NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY TO ANY U.S. PERSON (AS
DEFINED IN REGULATION S OF THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE
"SECURITIES ACT")) OR ANY PERSON LOCATED OR RESIDENT IN THE UNITED STATES OF AMERICA, ITS
TERRITORIES AND POSSESSIONS (INCLUDING PUERTO RICO, THE U.S. VIRGIN ISLANDS, GUAM,
AMERICAN SAMOA, WAKE ISLAND AND THE NORTHERN MARIANA ISLANDS), ANY STATE OF THE UNITED
STATES OF AMERICA OR THE DISTRICT OF COLUMBIA (COLLECTIVELY, THE UNITED STATES) OR IN ANY
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w 27 June 2023

UNIBAIL-RODAMCO-WESTFIELD

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

ANNOUNCES THE FINAL RESULTS IN RELATION TO THE EXCHANGE OFFER TO
QUALIFYING HOLDERS OF ITS OUTSTANDING €1,250,000,000 DEEPLY SUBORDINATED
PERPETUAL FIXED RATE RESETTABLE PERP-NC5.5 BONDS ISSUED ON 25 APRIL 2018
AND GUARANTEED BY UNIBAIL-RODAMCO-WESTFIELD N.V. (THE "GUARANTOR")
(ISIN FR0013330529) (THE "EXISTING BONDS'") WHEREBY THE COMPANY HAS INVITED
QUALIFYING HOLDERS OF EXISTING BONDS TO OFFER TO EXCHANGE ANY AND ALL
OF SUCH EXISTING BONDS FOR A COMBINATION OF (I) NEWLY ISSUED EURO-
DENOMINATED DEEPLY SUBORDINATED PERPETUAL FIXED RATE RESETTABLE
PERP-NC5.25 BONDS TO BE ISSUED BY THE COMPANY AND GUARANTEED BY THE
GUARANTOR (THE "NEW BONDS") AND (I1), IF APPLICABLE, A CASH AMOUNT (AS
DEFINED AND FURTHER DESCRIBED IN THE EXCHANGE OFFER MEMORANDUM)

This notice must be read in conjunction with the exchange offer memorandum dated 20 June 2023 (the
"Exchange Offer Memorandum'). Capitalised terms used in this notice and not otherwise defined
herein shall have the meanings ascribed to them in the Exchange Offer Memorandum. The distribution
of this notice in certain jurisdictions may be restricted by law. Persons into whose possession this notice
comes are required by each of the Company, the Dealer Managers and Co-Dealer Managers and the
Exchange and Information Agent to inform themselves about and to observe, any such restrictions.

On 20 June 2023, the Company announced the launch of an Exchange Offer to Qualifying Holders of the
Existing Bonds. On the terms and subject to the conditions contained in the Exchange Offer Memorandum,
including the New Issue Minimum Size Condition, the Company has invited Qualifying Holders (subject
to the offer restrictions contained in the Exchange Offer Memorandum) to offer any and all of their Existing
Bonds for exchange by the Company for the Exchange Consideration, as further described in the Exchange
Offer Memorandum.

As specified in the Exchange Offer Memorandum, the Exchange Offer was conditional upon the
satisfaction, in the Company's sole discretion, or the waiver, of the New Issue Minimum Size Condition
(being the issuance of New Bonds for an aggregate nominal amount of at least €500,000,000).

The Exchange Offer expired at 4:00 p.m. (Paris time) on 26 June 2023.

Final results

The Company announces the satisfaction of the New Issue Minimum Size Condition and therefore that it
will accept all valid offers to exchange Existing Bonds pursuant to the Exchange Offer.

Consequently, the final results of the Exchange Offer are set out in the table below:



Aggregate nominal amount of | Aggregate nominal amount of New | Aggregate Cash Amount to be paid
Existing Bonds accepted for | Bonds to be issued to Qualifying Holders

exchange

€1,150,200,000.00 €995,000,000.00 €155,200,000.00

(1) As further described in the Exchange Offer Memorandum and due to the rounding up to the nearest €100,000, Qualifying
Holders who have submitted an Offer to Participate with a nominal amount of Existing Bonds below €700,000 will only receive
an amount of New Bonds equal to the aggregate nominal amount of Existing Bonds validly offered for exchange and accepted by
the Company and no Cash Amount.

Description  of | ISIN New Issue | Initial First Call Date / | Reset Rate of | Maturity
the New Bonds Price Fixed First Reset Date / | Interest
Rate of | First Step Up
Interest Date / Second
Step Up Date

€995,000,000 FR0014001U83 | 100.00% 7.25 per | First Call Date: 3 | 5-year Euro Mid- | Perpetual
Deeply cent. per | July 2028 Swaps plus Relevant
Subordinated annum First Reset Date: 3 Margin

Perpetual  Fixed
Rate  Resettable
Perp-NC 5.25 First Step Up Date:
Bonds 3 October 2033

October 2028 (i) from the First Reset
Date, to the First Step
Up Date: 3.995 per
cent.

Second Step Up
Date: 3 October
2048

(ii) from the First Step
Up Date to the Second
Step Up Date, 4.245
per cent.

(iii) from the Second
Step Up Date, 4.995
per cent.

Settlement
The Settlement Date of the Exchange Offer is expected to be on 3 July 2023.

All exchanges pursuant to the Exchange Offer and payment of the Accrued Interest Amount will settle
through the normal procedures of Euroclear France, Euroclear and Clearstream. On the Settlement Date,
the Company shall transfer or procure the transfer to each Qualifying Holder which has validly submitted
an Offer to Participate by the Expiration Time, of the Exchange Consideration in respect of the EXxisting
Bonds so offered for exchange and delivered by such Qualifying Holder and accepted by the Company.

Delivery of the Exchange Consideration and payment of the Accrued Interest Amount, by or on behalf of
the Company, shall fully and finally discharge its obligations to each Qualifying Holder in respect of the
Existing Bonds validly offered for exchange and delivered and accepted by the Company pursuant to the
Exchange Offer. Under no circumstances will any additional or other amount be payable by the Company
to a Qualifying Holder due to any delay in the transmission of funds from the relevant Clearing System or
any other Intermediary with respect to such Existing Bonds of that Qualifying Holder.

Should the Settlement Date be amended, the First Call Date, the First Reset Date, First Step Up Date and
the Second Step Up Date of the New Bonds will be postponed as well.



Contact Information

The Exchange and Information Agent for the Exchange Offer is:

BNP PARIBAS

Les Grands Moulin de Pantin
9, rue du Débarcadére
93500 Pantin

France

Attn: Corporate Trust Services
Tel.: +33 14014 14 30
Fax: +33 157 43 31 38
Email: paris.bp2s.offers@bnpparibas.com

In its role as Information Agent:

Les Grands Moulins de Pantin
9, rue du Débarcadere

France

Tel.: +33 14298 44 19
Email: paris.bp2s.information.agent@bnpparibas.com

The Dealer Managers for the Exchange Offer are:

Dealer Managers and Structuring Agents to the Company

BNP PARIBAS
16, boulevard des Italiens
75009 Paris
France

Attn: Liability Management Group
Email: liability.management@bnpparibas.com

Tel.: +3315577 78 94

CREDIT AGRICOLE CORPORATE AND
INVESTMENT BANK
12, place des Etats-Unis,
CS 70052 92547 Montrouge Cedex
France

Attn: Liability Management
Email: liability.management@ca-cib.com
Tel: +44 207 214 5733

BofA SECURITIES EUROPE SA
51, rue la Boétie
75008 Paris
France

Attn: Liability Management Group
Email: DG.LM-EMEA@bofa.com
Tel.: +33 1 877 01057

J.P. MORGAN SE
Taunustor (TaunusTurm)
60310 Frankfurt am Main

Germany

Attention: Liability Management
Email: liability management EMEA@jpmorgan.com
Telephone: +44 20 7134 2468
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The Other Dealer Managers

NATIXIS SOCIETE GENERALE
7, promenade Germaine Sablon Immeuble Basalte
75013 Paris 17, cours Valmy
France 92987 Paris La Défense cedex
France
Attn: Liability Management
Email: liability.management- Attn: Liability Management
corporate@natixis.com Email: liability.management@sgcib.com
Tel: +33 (0)1 58 55 05 56 Tel: +33142133240

The Co-Dealer Managers for the Exchange Offer are:

The Senior Co-Delear Managers

BARCLAYS BANK IRELAND PLC DEUTSCHE BANK AKTIENGESELLSCHAFT
One Molesworth Street Mainzer Landstr. 11-17
Dublin 2 60329 Frankfurt am Main
DO2RF29 Germany
Ireland
HSBC CONTINENTAL EUROPE MIZUHO SECURITIES EUROPE GMBH
38, avenue Kléber Taunustor 1
75116 Paris 60310 Frankfurt am Main
France Germany

RBC CAPITAL MARKETS (EUROPE) GMBH
Taunusanlage 17
60325 Frankfurt am Main
Germany

The Other Co-Dealer Managers

ABN AMRO BANK N.V. BANCO BILBAO VIZCAYA ARGENTARIA, S.A.
Gustav Mahlerlaan 10 44th Floor
1082 PP Amsterdam One Canada Square
The Netherlands London E14 5AA

United Kingdom

BANCO SANTANDER, S.A. COMMERZBANK AKTIENGESELLSCHAFT
2 Triton Square Kaiserstrasse 16 (Kaiserplatz)
Regent’s Place 60311 Frankfurt am Main
London NW1 3AN Germany

United Kingdom

CREDIT INDUSTRIEL ET COMMERCIAL S.A. ING BANK N.V., BELGIAN BRANCH
6 Avenue de Provence Avenue Marnix 24
75452 Paris Cedex 09 1000 Brussels
France Belgium
INTESA SANPAOLO S.P.A. LA BANQUE POSTALE
Divisione IMI Corporate & Investment Banking 115, rue de Sevres
Via Manzoni 4 75275 Paris Cedex 06

20121 Milan France

Italy
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MUFG SECURITIES (EUROPE) N.V. SMBC BANK EU AG

World Trade Center Neue Mainzer Strale 52-58
Tower H, Level 11th Floor 60311 Frankfurt
Zuidplein 98 Germany
1077 XV Amsterdam

The Netherlands

Company contact:

UNIBAIL-RODAMCO-WESTFIELD SE
7 Place du Chancelier Adenauer
CS 31622
75772 Paris Cedex 16
France

DISCLAIMER

The Dealer Managers and Co-Dealer Managers do not take responsibility for the contents of this notice.
This notice must be read in conjunction with the Exchange Offer Memorandum. No invitation to offer for
exchange any Existing Bonds is being made pursuant to this notice. No action that would permit a public
offer has been or will be taken in any jurisdiction by the Company or the Dealer Managers and Co-Dealer
Managers. Any such invitation was only made in the Exchange Offer Memorandum. This notice and the
Exchange Offer Memorandum contain important information.

EXCHANGE OFFER RESTRICTIONS

The distribution of this announcement in certain jurisdictions may be restricted by law. Persons into whose
possession this announcement or the Exchange Offer Memorandum comes are required by each of the
Company, the Dealer Managers and Co-Dealer Managers and the Exchange and Information Agent to
inform themselves about, and to observe, any such restrictions.

Please also see the Exchange Offer Memorandum for a fuller description of such restrictions.





