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unibail-rodamco

Wostfield
CREATING THE WORLD’S PREMIER DEVELOPER AND OPERATOR

OF FLAGSHIP SHOPPING DESTINATIONS




I TOP REASONS TO SUPPORT THE TRANSACTION

Design the future of retall

Build the strongest portfolio to deliver consistent growth

Drive superior earnings and capital growth with recent deliveries and largest retail pipeline
Capitalize on best in class management teams

Synergies will deliver additional earnings and cash flows

Transaction to unlock NAV and REPS accretion and preserve strong balance sheet

Efficient structure for shareholders

>~ I =~ I

Common strategy - clear action plan — best in class governance

Seize a unique opportunity

|



DESIGN THE FUTURE OF RETAIL



nTHREE WINNERS IN RETAIL

Destination - Experience

« Brand interaction

« Flagship stores

« Customer services

« Entertainment and dining

« Social experience and events

&} NEW & INTERESTING FINDS ON AMAZON EXPLORE

Proximity - Convenience

 Fulfils a practical need
« Rapid and efficient
« Daily consumption

Online - efficiency

Personalized
Value for money
e Quick

Unlimited offer




THE FUTURE OF RETAIL IS CONNECTED RETAIL

Best brands need selected flagships in key locations
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THE WALL STREET JOURNAL.

Europe Edition ~ April1,2018 Today’s Paper Video

Home  World U.S. Politics Economy Business Tech Markets Opinion Life & Arts Real Estate WSJ. Magazine

BUSINESS

E-Commerce Lingerie Brand Gets Physical (With Stores), in Challenge to
Victoria’s Secret

Lingerie startup Adore Me plans to open many of its retail shops near Victoria’s Secret locations
By Khadeeja Safdar
March 27,2018 9:00am. ET

Online lingerie seller Adore Me is planning to open its first U.S. stores —200 to 300 in the
next five years—aiming to grab market share from industry leader Victoria’s Secret.






CREATING THE WORLD’S PREMIER DEVELOPER AND OPERATOR
OF FLAGSHIP SHOPPING DESTINATIONS

. / .
#=  United States = Continental Europe and London
. ‘
® (
’ Stockholm

@ New York

3 . Washington

Silicon ‘ DC Area

Valley

Los Angeles .
San Diego @

\_z\—\'\“’—’\/\‘
'Barcelona
B Unibail-Rodamco regions @ Standing flagship assets

Westfield regions

102 shopping centres" - 85% of combined GMV® in flagships

(1) As at December 31, 2017
(2) Proportionate GMV of flagships as a percentage of total shopping centres of the New Group as at December 31, 2017



. IN THE BEST CATCHMENT AREAS ...

Best footprint in western world for catchment area spending power”

Spending power

($Bn, PPP)

65

55

45

35

: AN l_

15 T
unibail. :)damco : % Taubman — \\MACERICH’ IAnvdeL:Zthe SIMON intu™ Eé SN S VieINTY
Wstfield

LONDON MADRID NEW YORK LOS ANGELES SAN FRANCISGO

Source: UBS Evidence Lab.
(1)  Spending power within a 30-minute drive time catchment area defined by UBS Evidence Lab as population density x per capita income



E ...WITH THE BEST ASSETS

GDP/Capita as % Top 3 GDP/Capita as % of Top 3

City" of national average shopping centres City!" national average shopping centres
Warsaw 195% ZLT & Stockholm 142% M <. TABYC
Paris 176% (4 AN New York 141% Wttt
San Jose 175% ‘V?ffjﬁfff g%ggﬁfﬂ Los Angeles 133% Wosttiold
E;nnoisco 154% g?ﬁi.ﬁs{o Barcelona 128% LaMAQUINISTA GLORiCS
Prague 153% CHODOV iy San Diego 126% Wostfield
..... g utc

Madrid 146% Y dt Vienna® 122% Scs DONAU
London 144% Wectfeld Westheld Lyon 120% P Confluence

Ruhr

region® 111% CeNTROe RUHRPARK

Sources: Green Street Advisors, OECD, Brookings and JPMorgan Chase, World’s Richest Countries

Shopping centres in color
are owned by Unibail-Rodamco and Westfield

Note: Shopping centres ranking based on Green Street shopping centres grades (for shopping centres with similar grades, ranking based on footfall for European shopping centres and on sales/sqf for American shopping centres)
(1) City defined as MSA (i.e metropolitan statistical area): geographical region with a relatively high population density and close economic ties throughout the area

(2) GDP/Capita based on Vienna-Bratislava GDP/Capita on Brookings and JPMorgan Chase report

(3) GDP/Capita based on KdIn-Dusseldorf GDP/Capita on Brookings and JPMorgan Chase report

(4) Top 3 shopping centres based on Dusseldorf Metropolitan Statistical Area as per Green Street Advisors database



LEADERSHIP IN ASSET QUALITY, THE MUST-HAVE PARTNER FOR GLOBAL RETAILERS

Creating a one-stop solution for global retailers looking for top quality locations

Number of A++ assets" Average GMV at 100% per asset”

19 €647 Mn®
13
€509 Mn
€405 Mn
: 3 €150 Mn
ibail- <O D unibail-rodamco <O D
unibail-rodamco SIMON .< CEP SIMON' ee= .<

KLEPIERRE

+
mthrfz’e&{ Westheldd

—
—
p—

Source: Green Street Advisors. Including 8 assets for Unibail-Rodamco and 7 assets for Westfield

Based on 100% GMV for each shopping centre among EU and US listed commercial REITs with market capitalization above €10 billion as at December 31, 2017. 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 Unibail-Rodamco’s reported GMV and number of assets and Unibail-Rodamco’s estimate of Westfield’'s GMV as at December 31, 2017

S
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E GLOBAL LEADER WITH PREMIUM QUALITY PORTFOLIO

As at December 31, 2017 Unibail-Rodamco Westfield Pro forma
GMV €43.6 Bn €18.4 Bn €62.0 Bn
# of countries® 11 2 13

# of shopping centres 67 35 102
Average footfall per flagship asset (Mn)® 15.1 16.6 15.2

The Netherlands
Austria 4% 3% +3.8% +3.6%

Spain 6% “
Nordics 6% “
France

Portfolio by segment"” Portfolio by region" Like-for-like NRI CAGR 2014-2017?

(1)
Germany 6% 208 37%

. Shopplng United €6 -0

centres Kingdom® 8%

Offices

88% Central Europe 9%
M C&E®
United States

(1) Proportionate GMV. Includes investments in shopping centres, assets under construction, assets held for redevelopment and inventories 22% UR WFD Y
(2) From January 1, 2014 to December 31, 2017
(3) Standing assets only, excluding assets under development as at December 31, 2017
(4) Excluding Wroclavia and Westfield World Trade Center
(5) Including services
(6) Includes Milan project at cost
(7) Based on reported comparable NOI growth



EWESTFIELD IS NOT A PROXY FOR THE US ...

US shopping centres
repartition by grade®

Westfield’s share of GMV at 100% of A++ assets well ahove peers"

29%

9%

11%
A++

14% B+

15% B

9% G

A+,A, A- il

10%
| -
Other = —
® <O .
Wosttield =~ Wostfield ~ Taubman — \\MACERICH' g U8\ EP US shopping

centres
Global (US)

(1) Based on estimated GMV at 100% for US peers Taubman, Macerich, Simon Property Group and GGP (source: Green Street Advisors). Based on Unibail-Rodamco’s estimate of Westfield’s GMV at 100% as at December 31, 2017
(2) Source: Green Street Advisors, based on the total number of US shopping centres



... WITH ASSETS IN A LEAGUE OF THEIR OWN...

Westfield

Flagship Shopping |
Destinations p (s
"> <l & \aza
Typical
US Malls

13



E ... AND HIGHEST SALES PRODUCTIVITY

Top US REITs A Malis US Average
$833
$782
$740 $735 $719 §712
Average US: $436
$389
$260
Wetfeld  Taubman CCP SN N\MACERICH A Malls B Malls C Malls

Sales (USS/sqft)"in US

(1) Source: Green Street Advisors, A malls and higher rated only for Westfield, Taubman, GGP, Macerich, Simon

14



E WESTFIELD IS NOT A PROXY FOR THE US

Flagships: the vast majority of portfolio"” Regional assets well abhove average US B / C malls®?

Sales / Sqgft (US$)

977

€18.4 Bn 425

389
260
Average Oakridge Other Average US Average US
and Valencia Westfield B Malls C Malls
regional
B Flagship Potential Flagship® B Other Regional malls"

Note: Figures converted at a USD / EUR FX rate of 0.83 as at December 31, 2017

(1) Proportionate GMV. Includes investments in shopping centres, assets under construction, assets held for redevelopment and inventory, as per Unibail-Rodamco methodology
(2) Source: Green Street Advisors for peers; Westfield FY17 supplemental disclosure (figures may differ from GSA)

(38) Represents the estimated GMV of Oakridge and Valencia Town Center, identified as potential flagships by Westfield

(4) Excludes an asset under a disposal process

15
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NRI GROWTH FROM 2017 DELIVERIES

unibail-rodamco Wosifield

TIG: €0.9 Bn

Wroclavia

I Westfield UTC
e

fﬁiﬁ;?"v =
t‘q Jatlas .I i 7k f
-

Uy wppe fF

Carré Sénart

2017 Deliveries - TIG: €2.0 Bn - Yield on Cost": 7.0 - 8.0%

EUR/USD FX rate of 1.23 as at 29-Mar-18
(1) Unibail-Rodamco and Westfield disclosures, Total Investment Cost (TIC) as per WFD definition

17



H CREATING THE LARGEST PIPELINE TO GENERATE CAPITAL GROWTH

Combined pipeline" paving the way for capital growth

€13.0

71.0-8.0%

4.0 - 4.50/0

€3l1
€1 l3
€0.6 €0.5 €0.4
] ] —
o L <O Pipeline target yield Potential cap rate
unibail-rodamco .< GGP Taubman SIMON \\MACERICH on cost at completion®

_I_
Wstfiold

Source: Companies’ filings

Note: Development pipeline for global retail peers (€ Bn). As at December 31, 2017

(1) Unibail-Rodamco’s view of Westfield’s pipeline. Proportionate total investment costs as per Unibail-Rodamco’s definition
(2) Based on the reported cap rates for Westfield and Unibail-Rodamco assets

18



H BALANCED RISK PROFILE FOR THE COMBINED PIPELINE

Geographically spread - 41% in extensions and renovations

By segment"”

€1.1Bn The Netherlands
€0.4 Bn 8% Belgium w France Retail
€5.4 Bn Spain
€1.5 Bn

Central Europe

Germany

France
Offices

€13.0 Bn €13.0 Bn

€2.9 Bn -

committed

€4.7 Bn United Kingdom

United States

RETAIL OFFICES RESIDENTIAL
B Greenfield / Brownfield ] ]
. Extension / Renovation .

Numbers may not add up due to rounding
(1) Breakdown based on proportionate project total investment cost as per Unibail-Rodamco’s definition as of December 31, 2017

19



PHASED DELIVERIES TO CREATE VALUE

7.0 - 8.0% yield on cost” can generate ~ €1 Bn of additional NRI

mstﬁeﬁ{

Westfleld London _

[\ iaa 0 -

Total TIC:

€13.0 Bn

unibail-rodamco

(1) Unibail-Rodamco’s view of Westfield’s pipeline. Proportionate total investment costs as per Unibail-Rodamco’s definition. Total TIC includes projects beyond 2022.

20
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n CAPITALIZING ON BEST IN CLASS MANAGEMENT TEAMS

unibail-rodamco mstﬁeﬁ{

Operating management skills Integrated development
capabhilities

Digital Specialty leasing

Balance sheet management

Advertising

N EHGEUTEL
Leasing

Financial disclosure
Brand events / Entertainment

Corporate governance / GSR Westfield brand

Build a new common culture:

UR exper‘ience"& + msiﬁeﬁ{

THE EDGE

22



n IMPLEMENTING UNIBAIL-RODAMCO’S SKILLS AT WESTFIELD...

UNEPECTED
SHOPPING

GALERIAMOKOTOW.PL

» Marketing Action Plan
» Leasing Action Plan

Operating Management » Estimated Rental Value review
» 5 Year Business Plan
» GRI Year + 2

Galeria Mokotow

* Kk Kk Kk

» Active interest rate management
Active balance sheet

management » Disposal discipline

» 1.4% cost of debtand 7.2 year debt maturity”

>> Independent Supervisory Board

Corporate governance
& disclosure

>> Recognized as “best in class” for ESG practices | |
Since 2011 Since 2011

>> Extensive financial communication

(1) Weighted average as at December 31, 2017

23



. AND WESTFIELD'S SKILLS AT UNIBAIL-RODAMCO

» Long-term vision
Development » Integrated in-house capabilities
» Ambition level

Wited o
R 2 F £

» Speciality leasing T ~ T O
=W Rl . TERNNEURRRRRL. .
» Advertising e ..

» Events & Entertainment

Generate new revenue
streams

adad NN INENENE

[T

International » Direct access to US / UK retailers

Leasing » Accelerate roll-out in continental Europe

Westfield brand » Deployment across UR Portfolio

24



WESTFIELD WELL POSITIONED FOR E-COMMERCE AND ...

New sources of growth

amazon Dooks 19%"

@ FABLETICS 12_5%(1)

% (1) _ ma-;«-_ = ‘_,’ s < § .
o -~ Bonohos, Westfield UTC

o

== Microsoft

BONOBOS 6.1%"
S 1)
ATHLETA 4-3%

WARBY PARKER

eyewear

3%"

Sources: Westfield and other companies public information
(1) % of stores at Westfield’s shopping destination by brand

25



2Y ... SKILLED IN SOURCING NEW REVENUE STREAMS

IEEANE L5 T g 1\ e
[F2RE S N isuliv e, <P

SANSUNG ’ s ' SAMSUNG

—_

Samsung Pop-up, Westfield

Digital Wall, Westfield World Trade C Vol e Car Boot Fair, Westfield London

D - — “~ - (| z
- 4 2 e - . f @




n 1.2 BN VISITS PROVIDE INSIGHT/DATA AND...

Total footfall from 0.8 Bn to 1.2 Bn

Footfall of top 20 assets'” (Mn)

Wostheld PART Westheld == Wtheld TARASY Vaguada mnquesua E;‘ Wtheld ZDEON;'HﬁH LaMAQuINISTA cenTROe (LB  Velizy2 Westtield I <55 Woetfiold
STRATFORD DIEU:Z LONDON VALLEY FAIR M AR‘ ﬁ::l;liEN STATE SAN FRANCISCO uTC
ciry ok — CENTRE

(1) Based on Top 20 A++ and A+ rated malls as per Green Street Advisors with highest footfalls . Uniba”'ROd amco aSSGtS . WeStfl el d aSSGtS

27



... OFFER RETAILERS THE BEST PLATFORM TO CONNECT WITH CUSTOMERS

Advertising

(1)

Does not include airports

N4 Vv v ~
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3, & < -‘»«"’ Dy &
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v ) v =i ¥ V
v BONOBOS \6 HEPE{mES z 3 ﬂ x
‘io cy ~ 3 ‘v ~ 3 ‘u

Ay ¢ >__< >«
& - "’ “' P 4 -
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(% - L4 MONT® \ VT C ")
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3, b >__ < >__«
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€100 MILLION OF SYNERGIES"

Significant costs synergies Most of revenue synergies from UR portfolio

Closure of Sydney HQ

Apply Unibail-Rodamco travel policies

Asset Management
Spin-off of One Market, an early stage

cash-flow negative subsidiary ‘ ‘E’Siﬁeﬁ{

Digital & IT
Leasing Synergies

Annual savings from departure of
Westfield senior management team

Specialty Leasing
Advertising
Branding

unibail-rodamco

€60 Mn €40 Mn

Source: Company'’s filings, brokers’ report
(1) Run-rate synergies

30



H STRENGTHEN RETAILER RELATIONSHIPS AND ACCELERATE GLOBAL ROLL-OUT

Transatlantic cross-fertilisation potential

Number of shops

186

88 83
27
“ En -
BEER(LEZW ’ ‘n)e Cake
ZARA AM Siipefary VGG Cres
PULL&BEAR ~OS PINK
Bershka % otusw Ytatzoh Bath&BodyWorks

B Unibail-Rodamco Westfield

Source: Company’s filings, brokers’ reports

10

€ lululemon

o Microsoft
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HA FAIR OFFER BASED ON UNIBAIL-RODAMCO AND WESTFIELD NAV...

Westfield’s NAV® (USS Bn) - as at June 30, 2017

A Fair Offer Value

Per Security (US$)

m Unibail-Rodamco EPRA NAV per share (€)® 206.2
[
x Exchange ratio 0.01844
x USD / EUR FX rate® 1.18
Implied value per Westfield security (US$) 4.49
+ Cash Component (US$) 2.67
Implied offer value per security (US$) 7.16
Westfield total ~ Value of fee Present value EPRA Other Westfield _
segment net business of anticipated adjustments®  adjustments® EPRA NAV % premium to NAV 2.3%
assets? development
profits

(1) The adjusted EPRA NAV per share, as estimated by Unibail-Rodamco, amounted to €6.00 or US$7.08 for Westfield (US$ 6.99 post one-market adjustment), using a €/US$ exchange rate of 1.180 as at December 11, 2017. This adjusted EPRA NAV is the sum of the standard EPRA NAV per share derived from
Westfield’s financial statements, to which was added (i) the revaluation of the pipeline, (i) the revaluation of the residential projects, (iii) the fee businesses, and from which was deducted (iv) a goodwill adjustment corresponding to the write-off of the UK business which arose from the split of the former
Westfield Group (before adjustments for cash and cash equivalents associated with OneMarket (US$ 177.3 Mn)) based on public data and selected due diligence information provided by Westfield

(2) Adjusted for $215m of convertible preference securities shown in minority interests

(3) EPRA adjustments include deferred tax liabilities and derivative liabilities add-back (net of deferred tax assets and derivative assets), and negative fiscal adjustments
(4) Including impact from cash out for award scheme security options

(5) As at June 30, 2017

(6) As at December 11, 2017

33



... PROVIDES NAV AND EPS ACCRETION

Accretive deal for shareholders of the New Group, benefitting from low cost of debt Additional value from €100 Mn run-rate synergies

Westfield Unibail-Rodamco Value of synergies / Stapled Share"

lllustrative valuation range

€18

€15

€12

1.4%

2018E FFO vyield 2018E REPS yield UR cost of debt 4% 5% 6%
at announcement® at announcement® as at Dec-2017

. _ o Assumed yield on run-rate synergies
| . Adjusted for assets held for redevelopment and construction in progress®

Market data as at 13-Mar-2018 tTTTo

(1) Based on €100m of run-rate synergies and 138 Mn shares

(2) 2018E FFO vyield based on implied offer price of US$7.55 and Westfield FFO per share based on IBES as at December 11, 2017

(3) 2018E REPS yield based on Unibail-Rodamco share price of €224.10 and Unibail-Rodamco recurring EPS based on IBES as at December 11, 2017

(4)

Unibail-Rodamco and Westfield respective market cap adjusted for $1,654m of construction in progress and $929m of assets held for redevelopment for Westfield ; and for €1,377m of investment properties under construction at cost for Unibail-Rodamco, all based on companies filings as of June 30, 2017

34



CONTINUED FOCUS: MAINTAIN STRONG BALANCE SHEET

Unibail-Rodamco’s halance sheet to remain very strong

37% 37% 37%

2010 2011 2012 2013 2014 2015 2016 2017

B Loan-To-Value B ICR

Source: Company’s Public Filings, S&P, Moody’s and Fitch Research

38% "
37% 37%
35%
I 33% 33%
PF

A category rating preserved

S&P Global >> ‘A’ Rating Affirmed - Outlook stable

MOODY’S >> ‘A2' Rating - Outlook stable

FitchRatings >> ‘A rating - Rating watch negative if
transaction closes

Clear deleveraging roadmap supported by proven track record

€3 Bn of disposals of liquid European assets as part of Unibail-Rodamco’s
regular asset rotation
» More disposals likely

 Proven track record of successful disposals:
« €11 Bn of disposals in 2007-2017 period, at an average 10.8%
premium to unaffected GMV

(1) Based on Unibail-Rodamco’s methodology for Consolidated Loan To Value (LTV) computation, applied to both Unibail-Rodamco and Westfield. This pro forma LTV calculation is made based on the amount of goodwill in the pro-forma accounts of €3.6 billion. Should there ever have to be an impairment of
goodwill, the LTV would be impacted. For example, a €1 billion impairment would increase the LTV by approximately 1%. Proportionate pro forma LTV including transfer taxes: 39%

35



H CONTINUED FOCUS: DISPOSALS TO MAINTAIN STRONG BALANCE SHEET

Impact of hybrid and disposals on LTV

|
|
|
[
|
[
|
: I
|
|
[
|
|
|
|
[
|
|
|
[
|
|
|
|
|
|
[
[
[
|
[
|
|
|
[
|
|
|
|
[
|
|
|
[
Pro forma consolidated €2 Bn refinancing Consolidated LTV Proportionate €3 Bn asset Proportionate LTV Other potential Proportionate Consolidated
LTV (including €5 Bn with hybrid® LTV disposals after disposals disposals®? LTV LTV

bridge loan)

Disposals include selected Unibail-Rodamco Paris office and German and Spanish retail assets

(1) 100% equity treatment according to IFRS
(2) Not including disposal of US regional shopping centres
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EFFICIENT STRUCTURE FOR THE NEW GROUP SHAREHOLDERS

Structure designed to avoid any disadvantage from holding US assets

« Former shareholders of Unibail-Rodamco and Westfield to hold® stapled
securities consisting of one Unibail-Rodamco share + one Newco share

Unibail-Rodamco / Westfield

securityholders

o Existing REIT status preserved
 Stapled | Dutch Newco to hold the US assets
T ' 60% «  Unibail-Rodamco and US operations to continue to operate as REITs®

Unibail- 40%
Rodamco
REIT

Attractive dividend policies

« Expected 85-95% payout of consolidated recurring net earnings

Cross guarantees

Governance offering the hest of two industry leaders

« Two-tier board structure (Supervisory and Management Boards)
complying with highest standards

« QOrganisation to match international scope of the Group

v - -
Listing
European Services US assets « Stapled shares to be listed on Euronext Amsterdam and Paris under the
assets REIT ticker “URW”
« Secondary listing in Australia through CDIs", which provide Westfield’s
Note: Please refer to Prospectus section 1 and 11 for further information SeCU”tyhOlderS with ||C]U|d|ty, rlghts eCOHOmlca”y eCIUivalent to Stapled
) Newco to also own selected Dutch assets . . . . . .
Upon dlosing of the transaction shareholders, and, directly or indirectly, exercise of the voting rights

(1
(2)
(8) SIIC in France, REIT in the US and Dutch FBI
(4) Chess Depository interests

attached to stapled shares
38



COMMON STRATEGY - CLEAR ACTION PLAN

39



n COMMON STRATEGY - CLEAR ACTION PLAN

» Integration committee at work
* Day 1 readiness

e TJalent retention

* “Merger” of financial systems upon closing

» Organization to match international structure of the enlarged group

« Keep UK HQ in London and US HQ in Los Angeles

» July 2018: roll-out of Unibail-Rodamco yearly review and planning tools and processes

» Implementation of the Westfield brand in Europe

40



CONCLUSION
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I NEXT STEPS AND SUMMARY TIMETABLE

Key milestones

Consultation of Unibail-Rodamco’s works councils
FIRB Regulatory Approval

AMF and AFM visa

Publication of Transaction documentation
Unibail-Rodamco AGM

Westfield Scheme Meetings

Payment of Unibail-Rodamco 2017 final dividend
Effective Date

Implementation Date

KKK

May 17
May 24
May 30
May 30

June 7
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STRONG SELL SIDE FEEDBACK

“There seems to be some discussion given the recent performance of Unibail’s share price as to whether the bid for Westfield

IS still attractive to shareholders. We would suggest that the offer is still attractive to Westfield shareholders. Sure the implied price
I@mp en Is lower, but it seems a stretch to suggest a standalone Westfield stock would not have seen similar share price falls, in our view.

So given that the deal has a significant cash component ($2.67/share) we would argue that the deal is actually more attractive

for Westfield shareholders on a relative basis than at announcement”
Kempen, European Property (22/02/2018)

“The enlarged portfolio will generate c.1.2bn customer visits per year and UL management have consistently outperformed weak
national averages significantly with a portfolio that generated 6-8% EPS growth report 2017 (Westfield 2017 guidance is for 3%
to 3.5% FFO growth), 4% NOI growth and 4% tenant sales growth (vs. market at 2%). This shows that currently their retail assets leﬁ

produce growth. UL achieve higher than 10% tenant rotation pa that allows new concepts and stronger tenants to replace weaker
tenants including department stores format. This keeps customer interest in physical retail high”

Citi, Have | told you Lately (16/02/2018)

“We continue to believe UL offers compelling value. The group has rarely traded below NAV, yet remains at a 10% discount despite

the bulk of its accretive €8bn pipeline being held at cost. The yield at 6.1% is 535bps above the French 10Y, and the group targets
Bankof America 22 6 - 8% pa growth before the Westfield deal accretion. While we see risk the stock stagnates until the merger is resolved, we see
Merrill Lynch this as an enhanced entry point for investors on a 12-month view.”

Bank of America Merrill Lynch, No devils in the detail; we maintain our positive stance on Unibail (05/04/2018)

“A combined Westfield/U-Rodamco ranks best in the west, based on catchment spending power (population density per capita
income) which we have found to be synonymous with sales productivity” %% UB S

UBS, UBS Evidence Lab: Global Real Estate (27/2/2018)
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UNIBAIL DELIVERED ON RODAMCO DEAL DESPITE CONCERNS

Key concerns on the 2007 UNIBAIL/RODAMCO merger Share price out-performance following a 5-Y implementation plan
“Management identified EUR40-65Mn of leasing |E| 140
and refurbishment synergies at the time of the merger 8
«S . to be realised by 2012. We believe these synergies 5 +21.4%
ynerg_n_es will be elusive in the next three years, given the looming > 120 . e
are too ambitious » oversupply of shopping centres in Europe and a more [
difficult retail leasing market” E 46.7%
+40./70
HSBC, 03-Oct-2008 ) é\ 100 Over
— / Benchmark
e
‘ﬂ 8 80 v
“Unibail was active in one country, Rodamco Europe in 14. O 4 (25.3%)
« Too many Rolling out Unibail’s active management approach to more % g
geographies to focus than twice the amount of shopping centres in 14 countries > >> Q
on » will take time” 5 £ 60
Morgan Stanley, 19-Sep-2007 o
g Yy P % 5
@ 40
5]
“No longer the ’alpha play’. [...] As a result of the merger o 20
with Rodamco Europe, we believe Unibail-Rodamco no o
“Future performance longer has the same return profile. Not only is its portfolio g)
will be hindered” twice as large, it is now also geographically diversified, o
making it harder to grow at the same pace.” ') 0
Morgan Stanley, 19-Sep-2007 o 2008 2009 2010 2011 2012
= — Unibail-Rodamco —EPRA EU

Source: Company information, Brokers’ notes, Bloomberg
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UNIBAIL-RODAMCO CDI AND THE WESTFIELD ACQUISITION

Unibail-Rodamco CDls allow Westfield investors to maintain exposure to the New Group on the ASX

The CDIs will remain index relevant at varying levels of take up

CDIs are an attractive consideration alternative

Offer construct
Offer price per security
Cash (A%)

Scrip (A9)

Implied WFD market cap (A$bn)
Cash (A$bn)
Scrip (A$bn)

Headstock take-up

ASX CDls / ASX market cap (A$bn)"
Implied ASX rank

Implied ASX 200 REIT rank

Indicative index implications
ASX 50

ASX 100
ASX 200

75%

X

M
M

$ 8.94
$3.43
$5.51

$18.6
$7.1
$11.4

50% 25%

Investment highlights

E CDls are the only avenue to provide Westfield’s large Australian shareholder base
with local liquidity for their shares

|Z| Immediate scale and ASX index inclusion®

[V) Fully fungible with headstock

E Unique A$ and ASX exposure to leading global mall player

|Z| Participate in future benefits of combination and any pro-rata equity issuance

E' Significant exposure in ASX 200 REIT index

Unibail CDI position relative to other companies within the ASX
200 REIT index®
25

20

20.8
18.3
15.1

15
10.0 9, .

. 9.7 97 g5 8.0 .
IIIII . 27 26 22 20 20 20 19 1.7 15 15 09 0.9

N O BETE B B RN

SCG WFD GMG SGP VCX DXS GPT MGR UL CHC IOF GOZ INM ABP CMW BWP SCP CQR WWR CLW NSR
CDlI CDlI

Liquidity 0.3% 0.4% 0.3% 0.4% 0.4% 0.4% 0.4% 0.4% 0.5% 0.5% 0.4% 0.1% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.2% 0.2% 0.4%

Market capitalisation (A$bn)
(@)}

o

(1) ASX CDIs / ASX market cap based on scrip consideration that is not taken as Unibail stapled shares e.g. 75% take-up would imply a CDI pool / ASX market cap of A$2.8bn [(100%-75%)*$11.4bn].

(2) Precedents indicate that the Unibail CDIs will be granted immediate index inclusion in the relevant indices simultaneous with the removal of WFD.

(3) 3 Liquidity calculated as average daily volume over past 12 months divided by shares outstanding. UL CDI market cap based on assumed headstock take-up range of 50%.
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I PRECEDENT CDI METRICS

CDis have similar levels of liquidity as headstock and constituents

High trading correlation between CDIs and headstock

of the index they sit within

Trading in first twelve months of listing Relative Relative Relative
Relevant liquidity liquidity liquidity
index of CDI of headstock of index
$44.00 1 A RONMOUNTAN:
>
% $40.00 -
5 $36.00
E ASX 100 0.6%
§ $32.00 - >> 0.4%
$ 28.00 y y x x x
Apr-16 Jun-16 Aug-16 Oct-16 Dec-16 Feb-17
—IRM.NYS —INM.ASX
$3.20 -
9 —
S $270
5
(@]
3
g  $220 | >> ASX 100
$ 170 T T T T T
Feb-16 Apr-16 Jun-16 Aug-16 Oct-16 Dec-16

—CYBG.LSE —CYB.ASX

Note: Relative liquidity based on trading in the first twelve months of listing. Relative CDI and headstock liquidity based on average volumes traded vs. CDI or shares outstanding. Relative liquidity of index based on average value traded vs. sum of market cap of constituents
Source: IRESS, Capital 1Q, ASX foreign entity reports
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SUMMARY OF KEY RISK FACTORS

Key risks relating to the New Group and its business Key risks relating to the Transaction and the Stapled Shares

The New Group real estate portfolio and the returns from its investments >> The completion of the Transaction is subject to a number of
could be adversely affected by economic conditions, fluctuations in the conditions precedent which may prevent or delay it
value and rental income of its properties and other factors

>> Risks relating to the achievement of expected synergies
>> The credit rating of the New Group may be revised in the future

>> The integration of the activities of Unibail-Rodamco and Westfield

may be more costly than anticipated
>> Adverse consequences could arise in the event a legal entity of the New

Group fails to qualify for favorable tax treatment under the Fll, SIIC
(French listed real estate investment company (Société d’Investissement

Immobilier Cotée)), SOCIMI (Spanish listed real estate investment >> The New Group’s actual financial positions and results of operations
company (Sociedades Andénimas Cotizadas de Inversion en el Mercado may differ materially from the unaudited pro forma financial data
Inmobiliario)) and REIT (U.S. real estate investment trust) regimes. included in the Prospectus.
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DISCLAIMER

By reading the following presentation slides, you further agree to be bound by the following limitations and qualifications:

This presentation is for informational purposes only and is not intended to and does not constitute an offer or invitation to sell or solicitation of an offer to subscribe for or buy, or an invitation to purchase or subscribe for, any securities,
any part of the business or assets described herein, or any other interests or the solicitation of any vote or approval in any jurisdiction in connection with the proposed acquisition of Westfield (the “Transaction”) or otherwise, nor shall there be
any sale, issuance or transfer of securities in any jurisdiction in contravention of applicable law. This presentation should not be construed in any manner as a recommendation to any reader of this presentation.

This presentation is not a prospectus, product disclosure statement or other offering document for the purposes of Directive 2003/71/EC (and any amendments thereto) and under French, Dutch or Australian law and will not be lodged with
the French Autorité des marchés financiers, the Dutch Authority for the Financial Markets or the Australian Securities and Investments Commission. The information in this presentation does not purport contain all the information
which a prospective investor or security holder in Unibail-Rodamco or Westfield may require in evaluating the Transaction or a possible investment in Unibail-Rodamco or Westfield or that would be required in a prospectus or product
disclosure statement prepared in accordance with the requirements of Directive 2003/71/EC (and any amendments thereto), French, Dutch and Australian law.

This presentation and the information contained herein are not an offer of securities for sale in the United States or to U.S. persons. Any securities referred to herein have not been and will not be registered under the Securities Act, or any U.S.
state securities laws, and may not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the Securities Act.

By attending the meeting or otherwise viewing this presentation, you agree to and acknowledge the above. Any failure to comply with these restrictions may constitute a violation of applicable U.S. securities law.

This presentation includes only summary information and does not purport to be comprehensive. The information contained in this presentation has not been independently verified. No representation, warranty or undertaking, express
or implied, is made as to, and no reliance should be placed upon, the quality, fairness, accuracy, completeness or correctness of the information or opinions contained in this presentation or as to the reasonableness of any assumptions
contained herein or any other information made available (whether in writing or orally) to the recipient and Unibail-Rodamco and Westfield, their respective affiliates, directors, officers, advisors, employees, representatives or advisors, expressly
disclaim any and all liability based, in whole or in part, on such information, errors therein or omissions therefrom.

FORWARD LOOKING STATEMENTS

This presentation contains certain statements that are forward-looking relating to Unibail-Rodamco and Westfield and their combined businesses, 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.

These statements or disclosures may discuss goals, intentions and expectations as to future trends, plans, events, results of operations or financial conditions, or state other information relating to Unibail-Rodamco and Westfield and their
combined businesses, based on current beliefs of management as well as assumptions made by, and information currently available to, management.

Unibail-Rodamco and Westfield, their respective afflliates, directors, advisors, employees and representatives, expressly disclaim any liability whatsoever for such forward-looking statements.

Forward-looking statements generally will be accompanied by words such as “anticipate,” “believe,” “plan,” “could,” “estimate,” “expect,” “forecast,” “guidance,” “intend,” “may,” “possible,” “potential,” “predict,” “project” or other similar words,
phrases or expressions. Many of these risks and uncertainties relate to factors that are beyond Unibail-Rodamco’s or Westfield’s control. Therefore, investors and shareholders should not place undue reliance on such statements.

Factors that could cause actual results to differ materially from those in the forward-looking statements include, but are not limited to: uncertainties related in particular to the economic, financial, competitive, tax or regulatory environment;
the ability to obtain the approval of the Transaction by shareholders; failure to satisfy other closing conditions with respect to the Transaction on the proposed terms and timeframe; the possibility that the Transaction does not close when
expected or at all; the risks that the new businesses will not be integrated successfully or that the combined company will not realize estimated cost savings and synergies; Unibail-Rodamco’s or Westfield’'s ability to successfully implement
and complete its plans and strategies and to meet its targets; the benefits from Unibail-Rodamco’s or Westfield’s (and their combined businesses) plans and strategies being less than anticipated; and the risks described in Unibail-Rodamco’s
registration document (document de référence) filed with the Autorité des marchés financiers (French securities regulator), which are also available in English on Unibail-Rodamco's website (www.unibail-rodamco.com). The foregoing list of
factors is not exhaustive.

Forward-looking statements speak only as of the date they are made. Unibail-Rodamco and Westfield do not assume any obligation to update any public information or forward-looking statement in this communication to reflect new
information, future events or circumstances or for any other reason after the date of this communication, except as may be required by applicable laws, and any opinion expressed in this presentation is subject to change without notice.
Unibail-Rodamco and Westfield shall not have any obligation to correct any inaccuracies therein or omissions therefrom which may become apparent. All statements and other information about or related to earnings, or net asset, accretion or
synergies consequent upon the Transaction were prepared by Unibail-Rodamco based on the financial information provided by Westfield during due diligence. Westfield takes no responsibility and disclaims all liability for such statements or
other information.

This presentation includes some information on specific transactions that shall be considered as projects only and remain subject to certain approvals and other conditions, including the prior information and consultation of Unibail-Rodamco’s
employee representative bodies.

The distribution of this presentation may be subject to legal or regulatory restrictions in certain jurisdiction. Any person who comes into possession of this presentation must inform him or herself of and comply with any such restrictions.
Investors are strongly advised to read, if and when they become available, information materials relating to the Transaction as they will contain important information.
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I DISCLAIMER

This document does not constitute a prospectus. Any investor should make his investment decision, solely on the basis of information that is contained in the Prospectus approved by the French Autorité des marches financiers (AMF)
and the Dutch Autoriteit Financiéle Markten, (AFM) and made generally available in France and the Netherlands in connection with the admission to trading on Euronext Paris and Euronext Amsterdam of the Stapled Shares. Copies of
the Prospectus may be obtained free of charge from Unibail-Rodamco at 7 place du Chancelier Adenauer, 75016 Paris, France and can also be downloaded from Unibail-Rodamco’s website (http://www.unibail-rodamco.com), from
WEFD Unibail-Rodamco N.V.’s website (http://www.wfd-unibail-rodamco-nv.com), from the AMF’s website (http://www.amf-france.org) and from the AFM's website (http://www.afm.nl).
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