forth above. U.S. holders are urged to consult their
tax advisors regarding the potential application of the PFIC rules to their ownership of
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Unibail-Rodamco Shares and Newco Shares. For more information, see section 13.3.3 “—
Ownership and Sale or Other Taxable Disposition of the Stapled Shares — Passive Foreign
Investment Company Rules” of this Prospectus.

Compliance or failure to comply with safety regulations and requirements for disabled people
could result in substantial costs.

A number of local laws and regulations where the New Group operates exist and may require
modifications to existing buildings on its properties or restrict some renovations by requiring
improved safety or access to such buildings by disabled persons. Additional legislation or
regulations may impose further obligations on owners with respect to improved safety of
buildings and access by disabled persons. The costs of compliance with such laws and
regulations may be substantial, and limits or restrictions on completion of some renovations
may limit implementation of its investment strategy in some instances or reduce overall
returns on its investments. The New Group could be adversely affected by the costs of
compliance with such laws and regulations.

The New Group is subject to extensive environmental regulations that could impose
significant costs or liabilities on it.

As an owner and operator of real property in Europe the United Kingdom and the United
States, the New Group is subject to extensive regulation under environmental laws. These
laws vary by jurisdiction and are subject to change. Current and future environmental laws
could impose significant costs or liabilities on the New Group.

For instance, under certain environmental laws, current or former owners or operators of real
property may become liable for costs and damages resulting from soil or water contaminated
by hazardous substances (for example, as a result of leaking underground storage tanks).
These laws often impose liability without regard to whether the owner or operator knew of, or
was responsible for, the presence of such substances. Persons who arrange for the disposal of
hazardous substances (for example, at a landfill) also may be liable. In some cases, liability
may be joint and several. These laws may result in significant unforeseen costs to the New
Group, or impair the New Group’s ability to sell or rent real property or to borrow money
using contaminated property as collateral, on terms acceptable to the New Group or at all.

The presence of hazardous substances on its properties could result in personal injury claims.
These claims could result in costs or liabilities that could exceed the value of the property on
which hazardous substances are present. Environmental incidents could adversely affect the
operations of a property including its closure.

Asbestos-containing materials are present in a number of its properties as a consequence of
building practices typical at the time the properties were constructed. Environmental and
safety laws regulate these materials and allow personal injury claims for damages due to
exposure to such materials. Although the costs and liabilities associated with such laws have
not been material to the New Group in the past, there can be no assurance that they will not be
material in the future.

It is its practice on acquisition, where considered necessary, to subject the properties to an
environmental assessment (commonly referred to as Phase I, which generally involves a
review of records with no visual inspection of the property or soil or ground water sampling)
by independent consultants. However, these assessments may fail to identify all
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environmental problems. Based on these assessments and its past experience, the New Group
is not aware of any environmental claims or other liabilities that would require material
expenditures by the New Group. However, the New Group could become subject to such
claims or liabilities in the future.

Terrorist attacks or other security incidents or war could harm the demand for and the value
of the New Group s properties.

Terrorist attacks or other security incidents or war could damage infrastructure or otherwise
inhibit or prevent access to the New Group’s properties or harm the demand for, and the value
of, the New Group’s properties. Certain of its properties are well-known landmarks or located
near well-known landmarks and may be perceived as more likely terrorist targets than similar,
less recognizable properties, which could potentially reduce the demand for, and value of,
these properties. Further, future terrorist attacks or other security incidents could discourage
consumers from shopping in public places like its shopping centres. A decrease in consumer
retail demand or tenancy demand could make it difficult for the New Group to renew the
leases, or re-lease its properties, at lease rates equal to or above historical rates or then-
prevailing market rates. To the extent that its tenants are impacted by future terrorist attacks
or other security incidents, their ability to continue to honor obligations under their existing
leases with the New Group could be adversely affected.

Cyber security risks and cyber incidents could adversely affect the New Group’s business and
disrupt operations.

Cyber incidents, such as gaining unauthorized access to digital systems for purposes of
misappropriating assets or sensitive information, corrupting data, or causing operational
disruption, can result from deliberate attacks or unintentional events. The result of these
incidents could include, but are not limited to, disrupted operations, misstated financial data,
extortion of money, liability for stolen assets or information, increased cyber security
protection costs, litigation and reputational damage adversely affecting customer, retailer or
investor confidence or other adverse effects on its business.

The New Group is developing applications or information technology systems to connect the
digital consumer with its shopping centres, retailers, brands and tenants, which may involve
the collection, storage, and transmission of credit card information and personal identification
data of consumers. If the security of the consumer data stored on its servers or transmitted by
its networks were to be breached, the New Group could become subject to litigation, the New
Group could be required to pay fines, costs and/or penalties imposed as a result of legislation
or regulation in Europe, the United Kingdom and the United States in which the New Group
operates in now or in the future and its reputation could be adversely affected, which could
negatively impact consumers’ use of its digital technologies. Similarly, its tenants collect,
store and transmit credit card information and personal identification data of their customers
in connection with the operation of their businesses. If a significant tenant or significant
number of tenants were to experience a breach in their information technology security, their
results of operations could be adversely impacted, which in turn could result in a substantial
decrease in the revenues directly or indirectly controlled by such tenants and adversely impact
the overall performance of the affected shopping centres.
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Holders of Stapled Shares may have limited influence in a Newco General Meeting because
Unibail-Rodamco holds 40% of Newco's issued and outstanding share capital.

Following the Implementation Date, Unibail-Rodamco will hold 40% of Newco's issued and
outstanding share capital. As a result, compared to a Unibail-Rodamco General Meeting,
holders of Stapled Shares will have less influence in a Newco General Meeting on matters to
be decided by the Newco General Meeting, including the appointment, suspension and
dismissal of Newco MB Members and Newco SB Members. See also section 10.2
“Management Board, Supervisory Board and Employees — Newco” of this Prospectus.

Unibail-Rodamco and Newco are holding companies and as a result are dependent on
dividend payments to provide them with the funds necessary to meet their financial
obligations.

Unibail-Rodamco and Newco are holding companies with no material direct business
operations. The principal assets of Unibail-Rodamco and Newco will be the equity interests
they directly or indirectly hold in their operating subsidiaries. As a result Unibail-Rodamco
and Newco will be dependent on loans, dividends and other payments from their subsidiaries
and potentially gains from the sale of their assets. The ability of Unibail-Rodamco
Subsidiaries and Newco Subsidiaries to pay dividends and make other payments depends on
their earnings and may be subject to statutory, legal or contractual limitations.

Risk management policies and procedures may fail.

After the completion of the Transaction, the New Group risk committee is expected to review
and assess all identified risk factors in order to implement adequate mitigating measures to
reduce the impact of such identified risk factors.

Therefore, the New Group will seek to adopt and implement risk management policies and
procedures that it considers appropriate under the circumstances. The New Group may be
unable to adequately identify, evaluate and quantify relevant risks, or it may fail in reducing
risks or maintaining them at levels that are acceptable to the New Group. Any such failure
could materially adversely affect the New Group’s reputation, business, financial condition or
results of operations.

1.2. RISKS RELATED TO THE TRANSACTION AND THE STAPLED SHARES

Failure to complete the Transaction due to a termination of the Implementation Agreement
could negatively impact the share price and the future business and financial results of
Unibail-Rodamco.

If the Transaction is not completed due to a termination of the Implementation Agreement, the
businesses of Unibail-Rodamco may be adversely affected and, without realizing any of the
benefits of having completed the Transaction, Unibail-Rodamco could be subject to a number
of risks, including the following:

- Unibail-Rodamco may be required, under certain circumstances (such as Westfield
terminating the Implementation Agreement due to material breach by Unibail-
Rodamco), to pay Westfield a break fee of approximately US$150 million;

- resources having been devoted by Unibail-Rodamco’s management to complete the
Transaction could otherwise have been devoted to day-to-day operations and other
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opportunities that may have been beneficial to Unibail-Rodamco on a stand-alone
company basis.

In addition, Unibail-Rodamco could be subject to litigation related to any failure to complete
the Transaction or related to any enforcement proceeding commenced against Unibail-
Rodamco to perform its obligations under the Implementation Agreement. If the Transaction
is not completed, these risks may materialize and may adversely affect Unibail-Rodamco’s
businesses, financial condition, financial results and share price.

Unibail-Rodamco is subject to a range of risks due to the existence of the Transaction.

Unibail-Rodamco is subject to a number of risks due to the existence of the Transaction,
including the following:

- pursuant to the Implementation Agreement, Unibail-Rodamco is subject to certain
restrictions on the conduct of its businesses prior to completing the Transaction, which
may adversely affect its abilities to execute certain of its respective business strategies;

- Unibail-Rodamco has incurred and will continue to incur significant implementation
costs and fees associated with the Transaction;

- Unibail-Rodamco may experience negative reactions to the Transaction from the
financial markets, including negative impacts on its share price; and

- Unibail-Rodamco may experience negative reactions from its customers, regulators
and employees; and matters relating to the Transaction (including integration
planning) require substantial commitments of time.

The completion of the Transaction is subject to a number of conditions precedent, which may
prevent or delay it.

The completion of the Transaction is subject to a number of conditions precedent, as
described in section 3.7 “— Implementation Agreement” of this Prospectus. Certain of these
conditions precedent are beyond the control of Unibail-Rodamco, Newco and Westfield.
There can be no guarantee that the conditions precedent to the Transaction will be satisfied or
waived in a timely fashion or at all. Any failure or delay in satisfying the conditions precedent
could prevent or delay the completion of the Transaction, which could reduce the benefits that
Unibail-Rodamco expects to obtain from the Transactions, increase the costs associated with
the Transaction and impede successful integration of Unibail-Rodamco’s and Westfield’s
businesses.

In particular, the Transaction is subject to various conditions precedent including as follows:

— approvals and consents from regulatory authorities in the European Union and
Australia. The relevant authorities may impose measures or conditions and there can
be no guarantee that Unibail-Rodamco and Westfield will obtain the necessary
consents, orders and approvals from regulators. In addition, any conditions imposed by
regulators in connection with the Transaction could have a material adverse impact on
Unibail-Rodamco’s business, results of operations, financial position, and prospects;

- the approval by Unibail-Rodamco’s shareholders and Westfield Securityholders;
- Australian court approvals of or in relation to the proposed Schemes; and
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- admission of the Stapled Shares to trading on the ASX in the form of CDlIs.

Two subsidiaries of Westfield, Westfield Europe Limited and Westfield UK Operations
Limited, are authorised and regulated by the UK's Financial Conduct Authority (“FCA”).
Unibail-Rodamco was therefore required to make a filing pursuant to section 178(1) of the
Financial Services and Markets Act 2000 (“FSMA”) and to receive, in accordance with
section 189(4)(a) of FSMA, the FCA’s approval (or deemed approval) of its acquisitions of
“control” (as defined in sections 181 and 182 of the FSMA) over these two entities, prior to
the completion of the Transaction.

On 14 March 2018, Unibail-Rodamco received a notice of approval from the FCA in relation
to the changes in control over both Westfield Europe Limited and Westfield UK Operations
Limited.

Regulatory Risk Factors

Westfield Europe Limited and Westfield UK Operations Limited are regulated by the FCA,
although Westfield has stated that neither entity is currently carrying on regulated activities.
The FCA has prescribed rules, principles and guidance (the “FCA Rules”) with which these
subsidiaries must comply. The FCA has broad investigative and disciplinary powers,
including the power to impose fines and vary or cancel regulatory permissions. Failure to
comply with the FCA Rules could lead to liability for damages to third parties, disciplinary
action, public censures, fines, the imposition of other penalties, customers being compensated
for losses or the revocation or variation of authorizations to conduct business, in whole or in
part, which could negatively impact our reputation, among other things.

Westfield Europe Limited and Westfield UK Operations Limited are subject to laws regarding
money laundering, financing of terrorism and laws prohibiting these entities, their employees
or intermediaries from making improper payments or offers of payment to foreign
governments and their officials and political parties for the purpose of obtaining or retaining
business, including the United Kingdom’s Proceeds of Crime Act 2002 and Bribery Act 2010
(including the Fourth European Union Anti Money Laundering Directive, implemented in the
United Kingdom by the Money Laundering Regulations 2017, which imposes additional
requirements with respect to determining beneficial ownership and identifying politically
exposed persons).

Westfield Europe Limited and Westfield UK Operations Limited cannot predict the nature,
scope or effect of future regulatory requirements to which they might be subject or the manner
in which existing laws might be administered or interpreted.

Unibail-Rodamco does not currently control Westfield and its subsidiaries and will not
control Westfield’s business until completion of the Transaction.

Westfield and its subsidiaries are currently not controlled by Unibail-Rodamco. Whilst the
Implementation Agreement contains provisions which require Westfield to conduct its
businesses in the ordinary course and other restrictions on its business, the fact is that Unibail-
Rodamco will not obtain control until completion of the Transaction. There can be no
assurance that before completion of the Transaction, Westfield’s business will be operated in
the same way that Unibail-Rodamco would operate it. However, Westfield must conduct its
business in the ordinary course, and in substantially the same manner in which it has been
conducted in the 12 month period prior to the date of the Implementation Agreement and
Westfield is prohibited from taking certain actions. The information on Westfield contained in
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the Prospectus has been primarily derived from public sources and other information which
has been provided by Westfield. Unibail-Rodamco has relied on such information in its
preparation of this Prospectus. Furthermore, the Transaction has required and will likely
continue to require substantial time and focus from both the Unibail-Rodamco’s and
Westfield’s management teams, which could adversely affect their availability to operate their
business prior to Transaction implementation. Likewise, other employees may be
uncomfortable with the Transaction or feel otherwise affected by it, which could have an
impact on work quality and retention.

The value of the Stapled Shares in consideration of the Transaction may vary.

At the date of the Implementation Agreement, Unibail-Rodamco has offered 0.01844 Stapled
Share plus US$2.67 in cash for each Westfield Security. As this ratio is fixed, the number of
Stapled Shares to be received by Westfield Securityholders in the context of the Transaction
will remain unchanged even if the market value of Stapled Shares differs relative to the pre-
Transaction implementation market values of Unibail-Rodamco and Westfield, however
where the application of this fixed exchange ratio would result in the issue of a fraction of a
Stapled Share, the aggregate number of Stapled Shares delivered to the individual Scheme
Participant will be rounded down to the nearest whole number.

No adjustment will be made to such ratio due to fluctuations in the market price of Unibail-
Rodamco Shares or Westfield Securities. Accordingly, any such fluctuations may adversely
affect the market value of Unibail-Rodamco Shares (including the market value of the Stapled
Shares) from time to time.

Risks relating to the achievement of expected synergies.

While Unibail-Rodamco has experience of integrating assets and businesses, the achievement
of synergies is not certain. There is a risk that the expected synergies described in section 3.2
“— Rationale of the Transaction” of this Prospectus may not be realized at all or not realized
to their full extent, or that they may be realized over a longer period of time, or involve
greater costs to achieve, than anticipated.

The ability to realize the synergies will be dependent, on other things, Unibail-Rodamco,
Newco and Westfield being integrated in an efficient, effective and timely manner without
material disruption to their respective businesses. Any failure to achieve the anticipated
benefits and synergies could impact the financial performance and position of the New Group.
See immediately below regarding integration risks.

The integration of the activities of Unibail-Rodamco and Westfield may be more costly than
anticipated.

The Transaction will involve the combination of the businesses of Unibail-Rodamco and
Westfield which have previously operated independently. There is a risk that unexpected
issues and complications may arise during the process of integration. There is a risk that the
New Group may face unanticipated liabilities and costs, operational disruption and the
possible loss of key employees, customers or market share if integration is not achieved in a
timely and orderly manner. Unibail-Rodamco and Westfield will incur costs in connection
with the Transaction. Both Unibail-Rodamco and Westfield will pay transaction fees and
other expenses related to the Transaction, including financial advisers’ fees, filing fees, legal
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and accounting fees, regulatory fees and mailing costs. Potential factors that may influence a
successful integration include:

- difficulty in managing a significantly larger organization;
- difficulty in coordinating geographically separate organizations;
- difficulty in aligning and executing the strategy of the New Group;

- difficulty in consolidating corporate and administrative infrastructures and eliminating
duplicative operations;

- difficulty in integrating management information systems;

- difficulty in merging the culture and management styles of two organizations;
- lower than expected cost savings;

- unintended losses of key employees;

- unanticipated market conditions; and/or

- changes in the regulatory environment, or regulatory conditions imposed in connection
with the Transaction, impacting the ability of the New Group to leverage its increased
scale, presence and market intelligence to achieve anticipated benefits.

Integration planning based on public information is taking place to mitigate the risk of these
issues occurring. However, a risk remains that difficulties may arise.

The New Group may have difficulty attracting, motivating and retaining executives and other
key employees due to uncertainty associated with the Transaction.

The New Group’s success after completion of the Transaction will depend in part upon its
ability to retain people who are currently key employees of Unibail-Rodamco and Westfield.
Employee retention may be particularly challenging during the pendency of the Transaction
and the following integration of Unibail-Rodamco and Westfield, as employees may
experience uncertainty about their future roles. If there is a departure of key employees during
the pendency, or as a result, of the Transaction, the integration of the companies could prove
more difficult than anticipated, and the New Group’s business could be adversely affected.
Furthermore, the New Group may have to incur significant costs in identifying, hiring and
retaining replacements for departing employees and may lose significant expertise and talent
relating to the business, and the New Group’s ability to realize the anticipated benefits of the
Transaction may be adversely affected. In addition, there could be disruptions to or
distractions for the workforce and management associated with activities of labor unions or
works councils or the integration of employees into the New Group. Although that potential
concern is identified as a major topic and covered as such in the integration planning, no
assurance can be given that the New Group will be able to attract or retain its employees as
successfully as Unibail-Rodamco and Westfield have in the past, or that the New Group will
have the benefit of the ongoing employment of current employees of Unibail-Rodamco and
Westfield following the Transaction. To mitigate that risk, the New Group will pay special
attention to design a remuneration policy aiming to attract, motivate, reward and retain best
talents. The founding principles of the New Group remuneration policy will contain a
competitive total remuneration (fixed income, STI, LTI plans and benefits), a differentiated
and selective rewarding approach (based on merit and individual performance), a non
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discrimination policy (race, gender and any other personal criteria) and a structured and
common validation process within the group to ensure fairness and accurate comparisons.

Completion of the Transaction could result in the termination of management positions or
employment contracts of certain executives or employees of Unibail-Rodamco or Westfield
and resulting in significant indemnity payments.

Certain key executives and other employees of Unibail-Rodamco or Westfield and their
respective subsidiaries may terminate their management positions or their employment
contracts on their own initiative or that of the New Group as a result of the Transaction. If
members of the New Group’s senior management depart, the New Group may not be able to
find effective replacements in a timely manner, or at all, and its business may be disrupted.

Claims and litigation against Unibail-Rodamco, Westfield and/or the New Group may arise
in connection with the Transaction.

In connection with the Transaction, Unibail-Rodamco and/or Westfield could face new claims
and litigation, in particular brought by partners, suppliers, competitors and/or regulators of
Unibail-Rodamco or Westfield, or by investors in connection with the Transaction.

Unibail-Rodamco has not had the opportunity to conduct in-depth due diligence and
unforeseen liabilities of Westfield may have a negative effect on its business and results of
operations.

The negotiations between Unibail-Rodamco and Westfield were conducted on the basis of the
information that was publicly available to each party and on voluntary limited disclosure by
each party to the other. Unibail-Rodamco undertook a limited due diligence on Westfield
prior to execution of the Implementation Agreement.

In addition, Westfield has provided Unibail-Rodamco only with limited access to Westfield’s
accounting records, Unibail-Rodamco and Newco do not have the information necessary to
verify certain adjustments and assumptions independently, and therefore were not able to
verify such adjustments and assumptions, with respect to Westfield’s financial information
when preparing the unaudited pro forma financial information and synergy and cost saving
information included in this Prospectus. In particular, certain financial and other information
in this Prospectus include estimates based on Westfield’s 2017 publicly reported information.
Any financial information regarding Westfield that may be detrimental to Unibail-Rodamco
and/or Newco and that has not been publicly disclosed by Westfield, or misapprehensions in
Unibail-Rodamco's or Newco’s estimates due to limited access to Westfield’s non-public
information, may have an adverse effect on the benefits Unibail-Rodamco and/or Newco
expect to achieve from the Transaction as well as result in material inaccuracies in the
illustrative financial information and synergy and cost saving information included in this
Prospectus.

Whilst Unibail-Rodamco considers the due diligence investigations to have been adequate in
the circumstances, the investigations were undertaken within a limited time frame and
Unibail-Rodamco has not been able to verify the accuracy, reliability or completeness of all of
the information provided to it against independent data. There is thus no assurance that the
due diligence conducted was conclusive and that all material issues and risks have been
identified. Furthermore, consistent with market practice in Australia the warranties provided
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by Westfield in the Implementation Agreement are more limited than what a seller in a
privately negotiated share acquisition agreement would normally provide.

As a result, following completion of the Transaction, unknown liabilities of Westfield may
arise, or expected types of liabilities may be greater than anticipated, and this may have a
negative impact on the profitability, results of operations, financial position, market value and
share price of the New Group, which Unibail-Rodamco might otherwise have discovered if it
had conducted a complete due diligence review and obtained extensive warranties from
Westfield. See section 3.7.7 of this Prospectus for further information about representations
and warranties contained in the Implementation Agreement that Westfield, on the one hand,
and Unibail-Rodamco, on the other hand, have made to each other.

Following completion of the Transaction, the Stapled Shares may not be included in the
CACA40, the AEX, Eurostoxx 50, SBF120, EPRA and ASX 100 and ASX 200 indices.

Unibail-Rodamco is currently a component of the CAC40, AEX, Eurostoxx 50, SBF120 and
EPRA indices and Westfield is currently a component of the ASX 100 and ASX 200 indices
(amongst others). Unibail-Rodamco intends that, following completion of the Transaction, the
New Group will be included in CAC40, AEX, Eurostoxx 50, SBF120, EPRA and ASX 100
and ASX 200 indices, amongst others, and at the current time has no indication this will not
be the case. Unibail-Rodamco has been informed that Euronext's Conseil Scientifique, an
independent committee, confirmed the eligibility of the New Group for the CAC index family
(which includes CAC40 and SBF120) and the AEX index family. Although Unibail-Rodamco
has no indication this will be the case, it is possible, however, that following completion of
the Transaction, CAC40, AEX, Eurostoxx 50, SBF120, EPRA or the ASX 100 and ASX 200
indices will decline to include the New Group in their indices. Moreover, even if the New
Group is initially included in either index, it is possible that one or more indices may decide
to exclude the New Group in the short, medium or long term. If the New Group is not
included, or does not remain, in the CAC40, AEX, Eurostoxx 50, SBF120, the EPRA or the
ASX 100 and ASX 200, institutional investors that are required to track the performance of
the CAC40, AEX, Eurostoxx 50, SBF120, EPRA or ASX 100 and ASX 200 indexes
respectively, or the funds that impose index inclusion as an investment condition may be
required to sell the Stapled Shares they own, which could adversely affect the price and
trading volume of the Stapled Shares.

The ruling requested from the French tax authorities in connection with the Distribution in
Kind could be denied or revoked after being obtained.

A French tax ruling (agrément) has been requested from the French tax authorities to ensure
that the Distribution in Kind benefits from the favorable corporate income tax regime set forth
in Article 115-2 bis of the French general tax code (code général des impdts, “FTC”). This
tax regime mainly provides for (i) the Distribution in Kind not being considered as a taxable
distribution of dividend and (ii) a tax deferral regime with respect to the potential capital gain
on the contribution by Unibail-Rodamco of the shares of U.S. Newco to Newco.

Although there can be no assurance that the French tax ruling will be obtained, the granting of
this tax ruling is not discretionary. The French tax authorities are required by the FTC to grant
the tax ruling if they are satisfied that the conditions set out under Articles 115,2 bis and 210-
0 A of the FTC are met (see section 13.1.8 “— Spin-off of Newco to Unibail-Rodamco
Shareholders” of this Prospectus). Unibail-Rodamco has obtained an agreement on the
principle that the Distribution in Kind should be eligible for the ruling.
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The tax ruling will be based on a number of declarations and representations as to factual
matters made by Unibail-Rodamco to the French tax authorities. If any such declarations and
representations are not satisfactory to the French tax authorities, they could refuse to grant the
tax ruling, though this risk appears remote based on the agreement on principle obtained by
Unibail-Rodamco.

A decision by the French tax authorities not to grant the tax ruling would trigger the
retroactive application of the standard French tax regime, which would thus result in adverse
tax consequences to the New Group that could affect its results of operations and financial
position. Without the tax ruling, the Distribution in Kind would be regarded as an ordinary
distribution of dividends in France in respect of Unibail-Rodamco, with potential dividend
withholding tax impact. Besides, Unibail-Rodamco Shareholders whose tax residency is in
France, who would be liable to tax as if they had received a dividend. However a decision not
to grant the Tax ruling should not give rise to adverse capital gains tax consequence for the
New Group in connection with the contribution by Unibail-Rodamco of the shares in U.S.
Newco to Newco and the Distribution in Kind as there should be no capital gain derived upon
either the contribution or the subsequent Distribution in Kind.

If the French tax authorities were to consider that the declarations and representations as to
factual matters made by Unibail-Rodamco to them are not accurate, the French tax authorities
could withdraw the tax ruling after it has been obtained, with the same consequences as those
set out above, together with potential interest for late payment or penalties.

In addition, the tax ruling will be based on certain commitments made by Unibail-Rodamco
and Newco and, possibly, by certain Unibail-Rodamco Shareholders. For Unibail-Rodamco
Shareholders who would own either on the date of the approbation of the contribution or on
the date of the Distribution in Kind at least 5% of the Unibail-Rodamco voting rights, a
commitment to keep shares for at least three years (respectively the Unibail-Rodamco Shares
and the Newco Class A Shares) would be required.

The failure to comply with these commitments may cause the French tax authorities to revoke
the tax ruling after it has been obtained, with the same consequences as those set out above,
together with potential interest for late payment or penalties.

As a result of the Transaction, the New Group may record a significant amount of goodwill,
which could thereafter be subject to the risk of impairments in the event of adverse changes to
the underlying assumptions as to the results and cash flows from the acquired businesses.

The New Group may record substantial amounts of goodwill in connection with the
Transaction. These amounts will be recorded based on the excess of the amounts paid to
acquire Westfield based on the fair value of their respective assets and liabilities at the
Implementation Date. For the purposes of the New Group Pro Forma Financial Information, a
preliminary amount of €3.7 billion of goodwill was recorded with respect to the acquisitions
of Westfield. According to IFRS, this amount is preliminary and the definitive amount of
goodwill to be recorded will be determined within 12 months as from the Implementation
Date, based on the fair value of the applicable assets and liabilities on the Implementation
Date, including assets or businesses of Westfield, which it does not value and carry on its
balance sheet in the manner Unibail-Rodamco does. The definitive amount of goodwill may
be significantly different from the preliminary amount. See section 8.2 “— New Group Pro
Forma Financial Information” of this Prospectus.
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The New Group’s actual financial positions and results of operations may differ materially
from the unaudited pro forma financial data included in this Prospectus.

The unaudited pro forma financial information presented by Unibail-Rodamco in section 8.2
“—New Group Pro Forma Financial Information” of this Prospectus has a purely illustrative
value and, by its nature, describes a hypothetical situation which assumed that the Transaction
completed on either January 1, 2017 (for the purpose of preparing the pro forma statement of
income), or on December 31, 2017 (for the purpose of preparing the pro forma statement of
financial position). As a result, it does not reflect the actual financial position or results of
operations of the New Group may have achieved had the integration of Unibail-Rodamco’s
and Westfield’s businesses been completed during the period covered. The unaudited pro-
forma financial information also does not reflect the future operating results, financial
situation or financing instruments of the New Group. The unaudited pro forma financial
information does not take into account, either, non-current elements such as expenses linked
to the change of control or integration costs that may arise from the Transaction. Furthermore,
the financial effects of any rationalization of synergies are not reflected in the unaudited pro
forma financial information. As a consequence, the financial situation of the New Group may
differ significantly from the financial situation presented in the unaudited pro forma financial
information included in the Prospectus.

The pro forma financial information may not be representative of Unibail-Rodamco and
Westfield’s future performance as part of the New Group.

Adjustments were made to Westfield’s 2017 financial statements and to Unibail-Rodamco’s
2017 financial statements in the pro forma financial information included in the Prospectus,
based upon currently available information and upon assumptions that Unibail-Rodamco
management believes are reasonable in order to reflect, on a pro forma basis, the impact of the
Transaction. See section 8.2 “— New Group Pro Forma Financial Information” of this
Prospectus for a description of the adjustments and assumptions made in the preparation of
such pro forma financial information. The estimates and assumptions used to compile the pro
forma financial information in the Prospectus may be materially different from the New
Group’s actual experience. Accordingly, the pro forma financial information included in the
Prospectus is illustrative only and does not purport to indicate any results that could have
actually been achieved by the New Group had the above transactions been completed on the
assumed dates or for the periods presented or which may be realized by the New Group in the
future.

Risks related to the stapling of the Unibail-Rodamco Shares and the Newco Class A Shares.

The proposal to staple the Unibail-Rodamco Shares and the Newco Class A Shares which will
together constitute the Stapled Shares is a novel structure and rarely used in the European
Union. Whilst any legal and regulatory risks associated with the stapling arrangements will
largely have been addressed prior to implementation of the Transaction, the Stapled Shares
will be governed by the laws of two different jurisdictions, namely France and The
Netherlands. Consequently, with regards to the Unibail-Rodamco Shares and the Newco Class
A Shares, the stapling of the Unibail-Rodamco Shares and the Newco Class A Shares, as well
as with regards to the rights and obligations of Stapled Shares holders, differences exist in the
way each of those shares and the Stapled Shares and the Stapled Shares holders are treated in
these two jurisdictions. Investors will, following a possible de-stapling, hold the Unibail-
Rodamco Shares and the Newco Class A Shares as separate securities. The possible de-
stapling will also affect the listing of the Unibail-Rodamco Shares and the Newco Class A
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Shares and their market price. There is no certainty that holding the Unibail-Rodamco Shares
and the Newco Class A Shares separately will have an equivalent economic benefit as holding
the Stapled Shares. See section 11.1 “Description of Stapled Shares” of this Prospectus for
further information on the Stapled Share Principle.

Despite the stapling arrangements, Unibail-Rodamco and Newco will not have a common
supervisory board or a common management board. From an operational and a tax
perspective, Unibail-Rodamco and Newco will remain independent companies.

The trading of the Stapled Shares after completion of the Transaction may cause the market
price of the Stapled Shares to fall.

Following completion of the Transaction, the Stapled Shares will be publicly traded on
Euronext Paris, Euronext Amsterdam, and on ASX in the form of CDIs, enabling former
Unibail-Rodamco shareholders and former Westfield Securityholders to sell the Stapled
Shares they receive in the Transaction. Such sales of Stapled Shares may take place promptly
following the Transaction and could have the effect of decreasing the market price for Stapled
Shares owned by former Unibail-Rodamco shareholders and Westfield Securityholders below
the market price of the Unibail-Rodamco Shares or Westfield Securities owned by such
Unibail-Rodamco shareholders and Westfield Securityholders prior to completion of the
Transaction.

Shareholders in countries with currencies other than the Euro face additional investment risk
from currency exchange rate fluctuations in connection with their holding of Stapled Shares.

The Stapled Shares are quoted only in Euro and any future payments of dividends on Unibail-
Rodamco Shares will be denominated in Euro and any future payments of dividends on
Newco Class A Shares will be denominated in Euro and/or in U.S. dollar. The U.S. dollar or
Australian dollar - or other currency - equivalent of (i) any dividends paid on Unibail-
Rodamco Shares and Newco Class A Shares, (ii) any distributions made upon sale of assets,
merger, tender offer or similar transaction denominated in Euro, or (iii) any payment received
in connection with any sale of Stapled Shares could be adversely affected by the appreciation
of the Euro against these other currencies.

After completion of the Transaction, a stockholder of each company will have a reduced
ownership and voting interest in the New Group in percentage terms than they currently have
in either Unibail-Rodamco or Westfield.

Immediately following completion of the Transaction, it is expected that former Unibail-
Rodamco shareholders will own approximately 72% of the Stapled Shares and former
Westfield Securityholders will own approximately 28% of the Stapled Shares, on a fully
diluted basis as of the date of this Prospectus (i.e., taking into account the effect of all the
dilutive instruments, being ORA, ORNANE, performance shares and restricted stock options
for Unibail-Rodamco and restricted stock units for Westfield, using the treasury method).

Consequently, each former Unibail-Rodamco Shareholder and Westfield Securityholder will
have a reduced ownership and voting interest in percentage terms in the New Group vis-a-vis
their current ownership and voting interests in Unibail-Rodamco and Westfield respectively.
This will mean the votes they can cast at general meetings of Unibail-Rodamco and Newco
after implementation of the Transaction will, as a percentage of all votes that can be cast, be
lower than is the currently the case with respect to general meetings of Unibail-Rodamco and
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Westfield respectively, and therefore less influence is potentially exercisable over the
management and policies of the New Group vis-a-vis Unibail-Rodamco and Westfield
currently.

[llustration: Impact of the contribution on the capital interest of a Unibail-Rodamco
Shareholder holding 1% of Unibail-Rodamco's share capital prior to the contribution

Shareholder interest
(% of share capital)

Before contribution® 1%

After contribution 0.72%

) Based on the number of shares comprising the share capital at December 31, 2017,
i.e., 99,856,676 shares.

[llustration: Impact of the contribution on the voting rights interest of a Unibail-Rodamco
Shareholder holding 1% of Unibail-Rodamco's voting rights prior to the contribution

Shareholder interest
(% of voting rights)

Before contribution® 1%

After contribution 0.72%

@ Based on the number of shares comprising the share capital at December 31, 2017,
i.e., 99,856,676 shares.

The New Group may not be able to make the same cash distributions as former Unibail-
Rodamco shareholders and former Westfield Securityholders may have received in the past.

The New Group may not be able to make the same cash distributions as former Unibail-
Rodamco shareholders and former Westfield Securityholders may have received in the past.
The New Group’s ability to make distributions depends on it receiving sufficient cash
distributions from its underlying operations, and it cannot assure former Unibail-Rodamco
Shareholders and former Westfield Securityholders that the New Group will be able to make
cash distributions to them in amounts that are sufficient to fund their tax liabilities, if any.

Stapled Shares to be received by Unibail-Rodamco shareholders and Westfield
Securityholders as a result of the Transaction will have different rights than the Unibail-
Rodamco Shares and Westfield Securities they hold prior to the Implementation of the
Transaction.

Upon completion of the Transaction, the rights of former Unibail-Rodamco shareholders and
Westfield Securityholders who become shareholders of the New Group will be governed by
the Unibail-Rodamco Articles and by the laws of France as well as by the Newco Acrticles and
by the laws of The Netherlands. The rights associated with Unibail-Rodamco Shares and
Newco Class A Shares are different from the rights associated with Westfield Securities.
Material differences between the rights of securityholders of Westfield on the one hand and of
shareholders of Unibail-Rodamco and of Newco on the other hand, include differences with
respect to, among other things, distributions, dividends, repurchases and redemptions,
dividends in shares/bonus issues, preemptive rights, the election of directors, the removal of
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directors, the fiduciary and statutory duties of directors, conflicts of interests of directors, the
indemnification of directors and officers, limitations on director liability, the convening of
annual meetings of shareholders and special shareholders meetings, notice provisions for
meetings, the quorum for shareholders meetings, the adjournment or postponement of
shareholders meetings, the exercise of voting rights, shareholders action by written consent,
shareholders suits, shareholders approval of certain transactions, rights of dissenting
shareholders and provisions relating to the ability to amend governing documents. See
sections 11.2 “— Description of Unibail-Rodamco’s Share Capital” and 11.3
“—Description of Newco’s Share Capital” of this Prospectus.

French law and the French Afep-Medef Corporate Governance Code of Listed Companies of
November 2016 (the “Afep-Medef Code”) apply to Unibail-Rodamco. The contents of
French law and the Afep-Medef Code may differ from the corporate governance principles in
The Netherlands and Australia. As a result, this may affect the rights of holders of Stapled
Shares and holders of Stapled Shares may not have the same level of protection as
shareholders in The Netherlands or Australia. See section 10.8 “— Corporate Governance
Codes” of this Prospectus.

Conversely, Dutch law and the Dutch Corporate Governance Code dated 8 December 2016
(“DCGC”) apply to Newco. The contents of Dutch law and the DCGC may differ from the
corporate governance principles in France and Australia. As a result, this may affect the rights
of holders of Stapled Share and holders of Stapled Shares may not have the same level of
protection as shareholders in France or Australia. See section 11 “Description of the Stapled
Shares and the Share Capital of Unibail-Rodamco and Newco” of this Prospectus.

The issuance of Unibail-Rodamco Shares and Newco Class A Shares may have an effect on
the market price of the Stapled Shares.

Future sales or issuances of a substantial number of Unibail-Rodamco Shares and Newco
Class A Shares in the public markets, or the perception of such sales or issuances, could
depress the trading price of the Stapled Shares. Unibail-Rodamco cannot predict the effect
that future sales or issuances of Unibail-Rodamco Shares and Newco Class A Shares or other
equity related securities would have on the market price of the Stapled Shares.

The New Group may need additional funds in the future and may issue additional Stapled
Shares in lieu of incurring indebtedness which may dilute existing holders of Stapled Shares
or the New Group may issue securities that have rights and privileges that are more favorable
than the rights and privileges accorded to holders of Stapled Shares. See section 12.2
“— Unibail-Rodamco’s Shareholding in Newco” of this Prospectus for further information.

Granting equity compensation in the form of Stapled Shares to officers and employees of the
New Group will be complex and potentially more costly than in the past.

Equity compensation has traditionally formed an important component in the compensation
packages of numerous key employees of Unibail-Rodamco and Westfield. Equity
compensation in many cases offered beneficial accounting treatment and favorable tax and
social treatment (particularly in France), as compared to cash-based compensation. The
structure of the New Group and the reliance on Stapled Shares will introduce significant
complexity into the granting of equity compensation, and may increase costs and lead to loss
of eligibility for favorable tax regimes. As a result, the New Group may incur greater
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compensation expenses in respect of incentives than in the past and the transition of Unibail-
Rodamco’s broader practice of equity compensation to the New Group may increase costs.

No trading market currently exists for the New Group’s Stapled Shares.

Prior to the Transaction, there has been no market for the Stapled Shares. On the second
business day before the Implementation Date, the Stapled Shares will be listed for trading on
the regulated markets of Euronext Paris and Euronext Amsterdam (starting 9:00 a.m. CET).
However, there can be no assurance that an active market for the Stapled Shares will develop
after closing of the Transaction, or if it develops, that such market will be sustained. In the
absence of an active trading market for the Stapled Shares, investors may not be able to sell
their Stapled Shares at the time that they would like to sell.

The market price of the Stapled Shares may be affected by factors different from those
currently affecting the price of Unibail-Rodamco Shares or Westfield Securities.

Upon completion of the Transaction, Unibail-Rodamco shareholders and Westfield
Securityholders will become holders of the Stapled Shares. Although the New Group will
generally be subject to the same risks that each of Westfield and Unibail-Rodamco currently
face, the operating results, as well as the market price of the Stapled Shares, may in the future
be affected by factors different from those factors currently affecting Westfield and Unibail-
Rodamco as independent, standalone companies. The New Group may also face additional
risks and uncertainties that Westfield and Unibail-Rodamco may currently not be exposed to
as independent, stand-alone companies. Such uncertainties could relate to the geographies in
which either Unibail-Rodamco or Westfield does not currently operate.

There has been no prior public market for the Stapled Shares, and the market price of the
Stapled Shares may be volatile.

Stapled Shares will be listed on the regulated markets of Euronext Paris, Euronext
Amsterdam, and on the ASX in the form of CDIs. The market price of the Stapled Shares may
be volatile. Broad general economic, political, market and industry factors may adversely
affect the market price of the Stapled Shares, regardless of the New Group’s actual operating
performance. Factors that could cause fluctuations in the price of the Stapled Shares include:

- actual or anticipated variations in the New Group’s revenues and operating results and
the results of competitors;

- changes in financial projections by the New Group, if any, or by any securities
analysts that might cover the New Group;

- changes in the investments or asset composition of the New Group;

— write-downs or perceived credit or liquidity issues affecting the assets of the New
Group;

- the level of indebtedness of the New Group and/or adverse market reaction to any
indebtedness incurred in the future;

— conditions or trends in the industry, including regulatory changes or changes in the
securities marketplace;

- market perception of the New Group, its business and assets;
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— announcements by the New Group or its competitors of significant acquisitions,
strategic partnerships or divestitures;

- announcements of investigations or regulatory scrutiny of the New Group’s operations
or lawsuits filed against it;

- additions or departures of key personnel; and

- issuances or sales of Stapled Shares, including sales by its directors and officers or its
key investors.

Flowback.

If a large number of Westfield Securityholders do not intend to continue to hold the Stapled
Shares received as Scheme Consideration and instead choose to sell, there is a risk that the
trading price of Stapled Shares will be adversely impacted by selling. The Sale Agent will be
issued CDls attributable to certain Ineligible Foreign Holders, certain Minimum Holders and
fractional entitlements to CDIs that have been subject to rounding. The precise number of
CDls issued to the Sale Agent will not be known until after the scheme record date (being the
date for determining a Westfield Securityholder's entitlement to receive the Scheme
Consideration). However on the basis of the recent composition of the Westfield
Securityholder register®, the Stapled Shares underlying the CDIs issued to the Sale Agent are
expected to be less than 0.5% of total number of Stapled Shares issued under the Transaction.

The Stapled Shares’ market price will reflect the value of both Unibail-Rodamco and Newco.

The Stapled Shares being admitted to trading under a single quotation line, the Stapled
Shares’ market price will reflect the value of both the Unibail-Rodamco Share and the Newco
Class A Share. However, the market price of the Stapled Shares will not provide the
individual market price of the Unibail-Rodamco Share nor that of the Newco Class A Share.
Conversely, after completion of the Transaction the market price of the Stapled Shares may
not reflect the sum of the value of Unibail-Rodamco and Westfield.

Determination of Ineligible Foreign Holders based on Westfield Securityholder register as at February 28,
2018. Determination of Minimum Holders based on Westfield Securityholder register as at March 14,
2018 assuming a Unibail-Rodamco share price of €190.60.
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2. IMPORTANT INFORMATION

2.1. RESPONSIBILITY STATEMENT

2.1.1 Persons responsible for the Prospectus

On behalf of Unibail-Rodamco’s Management Board

Mr. Christophe Cuvillier
Chairman of the Unibail-Rodamco Management Board, and
Unibail-Rodamco Chief Executive Officer

Mr. Jaap Tonckens
Member of the Unibail-Rodamco Management Board, and
Unibail-Rodamco Chief Financial Officer

On behalf of Newco’s Management Board

Mr. Gerard Sieben
Member of the Newco Management Board

Mr. Jean-Marie Tritant
Member of the Newco Management Board

2.1.2 Declaration of the persons responsible for the Prospectus

“We, Christophe Cuvillier, Jaap Tonckens, Gerard Sieben and Jean-Marie Tritant, hereby
declare, after having taken all reasonable care to ensure that such is the case, that the
information contained in this Prospectus is, to the best of our knowledge, in accordance with
the facts and contains no omission that is likely to affect its import®.

We, Christophe Cuvillier and Jaap Tonckens have received from the statutory auditors a
completion letter (lettre de fin de travaux), in which they indicate that they have verified the
information relating to the financial position and the financial statements of Unibail-
Rodamco and the New Group Pro Forma Information presented in this Prospectus, and have
read this Prospectus in its entirety.

We, Christophe Cuvillier, Jaap Tonckens, Gerard Sieben and Jean-Marie Tritant, have relied
upon the letter received by Westfield from Ernst & Young and transmitted to us by Westfield,
by which Ernst & Young has consented to be named as the auditors of Westfield and of WAT
in the Prospectus in the context of the Admission and to the inclusion in the Prospectus of
their audit reports dated February 24, 2016, February 23, 2017, and February 22, 2018, in
respect of Westfield’s financial statements for the years ended December 31, 2015, December
31, 2016, and December 31, 2017, and of their audit reports dated March 21, 2016, March
17, 2017, and March 13,2018, in respect of WAT'’s financial statements for the years ended
December 31, 2015, December 31, 2016, and December 31, 2017, respectively in the form
and context in which they are included.”

2 Having considered that Westfield has agreed in accordance with the Implementation Agreement to

prepare, and be responsible for, the information about Westfield contained in the sections of the
Prospectus identified in section 2.10 “— Information about Westfield” of this Prospectus, on the basis set
out in section 2.10 of this Prospectus.
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2.2. PRESENTATION OF FINANCIAL AND OTHER INFORMATION
e European Union IFRS Information

The Unibail-Rodamco consolidated financial statements for the years ended December 31,
2015, December 31, 2016 and December 31, 2017 included in this Prospectus have been
prepared in accordance with International Financial Reporting Standards as applicable in the
European Union (“IFRS”) as at the date of the relevant financial statements and have been
jointly audited by Deloitte & Associés and Ernst & Young Audit.

The 2017 Westfield consolidated financial statements included in this Prospectus has been
prepared in accordance with International Financial Reporting Standards as issued by the
IASB and have been audited by Ernst & Young (Australia).

e Non-IFRS Information

The Prospectus presents certain measures that are not measures defined by IFRS, including
GMV, net rental income, (run-rate) synergies, development pipelines and EPRA performance
measures information. These are supplemental measures of the New Group's performance
which are used for management purposes and should not be considered in isolation or as an
alternative to net result, shareholders' equity, net rental income or any other performance
measure derived in accordance with IFRS. In addition, such measures, as defined by Unibail-
Rodamco and Westfield, may not be comparable between Unibail-Rodamco and Westfield or
to other similarly titled measures used by other companies.

The measures are intended only to supplement performance indicators in accordance with
IFRS, and not to replace them. These measures should always be used together with the
performance indicators provided for by IFRS and not in isolation, because their ability to
convey meaningful information is limited in various respects. In particular, GMV does reflect
changes in valuation of the Unibail-Rodamco's properties, which can vary substantially from
period to period and can have a negative effect on net result reported under IFRS.

Development pipeline includes (i) committed projects: projects currently under construction,
for which Unibail-Rodamco owns the land (or building rights) and has obtained all necessary
administrative authorizations and permits; (ii) controlled projects: projects in an advanced
stage of studies, for which Unibail-Rodamco controls the land (or building rights), but where
not all administrative authorisations are obtained yet; (iii) secured exclusivity projects:
projects identified, for which Unibail-Rodamco has the exclusivity but where negotiations for
land, building rights or project definition are still underway.

EPRA performance measures are industry key performance indicators as defined by the
European Public Real Estate Association.

FFO (Funds from Operations) is a widely used measure of performance of real estate
investment groups within the property industry. FFO is defined by the National Association of
Real Estate Investment Trusts (NAREIT), a United States based representative body for
publicly traded real estate companies with an interest in United States real estate and capital
markets, as net income (computed in accordance with United States Generally Accepted
Accounting Principles), including interest capitalized on property development and excluding
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gains (or losses) from sales of property plus depreciation and amortization, and after
adjustments for unconsolidated partnerships and joint ventures.

The Westfield Group’s measure of FFO is based on the NAREIT definition, adjusted to
reflect that Westfield Group’s profit after tax and non-controlling interests reported in
accordance with Australian accounting standards and IFRS. The Westfield Group’s FFO
excludes property revaluations of consolidated and equity accounted property investments,
unrealised currency gains/losses, net fair value gains or losses on interest rate hedges and
other financial liabilities, deferred tax, gains/losses from capital transactions and amortisation
of leasing incentives and related leasing costs and intangible amortisation and impairment
from the reported profit after tax.

GMV (Gross Market Value) is defined as the Total Acquisition Cost (TAC), as assessed by
the appraisers during the valuation process.

Like-for-like NRI is the Net Rental Income excluding acquisitions, divestments, transfers to
and from pipeline (extensions, brownfields or redevelopment of an asset when operations are
stopped to enable works), all other changes resulting in any material change to square meters
and currency exchange rate differences in the periods analysed.

NMV (Net Market Value) is a Net Disposal Price (NDP) determined from the GMV by
deducting theoretical transfer tax and transaction costs incurred by the buyer.

NRI (Net Rental Income) is equal to the Gross Rental Income less Net Service Charges,
Doubtful Debtors, Non Rechargeable Expenses and Property Management Expenses.

Recurring Profit Before Tax designates the Net Result Before Tax for the period excluding
the valuation movements on investment properties, fair value adjustments on derivatives and
debts, termination costs of financial instruments on the full cancelled commitment period
when the maturity of the financial instruments is beyond the current period, bond tender
premiums, currency gains/losses on revaluation of balance sheet items, the net result on
disposals, impairment of goodwill, or recognition of negative goodwill, as well as costs
directly related to a business combination and other non-reccuring items.

Run-rate synergies is defined as estimation of the future fully implemented revenue and cost
synergies expected on a yearly basis.

e Rounding & Negative Amounts

Certain figures contained in the Prospectus, including financial information, have been subject
to rounding adjustments. Accordingly, in certain instances the sum of the numbers in the text
or a column or a row in tables contained in the Prospectus may not conform exactly to the
total figure given for that column or row.

In tables, negative amounts are shown between brackets. Otherwise, negative amounts are
shown by “negative” before the amount.

e Currency

All references in the Prospectus to “Euros”, “euros” or “€” are to the currency introduced at
the start of the third stage of the Economic and Monetary Union, pursuant to the Treaty
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establishing the European Economic Community, as amended by the Treaty on the European
Union (Eurozone). All references to “U.S. dollars”, “USD”, “US$” or “$” are to the lawful
currency of the United States. All references to “AUD” or “A$” are to the lawful currency of
Australia. All references to “GBP”, “GBE” or “£” are to the lawful currency of the United
Kingdom.

e Exchange Rates

Unibail-Rodamco publishes its historical consolidated financial statements in Euros. The
tables below set forth period end, average, high and low exchange rates of U.S. dollars per
Euro and Australian dollars for each period indicated published by the European Central Bank
(the “ECB”) expressed in U.S. dollars and Australian dollars for €1.00. The exchange rates
below are provided solely for information and convenience. No representation is made that
the Euro could have been, or could be, converted into U.S. dollars or Australian dollars at all
or at the exchange rates stated. The exchange rates set forth below demonstrate trends in
exchange rates, but the actual exchange rates used throughout this prospectus may vary.

Year Ended December 31,

U.S. dollars per €1.00

2013 2014 2015 2016 2017
HIGN e, 1.381 1.395 1.204 1.157 1.206
LOW ettt 1.277 1.214 1.055 1.036 1.039
Rate at end of period ..........ccccocevvevieniienie e, 1.379 1.214 1.089 1.054 1.199
Average rate per period........cccceveeevieeveiiecieeiennnn, 1.328 1.329 1.110 1.107 1.130

Year Ended December 31,

Australian dollars per €1.00

2013 2014 2015 2016 2017
HIGN e, 1.552 1.572 1.615 1.608 1.569
LOW ettt 1.223 1.383 1.375 1.411 1.369
Rate at end of period ..........ccccocevieviniiiie e, 1.542 1.483 1.490 1.460 1.535
Average rate per period........ccccveeevieeveiveiie e, 1.378 1.472 1.478 1.488 1.473

The following table sets forth, for each of the last six months, the low and high exchange rates
for U.S. dollars expressed in Euros and the exchange rate at the end of the month based on the
noon buying rate as described above.

September October November  December  January February
U.S. dollars per €1.00 2017 2017 2017 2017 2018 2018
High oo 1.206 1.186 1.195 1.199 1.246 1.249
LOW e 1.174 1.161 1.156 1.174 1.193 1.221
Rate at end of period .........cccccovvvierirnnnnn. 1.181 1.164 1.185 1.199 1.246 1.221

The following table sets forth, for each of the last six months, the low and high exchange rates
for Australian Dollars expressed in Euros and the exchange rate at the end of the month based
on the ECB rate as described above.

] September October November  December  January February
Australian dollars per €1.00 2017 2017 2017 2017 2018 2018
High o 1.508 1.528 1.566 1.569 1.543 1.576
LOW o 1.485 1.499 1.509 1.532 1.524 1.557
Rate at end of period ..........cccoeveiiiinnnn. 1.508 1.521 1.566 1.535 1.536 1.564
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e WAT Financial Information

As further described in section 3.6.1 “—Key Transaction Steps for purposes of completing the
Transaction” of this Prospectus, the Transaction will be implemented by means of the
Schemes which are inter-conditional. Unibail-Rodamco does not intend to acquire WCL and
WFDT without WAT which will be acquired by Newco. This acquisition is reflected in the
New Group Pro Forma Financial Information (see section 8.2 “—New Group Pro Forma
Financial Information” of this Prospectus).

As a result of the stapling of the Unibail-Rodamco Shares with Newco Class A Shares, the
same shareholders will together hold 100% of Unibail-Rodamco and of Newco, of which 60%
directly (Newco Class A Shares) and 40% indirectly through Unibail-Rodamco. Upon
completion of the Transaction, because of the Share Stapling Principle, shareholders (other
than an entity of the Stapled Group) can only transfer (and may only acquire) a Unibail-
Rodamco Share together with a Newco Class A Share in the form of a Stapled Share and not
separately. Therefore, the meaningful and most sensible information to make an informed
investment decision with respect to the New Group and for the public in general will be the
consolidated financial statements of Unibail-Rodamco in which Newco will be consolidated.

In addition, as reflected in the New Group Pro Forma Financial Information in anticipation of
Unibail-Rodamco future reporting in its consolidated financial statements, the presentation of
“Total equity” and “Net result for the period” in the pro forma statement of financial position
and the pro forma statement of income respectively discloses the split of equity and net result
between Unibail-Rodamco members and Newco members of the stapling arrangement (see
section 8.2.2 “—Unaudited pro forma condensed consolidated financial information” of this
Prospectus).

Newco being a newly created entity, it has no historical information available. The Prospectus
includes the WAT Financial Information and auditor's reports relating thereto. WAT will be
100% held by Newco, and the WAT Financial Information contains the consolidated
operating results and consolidated assets related to the U.S. operations of Westfield, which are
to be acquired by Newco as part of the Transaction and will be consolidated by Newco going
forward.

The material differences between Newco's consolidated financial statements post-completion
of the Transaction and WAT Financial Information will mainly relate to (i) the funding of the
acquisition of WAT by Newco and (ii) the purchase accounting. The acquisition of WAT will
be funded by a combination of debt and a share capital increase. The acquisition of WAT and
its subsidiaries will be accounted for as a business combination in accordance with IFRS 3
which requires that identifiable assets and liabilities assumed be measured at their fair value
as of the acquisition date.

2.3. MARKET AND INDUSTRY SOURCES

All references to market data, industry statistics and industry forecasts in the Prospectus
consist of estimates compiled by industry professionals, organizations, analysts, publicly
available information or Unibail-Rodamco’s own knowledge of its sales and markets.

Industry publications generally state that their information is obtained from sources they
believe reliable but that the accuracy and completeness of such information is not guaranteed
and that the projections they contain are based on a number of significant assumptions.
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In the Prospectus, Unibail-Rodamco and Newco make certain statements regarding their
competitive and market position. Unibail-Rodamco and Newco believe these statements to be
true, based on market data and industry statistics.

The information in the Prospectus that has been sourced from third parties has been accurately
reproduced and, as far as Unibail-Rodamco and Newco are aware and able to ascertain from
the information published by that third party, no facts have been omitted that would render the
reproduced information inaccurate or misleading.

BNP Paribas Real Estate

BNP Paribas Real Estate, one of the leading international real estate service providers, offers
its clients a comprehensive range of services that span the entire real estate lifecycle: property
development, transaction, consulting, valuation, property management and investment
management. BNP Paribas Real Estate is a subsidiary of BNP Paribas.

BRE Global

Independent third-party approvals organization assessing and certifying environmental
products and services.

Cushman & Wakefield

Cushman & Wakefield is a privately held commercial real estate firm offering services
including, among others, consulting, property valuation and appraisal.

EPRA

The European Public Real Estate Association is the voice of the publicly traded European real
estate sector, with mission to promote, develop and represent publicly listed property
companies.

European Commission

Institution of the European Union, responsible for proposing legislation, implementing
decisions, upholding the European Union treaties and managing the day-to-day business of
the European Union.

Eurostat

Statistical office of the European Union situated in Luxembourg organized as a service of the
Commission and headed by an independent director-general. Its task is to provide the
European Union with statistics at the European level that enable comparisons between
countries and regions.

FSIF

The French Federation of Real Estate and Property Companies (FSIF) studies, promotes and
represents the collective and professional interests of its members and seeks out and deploys
all appropriate resources capable of supporting them.
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Immostat

Independent entity (French legal form GIE) created in 2001 by the main brokers in French
Commercial Real Estate: BNP Paribas Real Estate, CBRE, JLL and Cushman & Wakefield to
harmonize market statistics used by its members for Commercial Real Estate in the Greater
Paris Region.

IVSC

International Valuation Standards Council is an independent, not-for-profit organization that
acts as the global standard setter for valuation practice and the valuation profession, serving
the public interest.

JLL

Jones Lang LaSalle, Inc. (JLL) is a professional services and investment management
company specializing in real estate, with services including, among others, valuations and
consulting and investment management.

National indices

- France: Institut Francais du Libre-Service (IFLS),

- Spain: Instituto Nacional de Estadistica,

- Central Europe: Cesky statisticky urad (Czech Republic),
- Polska Rada Centrow Handlowych (Poland),

- the Nordics: HUI Research (Sweden),

- Danmarks Statistik (Denmark),

- Germany: Destatis-Genesis (Federal Statistical Office)

OECD

Organization for Economic Co-operation and Development (OECD) is an international
economic research and discussion organization, based in Paris.

PwC Corporate Finance

PwC Corporate Finance and its professionals provide M&A related investment banking
advisory services. PwC Corporate Finance specializes in advising domestic and international
clients on divestitures and acquisitions, debt and equity private placements and capital
markets advisory services across the globe. PwC Corporate Finance is owned by
PricewaterhouseCoopers LLP.

RICS (Royal Institution of Chartered Surveyors)

One of the world's leading professional bodies for qualifications and standards in land,
property and construction.
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Soft computing

Soft Computing is a data-driven digital marketing specialist. They exploit the full potential of
the data to improve the customer experience and the return on investment of their digital
marketing.

2.4. INFORMATION ON UNIBAIL-RODAMCO'S PORTFOLIO
Appraisers

Since June 30, 2015, three international and qualified appraisal firms, Cushman & Wakefield
(formerly DTZ), JLL and PwC, value Unibail-Rodamco’s retail, office, convention &
exhibition and service portfolios. These appointments followed the expiry of the previous
appraisal mandates on December 31, 2014. Cushman & Wakefield, JLL and PwC were
selected following a tender process with 12 different appraisal firms, ensuring the nomination
of the best appraisers in their respective geographies.

JLL and Cushman & Wakefield appraise the retail and office properties of the Unibail-
Rodamco Group. The valuation process has a centralized approach, intended to ensure that,
on the Unibail-Rodamco Group’s international portfolio, pan-European capital market views
are taken into account. Unibail-Rodamco has allocated properties across the two appraisers by
region for comparison and benchmarking purposes. France, being the largest region, is
assessed by both firms. PwC assesses Convention & Exhibition venues as well as the services
activities. Assets are appraised twice a year (in June and December), except service
companies, which are appraised once a year.

Appraisal methods used by appraisers are compliant with international standards and
guidelines as defined by RICS (Royal Institution of Chartered Surveyors), IVSC
(International Valuation Standards Council) and FSIF (Fédération des Sociétés Immobilieres
et Fonciéeres).

Appraiser Property location T;’Ooift;:sl
Cushman & Wakefield France / The Netherlands / Central Europe 49%
JLL France / Germany / Nordics / Spain / Austria 41%
PwWC France / Germany %
At cost or under sale agreement. 3%

100%

Figures may not add up due to rounding.

Fees paid to appraisers are determined prior to the valuation campaign and are independent
from the value of properties appraised. A detailed report, dated and signed, is produced for
each appraised property. None of the appraisers has received fees from the Unibail-Rodamco
Group representing more than 10% of their turnover.

Under the New Group rotation policy, rotation of appraisers will take place every three to five
years.
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Valuation methodology

Independent appraisers determine the fair market value based on the results of two methods:
the discounted cash flow methodology and / or the yield methodology. Furthermore, the
resulting valuations are cross-checked against the initial yield, value per square meter and the
fair market values established through actual market transactions.

Appraisers have been given access to all information relevant for valuations, such as the
Unibail-Rodamco Group’s confidential rent rolls, including information on vacancy, break
options, expiry dates and lease incentives, performance indicators (e.g., footfall and sales
where available), letting evidence and the Unibail-Rodamco Group’s cash flow forecasts from
annually updated detailed asset business plans. Appraisers make their independent
assessments of current and forward looking cash flow profiles and usually reflect risk either in
the cash flow forecasts (e.g. future rental levels, growth, investment requirements, void
periods and incentives), in the applied required returns or discount rates and in the yield
applied to capitalize the exit rent to determine an exit value.

Valuation scope

As at December 31, 2017, 97% of Unibail-Rodamco’s portfolio was appraised by independent
appraisers.

Investment Properties Under Construction (“IPUC”) for which a value could be reliably
determined, are required to be accounted for at fair value and were assessed by external
appraisers.

IPUC are taken at fair value once management considers that a substantial part of the project’s
uncertainty has been eliminated, such that a reliable fair value can be established. Unibail-
Rodamco uses generic guidelines to establish the residual level of risk, focusing notably on
uncertainty remaining in construction and leasing.

IPUC were valued using a discounted cash flow or yield method approach (in accordance
with RICS and IVSC standards®) as deemed appropriate by the independent appraiser. In
some cases, both methods were combined to validate and cross-check critical valuation
parameters.

The Parly 2 Cinema project, Gaité Montparnasse hotel, Villeneuve 2 renovation and
Versailles Chantiers Offices have been assessed at fair value for the first time as at December
31, 2017. The Shift project has been assessed at fair value since year-end 2016.

The remaining assets of the portfolio (3%) were valued as follows:

- At cost for IPUC for which a reliable value could not yet be established. These include
assets under development: Trinity, Vélizy 2 extension and renovation, Gaité
Montparnasse retail and office, Mall of The Netherlands, La Part-Dieu extension, as
well as all development projects included in the “Controlled” and “Secured
exclusivity” categories;

- At acquisition price for assets acquired in 2017 that were not appraised.

21 RICS: Royal Institution of Chartered Surveyors; IVSC: International Valuation Standards Council.
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For further information about Unibail-Rodamco’s properties valuation, refer to sections 1.4
and 1.5 of the 2017 Registration Document.

2.5. INFORMATION ON WESTFIELD'S PORTFOLIO
Valuation methodology

Investment properties are carried at the Westfield directors’ assessment of fair value, after
taking into account the analysis of the external valuers, where appropriate and as defined
below. Investment properties include both shopping centre investments and development
projects and construction in progress.

The Westfield directors’ assessment of fair value of each shopping centre takes into account
the latest external valuations from external valuers (identified below) commissioned in each
of the jurisdictions where the relevant shopping centre is located. The valuations are generally
prepared annually, with updates taking into account any changes in estimated yield,
underlying income and valuations of comparable centres. In determining the fair value, the
capitalisation of net income method and the discounting of future cash flows to their present
value have been used which are based upon assumptions and judgement in relation to future
rental income, estimated yield and make reference to market evidence of transaction prices for
similar properties. Such assumptions and judgement are not disclosed by Westfield.

The Westfield directors’ assessment of fair value of each development project and
construction in progress takes into account the expected cost to complete, the stage of
completion, expected underlying income and yield of the developments. From time to time
during a development, Westfield directors may commission an external valuation of the
development project and construction in progress. On completion, development projects and
construction in progress are reclassified to shopping centre investments and an external
valuation is obtained.

External valuations are conducted in accordance with guidelines set by RICS Valuation —
Global Standards 2017 and RICS — Professional Standards UK — January 2014 which is
mandatory for Chartered Surveyors for the UK properties and Uniform Standards of
Professional Appraisal Practice for the U.S. properties.

The external valuers have been given access to all information relevant for valuations, such as
Westfield’s confidential rent rolls, including information on vacancy, break options, expiry
dates and lease incentives, performance indicators (e.g., footfall and sales where available),
letting evidence and Westfield’s forecasts. The external valuers make their assessments of
current and forward looking cash flow profiles and usually reflect risk either in the cash flow
forecasts (e.g., future rental levels, growth, investment requirements, void periods and
incentives), in the applied required returns or discount rates and in the yield applied to
capitalise the exit rent to determine an exit value.

Valuation scope

As at December 31, 2017, 90.4% of Westfield’s portfolio was appraised by external valuers.
Investment properties under construction (“IPUC”) for which a value could be reliably
determined, are required to be accounted for at fair value and were assessed by the
independent external appraisers.
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IPUC are accounted for at fair value once management considers that a substantial part of the
project’s uncertainty has been eliminated, such that a reliable fair value can be established.

Westfield uses generic guidelines to establish the remaining level of risk, focusing notably on
uncertainty remaining in construction and leasing.

IPUC were valued using a discounted cash flow or yield method approach (in accordance
with RICS and IVSC standards (RICS: Royal Institution of Chartered Surveyors; IVSC:
International Valuation Standards Council)) as deemed appropriate by the external valuers. In
some cases, both methods were combined to validate and cross-check critical valuation
parameters.

The remaining assets (9.6%) were valued at cost, for IPUC for which a reliable value could
not yet be established, as well as assets significantly impacted by developments (including
Milan, Croydon, Horton Plaza and Annapolis) and land or department stores purchased for
redevelopment.

Appraisers

Fees paid to appraisers are determined prior to the valuation process commencing and are
independent from the value of properties appraised.

A detailed report, dated and signed, is produced for each appraised property.

None of the appraisers has received fees from Westfield representing more than 10% of their
turnover.

The following qualified external valuers were appointed by Westfield to carry out property
appraisals for the 2017 financial year:

The appraisers of the UK Portfolio are:

CBRE Limited
Henrietta House
Henrietta Place
London

W1G ONB
United Kingdom

GVA Grimley Limited
65 Gresham Street
London

EC2V 7NQ

United Kingdom
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The appraisers of the U.S. Portfolio are:

Altus Group U.S. Inc.
34 Exchange Place
902 Plaza 2, 9th Floor
Jersey City

NJ 07311

USA

Cushman & Wakefield, Inc.

1290 Avenue of the Americas, 9" Floor
New York, NY 10104-6178

USA

Cushman & Wakefield Western, Inc.
601 South Figueroa Street, 47" Floor
Los Angeles, CA 90017-5752

USA

Duff & Phelps, LLC

311 South Wacker Drive, Suite 4200
Chicago Il 60606

USA

Valuation Dates

Westfield’s portfolio is appraised externally annually by independent and qualified appraisers.
Appraisals are generally performed as of either June 30 or December 31. On each of those
dates, approximately half the portfolio is subject to external appraisal. As of that date, the
remaining half is subject to director appraisal. The entire Westfield portfolio is subject to
external appraisal each year with the exception of certain properties under development and
sundry properties.

The valuation dates of the UK portfolio and the U.S. portfolio are June 30, 2017, or December
31, 2017. The appraisers did not revalue the properties as at the date of this Prospectus and
make no statement as to the fair values as at that date.

2.6. NOTICES TO INVESTORS

The distribution of the Prospectus in certain jurisdictions may be restricted by law. Persons in
possession of the Prospectus are required to inform themselves about and to observe any such
restrictions. The Prospectus may not be used for, or in connection with, and does not
constitute, any offer to sell, or an invitation to purchase, any of the Stapled Shares in any
jurisdiction in which such offer or invitation would be unlawful.

Any securities referred to herein have not been and will not be registered under the Securities
Act of 1933, as amended (“Securities Act”) or applicable state securities laws, and any offer
or sale of such securities in the United States (“U.S.”) or to, or for the account or benefit of,
U.S. persons will be made pursuant to a transaction that is not required to be registered under
the Securities Act or under applicable state securities laws. No securities referred to in this
Prospectus will be listed for trading on a securities exchange in the United States. See the
preliminary “Important Notice” section of this Prospectus for further details.
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No securities are being offered for sale or subscription in connection with the business
combination between Unibail-Rodamco and Westfield. Accordingly, this Prospectus is not
intended to be an offer to sell or to subscribe for or a solicitation of an offer to purchase or to
subscribe for the shares described herein, especially in any jurisdiction in which such an offer
or solicitation would be unlawful under the laws of that jurisdiction.

This Prospectus has been filed with the AMF in France and the AFM in The Netherlands
pursuant to the Prospectus Directive only in connection with the listing of the Stapled Shares
on Euronext Paris and Euronext Amsterdam. This Prospectus has not been filed nor approved
by any other competent authority of any state of the European Economic Area, having
implemented the Prospectus Directive. This Prospectus does not constitute an offer to any
person in France, The Netherlands or any other state of the European Economic Area. Any
failure to comply with such restrictions may contravene applicable securities laws. Investors
should consult their usual financial, accounting, legal, tax and/or other professional
advisor(s).

Unibail-Rodamco filed a document E (“Document E”) with the AMF, relating to Unibail-
Rodamco’s share capital increase in the WOCL Share Scheme. For further
information on Unibail-Rodamco’s share capital increase in the WCL Share Scheme, see
section 3.6.3 “— Overview of Unibail-Rodamco’s share capital increase in the WCL Share
Scheme” of this Prospectus and the Document E approved by the AMF under visa No. E.18-
009 dated March 28, 2018, which is available on Unibail-Rodamco’s website
(http://www.unibail-rodamco.com), and on the AMF’s website (http://www.amf-france.org).

2.7. CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Certain of the statements contained in or incorporated by reference into this Prospectus are
not historical facts, but are statements of future expectations and other forward-looking
statements that reflect Unibail-Rodamco and Westfield and their combined business,
management’s business strategies, expansion and growth of operations, future events, trends
or objectives and expectations, which do not refer to historical facts but refer to expectations
based on management’s current views and assumptions and involve known and unknown
risks, contingencies and uncertainties that could cause actual results, performance or events to
differ materially from those explicitly or implicitly included in such statements.

Forward-looking statements generally will be accompanied by words such as “anticipate”,

2 (13 29 (13 9 (13 2 (13

“believe”, “plan”, “could”, “estimate”, “expect”, “forecast”, “guidance”, “intend”, “may”,
“possible”, “potential”, “predict”, “project”, “will”, “will continue”, “should”, “would be” or
“seeks”, or similar expressions or their negatives or other variations thereof, comparable
terminology, or by discussions of strategy, plans or intentions. These statements are based on
management’s current views and assumptions and involve known and unknown risks and
uncertainties that could cause actual results, performance or events to differ materially from
those anticipated by such statements. Factors that could cause such differences in actual

results include:

— risks and uncertainties attendant related to doing business in numerous countries that
may be exposed to, or may have recently experienced, economic or governmental
instability;

— legal, regulatory, environmental and tax risks;

— risks relating to the Unibail-Rodamco’s and Westfield’s financing policies and
activities;
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— conflicts of interest;

- customers and market concentration;

- general competitive and market factors on a global, regional and/or national basis;
- changes in economic or technological trends; and

- potential environmental claims, costs, liabilities or other obligations.

The forward-looking statements made in this Prospectus are liable to change or to be amended
due to uncertainties related in particular to the economic, financial, competitive and
regulatory environment facing Unibail-Rodamco and Westfield. Such forward-looking
statements are set forth in different sections of this Prospectus and contain information
relating to Unibail-Rodamco’s intentions, estimates and objectives concerning in particular
the market in which it will operate, its strategy, growth, results, financial situation, cash
resources and forecasts.

By their nature, such forward-looking statements involve known and unknown risks,
uncertainties and other factors because they relate to events and depend on circumstances
which may or may not occur in the future. Forward-looking statements are not guarantees of
future performance. The forward-looking statements contained in this Prospectus are provided
solely as of the date of this Prospectus. Unibail-Rodamco and Westfield do not assume any
obligation to update any public information or forward looking statement in this Prospectus to
reflect new information, future events or circumstances or for any other reason after the date
of this Prospectus, except as may be required by applicable laws, and any opinion expresses in
this Prospectus is subject to change without notice. The New Group will operate in a
competitive environment that is constantly evolving. Unibail-Rodamco and Westfield’s
management cannot therefore foresee all of the risks, uncertainties or other factors that may
affect its activity, their potential impact on its activity or the extent to which the
materialization of a risk or of a combination of risks could have results significantly different
from those mentioned in any forward-looking information, it being noted that none of these
forward-looking statements constitute a guarantee of actual future results.

Key risks, uncertainties and other factors that could cause actual results to differ from those
expected are set out more fully in the section 1 “Risk Factors” of this Prospectus. Investors
should specifically and carefully consider these factors, which could cause actual results to
differ from expected results, before making an investment decision.

2.8. CREDIT RATINGS OF THE NEW GROUP

Prior to the announcement of the Transaction, Unibail-Rodamco’s corporate long term issuer
credit ratings were “A” (stable outlook) by Standard & Poor’s and Fitch Ratings and
Westfield’s corporate credit ratings were “A3” (negative outlook) by Moody’s and “BBB+”
(stable outlook) by Standard & Poor’s.

Following the announcement of the Transaction, rating agencies assigned the following rating
for the New Group after the closing:

- On December 12, 2017, Standard & Poor’s affirmed its long term rating “A” with

stable outlook for the New Group and Unibail-Rodamco while placing Westfield’s
“BBB+” rating on CreditWatch positive;
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- On December 12, 2017, Fitch Ratings placed Unibail-Rodamco “A” long term rating
on Rating Watch Negative. Upon completion of the Transaction, Fitch will downgrade
the New Group’s rating to “A-".

- On December 13, 2017 Moody’s assigned the New Group and Unibail-Rodamco a
long term rating of “A2” with stable outlook while placing Westfield’s “A3” rating on
review for upgrade.

See section 1.1 “— Risk related to the New Group and its business — The credit rating of the
New Group may be negatively revised in the future”, “— Illiquidity of its investments in
property could adversely affect the New Group ability to vary its investment portfolio if
necessary” and “— The New Group will face financial risks due to its increased level of debt
following the Transaction” of this Prospectus for further details of these risks.

2.9. INFORMATION ABOUT THE NEW GROUP

The New Group is not a legal entity but collectively refers to Unibail-Rodamco and Newco
(the “New Group”) and the group of companies owned and/or controlled by Unibail-
Rodamco and Newco. In this Prospectus, “Unibail-Rodamco Group” refers to Unibail-
Rodamco and its subsidiaries, “New Group” refers to Unibail-Rodamco and Newco and the
group of companies owned and/or controlled by Unibail-Rodamco and Newco after
completion of the Transaction and “we”, “us” and “our” refer to Unibail-Rodamco Group or
the New Group as the context requires.

2.10. INFORMATION ABOUT WESTFIELD

The information about Westfield presented in this Prospectus in sections 4 (“Dividend
Policy”), 5.2 and 5.4 (“Capitalization and Indebtedness”), 6 (“Business Overview”),
7 (“Selected Historical Financial and Operational Information”), 8 (“Operational and
Financial Review”), 10 (“Management Board, Supervisory Board and Employees”
(comprising the information in respect of Mr. Peter Lowy and Mr. John McFarlane and the
information in sections 10.6.2 and 10.7.2 only)), 12.1.2 and 12.3.2 (“Major Shareholders and
Related Party Transactions™), 14.1.2, 14.4.2, 14.5.3, 14.7.2, 14.8.2 and 14.9.2 ( “General
Information”), and 15.3 (“Independent Auditors™), including Westfield financial information
in those sections, is derived from (i) Westfield’s publicly available information (including the
Westfield annual reports for the financial years ended December 31, 2015, December 31,
2016 and December 31, 2017, available on the Westfield website at www.westfieldcorp.com);
and (ii) other non-public information provided by Westfield (each of (i) and (ii) comprising
the “Westfield Source Information”). The information in this Prospectus derived from
Westfield’s public information has been accurately reproduced and as far as Unibail-Rodamco
and Newco are aware and are able to ascertain from information published by Westfield, no
facts have been omitted which would render the reproduced information inaccurate or
misleading. This Prospectus has been reviewed by Westfield and any information related to
Westfield contained in this Prospectus in the sections of the Prospectus noted above (other
than, for the avoidance of doubt, any information about Newco, the New Group or Unibail-
Rodamco, any information relating to synergies on implementation of the Transaction, any
pro forma financial information derived from Westfield Source Information (including the
New Group Pro Forma Financial Information) or any reclassification of financial information
in or derived from the Westfield Source Information) has been approved by Westfield.
Although Unibail-Rodamco and Newco have no knowledge that would indicate that any
statements contained in this Prospectus based upon the Westfield Source Information is
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inaccurate, incomplete or untrue, Unibail-Rodamco and Newco were not involved in the
preparation of the Westfield Source Information and, therefore, cannot verify the accuracy,
completeness or truth of the Westfield Source Information or any failure by Westfield to
disclose events that may have occurred, but that are unknown to Unibail-Rodamco and
Newco, that may affect the significance or accuracy of the Westfield Source Information.
However, Unibail-Rodamco and Newco are not aware, as far as they have been able to
ascertain from the Westfield Source Information, that any facts have been omitted which
would render the reproduced information inaccurate or misleading. The Westfield Source
Information is not to be considered part of this Prospectus and is not incorporated by
reference herein.

In addition, Westfield has provided Unibail-Rodamco only with limited access to Westfield’s
accounting records, Unibail-Rodamco and Newco do not have the information necessary to
verify certain adjustments and assumptions independently, and therefore were not able to
verify such adjustments and assumptions, with respect to Westfield’s financial information
when preparing the unaudited pro forma financial information and synergy and cost saving
information included in this Prospectus. In particular, certain financial and other information
in this Prospectus include estimates based on Westfield’s publicly reported information
(including its annual report for the financial year ended December, 31 2017). Any financial
information regarding Westfield that may be detrimental to Unibail-Rodamco and/or Newco
and that has not been publicly disclosed by Westfield, or misapprehensions in Unibail-
Rodamco's or Newco’s estimates due to limited access to Westfield’s non-public information,
may have an adverse effect on the benefits Unibail-Rodamco and/or Newco expect to achieve
from the Transaction as well as result in material inaccuracies in the illustrative financial
information and synergy and cost saving information included in this Prospectus. In addition,
after completion of the Transaction, Unibail-Rodamco and/or Newco may be subject to
liabilities of Westfield of which they are currently not aware. These liabilities may have an
adverse effect on Unibail-Rodamco’s and/or Newco’s profitability, results of operations and
financial position.

The Westfield Financial Information and the WAT Financial Information have been provided
by Westfield and have been accurately reproduced and as far as Unibail-Rodamco and Newco
aware and are able to ascertain from information published by Westfield, no facts have been
omitted which would render the reproduced information inaccurate or misleading.

Ernst & Young, has consented to be named as the auditors of Westfield and of WAT in the
Prospectus in the context of the Admission and to the inclusion in the Prospectus of their audit
reports dated February 24, 2016, February 23, 2017, and February 22, 2018, in respect of
Westfield’s financial statements for the years ended December 31, 2015, December 31, 2016,
and December 31, 2017, and of their audit reports dated March 21, 2016, March 17, 2017, and
March 13, 2018, in respect of WAT’s financial statements for the years ended December 31,
2015, December 31, 2016, and December 31, 2017, respectively in the form and context in
which they are included.

2.11. AVAILABILITY OF THE PROSPECTUS

The Prospectus is available in English. A translation of the Prospectus in the French language
will be available for information purposes only. A summary of the Prospectus is available in
English and in French. Subject to certain restrictions, copies of the Prospectus and the
summary are available without charge, as from the date of this Prospectus:
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- in France, from Unibail-Rodamco at 7 place du Chancelier Adenauer, 75016 Paris,
France and can be downloaded on Unibail-Rodamco’s website (www.unibail-
rodamco.com) and on the AMF’s website (www.amf-france.org); and

- in The Netherlands, from Newco at Schiphol Boulevard 371 Tower H, 1118 BJ
Schiphol (Haarlemmermeer), The Netherlands and can be downloaded on Newco’s
website (http://www.wfd-unibail-rodamco-nv.com) and on the AFM’s website
(www.afm.nl).

The financial statements (including the auditors’ reports) incorporated by reference in the
Prospectus may also be viewed on the Unibail-Rodamco’s website.
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3. INFORMATION ON THE TRANSACTION
3.1. INTRODUCTION

On December 12, 2017, Unibail-Rodamco and Westfield entered into the Implementation
Agreement regarding the Transaction.

Under the Transaction terms, Unibail-Rodamco will acquire Westfield for shares and cash via
Australian company and trust schemes of arrangement. The consideration offered to Westfield
Securityholders comprises 0.01844 Stapled Shares (the “Scrip Consideration”) plus
US$2.67 in cash (the “Cash Consideration”) for each Westfield Security.

Approximately 38.3 million Stapled Shares will be issued to Westfield Securityholders to
fund the Scrip Consideration and a total of US$5.5 billion will be paid as the Cash
Consideration, resulting in a 65% stock and 35% cash consideration mix as of the time of the
announcement of the Transaction.

The total cash and scrip payable to Westfield Securityholders if the Transaction becomes
Effective represents a substantial premium to recent trading prices. Based on Unibail-
Rodamco’s closing price of €224.10, and relevant exchange rates, on December 11, 2017 (the
day prior to the announcement of the Transaction), the Transaction (excluding the value of
OneMarket) implied a total value of US$7.55 (or A$10.01) per Westfield Security
representing:

- A 17.8%* premium based on Westfield’s closing security price of US$6.41 (A$8.50)
on December 11, 2017; and

- A 22.7%* premium based on Westfield’s volume weighted average closing security
price over the three months ending December 11, 2017 of US$6.15 (A$8.16).

The Unibail-Rodamco Supervisory Board and the Unibail-Rodamco Management Board
unanimously support the Transaction. The Westfield Board has also unanimously
recommended the Transaction in the absence of a Superior Proposal and subject to an
independent expert concluding that the Transaction is in the best interests of the Westfield
Securityholders.

The Implementation Agreement sets out the steps required to be taken by Unibail-Rodamco
and Westfield to give effect to the Transaction. A summary of the key terms of the
Implementation Agreement is set out in section 3.7 “— Implementation Agreement” of this
Prospectus.

If the Transaction is implemented:

- Unibail-Rodamco will directly or indirectly own 100% of WFDT and WCL (indirectly
owning 17% of WEA), and Newco will indirectly own 100% of WAT, which holds
approximately 83% of WEA;

2 This premium excludes the value of OneMarket, as disclosed in the press release announcing the

acquisition. Including the fair market value of OneMarket that should be distributed prior to the
completion of the Transaction, the Transaction implied a total value of US$7.63 (or A$10.12) per
Westfield Security and a premium to spot of 19.1%.

= This premium excludes the value of OneMarket, as disclosed in the press release announcing the

acquisition. Including the fair market value of OneMarket that should be distributed prior to the
completion of the Transaction, the Transaction implied a total value of US$7.63 (or A$10.12) per
Westfield Security and a premium to three months VWAP of 24.1%.
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- existing Unibail-Rodamco shareholders and existing Westfield Securityholders will
own Stapled Shares in the expected proportions of approximately 72% and 28%,
respectively; and

- the Stapled Shares will trade on Euronext Paris and Euronext Amsterdam, and on ASX
in the form of CDls.

Westfield is a stapled group comprising Westfield Corporation Limited (WCL), the Westfield
America Trust (WAT) and the WFD Trust (WFDT). The securities of each of those three
entities are stapled together on a one for one basis and trade as a single stapled security on the
ASX. WAT holds an ~83% interest in Westfield America, Inc (WEA), which is a U.S. REIT.
WCL holds the remaining ~17% in WEA. See section 14.5.3 of this Prospectus for
information on Westfield’s structure before completion of the Transaction.

As a separate but related aspect of the Transaction, it is proposed that immediately prior to the
completion of the Transaction, a wholly-owned subsidiary of Westfield called OneMarket
Limited (“OneMarket”) an entity holding an initial 90% interest in the OneMarket business,
will be distributed by Westfield to Westfield Securityholders and listed on ASX. See section
3.8 of this Prospectus for further information on the OneMarket demerger.

3.2. RATIONALE OF THE TRANSACTION?

Unibail-Rodamco and Westfield will form one of the world’s premier® developers and
operators of Flagship shopping destinations in wealthy capital cities.

Post Transaction, the New Group will own and operate one of the world’s leading high
quality commercial property portfolios with a total proportionate GMV of over €62.0 billion
(US$74.4 billion)® and a pro forma proportionate net rental income of €2.3 billion
(US$2.8hillion)*” for the 12 months to December 31, 2017, an increase of 42% and 41%,
respectively, compared to Unibail-Rodamco on a standalone basis.

The New Group will be predominantly retail focused, with retail assets accounting for 88% of
its total portfolio proportionate GMV. The New Group’s office assets (7% of the
proportionate portfolio GMV), primarily located in the Paris region, and the Convention &

2 Information disclosed in this section is based on December 31, 2017 figures, unless otherwise mentioned,

and may differ from the announcement presentation published on December 12, 2017, which was based
on June 30, 2017, figures.

% In terms of GMV per shopping centre at 100% among US and EU listed commercial REITs with market

capitalization above €10 billion as at December 31, 2017. Based on estimated GMV at 100% divided by
number of shopping centres for US peers Simon Property Group and GGP (source: Green Street
Advisors). Based on reported value at 100% for Klépierre, divided by total number of assets.

% Proportionate GMV (Unibail-Rodamco definition) as at December 31, 2017. Westfield proportionate

GMV based on Westfield data and restated based on Westfield disclosures to be comparable to Unibail -
Rodamco. €43.6 billion (US$52.3 billion) for Unibail-Rodamco and €18.4 billion (US$22.1 billion) for
Westfield, respectively. Proportionate GMV (Unibail-Rodamco definition) as at June 30, 2017 was €61.1
billion (US$69.7 billion): €43.0 billion (US$49.1 billion) for Unibail-Rodamco and €18.1 billion
(US$20.6 billion) for Westfield, respectively.

Proportionate net rental income (Unibail-Rodamco definition, i.e. net of lease incentive amortisation) as
at 31 December, 2017. €1.6 billion (US$2.0 billion) for Unibail-Rodamco and €0.7 billion (US$0.8
billion) for Westfield, respectively. Proportionate net rental income (Unibail-Rodamco definition, i.e. net
of lease incentive amortisation) as at 30 June, 2017 was €2.3 billion (US$2.7 billion): €1.6 billion
(US$1.8 billion) for Unibail-Rodamco and €0.7 billion (US$0.8 billion) for Westfield, respectively.

27

116



Exhibition activities (6% of the proportionate portfolio GMV)* are expected to further
support the value creation potential of the New Group.

With 17 Flagship assets in nine gateway cities representing 86% of its proportionate GMV,
Westfield’s high quality portfolio is a perfect strategic fit for Unibail-Rodamco. The
combination with Westfield’s platform will add highly attractive markets: London and the
wealthiest catchment areas in the United States. The Transaction will create one of the
world’s premier® developers and operators of Flagship shopping destinations, with strong
business fundamentals including:

- A high quality portfolio of 102 prime assets across 13 countries attracting over 1.2
billion visits annually;

Footfall of Top 20 Assets (Mn)*
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- Some of the best shopping destinations® in the world’s wealthiest cities such as
London, Los Angeles, Munich, New York, Paris, San Francisco, San Jose, Stockholm,
Vienna, Madrid and Warsaw;

- An unparalleled® collection of 56 high quality Flagship destinations, representing 85%
of the proportionate retail GMV, with an average footfall of 15.2 million per annum,
such as Westfield London, Stratford City, Les Quatre Temps, Century City, Le Forum
des Halles, Westfield World Trade Center, La Maquinista, Shopping City Siid, Mall of
Scandinavia, Centrum Chodov and Arkadia;

2 Including services.

2 In terms of GMV per shopping centre at 100% among US and EU listed commercial REITs with market

capitalization above €10 billion as at December 31, 2017. Based on estimated GMV at 100% divided by
number of shopping centres for US peers Simon Property Group and GGP (source: Green Street
Advisors). Based on reported value at 100% for Klépierre, divided by total number of assets.

© Based on Top 20 A++ and A+ rated malls as per Green Street Advisors with highest footfalls.

3 Based on number of A++ assets as per Green Street Advisors grades among U.S. and EU listed

commercial REITs with market capitalization above €10 billion as at December 31, 2017.

% Based on number of A++ assets as per Green Street Advisors grades among US and EU listed

commercial REITs with market capitalization above €10 billion as at December 31, 2017.
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An average GMV at 100% per shopping centre of €647 million (€1,003 million for the
Flagship portfolio)®, significantly ahead of other large shopping centre REITS;

A combination of two development pipelines for a total amount of €13.0 billion* as
shown in the chart below®, with iconic developments®* in London, Milan, Hamburg,
Brussels, Paris, San Jose, Lyon and other major cities. In addition to benefiting from
the strong embedded organic growth potential, Unibail-Rodamco expects to capitalise
on Westfield’s strong track record and know-how in development and investment;

‘ks;'m‘h

Undsad -Aodamco and YWes

33

34

35

36

Based on 100% GMV for each shopping centre among US and EU listed commercial REITs with market
capitalization above €10 billion as at December 31, 2017. Based on estimated GMV at 100% divided by
number of shopping centres for US peers Simon Property Group and GGP (source: Green Street
Advisors). Based on reported value at 100% for Klépierre, divided by total number of assets.

Please refer to section 17 of this Prospectus for the definition of development pipeline.
As at December 31, 2017; figures for peers as disclosed, not aligned with Unibail-Rodamco methodology.

Designed by Pritzker award-winning architects; such as Tour Triangle located in Paris and designed by
architects Herzog & de Meuron, Sisters Towers, located in the Paris region and designed by Christian de
Portzamparc and Uberseequartier, located in Hamburg and notably designed by Christian de Portzamparc
and UN Studio. Other projects include World Trade Centre, located in New York and designed by
Spanish architect Santiago Calatrava and Majunga located in the Paris region and designed by Jean-Paul
Viguier.
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- The creation of the world’s leading platform® for global retailers and brands,
positioning the New Group as a must-have partner for all global brands across the
most attractive markets in the United States, the United Kingdom and Europe;

- A best-in-class management team®, capitalising on each of Unibail-Rodamco’s and
Westfield’s strengths, with the support of approximately 3,700 employees®;

- A robust balance sheet: expected credit rating in the “A” category post Transaction
and expected consolidated pro-forma Loan-To-Value (“LTV”) based on adjusted pro-
forma accounts of 37%" as at December 31, 2017, well within Unibail-Rodamco’s
historical objective of between 35% and 45%;

- Attractive dividend distribution policies: Unibail-Rodamco and Newco both expecting
to distribute 85% to 95% of their respective recurring net earnings;

- An efficient tax structure: New Group operating as a REIT in France, The
Netherlands, the United Kingdom, Spain and the United States.

The combination of Unibail-Rodamco and Westfield is a natural extension of Unibail-
Rodamco’s strategy of concentration, differentiation and innovation and is consistent with its
objective to focus on high quality large shopping destinations in wealthy capital cities, the
most prestigious office buildings and major convention and exhibition venues, vertically
integrating the entire real estate value creation chain. With this Transaction, Unibail-Rodamco
will incorporate a leading portfolio and an extensive development pipeline managed by an
outstanding team of experienced professionals.

In addition, Unibail-Rodamco will acquire an iconic brand: the Westfield brand, one of the
strongest in the industry, will gradually be deployed across Unibail-Rodamco’s Flagship
assets.

The New Group will accelerate its digital innovation strategy to strengthen connections with
visitors and retailers. The use of innovative apps and services (Smart map, Find my car,
Connect, Click & Services) and social media (10 million Facebook and Instagram fans) will
enhance the visitor experience and foster communities, with whom the New Group’s
shopping centres can engage.

3 Based on number of A++ assets as per Green Street Advisors grades among U.S. and EU listed

commercial REITs with market capitalization above €10 billion as at December 31, 2017.

% Member of the FTSE4Good and STOXX ESG Leaders Indices and awarded EPRA BPR Gold for
financial reporting, EPRA SBPR Gold for sustainability reporting and CAC 40 Governance, among other
international awards.

% Excluding approximately 160 current Westfield employees that will move into OneMarket after

implementation of the OneMarket demerger.

40 Consolidated pro-forma LTV including transfer taxes: net financial debt / total consolidated portfolio

valuati