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You should rely only on the information contained in this offering memorandum and in any pricing
term sheet that we and the initial purchasers provide you. We have not, and the initial purchasers, as
defined under “Plan of Distribution,” have not, authorized anyone to provide you with different
information. We are not, and the initial purchasers are not, making an offer of these securities in any
jurisdiction where the offer is not permitted. You should not assume that the information contained in this
offering memorandum or any pricing term sheet is accurate as of any date other than the date on the front
of this offering memorandum or pricing term sheet, as applicable.
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This offering memorandum has been prepared by us solely for use in connection with the proposed offering
of the Notes described in this offering memorandum. This offering memorandum is personal to each offeree and
does not constitute an offer to any other person or to the public generally to subscribe for or otherwise acquire the
Notes. Distribution of this offering memorandum to any person other than the prospective investor and any
person retained to advise such prospective investor with respect to its purchase is unauthorized, and any
disclosure of any of its contents, without our prior written consent, is prohibited. Each prospective investor, by
accepting delivery of this offering memorandum, agrees to the foregoing and to make no copies of this offering
memorandum or any documents referred to in this offering memorandum.



Neither the initial purchasers nor the trustee (as defined herein) make any representation or warranty,
express or implied, as to the accuracy or completeness of the information contained in this offering
memorandum. Nothing contained in this offering memorandum is, or shall be relied upon as, a promise or
representation by the initial purchasers or the Trustee as to the past or future. We have furnished the information
contained in this offering memorandum. Neither the initial purchasers nor the Trustee assume any responsibility
for the accuracy or completeness of any such information.

Neither the U.S. Securities and Exchange Commission (“SEC”), any state securities commission nor any
other regulatory authority, has approved or disapproved the Notes or the guarantees nor have any of the
foregoing authorities passed judgment upon or endorsed the merits of this offering or the accuracy or adequacy
of this offering memorandum.

The Notes are subject to restrictions on transferability and resale and may not be transferred or resold except
as permitted under the U.S. Securities Act and the applicable state securities laws pursuant to registration or
exemption therefrom. As a prospective investor, you should be aware that you may be required to bear the
financial risks of this investment for an indefinite period of time. Please refer to “Plan of Distribution” and
“Notice to Investors.”

The Notes will be available initially only in book-entry form. The Notes sold pursuant to this offering
memorandum will be issued in the form of a global note, which will be deposited with, or on behalf of, a
common depositary for Euroclear and Clearstream and registered in the name of the nominee of the common
depositary for the accounts of Euroclear and Clearstream. Beneficial interests in the global note will be shown
on, and transfers of beneficial interests in the global note will be effected only through, records maintained by
Euroclear and Clearstream and their direct and indirect participants, as applicable. After the initial issuance of the
global note, Notes in certificated form will be issued in exchange for the global note only as set forth in the
indenture governing the Notes. See “Description of the Notes and Guarantees — Book-Entry; Delivery and
Form.”

In making an investment decision, prospective investors must rely on their own examination of the Issuer
and the guarantors and the terms of the offering, including the merits and risks involved. Prospective investors
should not construe anything in this offering memorandum as investment, legal, business or tax advice. Each
prospective investor should consult its own advisors as needed to make its investment decision and to determine
whether it is legally permitted to purchase the Notes under applicable legal investment or similar laws or
regulations.

In this offering memorandum, we rely on and refer to information and statistics regarding our industry. We
obtained this market data from independent industry publications or other publicly available information.
Although we believe that these sources are reliable, we have not independently verified and do not guarantee the
accuracy and completeness of this information.

This offering memorandum contains summaries believed to be accurate with respect to certain documents,
but reference is made to the actual documents for complete information. All such summaries are qualified in their
entirety by such reference. Copies of documents referred to herein will be made available to prospective
investors upon request to us or the initial purchasers.

This offering memorandum is not, and is not intended to be a disclosure document within the meaning of
section 9 of the Corporations Act 2001 (Cth) (the “Australian Corporations Act”) or a Product Disclosure
Statement for the purposes of Chapter 7 of the Australian Corporations Act. No action has been taken by us that
would permit a public offering of the Notes in Australia. In particular, this offering memorandum has not been
lodged or registered with the Australian Securities and Investments Commission (“ASIC”).
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Notes may not be offered for sale nor may applications for the sale or purchase of any Notes be invited in
Australia (including an offer or invitation that is received by a person in Australia) and neither this offering
memorandum, any supplement hereto, nor any advertisement or other offering material relating to the Notes may
be distributed or published in Australia unless (i) (A) the aggregate amount payable on acceptance of the offer by
each offeree or invitee for the Notes is a minimum amount (disregarding amounts, if any, lent by the person
offering the Notes or its associates) of A$500,000 (or its equivalent in another currency), or (B) the offer or
invitation is otherwise an offer or invitation for which no disclosure is required to be made under Part 6D.2 or
Chapter 7 of the Australian Corporations Act, (ii) the offer or invitation does not constitute an offer to a “retail
client” for the purposes of Section 761G of the Australian Corporations Act, (iii) the offer, invitation or
distribution complies with all applicable laws and regulations relating to the offer, sale and resale of the Notes in
the jurisdiction in which such offer, sale and resale occurs, and (iv) such action does not require any document to
be lodged with ASIC.

This offering memorandum does not constitute a prospectus for the purposes of the European Union’s
Directive 2003/71/EC as amended (which includes the amendments made by Directive 2010/73/EU) and as
implemented in member states of the European Economic Area (the “EEA”) (the “Prospectus Directive”). This
offering memorandum has been prepared on the basis that any offer of the Notes in any Member State of the
EEA which has implemented the Prospectus Directive (each, a “Relevant Member State”) will be made pursuant
to an exemption under the Prospectus Directive from the requirement to publish a prospectus for offers of the
Notes or otherwise will not be subject to such requirements. Accordingly any person making or intending to
make an offer in that Relevant Member State of the Notes that are the subject of the offering contemplated in this
offering memorandum may only do so in circumstances in which no obligation arises for the Issuer or any of the
initial purchasers to publish a prospectus pursuant to Article 3 of the Prospectus Directive in relation to such
offer. Neither the Issuer nor the initial purchasers have authorized, nor do they authorize, the making of any offer
of Notes in circumstances in which an obligation arises for the Issuer or the initial purchasers to publish or
supplement a prospectus for such offer.

The communication of this offering memorandum and any other document or materials relating to the issue
of the Notes offered hereby is not being made, and such documents and/or materials have not been approved, by
an authorized person for the purposes of section 21 of the United Kingdom’s Financial Services and Markets Act
2000, as amended (the “FSMA”). Accordingly, such documents and/or materials are not being distributed to, and
must not be passed on to, the general public in the United Kingdom. The communication of such documents and/
or materials as a financial promotion is only being made to those persons in the United Kingdom falling within
the definition of investment professionals (as defined in Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005, as amended (the “Financial Promotion Order”)), or within Article
49(2)(a) to (e) of the Financial Promotion Order (all such persons together being referred to as “relevant
persons”). In the United Kingdom, the Notes offered hereby are only available to, and any investment or
investment activity to which this offering memorandum relates will be engaged only with, relevant persons.

FORWARD-LOOKING STATEMENTS

This offering memorandum includes forward-looking statements within the meaning of the securities laws
of certain jurisdictions, including Section 27A of the U.S. Securities Act, Section 21E of the U.S. Securities
Exchange Act of 1934 (the “U.S. Exchange Act”) and the Private Securities Litigation Reform Act of 1995.
Some of these statements can be identified by terms and phrases such as “anticipate”, “should”, “likely”,
“foresee”, “believe”, “estimate”, “expect”, “intend”, “continue”, “could”, “may”, “plan”, “project”, “predict”,
“will”, and similar expressions and include references to assumptions that we believe are reasonable and relate to
our future prospects, developments and business strategies. Such statements reflect our current views and
assumptions with respect to future events and are subject to risks and uncertainties.
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Many factors could cause our actual results, performance or achievements to be materially different from
any future results, performance or achievements that may be expressed or implied by such forward-looking
statements. Factors that could cause our actual results to differ materially from those expressed or implied in such
forward-looking statements, include, but are not limited to:

• changes to general economic conditions in the United States, the United Kingdom and Europe;

• the performance of our real estate portfolio;

• fluctuations in the value and rental income of our properties, including the impact of credit market
constraints on property values;

• our ability to relet short-term spaces;

• our reliance on anchor and specialty tenants;

• the fixed nature of significant costs in our real estate investments;

• risks associated with our acquisition and development activities;

• the illiquidity of our investments in property;

• our ability to raise future funds in the debt or equity markets for financing, refinancing and liquidity
needs on favorable terms, or at all;

• our ability to pay down debt, and reduce our leverage ratio (calculated as the ratio of net debt (total
borrowings less cash) to net assets (total assets less cash)), to appropriate levels following any
acquisition;

• the financial health of our joint venture partners and their ability to raise future funds for any proposed
joint venture development or redevelopment activities;

• fluctuations in interest rates and foreign exchange rates;

• regulatory issues and changes in laws, including tax laws;

• competition in the real estate industry;

• changes in consumer shopping patterns and preferences, including the growth of e-commerce and other
consumer and retail trends;

• our properties being uninsured or underinsured against various catastrophic losses;

• the impact of a terrorist attack or other significant security incident at a mall could harm the demand
for and value of our properties;

• conflicts of interest involved with our jointly-owned properties; and

• changes in our financial reporting and accounting policies or changes in applicable accounting
standards.

These forward-looking statements speak only as of the date of this offering memorandum. We undertake no
obligation to publicly update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise. The foregoing factors that could cause our actual results to differ materially from
those contemplated in any forward-looking statement included in this offering memorandum should not be
construed as exhaustive. You should also read, among other things, the risks and uncertainties described in “Risk
Factors” and in the documents that we refer to in “Available Information.” We qualify all of our forward-looking
statements by these cautionary statements.
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AVAILABLE INFORMATION

Neither Westfield Corporation (as defined below in “Certain Definitions”) nor any of the stapled entities
comprising Westfield Corporation is subject to the information and reporting requirements of the U.S. Exchange
Act. While any Notes remain outstanding, we will during any period in which we are not subject to Section 13 or
15(d) of the U.S. Exchange Act, or are not exempt from reporting pursuant to Rule 12g3-2(b) under the U.S.
Exchange Act, make available to any “qualified institutional buyer” (“QIB”) who holds any Notes and any
prospective purchaser of a Note who is a QIB designated by such holder of such Note, upon the request of such
holder or prospective purchaser, the information required to be provided to such holder or prospective purchaser
by Rule 144A(d)(4) under the U.S. Securities Act. We file annual reports and half-year reports with the
Australian Securities Exchange (“ASX”). You may obtain copies of the documents filed with the ASX from its
website at www.asx.com.au.

ENFORCEMENT OF CIVIL LIABILITIES

The Issuer, the parent guarantors and certain of the subsidiary guarantors are entities organized under the
laws of countries other than the United States. Substantially all the directors and officers of these entities, and
some of the experts named in this document, reside outside the United States, principally in Australia and
England and Wales. A portion of the assets of these entities, and the assets of the directors, officers and experts,
including Westfield Corporation’s independent auditors, are located outside the United States. Therefore, you
may not be able to effect service of process within the United States upon these entities or persons so that you
may enforce judgments of United States courts against them in the United States based on the civil liability
provisions of the United States federal securities laws.

In addition, there are doubts as to the enforceability in Australia and England and Wales, in original actions
or in actions for enforcement of judgments of United States courts, of civil liabilities based on United States
federal securities laws. Also, judgments of United States courts (whether or not such judgments relate to United
States federal securities laws) will not be enforceable in Australia or England and Wales in certain other
circumstances, including, among others, where such judgments contravene local public policy, breach the rules
of natural justice or general principles of fairness or are obtained by fraud, are not for a fixed or readily
ascertainable sum, are subject to appeal, dismissal, stay of execution or otherwise not final and conclusive, or
involve multiple or punitive damages or where the proceedings in such courts were of a revenue or penal nature.

AUSTRALIAN EXCHANGE CONTROLS

The Financial Transaction Reports Act 1988 (Cth) (the “Financial Transaction Reports Act”), the
Autonomous Sanctions Act 2011 (Cth) (the “Autonomous Sanctions Act”) and other Australian legislation and
regulations, including the regulations made under the Charter of the United Nations Act 1945 (Cth) (the “United
Nations Act”) and under the Autonomous Sanctions Act, control the import and export of capital and remittance
of payments involving non-residents of Australia. Unless, as required, the Department of Foreign Affairs and
Trade (“DFAT”) has given its specific prior approval under the regulations under the Autonomous Sanctions Act
(both the “Applicable Regulations”), or the Minister for Foreign Affairs has granted a permit authorizing a
transaction that would otherwise contravene a regulation made under the United Nations Act, certain payments
and transactions involving or connected in certain ways with any of the following are, subject to limited
exceptions, restricted or prohibited:

• prescribed governments (and their statutory authorities, agencies and entities);

• nationals of prescribed countries; and

• prescribed organizations, persons and entities.
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Prescribed persons and entities currently include:

• certain persons and entities responsible for, or complicit in, the Russian threat to the sovereignty and
territorial integrity of Ukraine;

• certain entities related to the Federal Republic of Yugoslavia (in limited circumstances) and known
supporters associated with the former Milosevic regime;

• certain individuals and entities who engage in, or have engaged in, activities that seriously undermine
democracy, respect for human rights and the rule of law in Zimbabwe;

• Al-Qaeda, Al- Qaeda related groups and the Taliban;

• certain persons and entities associated with the Democratic People’s Republic of Korea (North Korea);

• certain persons and entities associated with the Democratic Republic of the Congo, Eritrea, Somalia,
Sudan, Lebanon, the Central African Republic, Yemen, Burma or the Government of Iraq;

• certain persons associated with the Libyan regime of violence against people;

• certain persons and entities associated with the Syrian regime of violence against people;

• certain persons and entities associated with Iran, Hizballah or Hamas; and

• any person or entity designated from time to time by the United Nations (the “UN”) in accordance with
the regulations made under the United Nations Act, including South Sudan, the Islamic State of Iraq
and the Levant, the Taliban and Guinea Bissau.

However, these are subject to change from time to time.

The Applicable Regulations may require DFAT authorization or impose reporting obligations on parties
intending to buy, borrow, sell, lend or exchange, or otherwise deal with, “foreign securities” if they are an
Australian resident (or a person acting on behalf of an Australian resident).

The Financial Transaction Reports Act imposes reporting obligations on “cash dealers” that are a party to
significant physical transfers of currency from one person to another. The Financial Transaction Reports Act also
requires cash dealers to report transactions that are “suspect transactions” to an agency of the Australian
government known as “AUSTRAC.” Under the Financial Transaction Reports Act, a person who transfers or
receives A$10,000 or more (or the foreign currency equivalent) in physical currency from outside Australia,
must, subject to certain exemptions, report details of such transfers or receipts to AUSTRAC.

Legislation and regulations in Australia also restrict payments, transactions and dealings with assets having
a proscribed connection with certain countries or named individuals or entities that are subject to international
sanctions or associated with terrorism. The UN Security Council imposed a series of obligations on UN Member
States to suppress terrorism. Paragraph 1(c) of UN Security Council Resolution 1373 requires member states
(which includes Australia) to freeze without delay funds and other financial assets or economic resources of
persons who commit, or attempt to commit, terrorist acts or participate in or facilitate the commission of terrorist
acts; of entities owned or controlled directly or indirectly by such persons; and of persons and entities acting on
behalf of, or at the direction of such persons and entities, including funds derived or generated from property
owned or controlled directly or indirectly by such persons and associated persons and entities. In Australia, the
moment an individual or entity is placed on the UN list of such individuals or entities, its assets must be frozen
under Australian law. These names are automatically incorporated onto a consolidated list maintained by DFAT.
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CERTAIN DEFINITIONS

In this offering memorandum, unless the context otherwise requires, all references to the “Issuer” refer only
to Westfield America Management Limited, in its capacity as responsible entity and trustee of WFD Trust; all
references to “Westfield Corporation”, “we”, “us” and “our” and similar expressions refer to the stapled group
which, collectively, consists of Westfield Corporation Limited, WFD Trust and Westfield America Trust and
their respective subsidiaries; all references to “WCL” refer only to Westfield Corporation Limited or Westfield
Corporation Limited and its subsidiaries, as the context requires; all references to “WFD Trust” refer only to
WFD Trust or WFD Trust and its subsidiaries, as the context requires; all references to “WAT” refer only to
Westfield America Trust or Westfield America Trust and its subsidiaries, as the context requires; all references to
“WAML” refer only to Westfield America Management Limited in its separate capacities as responsible entity
and trustee of each of WFD Trust and WAT, as the context requires; all references to “WALP” refer only to
Westfield America Limited Partnership; and all references to “WEA” refer only to Westfield America, Inc. All
references to “Westfield Group” refer to the previously stapled group which, prior to the Restructuring (as
defined below), consisted of Westfield Holdings Limited, Westfield America Trust and Westfield Trust and their
respective subsidiaries. See “Restructuring.”

In “Description of the Notes and Guarantees”, references to “WCL”, “WFD Trust” and “WAT” refer only to
Westfield Corporation Limited, WFD Trust and Westfield America Trust, respectively, and not to any of their
respective subsidiaries.

Certain operating statistics and financial information related to our international mall portfolio presented in
this offering memorandum, such as retail sales, leased rate, rental rates, occupancy costs, number of retail outlets,
gross leasable area (“GLA”), gross asset value under management, unexpired lease terms and expiry profiles,
include part-owned malls on a 100% basis.

RESTRUCTURING

On December 4, 2013, Westfield Group announced a proposed restructuring (the “Restructuring”), pursuant
to which Westfield Group’s Australian and New Zealand business including its vertically integrated retail
operating platform, held through Westfield Holdings Limited and Westfield Trust, was to be separated from
Westfield Group’s U.S., UK and other international businesses to create two new ASX listed retail property
groups:

• Scentre Group — comprising the merged Australian and New Zealand business of Westfield Group
and Westfield Retail Trust; and

• Westfield Corporation — comprising Westfield Group’s U.S., UK and other international businesses.

The Restructuring was approved by Westfield Group securityholders on May 29, 2014, Westfield Retail
Trust securityholders on June 20, 2014 and by the Supreme Court of New South Wales on June 23, 2014, and
was completed on June 30, 2014.

Westfield Corporation is a stapled group which consists of WCL, WFD Trust and WAT and their respective
subsidiaries. Westfield Corporation’s stapled securities, which are comprised of an ordinary share of WCL, a unit
of WFD Trust and a unit of WAT, are quoted and trade together as a single security on the ASX under the ticker
“WFD” and cannot be traded separately. WAML is the responsible entity and trustee of each of WFD Trust and
WAT. Although WCL, WFD Trust and WAT remain separate entities following the Restructuring, Westfield
Corporation operates as a coordinated economic group. Each of WCL, WFD Trust and WAT is run by a common
board and senior management team. Accordingly, following the Restructuring, Westfield Corporation publishes
consolidated financial statements for the stapled group. See “Accounting for Establishment of Westfield
Corporation.”
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FINANCIAL INFORMATION PRESENTATION

This offering memorandum includes financial statements of Westfield Corporation. The financial statements
of Westfield Corporation as of and for the years ended December 31, 2016, 2015 and 2014 (including the
respective notes thereto, the “2016 Annual Financial Statements,” the “2015 Annual Financial Statements” and
the “2014 Annual Financial Statements,” respectively, and collectively the “Annual Financial Statements”)
included in this offering memorandum, and the Adjusted Financial Information (as defined below) included in
this offering memorandum, have been prepared in accordance with Australian Accounting Standards (“AAS”)
and other authoritative pronouncements of the Australian Accounting Standards Board. The Annual Financial
Statements and the Adjusted Financial Information also comply with International Financial Reporting Standards
(“IFRS”) issued by the International Accounting Standards Board.

As discussed below under “Accounting for Establishment of Westfield Corporation,” the Restructuring was
accounted for as a business combination by contract alone (for the purposes of the stapling of WCL, WFD Trust
and WAT), in accordance with AASB 3 Business Combinations, and WAT was deemed to be the “acquirer” in
the business combination for accounting purposes. As a result, because the Restructuring was completed on
June 30, 2014, the financial information for the year ended December 31, 2014 included in the Annual Financial
Statements only include income statement and cash flow data for the U.S. operations of Westfield Corporation
for the first six months of the year (and do not include income statement or cash flow data for the UK operations
of Westfield Corporation for that half of the year), but include income statement and cash flow data for the U.S.
and UK operations of Westfield Corporation for the second half of the year. Certain income statement data for
the UK operations for the six months ended June 30, 2014 has been included in Note 49 to the 2014 Annual
Financial Statements.

The Annual Financial Statements have been audited by Ernst & Young, independent auditors, in accordance
with Australian Auditing Standards, and the Ernst & Young audit reports thereon are included in this offering
memorandum.

Investors should note that AAS and IFRS differ from generally accepted accounting principles in the United
States (“U.S. GAAP”), and investors should consult their own professional advisors for an understanding of the
difference between AAS, IFRS and U.S. GAAP and how those differences might affect such financial
statements, and more generally, the financial results of Westfield Corporation going forward.

In addition to the foregoing financial statements, the 2014 Annual Financial Statements have been adjusted
to exclude the divestment of Westfield Group’s interest in the Merry Hill, Derby and Sprucefield shopping
centres in May 2014 for net proceeds of £597 million. No adjustments were made for any of our dispositions that
occurred after June 30, 2014.

In addition, because the 2014 Annual Financial Statements do not include income statement or cash flow
data for the UK operations of Westfield Corporation for the six months ended June 30, 2014, as discussed above,
the adjusted income statements and statements of cash flow for the year ended December 31, 2014 assume the
acquisition of the UK operations occurred on January 1, 2014. Such adjusted financial information for the year
ended December 31, 2014 is referred to herein as the “Adjusted Financial Information” and is unaudited.

A reconciliation of the Adjusted Financial Information presented in this offering memorandum to the 2014
Annual Financial Statements is included in “Summary Consolidated Financial Data” and “Selected Consolidated
Financial Data.” Investors should note that the Adjusted Financial Information does not purport to be in
compliance with Article 11 of Regulation S-X of the Rules and Regulations of the SEC and has not been subject
to audit or review for the purposes of the offering.
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ACCOUNTING FOR ESTABLISHMENT OF WESTFIELD CORPORATION

The Restructuring was accounted for as a business combination by contract alone (for the purposes of the
stapling of WCL, WFD Trust and WAT) in accordance with AASB 3 Business Combinations. WAT was
identified as the acquirer for accounting purposes as WAT was the stapled entity whose relative size was the
largest and WAT was the only pre-existing entity prior to the Restructuring.

AASB 3 and AASB 10 Consolidated Financial Statements require one of the stapled entities in a stapled
structure to be identified as the parent entity for the purposes of preparing a consolidated financial report. WCL
was deemed to be the parent entity of Westfield Corporation as it has legal control of WFD Trust and WAT due
to its subsidiary, WAML, being the responsible entity of each of WFD Trust and WAT.

In addition to the consolidated financial statements for Westfield Corporation because WAT and WFD Trust
remain separate legal entities, each such entity continues to publish separate financial statements following the
Restructuring, as of and for the periods ended June 30 and December 31 of each year.

NON-IFRS FINANCIAL MEASURES

Westfield Corporation utilizes a number of non-IFRS measures to assess the financial and operational
performance of its shopping centre portfolio, including Funds from Operations and Net Property Income. For
more information on these and other non-IFRS measures, see “Operating and Financial Review — Description of
Westfield Corporation — Key Operational Measures.”

We believe that these non-IFRS measures provide useful information regarding our business, and
management considers these measures in analyzing our operating performance. However, these measures should
not be considered indications of, or alternatives to, corresponding measures determined in accordance with AAS.
In addition, such measures may not be comparable to similar measures presented by other companies.

In addition, we also present Net Property Income on a “proportionate” basis. The proportionate basis
presents the net income from and net investment in, equity accounted properties on a gross basis, whereby
Westfield Corporation’s share of the underlying components of net income and net investment are disclosed
separately as if they were revenues and expenses, and assets and liabilities of Westfield Corporation. Our
management considers that, given that the assets underlying both the consolidated and the equity accounted
components of the statutory income statement are similar (that is, retail malls), that most of the centres are under
common management, and that, therefore, the drivers of their results are similar, proportionate Net Property
Income provides a more useful way to understand the performance of the portfolio as a whole. This is because
the proportionate format aggregates both revenue and expense items across the whole portfolio, rather than
netting the income and expense items for equity accounted centres and only reflecting their performance as a
single item of profit or loss, as AAS requires, which allows management to observe and analyze revenue and
expense results and trends on a portfolio-wide basis.

CURRENCY OF PRESENTATION AND EXCHANGE RATES

Since the year ended December 31, 2014, Westfield Corporation has adopted United States dollars as its
presentation currency, as that presentation currency most reliably reflects the global business performance of
Westfield Corporation as a whole. Accordingly, the Annual Financial Statements included elsewhere in this
offering memorandum are presented in United States dollars.

In this offering memorandum, references to “A$” are to Australian dollars; references to “US$” or “U.S.
dollars” are to the lawful currency of the United States; references to “£” and “sterling” are to the lawful
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currency of the United Kingdom; and references to “€” are to the currency introduced at the third stage of the
European economic and monetary union pursuant to the Treaty establishing the European Union, as amended
from time to time.

Our sterling foreign currency denominated revenues and expenses for the years ended December 31, 2016,
2015 and 2014 were translated to U.S. dollars at the following average exchange rates:

Year Ended £ US$

December 31, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0000 1.3492
December 31, 2015 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0000 1.5281
December 31, 2014 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0000 1.6480

Fluctuations in exchange rates impact, and in the future may impact, our financial information as well as our
key operating statistics. See “Risk Factors — Risks Relating to Our Business and Industry — Fluctuations in
foreign exchange rates could negatively affect our earnings and our ability to satisfy our obligations under our
outstanding indebtedness.”

INFORMATION PRESENTED

This offering memorandum relates to an offering that is exempt from the registration requirements under the
U.S. Securities Act, and it does not comply in certain respects with applicable SEC rules that would apply to a
registration statement filed with the SEC in accordance with the U.S. Securities Act and the rules and regulations
thereunder. In a registration statement filed with the SEC, unless the SEC otherwise agreed, Westfield
Corporation would be required to include, among other things, (1) audited financial statements and related notes
thereto for each of WCL, WFD Trust and WAT, (2) a discussion and analysis by the management of each of
WCL, WFD Trust and WAT of its results of operations and financial condition, and (3) such other financial
information as required by the U.S. Securities Act, including Regulation S-X, Form S-11 and Form 20-F
thereunder. In addition, other than for the years ended December 31, 2016 and 2015, we have not included in this
offering memorandum our ratio of earnings to fixed charges for the year ended December 31, 2014 due to the
changes to our capital structure that resulted from the Restructuring. We do not believe that our ratios for 2014
would be representative of what the ratios would have been had the Restructuring occurred on January 1, 2014
and had Westfield Corporation operated under its current structure during the full year ended December 31,
2014.
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SUMMARY

This summary highlights selected information from this offering memorandum and does not contain all of
the information that may be important to you. You should read this entire offering memorandum carefully,
including “Risk Factors” and our financial statements and related notes included elsewhere in this offering
memorandum.

Overview of Westfield Corporation

We are one of the world’s largest listed retail property groups, with an equity market capitalization of
US$13.9 billion (A$18.0 billion) as of March 17, 2017. We are a pre-eminent, internally managed and vertically
integrated international retail property group with properties and development activities in the United States and
United Kingdom and a development site in Milan, Italy. We operate a world class, industry leading retail
property operating platform with capabilities in property management, leasing, design, development,
construction, marketing, digital and funds management.

We operate under a “stapled” structure, whereby WCL, WFD Trust and WAT and their respective
subsidiaries operate as a single economic group with a common board of directors, management and public
investor base. See “Restructuring.”

As of December 31, 2016, our property investment portfolio consisted of interests in 35 malls located in the
United States (or “U.S.”) and the United Kingdom (or “UK”) and a development site in Milan, Italy, with 6,435
retail outlets in approximately 43.2 million square feet of gross leasable area (“GLA”). As of December 31, 2016,
the value of our property assets was US$19.1 billion and the gross value of our property portfolio (including the
interests of joint venture partners) was US$30.9 billion. We had proportionate total assets of US$21.1 billion
(including our share of assets from equity accounted entities of US$10.6 billion) as of December 31, 2016. We
had proportionate property revenue of US$1.2 billion (including our share of property revenues from equity
accounted entities of US$0.7 billion) for the year ended December 31, 2016. See “Non-IFRS Financial
Measures” for a description of our data presented on a “proportionate” basis.

Operating Strategy

Westfield Corporation’s operating strategy is to create great experiences for retailers, consumers and brands.
Westfield Corporation aims to achieve its strategy by enhancing its resources and capabilities in the areas of
events, entertainment, digital technology and data analytics.

Westfield Corporation’s portfolio comprises world class assets and opportunities which are destinations of
choice for shopping, dining, entertainment, events and socializing in some of the world’s leading urban cities
including New York, Los Angeles, San Francisco, San Jose, London and Milan.

Westfield Corporation is a strong, forward-thinking company and over the last decade has sought to refine
its portfolio through landmark developments and strategic asset divestments. Westfield Corporation’s US$9.5
billion development program is predominantly focused on flagship assets and is expected to strengthen our
portfolio and generate significant long-term value for shareholders. Despite the overall trend of department stores
consolidating their space, we have agreed to terms with many of the world’s leading department stores for our
major flagship developments including Century City, UTC, Valley Fair, Westfield London and Westfield Milan.

Westfield Corporation plans to continue its strategic repositioning of the portfolio and remain focused on
improving the quality of the portfolio through the development of flagship malls in leading world markets and
the divestment of non-core assets.
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Westfield Corporation’s evolution has anticipated not just the emerging demand by consumers for better
designed buildings and improved customer services, but also the demand by retailers, and especially international
and high street retailers, for space in high-profile and prestigious locations in the world’s leading markets. As an
example, the opening of Westfield World Trade Center, a prominent shopping, dining, event and entertainment
destination incorporating a major transportation hub of Lower Manhattan, attracted many of the world’s leading
high street fashion brands. Our close relationships with global retailers are unique and provide us with the ability
to work with these retailers at the highest quality locations on multiple continents. This interaction has
accelerated the evolution towards creating the very different kinds of shopping centres from those we
traditionally developed.

Innovation is crucial to our current and future flagship assets and we are delivering destinations with
impressive architecture, cutting-edge design, embedded digital technologies, new retailer categories and event
spaces. Our innovation is complemented by our focus on getting the simple things right such as better parking,
maps and navigation systems and providing new customer services.

Westfield Corporation intends to adapt its portfolio to the next generation of retail, with a focus on:

• the quality of design and the standard of services;

• the growing internationalization of retail brands;

• the higher standard of food and its integration with fashion and entertainment; and

• the creation of great consumer experiences.

Westfield Corporation’s aim is to combine these elements to make its retail destinations an essential part of
the community’s social and economic fabric for each city and community in which Westfield Corporation
properties are located.

Westfield Corporation intends to continue its established track record of operating with the highest
standards of efficiency and intensively managing its malls, including a particular emphasis on maximizing the
sales productivity of retailers at each mall. This strategy is designed to attract the world’s leading retail brands
and provide superior experiences to consumers.

Westfield Corporation maintains a strong focus on active asset management with the aim of improving the
quality of the portfolio through the diversification of income streams including the introduction of food,
entertainment, lifestyle and leisure thereby enhancing the stability of cash flows.

Over recent years, in the United States, the former Westfield Group focused on introducing new retail
concepts across its portfolio, comprising specialty and mini major categories including theatres, gyms and
supermarkets. This transformed the portfolio with customers embracing the integration of food with fashion,
leisure and entertainment, with the aim to significantly enhance the strength and sales productivity of Westfield
Corporation’s portfolio.

Strong relationships with the world’s leading retailers due to Westfield Corporation’s high quality portfolio,
significant development pipeline and in depth understanding of each mall’s local operating environment

The core element of Westfield Corporation’s malls is the strength of the retail offering to consumers.
Retailers remain the driving force in attracting consumers to Westfield malls and many of the world’s leading
retailers increasingly desire to be represented in flagship retail destinations.

The strength of Westfield Corporation’s relationships with the world’s leading retail brands is supported by
the quality of Westfield Corporation’s portfolio, the development projects currently under construction and the
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future development pipeline. Examples include our development projects at the Westfield World Trade Center in
New York, New York, Westfield Century City in Los Angeles, California, Valley Fair in San Jose, California,
Westfield UTC in San Diego, California and Westfield London and Stratford City in the United Kingdom, which
have attracted many of the world’s leading high street fashion brands.

Westfield Corporation’s focus on owning and managing flagship retail destinations in leading world
markets is based on the evolving nature of the global retail operating environment and the trend by many of the
world’s leading retailers towards focusing their presence into higher quality retail locations.

Integration of digital technology through Westfield Retail Solutions to better connect brands, retailers and
consumers

The emergence and integration of digital technology into Westfield Corporation’s malls and the continued
growth of Westfield’s global brand has created opportunities to both enhance the customer experience and
generate new revenue streams.

Westfield Retail Solutions, Westfield Corporation’s digital business group based in San Francisco, is
focused on the innovation and development of a technological platform to better connect brands, consumers and
retailers. Through Westfield Retail Solutions, we aim to enhance the consumer’s experience at our properties as
well as collaborate with retailers and brands to understand and shape the consumers’ physical and digital
shopping journeys in new and compelling ways.

Westfield Retail Solutions is developing strategies and products designed to connect the digital consumer
with our malls and retailers. Westfield Retail Solutions launched an integrated suite of digital services at
Westfield London, which includes smart parking, mobile app, location and wayfinding, offers from retailers and
product search capabilities with a view to rolling out these services to other flagship properties beginning in
2017. We recently completed the process of unifying all of our properties onto a single digital platform in order
to create operational efficiencies and enhanced product development.

Growing the prominence of the Westfield brand and flagship assets

The growing prominence of the Westfield brand and Westfield Corporation’s flagship assets has created the
opportunity to establish events, entertainment and brand partnerships across the portfolio, increasing the global
value of the Westfield brand, growing revenues and creating a distinct experience for the consumer. In particular,
Westfield World Trade Center, which opened in August 2016, provides a major boost to the scale and profile of
Westfield’s brand in the United States given its location and prominence. Westfield World Trade Center is a
prominent shopping, dining, event and entertainment destination incorporating a major transportation hub of
Lower Manhattan.

All of these key elements — international retailers, luxury brands, food, fashion, events and entertainment
combined with greater use of digital technology — continue to evolve and be brought together through Westfield
Corporation’s business strategy to enhance the Westfield brand in the markets in which it operates and to enable
Westfield Corporation to leverage the Westfield brand for the benefit of the business.

Business Segments

We are a pre-eminent, internally managed and vertically integrated international retail property group. Our
activities include:

• mall ownership;

• property management, marketing and leasing;
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• property development, design and construction; and

• funds and asset management.

Mall Ownership

Our malls are geographically diverse, spread across eight states in the United States and the United
Kingdom with a development site in Milan, Italy. Our malls are generally located near or in major metropolitan
areas, are anchored by long-term tenancies with major retailers and incorporate a wide cross-section of specialty
retailers and national chain store operators.

Our mall investments are undertaken on both a wholly-owned basis and through joint ventures and co-
ownership arrangements.

Following the Restructuring and consistent with the manner in which we invest our capital and operate our
business, we present our portfolio on an asset class basis between our flagship and regional portfolios. Our
flagship portfolio includes assets such as Westfield London and Stratford City in London; Century City,
Topanga, UTC, San Francisco, Valley Fair and Roseville in California; Montgomery in Maryland; Garden State
Plaza in New Jersey and Westfield World Trade Center in Lower Manhattan. See page 81 of this offering
memorandum for a complete list of the assets that comprise our flagship and regional portfolio. Westfield
Corporation manages the business by categorizing the portfolio between flagship assets and regional assets. From
time to time we may reclassify assets between these categories. The following table summarizes our portfolio on
an asset class basis as of December 31, 2016:

Flagship Regional Total

Portfolio summary as of December 31, 2016
Malls Westfield Corporation owns interests in and manages . . . . . . . . . 17 18 35
Malls Westfield Corporation holds in joint ventures and co-ownership

arrangements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13 15 28
Retail outlets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,746 2,689 6,435
GLA (million sqf) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23.7 19.5 43.2
Westfield Corporation interests (billion) (1) . . . . . . . . . . . . . . . . . . . . . US$ 16.0 US$ 3.1 US$ 19.1
JV partner interests (billion) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 9.4 US$ 2.4 US$ 11.8

Assets under management (billion) . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 25.4 US$ 5.5 US$ 30.9
Westfield Corporation’s share of assets under management (%) . . . . . . 63% 56% 62%
Portfolio leased rate (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 96.0% 93.0% 94.9%

(1) Westfield Corporation’s share of mall assets including construction in progress and assets held for
redevelopment.
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Key Operating Statistics

The following table sets forth key operating statistics according to our flagship and regional core assets
(including part-owned malls on a 100% basis) as of and for the year ended December 31, 2016. We believe this
presentation reflects how we invest our capital and operate our business. This presentation also highlights the
increasing importance of, and focus on, our flagship portfolio.

Flagship Regional Total

As of and for the year ended December 31, 2016
Portfolio leased rate (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 96.0% 93.0% 94.9%
Specialty occupancy cost (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.1% 13.7% 14.8%
Specialty retail sales (psf) (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 898 US$ 457 US$ 725
Specialty retail sales growth (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5% 0.5% 2.2%
Average specialty rent (psf) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$109.37 US$54.25 US$88.64
Average specialty rent growth (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.5% 1.1% 7.6%
Comparable NOI growth (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.0% 0.6% 3.2%

The following table sets forth key operating statistics for our mall portfolio (including part-owned malls on
a 100% basis, unless otherwise noted):

As of and for the year ended

December 31,
2016

December 31,
2015(1)

Leases
Weighted average unexpired lease term (years) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.3 7.2
— for anchor tenants(years) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23.4 16.9
— for specialty tenants(years) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.5 5.5
Largest Retailer Group
% of total GLA occupied . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.7% 18.8%
% of total rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.0% 2.5%
Ten Largest Specialty Retailers
% of total GLA occupied . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.6% 9.6%
% of total rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.0% 17.0%
Rental Income (2)
% directly related to retailer sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.6% 2.9%
% derived from rent at contracted levels . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97.4% 97.1%

(1) Excludes non-core assets that were sold in December 2015.
(2) Westfield Corporation’s proportionate share.

The ten largest anchors across our portfolio occupied approximately 46.2% of the total GLA as of
December 31, 2016 and contributed approximately 4.3% of total rental income for the year ended December 31,
2016, with no single anchor contributing more than 1.6% of total rental income.

The ten largest specialty retailers across our portfolio occupied approximately 9.6% of the total GLA as of
December 31, 2016 and contributed approximately 18.0% of total rental income for the year ended December 31,
2016, with no single tenant contributing more than 3.0% of total rental income.

Property Management, Marketing and Leasing

Property management involves leasing and day-to-day management and marketing of our mall portfolio and
other properties. Our malls are designed to provide an efficient and dynamic environment for retailers and a
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quality shopping experience for consumers, creating a platform for our retailers to enhance their performance and
for us to maximize our returns. We work to build and maintain long-term relationships with our retailers in
addition to developing strong relationships with consumers by supporting the local community of each mall
through various marketing activities. We believe that our management style has the potential to improve the
performance of our retail property assets, resulting in income growth and long term capital appreciation for
investors. We also develop, lease and operate retail projects at seven airports in the United States.

Property Development, Design and Construction

Our property development, design and construction business involves the development, design,
construction, initial leasing and redevelopment of malls. Our property development activities are focused on
redeveloping and expanding our existing properties as well as developing flagship properties in leading world
markets.

Our property development activities are vertically integrated and involve all of the elements of
development, design, construction and leasing with a view to maximizing returns on investment from both
increased rental income and capital appreciation of the asset. Our development activities include purchasing land,
obtaining approvals from regulatory authorities, conducting negotiations with major retailers and tenants,
preparing feasibility studies and acting as architect, project manager and general contractor for mall development
and redevelopment projects.

Funds and Asset Management

We provide asset management services to co-investors in our jointly owned malls and we have the
capability to invest funds on behalf of institutional and other investors, for which we may earn management fees.

Competitive Advantages

We believe we have the following competitive advantages:

High Quality Portfolio. The strength of our portfolio is underpinned by the high quality of our malls. Our
malls are generally located in prime trade areas, are anchored by long-term tenancies with major retailers and
incorporate a wide cross-section of high-quality specialty retailers and national chain store operators. We have an
ongoing development and redevelopment program for our mall portfolio with the objective of achieving strong
market penetration and ensuring they remain relevant to both retailers and shoppers. The capital we invest in
redeveloping our malls contributes to the high quality of our assets and enhances their ability to weather
economic downturns.

Geographic and Tenant Diversity. Our malls are geographically diverse, spread across eight states in the
United States and the United Kingdom with a development site in Milan, Italy. The size and geographic diversity
of our property portfolio and revenue base significantly reduces our dependence upon any single tenant or
property to generate revenue. On a proportionate basis, as of December 31, 2016, our largest mall represented
11.4% of the total book value of our mall investments (excluding work in progress), and our ten largest
properties represented 66.6% of the total book value of our mall investments (excluding work in progress).

Redevelopment Capability and Global Redevelopment Program. Our redevelopment capabilities are
vertically integrated and involve the development, design, construction and leasing of malls, which allows us to
control design and construction costs and amend or alter redevelopment plans during the course of construction,
if necessary. Redevelopments are designed to maximize returns on investment from both increased rental income
and capital appreciation of the asset. We have extensive experience and a solid track record of completing
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projects on time and within budget. We believe our development and redevelopment program enhances our
internal growth potential and ensures that our malls remain competitive in their existing markets.

Financial Strength. We believe our financial strength provides us with an advantage over many of our
competitors. The foundation of our financial strength is our portfolio of high quality properties across multiple
geographies, which provides us with a diverse revenue base and strong cash flows. Our financial strength gives
us the ability to take advantage of development, redevelopment and other investment opportunities when they
arise and is expected to afford us consistent access to debt and equity markets to fund these activities from time
to time, which, subject to market conditions and other factors, may include an offering of notes denominated in
U.S. dollars in the near term following this offering.

Our corporate credit ratings are “A3” (outlook negative) by Moody’s Investors Service (“Moody’s”) and
“BBB+” (outlook stable) by Standard & Poor’s (Australia) Pty Limited (“S&P”). As of December 31, 2016, on a
proportionate basis, we had US$10.6 billion of committed financing facilities and total available liquidity of
US$2.8 billion made up of undrawn, predominantly long term, unsecured committed bank loan facilities of
US$2.4 billion and cash and cash equivalents of US$0.4 billion.

Experienced Management Team. Our management team has extensive experience in the retail real estate
industry, including experience in the acquisition, disposition, leasing, management, financing, redevelopment
and development of real estate assets and managing relationships with joint venture partners.

Structure and Listing of Westfield Corporation

In June 2014, WCL, WFD Trust and WAT completed the Restructuring. For further information on the
Restructuring, see “Restructuring.” WCL and various of its subsidiaries are the primary entities through which
mall development, design, construction, management and leasing operations and funds and asset management
activities are conducted in the United Kingdom. WAT and various of its subsidiaries are the primary entities
through which we own and manage our mall interests in the United States. Interests in our United Kingdom
properties are held through WCL and WFD Trust. Although WCL, WFD Trust and WAT each continue to exist
separately, WCL, WFD Trust and WAT and their respective subsidiaries operate as a coordinated economic
group, with a common public investor base, common business objectives and a common membership of
Westfield Corporation’s board of directors and management.

WCL was incorporated in Australia as a public company limited by shares on November 28, 2013 and was
listed on the ASX in June 2014 in connection with the Restructuring. WFD Trust and WAT are managed
investment schemes registered under the Australian Corporations Act. WFD Trust was organized in March 2014
and listed on the ASX in June 2014 in connection with the Restructuring. WAT was organized and listed on the
ASX in 1996. The stapled securities of Westfield Corporation are quoted and trade together as a single security
on the ASX under the code “WFD.” We also have an American Depositary Receipt (“ADR”) program in the
United States for which The Bank of New York Mellon is the depositary. The ADRs are traded over-the-counter
in the United States under the symbol “WFGPY” and each ADR represents two stapled securities of Westfield
Corporation.

Issuer

Westfield America Management Limited, in its capacity as responsible entity and trustee of WFD Trust, is
the Issuer of the Notes. All of the operations of Westfield America Management Limited are conducted at, and
assets are owned by, each of the respective trusts (to which WAML is the responsible entity as trustee) and the
subsidiaries of the respective trusts. WFD Trust is a managed investment scheme registered under the Australian
Corporations Act, and is one of the primary entities through which we own interests in certain of our UK
properties.
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Borrowing and Credit Structure for the Notes

The following chart sets forth Westfield Corporation’s borrowing and credit structure for the Notes:

Westfield America Trust (1)

(parent guarantor of Notes)
WFD Trust (1)

(Issuer of Notes)
Westfield Corporation Limited
(parent guarantor of Notes)

WCL Finance Pty Limited
(subsidiary guarantor of Notes)

WEA Finance LLC
(subsidiary guarantor of Notes)

Westfield UK & Europe
Finance plc

(subsidiary guarantor of Notes)

(1) Westfield America Management Limited, in its separate capacities as responsible entity and trustee of each
of Westfield America Trust and WFD Trust.

As indicated in the chart above, the obligations of the Issuer under the Notes will be fully and
unconditionally guaranteed on a several basis by WCL and WAML, in its capacity as responsible entity and
trustee of WAT, and will be guaranteed on a joint and several basis by WEA Finance LLC, Westfield UK &
Europe Finance plc and WCL Finance Pty Limited. Because the obligations of the Issuer are guaranteed by WCL
and WAML, in its capacity as responsible entity and trustee of WAT, and by Westfield UK & Europe Finance
plc and WCL Finance Pty Limited, holders of the Notes will receive the benefit of the credit of those guarantors.

Corporate Information

Westfield Corporation’s principal executive offices are located at Level 29, 85 Castlereagh St., Sydney
NSW Australia 2000. Westfield Corporation’s telephone number is +61 2 9273 2000. Our website is located at
www.westfieldcorp.com. The information on the Westfield Corporation website is not part of or incorporated by
reference in this offering memorandum.

Our registered address is located in Sydney, Australia. Our senior management members reside in Australia,
the United States and the United Kingdom.
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The Offering

Notes being offered . . . . . . . . . . . . . . . . . 2.125% Guaranteed Senior Notes due 2025 (the “2025 Notes”).
2.625% Guaranteed Senior Notes due 2029 (the “2029 Notes”).

The 2025 Notes and the 2029 Notes are referred to, together, as the
“Notes”.

Issuer . . . . . . . . . . . . . . . . . . . . . . . . . . . . Westfield America Management Limited in its capacity as
responsible entity and trustee of WFD Trust (the “Issuer”).

Guarantors . . . . . . . . . . . . . . . . . . . . . . . . WCL and WAML, in its capacity as responsible entity and trustee of
WAT (each, a “parent guarantor” and, together, the “parent
guarantors”), WEA Finance LLC, a subsidiary of WAT, and
Westfield UK & Europe Finance plc and WCL Finance Pty Limited,
each a subsidiary of WCL (each, a “subsidiary guarantor” and,
collectively, the “subsidiary guarantors” and, collectively with the
parent guarantors, the “guarantors”). See “Description of the Notes
and Guarantees — Guarantees.”

ISIN and Common Code . . . . . . . . . . . . . ISIN for the 2025 Notes: XS1588768926
ISIN for the 2029 Notes: XS1587946911

Common Code for the 2025 Notes: 158876892
Common Code for the 2029 Notes: 158794691

Principal amount . . . . . . . . . . . . . . . . . . . £300,000,000 aggregate principal amount due 2025.
£500,000,000 aggregate principal amount due 2029.

Maturity date . . . . . . . . . . . . . . . . . . . . . . 2025 Notes—March 30, 2025
2029 Notes—March 30, 2029

Interest rate . . . . . . . . . . . . . . . . . . . . . . . The 2025 Notes will bear interest at a rate of 2.125% per year from
March 30, 2017, and the 2029 Notes will bear interest at a rate of
2.625% per year from March 30, 2017, in each case on the basis of an
Actual/Actual (ICMA) (as defined in the primary market handbook of
International Capital Markets Association) day count convention.

Interest payment dates . . . . . . . . . . . . . . . Interest on the Notes will be payable annually in arrears on March 30
of each year, beginning March 30, 2018.

Guarantees . . . . . . . . . . . . . . . . . . . . . . . . Each of the parent guarantors will fully and unconditionally
guarantee, on a several basis, the obligations of the Issuer under the
Notes, including the payment of the principal of, premium, if any, and
interest on the Notes (the “parent guarantees”). In addition, the
subsidiary guarantors will fully and unconditionally guarantee, on a
joint and several basis, the obligations of the Issuer under the Notes
(the “subsidiary guarantees” and, together with the parent guarantees,
the “guarantees”). The subsidiary guarantees will be joint and several
obligations of the subsidiary guarantors together with any guarantees
by any future subsidiary guarantors.
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Ranking . . . . . . . . . . . . . . . . . . . . . . . . . . The Notes will constitute unsecured and unsubordinated obligations
of the Issuer and, subject to the limitation on liability and recourse in
respect of WAML (see “Description of the Notes and Guarantees —
General — Limitation on Obligor Liability”), will rank equally in
right of payment with all existing and future unsecured and
unsubordinated indebtedness of the Issuer, except indebtedness
mandatorily preferred by law. Each guarantee will constitute
unsecured and unsubordinated obligations of the relevant guarantor
and, subject to the limitation on liability and recourse in respect of
WAML, will rank equally in right of payment with all existing and
future unsecured and unsubordinated indebtedness of each guarantor,
except indebtedness mandatorily preferred by law.

Use of proceeds . . . . . . . . . . . . . . . . . . . . We anticipate that the net proceeds from the issue and sale of the
Notes will be approximately £789.9 million (or US$987.3 million
based on the average exchange rate of £1.00/US$1.2498 on March 23,
2017 (the date of this memorandum)). We expect to use the net
proceeds to repay outstanding borrowings under our U.S. revolving
credit facility and for general corporate purposes. See “Use of
Proceeds.”

Further issues . . . . . . . . . . . . . . . . . . . . . . The Issuer may from time to time, without notice to or the consent of
the registered holders of its Notes, create and issue additional debt
securities having the same terms as and ranking equally and ratably in
all respects with its Notes sold in this offering, as described more
fully in “Description of the Notes and Guarantees — General —
Principal Amount, Maturity Dates and Interest.”

Additional amounts . . . . . . . . . . . . . . . . . In the event that withholding taxes are required to be withheld or
deducted from payments on the Notes sold in this offering or under
the guarantees, the Issuer and the guarantors will, subject to certain
exceptions described in this offering memorandum (including an
exception for United States withholding taxes), pay such additional
amounts as will result, after deduction or withholding of such taxes,
in the payment of the amounts that would have been payable in
respect of such Notes or under the guarantees had no such
withholding or deduction been required. See “Description of the
Notes and Guarantees — Special Situations — Payment of Additional
Amounts.”

Optional redemption for tax reasons . . . . The Notes may be redeemed at the option of the Issuer in whole but
not in part, at 100% of the principal amount thereof plus accrued
interest and any additional amounts due on the date fixed for
redemption if certain events occur that would cause the Issuer or any
guarantor to become obligated to pay additional amounts as described
under “Description of the Notes and Guarantees — Special Situations
— Optional Tax Redemption.”

Optional redemption . . . . . . . . . . . . . . . . The Issuer may redeem the Notes in whole or in part from time to
time prior to maturity at the redemption prices set forth under
“Description of the Notes and Guarantees — Special Situations —
Optional Redemption of the Notes.”
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Form and denomination . . . . . . . . . . . . . It is expected that delivery of the Notes will be made on or about
March 30, 2017. All Notes sold in the offering will be delivered
against payment in immediately available funds. Except as described
below, the Notes will be issued only in registered form without
coupons and in denominations of £100,000 principal amount and
integral multiples of £1,000 in excess thereof.

On the issue date of the Notes, a Global Note representing the Notes,
will be deposited and registered in the name of a common depositary
for Euroclear and Clearstream and registered in the name of the
nominee for the common depositary. If definitive registered notes are
issued in respect of the Notes, they will be issued only in minimum
denominations of £100,000 in principal amount and integral multiples
of £1,000 in excess thereof. Interests in the Global Note will be
exchangeable for definitive registered notes only in certain limited
circumstances. See “Description of the Notes and Guarantees —
Book-Entry; Delivery and Form.”

Transfer restrictions . . . . . . . . . . . . . . . . The Notes and the guarantees have not been and will not be registered
under the U.S. Securities Act and are subject to restrictions on
transfers. See “Notice to Investors.”

Restrictive covenants . . . . . . . . . . . . . . . . The Issuer and each of the parent guarantors have agreed to observe
the following covenants:

• as of June 30 and December 31 of each year, the ratio of net debt to
net assets will be no more than 65%;

• as of June 30 and December 31 of each year, the ratio of secured
debt to total assets will be no more than 45%;

• as of June 30 and December 31 of each year, the ratio of EBITDA
for the 12 months ending on each of those dates to interest expense
for the same period will be at least 1.50:1; and

• as of June 30 and December 31 of each year, unencumbered assets
will be at least 125% of the aggregate principal amount of
unsecured debt.

See “Description of the Notes and Guarantees — Special Situations
— Restrictive Covenants”, and, in particular, the definitions of the
terms used in such restrictive covenants.

Trustee . . . . . . . . . . . . . . . . . . . . . . . . . . . Citibank, N.A., London Branch is the trustee under the indenture
under which the Notes will be issued. The address of the trustee is
Canada Square, Canary Wharf, London E14 5LB, United Kingdom.

Paying Agent . . . . . . . . . . . . . . . . . . . . . . Citibank, N.A., London Branch

Transfer Agent . . . . . . . . . . . . . . . . . . . . . Citibank, N.A., London Branch

Registrar . . . . . . . . . . . . . . . . . . . . . . . . . Citibank, N.A., London Branch
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Listing . . . . . . . . . . . . . . . . . . . . . . . . . . . We are seeking to list the Notes on the Australian Securities
Exchange and, if the listing is approved, we expect trading in the
Notes to begin within 30 days after the Notes are first issued. There
can be no assurance that such listing will be granted or maintained.

Governing law . . . . . . . . . . . . . . . . . . . . . The indenture, the Notes, the guarantees and the supplemental
indenture will be governed by New York law.

Risk factors . . . . . . . . . . . . . . . . . . . . . . . Prospective purchasers of the Notes should consider carefully all of
the information set forth in this offering memorandum and, in
particular, the information set forth under “Risk Factors” before
making an investment in the Notes.

Ratings of the Notes . . . . . . . . . . . . . . . . A3 (outlook negative) (Moody’s)

BBB+ (outlook stable) (S&P)

Ratings are statements of opinion, not statements of fact or
recommendations to buy, hold or sell any securities. Ratings may be
changed, withdrawn or suspended at any time.
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Summary Consolidated Financial Data

The summary consolidated financial data (included in Table 1.0 below) of Westfield Corporation has been
derived from our financial statements included elsewhere in this offering memorandum. See “Financial
Information Presentation” for a discussion of the basis of preparation of such financial statements.

The financial statements as of and for the year ended December 31, 2015 are the first audited financial
statements of Westfield Corporation that include a full year of financial reporting from the UK and U.S.
operations and the restructure of the debt portfolio that was completed in the fourth quarter of 2014. The
financial statements as of and for the year ended December 31, 2014 include the U.S. and UK operations for the
six months ended December 31, 2014 but include only the results of the U.S. operations for the six months ended
June 30, 2014. See Note 49 to the 2014 Annual Financial Statements for certain income statement data for the
UK operations for the six-months ended June 30, 2014. As a result, we have included adjusted income statement
and cash flow information for the year ended December 31, 2014, which include the results and cash flow of the
UK operations for the full year. See “Financial Information Presentation.”

The Annual Financial Statements and the Adjusted Financial Information have been prepared in accordance
with the recognition and measurement principles of AAS and IFRS, which differ from U.S. GAAP. You should
read the following financial information together with the information in “Financial Information Presentation,”
“Selected Consolidated Financial Data,” “Operating and Financial Review,” “Risk Factors,” and our financial
statements and related notes included elsewhere in this offering memorandum.

Table 1.0 below presents summary income statement data from the years ended December 31, 2016, 2015
and 2014. Investors should note that because the Restructuring was completed on June 30, 2014 and the financial
information for the year ended December 31, 2014 is deemed to be a continuation of the financial statements of
WAT, such financial statements do not include income statement data for the UK operations of Westfield
Corporation for the six months ended June 30, 2014. Certain income statement data for the UK operations for the
six months ended June 30, 2014 has been included in Note 49 to the 2014 Annual Financial Statements. For
comparative purposes, the December 31, 2014 Adjusted Financial information has been presented below to
include the results of the UK operations for the six months ended June 30, 2014. Investors should note that while
the Adjusted Financial Information has been derived from financial statements that have been audited or
reviewed, the Adjusted Financial Information is unaudited.

Annual
Financial Statements

(audited)

Adjusted Income
Statement

(unaudited)

Table 1.0
Income Statement
(in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014 (1)

Year Ended
December 31,

2014
(2)

Revenue
Property revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 512.0 US$ 620.3 US$ 572.5 US$ 641.0
Property development and management revenue . . . . 610.6 657.1 246.1 283.2

Total revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,122.6 1,277.4 818.6 924.2
Share of after tax profits of equity accounted

entities
Property revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 675.8 661.7 564.0 616.9
Property revaluations . . . . . . . . . . . . . . . . . . . . . . . . . 491.2 426.3 418.0 547.9
Property expenses, outgoings and other costs . . . . . . . (224.4) (210.0) (168.9) (191.0)
Net interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . (80.0) (86.5) (67.7) (75.9)
Tax (expense)/benefit . . . . . . . . . . . . . . . . . . . . . . . . . (0.5) (0.3) (0.3) (0.2)

862.1 791.2 745.1 897.7
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Annual
Financial Statements

(audited)

Adjusted Income
Statement

(unaudited)

Table 1.0
Income Statement
(in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014 (1)

Year Ended
December 31,

2014
(2)

Expenses
Property expenses, outgoings and other costs . . . . . . US$ (223.2) US$ (247.6) US$ (209.7) US$ (227.6)
Property development and management costs . . . . . . (484.5) (496.1) (165.9) (173.4)
Overheads . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (116.1) (116.8) (105.5) (131.9)

(823.8) (860.5) (481.1) (532.9)
Currency gain/(loss) . . . . . . . . . . . . . . . . . . . . . . . . . . 8.6 11.4 (117.5) (117.9)
Gain/(loss) in respect of capital transactions . . . . . . . 1.7 (97.3) (7.6) —
Property revaluations . . . . . . . . . . . . . . . . . . . . . . . . . 513.8 205.7 152.3 160.1

Earnings before interest and tax . . . . . . . . . . . . . . . 1,685.0 1,327.9 1,109.8 1,331.2

Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.8 5.3 7.9
Financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (60.5) (103.0) (326.8)
Charges and credit in respect of the Restructure and

Merger . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — (800.8)
Tax (expense)/benefit . . . . . . . . . . . . . . . . . . . . . . . . . (277.2) 1,093.3 (205.1)

Profit/(loss) after tax . . . . . . . . . . . . . . . . . . . . . . . . . 1,366.1 2,323.5 (215.0)

(1) Includes the results of the U.S. operations for the six months ended June 30, 2014 and the U.S. and UK
operations for the six months ended December 31, 2014. See Note 49 to the 2014 Annual Financial
Statements for certain income statement data for the UK operations for the six months ended June 30, 2014.

(2) Includes the results of the UK and U.S. operations for the entire year ended December 31, 2014, including
the results of the UK operations for the six months ended June 30, 2014 (which are not included in the 2014
Annual Financial Statements). See “Financial Information Presentation.”

Westfield Group had undertaken a number of divestments and joint venture transactions in 2014. See
“Financial Information Presentation.” The proceeds from these divestments were mainly used to repay debt and
fund the buyback of Westfield Group’s securities. In addition, as a result of the Restructuring, significant debt
restructuring occurred. As a consequence, Westfield Corporation does not believe that finance costs and tax
expense prior to the Restructuring are representative of what such costs and expense would have been if the
Restructuring had been before January 1, 2014 and Westfield Group had operated from that time under the
capital structure in place following the Restructuring.

Table 2.0 sets out a reconciliation of EBIT of Westfield Corporation derived from our historical financial
statements for the years ended December 31, 2016, 2015 and 2014, included elsewhere in this offering
memorandum, to the profit/(loss) after tax in the Annual Financial Statements. For comparative purposes, a
reconciliation of EBIT of Westfield Corporation derived from the Adjusted Financial Information for the year
ended December 31, 2014 to the profit/(loss) after tax in the 2014 Annual Financial Statements has been
presented below in the Adjusted column.
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Actual Adjusted

Table 2.0
EBIT Reconciliation
(in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014

Historical Westfield Corporation profit/(loss) after tax . . . . . . . . . US$1,366.1 US$ 2,323.5 US$ (215.0)
Less: Westfield Corporation interest income . . . . . . . . . . . . . . . . . . . . (18.8) (5.3) (7.9)
Add: Westfield Corporation financing costs . . . . . . . . . . . . . . . . . . . . 60.5 103.0 326.8
Add: Westfield Corporation charges and credits in respect of the

Restructure and Merger . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 800.8
Add: Westfield Corporation tax (credit)/expense . . . . . . . . . . . . . . . . . 277.2 (1,093.3) 205.1

Historical Westfield Corporation EBIT . . . . . . . . . . . . . . . . . . . . . . 1,685.0 1,327.9 1,109.8
Adjustments for EBIT relating to:
- UK Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 247.5
- Divestment of United Kingdom centres (1) . . . . . . . . . . . . . . . . . . . . — — (25.3)
- Reversal of gain in respect of capital transactions . . . . . . . . . . . . . . . — — (0.8)

Actual and Adjusted Westfield Corporation EBIT . . . . . . . . . . . . . 1,685.0 1,327.9 1,331.2

(1) Consists of the divestment of Westfield Group’s interest in the Merry Hill, Derby and Sprucefield shopping
centres in May 2014.

Table 2.1 below sets out a reconciliation of the consolidated revenue of Westfield Corporation from our
historical financial statements for the years ended December 31, 2016 and 2015 and for the year ended
December 31, 2014, included elsewhere in this offering memorandum, to the consolidated revenue in the 2014
Annual Financial Statements and Adjusted Financial Information, respectively.

Actual Adjusted

Table 2.1
(in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014

Westfield Corporation consolidated revenue . . . . . . . . . . . . . . . . . . . . . . . US$1,122.6 US$1,277.4 US$818.6
- UK Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 109.2
- Divestment of United Kingdom centres (1) . . . . . . . . . . . . . . . . . . . . . . . — — (3.6)

Actual and Adjusted Westfield Corporation consolidated revenue . . . 1,122.6 1,277.4 924.2

(1) Consists of the divestment of Westfield Group’s interest in the Merry Hill, Derby and Sprucefield shopping
centres in May 2014.

Table 2.2 below shows Westfield Corporation’s Actual Property Revenue and Net Property Income on a
proportionate basis for the years ended December 31, 2016, 2015 and 2014. It also shows Westfield
Corporation’s Adjusted Property Revenue and Adjusted Net Property Income on a proportionate basis for the
year ended December 31, 2014. As required under AAS and IFRS, in our financial statements we account for
property assets held through entities that we do not control on an equity accounted basis. Net Property Income is
property revenue less property expenses, outgoings and other costs. The Adjusted Property Revenue and
Adjusted Net Property Income, for the year ended December 31, 2014, has been adjusted to exclude the
divestment and joint venture transactions described in “Financial Information Presentation” and to include the
UK operations for the six months ended June 30, 2014.
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Actual Adjusted

Table 2.2
Actual and Adjusted
Property Revenue and Net
Property Income (in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014

Year Ended
December 31,

2014

Property Revenue
- Consolidated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 512.0 US$ 620.3 US$ 572.5 US$ 641.0
- Equity accounted . . . . . . . . . . . . . . . . . . . . . . . . . . . 675.8 661.7 564.0 616.9

1,187.8 1,282.0 1,136.5 1,257.9

Net Property Income
- Consolidated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 288.8 372.7 362.8 413.4
- Equity accounted . . . . . . . . . . . . . . . . . . . . . . . . . . . 451.4 451.7 395.1 425.9

740.2 824.4 757.9 839.3

Flagship and Regional Net Property Income (1)
- Flagship (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 546.7 554.0 470.5 547.0
- Regional and Other Property Investments . . . . . . . 193.5 270.4 287.4 292.3

740.2 824.4 757.9 839.3

(1) See “Business Description – Property Portfolio” for details of the properties classified as Flagship and
Regional.

(2) Includes Westfield London and Stratford City.

Table 3.0 below sets out summary balance sheet information of Westfield Corporation derived from our
financial statements for the years ended December 31, 2016, 2015 and 2014 included elsewhere in this offering
memorandum.

Table 3.0
Balance Sheet (in millions)

As of
December 31, 2016

(audited)

As of
December 31, 2015

(audited)

As of
December 31, 2014

(audited)

Cash assets . . . . . . . . . . . . . . . . . . US$ $292.1 US$ 1,106.8 US$ 308.5
Investment properties . . . . . . . . . 8,625.7 7,478.0 8,849.6
Working capital (1) . . . . . . . . . . . (1,214.4) (440.5) (346.8)
Total assets (2) . . . . . . . . . . . . . . . 18,765.5 17,582.4 17,487.3
Deferred tax liability . . . . . . . . . . 1,967.2 1,761.3 2,922.2
Total liabilities . . . . . . . . . . . . . . . 9,155.3 8,282.6 9,753.5
Net assets . . . . . . . . . . . . . . . . . . . 9,550.0 9,299.8 7,733.8

(1) Current assets less current liabilities.
(2) At December 31, 2016, we had US$5,664.3 million of assets that are either (a) property interests subject to

encumbrances or (b) interests in equity accounted entities that own properties subject to encumbrances.

Table 4.0 below sets out summary cash flow information of Westfield Corporation. The cash flow
information for the years ended December 31, 2016, 2015 and 2014 has been derived from the Annual Financial
Statements included elsewhere in this offering memorandum. The cash flow information for the year ended
December 31, 2014 was adjusted to include the UK operations for the six months ended June 30, 2014. See
“Financial Information Presentation.”

Actual Adjusted

Table 4.0 Cash Flow Statement (in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014

Net cash flow from operating activities . . . . . . . . . . . . . . . . . . . . . . . . US$ 552.8 US$ 853.6 US$ 631.1
Net cash flow from investing activities . . . . . . . . . . . . . . . . . . . . . . . . . (1,599.6) 354.2 135.0
Net cash flow from financing activities . . . . . . . . . . . . . . . . . . . . . . . . 265.8 (407.2) n.a.
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RISK FACTORS

Investing in the Notes offered by this offering memorandum involves risk. You should consider carefully the
risks described below before you decide to purchase the Notes. If any of the following risks actually occurs, our
business, financial condition and results of operations are likely to suffer. In this case, the trading price of the
Notes could decline, and you may lose all or part of your investment.

Risks Relating to Our Business and Industry

Recessionary or low economic growth conditions in our key markets may have an adverse effect on our
business.

Recessionary or low economic growth conditions in our key markets have impacted our business in recent
years, and future periods of recession or low growth could impact our 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 our malls;

• impaired financial condition of our tenants or joint venture partners;

• reduced rental income;

• adverse movements in the valuation of our assets; and

• reduced ability to undertake our development and redevelopment activity.

Our real property portfolio and the returns from our investments could be adversely affected by economic
conditions, fluctuations in the value and rental income of our retail properties and other factors.

Returns from an investment in our malls 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 our properties may be adversely affected by a number of factors,
including:

• the overall conditions in the national and local economies in which we operate, 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 space;

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

• our ability to attract and retain tenants;

• the perception of prospective tenants and shoppers of the attractiveness, convenience and safety of the
malls;

• the convenience and quality of competing malls 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 our tenants and, in particular, our anchor tenants;

• high or increasing vacancy rates;

• changes in retail tenancy laws;
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• terrorist attacks on, or other significant security incidents at, one or more of our malls; and

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

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

Substantially all of our retailers’ leases contain provisions designed to lessen the impact of inflation on our
results. In the United States, such provisions include clauses enabling us to receive periodic contractual rent
increases during the term of the lease or, to a much lesser extent, percentage rents based on retailer’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. Some of the leases (except for most anchor and
mini-major leases in the United States) require the retailers to pay a proportionate share of operating expenses,
including common area maintenance, real estate taxes and insurance, reducing our exposure to increases in costs
and operating expenses resulting from inflation. However, the substantial majority of our 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, we may not be able to recover all of our expenses if inflation exceeds
the fixed annual increases for these tenants.

Inflation may have a negative effect on some of our 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. We enter into interest rate swap contracts and fixed rate debt as a means of reducing our exposure to
fluctuations in interest rates.

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

• changes in laws and governmental regulations, including retail tenancy, zoning, planning,
environmental or tax laws;

• potential environmental or other legal liabilities;

• unforeseen capital expenditures;

• supply and demand for retail properties;

• availability of financing;

• changes in interest rates;

• supply of new retail facilities and other investment assets; and

• demand for malls from investors.

If we are unable to raise funds on favorable terms, including to refinance our existing debt and for our
development and redevelopment program, our business, our cost of funding and our ability to develop or
redevelop existing properties could be adversely affected.

The real estate investment and development industry is highly capital intensive. Our ability to raise funds on
favorable terms, including to refinance our existing debt and for our development and redevelopment program,
depends on a number of factors (some of which are out of our control) including general economic, political and
capital market conditions, credit availability and the performance, reputation and financial strength of our
business. An adverse change in one or more of those factors could increase the cost of funding or reduce the
availability of funding for our development or redevelopment projects or increase our refinancing risk for
maturing debt facilities.
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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 our existing
debt facilities or obtaining new funding for our development and redevelopment program on acceptable terms, or
at all. If funding is unavailable to us, we may not be able to proceed or continue with our development and
redevelopment program and may need to seek alternative funding, including divestments or equity raisings. To
the extent we require funding to refinance existing debt, we may need to take one or more of the actions
described under “— Risks Relating to the Notes — Our significant debt level may affect the way we carry on our
business in the future and have other adverse effects on us. We currently have a significant amount of debt.”

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

In accordance with AAS, we carry our property investments on our balance sheet at their fair market values.
At each reporting date, our board of directors assesses the carrying value of our investment property portfolio,
and where the carrying value differs materially from the board of directors’ assessment of fair value, we record
an adjustment to the carrying value as appropriate. The board of directors’ assessment of fair value of each mall
takes into account the latest independent valuations, with updates taking into account any changes in estimated
yield, underlying income and valuations of comparable malls. As a result, we can have significant non-cash gains
or write-downs depending on the change in fair market value of our properties from period to period, whether or
not we sell such properties. If a substantial decrease occurs in the fair market value of our properties, our results
of operations could be adversely affected and, as a result, we may have difficulty maintaining our desired
leverage ratio and other financial measures. This may reduce our flexibility in planning for, or reacting to,
changes in our business or industry including our ability to commence new redevelopment projects. There can be
no assurance that we will not incur non-cash write-downs arising from property revaluations in future periods.

In addition, a number of our financing agreements, including the Notes, contain leverage ratio covenants
that are typically calculated as the ratio of our total borrowings less cash to total assets less cash. Accordingly, a
reduction in the value of our properties as a result of revaluations will have an adverse impact on the leverage
ratios contained in our financing agreements. See “Description of the Notes and Guarantees — Restrictive
Covenants” for details of the leverage ratio covenant of Net Debt to Net Assets contained, and as those terms are
defined, in the indenture and supplemental indenture that will govern the Notes.

Our results of operations could be adversely affected by our inability to continue to lease space in malls on
economically favorable terms, if at all, or by tenant default.

Our performance depends on our ability to lease space in our malls on economically favorable terms, if at
all. As a majority of all of our earnings, excluding property revaluations and mark-to-market valuations of
derivative financial instruments, are derived from rental income, our results of operations may be adversely
affected if a significant number of tenants or anchor tenants were unable to meet their obligations to us under
their leases or if there is a decrease in demand for new retail space in redeveloped malls so that we are unable to
find new tenants at economically favorable rental prices. If the retail sales of stores operating in our malls 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, the United Kingdom and
Europe in recent years, these risks increase.

We have temporary leasing programs pursuant to which we lease some shopping mall space on a short-term
basis, usually for a term of between 30 days to two years, either pending our ability to secure suitable long-term
tenants or as a deliberate strategic decision. We may be unable to re-lease any such space upon expiration of a
short-term lease, which could adversely affect our results of operations.
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As of December 31, 2016, leases of specialty retailers representing approximately 10.5% of specialty GLA,
were due to expire during the year ending December 31, 2017.

A negative effect on the financial condition of an anchor tenant could adversely affect our results of
operations.

As of December 31, 2016, anchor stores occupied approximately 48.2% of the total GLA of our malls. The
largest anchor store within our total portfolio, measured by GLA, is Macy’s Inc., which occupied approximately
38.7% of our total anchor GLA and approximately 18.7% of our total GLA as of December 31, 2016. The
remaining 5 largest anchor tenants are also the other 5 largest tenants within our shopping mall portfolio as
measured by GLA. The approximate total anchor GLA occupied by each of them as a percentage of our total
GLA are JC Penney in the United States (7.2%), Sears in the United States (6.1%), Nordstrom in the United
States (5.1%), Target in the United States (3.1%) and Dillard’s in the United States (1.8%). See “Business
Description — Properties — Key Operating Statistics.” In our malls in the United States, GLA includes both
spaces available for lease to anchor retailers and anchor-owned GLA (as in the United States anchor retailers
typically own their retail space).

The bankruptcy or insolvency, or a downturn in the business, of any of our 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 our results of operations, especially where an anchor tenant accounts for a significant
amount of our total rental income. In addition, closure of anchor stores could adversely affect retail sales of other
stores operating in the mall because productive anchor tenants play an important part in generating customer
traffic and making malls desirable locations for retailers generally. Certain department stores and other retailers
(including some of our 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 us 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.

In August 2016, Macy’s announced they would be closing up to 100 stores, and in January 2017 they listed
68 stores selected for closure. One of those closures is the Macy’s store located at Sarasota Square in Sarasota,
Florida, one of our regional properties, which store closed on January 31, 2017. Sears has also announced a
number of expected store closures in 2017, but none of those closures are expected to affect Sears stores located
in our malls. More recently, on February 24, 2017, JC Penney announced that it plans to close as many as
140 stores. JC Penney announced on March 17, 2017 the list of stores they intend to close and one of those
closures is their store located at Sunrise in Massapequa, New York, one of our regional properties. Over the past
10 years, we have been proactively purchasing anchor tenant stores and have acquired a total of 23 stores in our
existing portfolio through December 31, 2016, facilitating redevelopments at our malls. We cannot give any
assurances that these or other anchor tenants may not determine to close more or other stores in our malls, or that
our strategy of proactively purchasing anchor tenant stores will be successful.

In the United States, many of our 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 our ability to re-lease the space that is vacated and could adversely affect our
results of operations.

The leases of certain anchor tenants may permit those tenants to transfer their interests at malls to other
retailers, subject in some cases to our consent. Additionally, anchor tenants in the United States who own their
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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 mall and thereby reduce the income generated by that mall 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 our income.

A negative change in the financial condition of any of our 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.

We may be unable to expand and redevelop our existing properties or develop new properties successfully.

Our financial performance depends in part upon the continued development of new properties and
improvement of our existing properties. As of December 31, 2016, we had five major redevelopment projects
under construction in the United States and United Kingdom, at an estimated total investment of US$3.7 billion,
with our share being approximately US$2.5 billion with an estimated yield range of between 7.0% and 8.0%. As
of the same date we had incurred expenditures of US$1.2 billion in respect of our share of the estimated total
investment with the balance of US$1.3 billion still to be incurred. We are currently undertaking pre-development
activity on approximately US$5.8 billion of future retail development opportunities as well as future residential
opportunities adjacent to our properties, which cost is not included in the US$5.8 billion. We will be subject to
the risks associated with our 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 redeveloped malls is lower than expected; or

• our or our joint venture partners’ inability to obtain funding on favorable terms, or at all, for our
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 space and the inability to lease new retail space, 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.
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If a redevelopment or development project is unsuccessful or does not proceed, our investment cost may
exceed the value of the project on completion or we may incur pre-development costs that have to be written off.
Our financial performance may be adversely affected in these circumstances.

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

Given the significant size and scale of our expansion and development activities, we may incur additional
indebtedness at any time and from time to time to fund required capital expenditures. For a discussion of risks
relating to our debt levels, see the discussion in “— Risks Relating to the Notes — Our significant debt levels
may affect the way we carry on our business in the future and have other adverse effects on us. We currently
have a significant amount of debt.”

We may have conflicts of interest and/or disputes with our joint venture partners or co-owners in jointly
owned properties.

A number of malls in our portfolio are held through joint ventures or co-ownership arrangements.
Historically, we have generally held a 50% ownership interest in these co-owned malls although, in a number of
cases, our ownership interest is greater than or less than 50%. As of December 31, 2016, approximately 81% of
our portfolio (total assets under management) by fair value was held through joint ventures. In a number of our
joint ventures or co-ownership arrangements we do not have exclusive control over the development, financing,
leasing, management and other aspects of the malls.

From time to time we are required to obtain the approval of our joint venture partner to make major
decisions in respect of co-owned properties, for example, redevelopment and refurbishment, refinancing, the sale
of malls 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 our business interests or goals, and may
be in a position to take actions contrary to our policies or objectives. Disputes between us and co-owners may
result in litigation or arbitration that would increase our expenses and may prevent our officers and/or directors
from focusing their time and effort on our 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 our disadvantage because, among other things, we
might be required to make decisions about buying or selling interests in these properties at a time that is
disadvantageous to us.

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 us.

We may be adversely affected if third parties terminate their management and development agreements with
us.

Due to the increase in the number of our joint venture arrangements over recent years, the portion of our
income derived from property management and development fees has increased and the portion of our income
derived from direct property ownership has decreased. We may undertake additional transactions in the future
that expand our property management activities and the fees we derive from this part of our business.

We have management and development agreements with third parties under which we undertake
management, leasing, development and other services. Each of these agreements may be terminated by our
counterparty if we breach the agreement (subject to specified cure periods) or under certain other conditions.
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If third parties with whom we have management and development agreements were to terminate those
agreements, our income may be adversely affected. In addition, Westfield Corporation may be liable to third
parties for damages if it breaches these management and development agreements.

Illiquidity of our investments in property could adversely affect our ability to vary our investment portfolio if
necessary.

Investments in property are relatively illiquid, and some of our properties are subject to contractual
limitations on transfer. This illiquidity limits our ability to vary our 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 mall 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, it may not be able to settle any such transaction, which may cause a reduction of our
expected liquidity. There is no assurance that we will be able to dispose of a property at the desired time or at a
price greater than our total investment in the property.

The financial performance and the value of a mall would be adversely affected if the revenue from that mall
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.

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

We face competition from other United States and United Kingdom / European property groups and other
commercial organizations active in the United States and United Kingdom / European property markets. We also
face 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 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 space. Accordingly,
the existence of such competition may have a material adverse impact on our ability to secure tenants for our
properties at satisfactory rental rates and on a timely basis and to acquire properties or develop land at
satisfactory cost.

In addition, our malls are generally located in developed retail and commercial areas, many of which
compete with other malls or neighborhood 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 at such
competing malls could each have a material adverse effect on our ability to lease space and on the level of rents
we can obtain. In addition, retailers at our malls 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 our properties and could have an adverse impact on
our results of operations.

A significant portion of our 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

23



unpredictable changes in consumer sentiment or preferences, including changes to economic conditions, interest
rates, levels of disposable income and consumer confidence. If we, or our tenants, misjudge consumer sentiment
or preferences, or fail to respond to changing consumer sentiment or preferences, this may result in a decline in
our 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 our properties, which could result in,
among other things, a decline in the revenue of our tenants and in a decline in demand for retail space at our
properties, each of which could have an adverse impact on our 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 preferring to shop online, 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. Our malls 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 we are able to meet this challenge depends on our ability
to execute our strategy to connect both groups of consumers and retailers (and the digital world) to our physical
malls and ensure our malls continue to play a significant role in modern day life.

Our properties and operations may be uninsured or underinsured against various catastrophic losses and
failure to maintain adequate insurance may result in a default under our debt instruments.

We carry material damage, business interruption and liability insurance on our properties, as well as cyber
security insurance, with policy specifications and insured limits that we believe 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 our judgment,
not insurable on a financially reasonable basis, or may not be insured at full replacement cost or may be subject
to larger excesses.

We currently carry insurance with respect to terrorism and will continue to seek appropriate coverage
having regard to the nature of our 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.

We also carry earthquake insurance on our properties located in seismically active areas in an amount and
with deductibles that we believe are commercially reasonable.

If an uninsured loss occurs, we could lose both our invested capital in and anticipated profits from the
affected property. Additionally, although we carry specific insurance against cyber security events, such
insurance coverage may be inadequate to compensate us for any related losses we incur. See “— Cyber security
risks and cyber incidents could adversely affect our business and disrupt operations.”

Many of our debt instruments, including our mortgage loans secured by our properties, our unsecured bank
loan facilities and debt securities, and the Notes offered hereby, contain covenants requiring us to maintain
certain levels of insurance for our business and assets. If we fail to maintain insurance as required under these
covenants, we would breach our insurance covenants under our 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 our ability to finance or refinance our properties and to expand our
portfolio.
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Failure to hedge effectively against adverse fluctuations in interest rates could negatively impact our results
of operations.

We are subject to the risk of rising interest rates associated with borrowing on a floating rate basis. We may
manage all or part of our 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 our exposure to movements in interest rates. To the extent we do not hedge or
do not hedge effectively against movements in interest rates, such interest rate movements may adversely affect
our results of operations.

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

Although our interest rate hedging transactions are undertaken to achieve economic outcomes in line with
our treasury policy, there can be no assurance that such transactions or treasury policy will be effective.

Fluctuations in foreign exchange rates could negatively affect our earnings and our ability to satisfy our
obligations under our outstanding indebtedness.

We derive £ denominated earnings from our mall investments in the United Kingdom. In the future we
expect to derive € denominated earnings from our mall investment in Milan, Italy and we may enter into new
markets where the U.S. dollar is not the principal currency. If our business expands into other jurisdictions it will
be exposed to the currencies of those jurisdictions. To the extent we do not hedge or do not hedge effectively
against movements in the exchange rate of these currencies, such exchange rate movements may adversely affect
our earnings and / or balance sheet. We may manage the impact of exchange rate movements on both our
earnings and balance sheet by entering into hedging transactions, including derivative financial instruments.

Due to documentation, designation and effectiveness requirements under AAS, our currency derivative
financial instruments used for hedging exchange rate exposure do not usually qualify for hedge accounting. As a
consequence, we may experience volatility in our reported earnings due to changes in the mark-to-market
valuations of our currency derivative financial instruments. There can be no assurance that we will not incur such
non-cash losses in future periods which will have an adverse effect on our results of operations.

Although our exchange rate hedging transactions are undertaken to achieve economic outcomes in line with
our treasury policy, there can be no assurance that such transactions or treasury policy will be effective.

Economic conditions, currency exchange rate fluctuations and regulatory changes leading up to and
following the United Kingdom’s potential exit from the European Union could have a material adverse
effect on our business and results of operations.

The United Kingdom held a referendum on June 23, 2016 in which a majority of voters voted that the
United Kingdom should exit the European Union (“Brexit”). Negotiations are expected to commence in 2017 to
determine the future terms of the UK’s relationship with the European Union, including the terms of trade
between the UK and the European Union

The announcement of Brexit caused significant volatility in global stock markets and currency exchange
rate fluctuations that resulted in the strengthening of the U.S. dollar against foreign currencies in which we
conduct business. As described elsewhere in this offering memorandum, we own real estate in foreign
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jurisdictions, including the UK and other European countries, and we convert revenue denominated in foreign
currency into U.S. dollars in our financial statements. During periods in which the U.S. dollar strengthens, our
reported international lease revenue decreases, as foreign currencies convert into fewer U.S. dollars.

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 we invest in and the tax
jurisdictions we operate 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 our 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 our business and results of operations.

We face a number of risks in connection with any acquisitions of property assets and related redevelopment
projects that we may undertake.

We may pursue acquisitions of property assets and related redevelopment projects as opportunities arise that
meet our 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 our 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;

• we may abandon acquisition opportunities that we use funds to explore and incur transaction costs that
cannot be recovered;

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

• we may be unable to obtain necessary regulatory licenses and approvals for expansion activities.

By growing through acquisition, we will face the operational and financial risks commonly encountered
with such a strategy, including continuity or assimilation of operations or employees, dissipation of our
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, our operating results may decrease compared to results prior to the transaction.

Furthermore, if we acquire property assets or undertake development projects outside of the countries in
which we currently operate, such as our entry into Milan, Italy, the above risks would be heightened. This arises
from our possible unfamiliarity and lack of experience with local conditions. We may also face additional risks to
those stated above.
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We may also face financial risks associated with incurring additional indebtedness to make acquisitions as
described in “— Risks Relating to the Notes — Our significant debt levels may affect the way we carry on our
business in the future and have other adverse effects on us. We currently have a significant amount of debt.” To
the extent acquisitions are funded by short term or bridge financing facilities, we also face 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.

We face risks associated with operating in multiple countries and expanding into new markets outside of the
United States and the United Kingdom / Europe.

As of December 31, 2016, we owned, including through joint ventures, and/or operated properties in the
United States and the United Kingdom and were in the process of developing a site in Milan, Italy. In the future,
we may pursue expansion and development opportunities in additional markets. International development and
ownership activities carry risks that may be different from those related to our 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 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.

• We also face a number of risks as we grow our 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 our unfamiliarity with and lack of
experience in the new markets, especially during the initial period when we first enter the markets and
learn to adapt our 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 we will not derive the optimum value which we expect from the integration of new
businesses. Any failure of the execution of growth initiatives may have an adverse effect on our future
financial performance and position.

• While we will initially have operations in developed markets (United States and United Kingdom, and
a development site in Milan, Italy) we may expand our 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.
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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.

We are exposed to counterparty credit risk from our financing activities and insurance policies that may
adversely affect our financial performance.

Counterparty credit risk is the risk of a loss being sustained by us as a result of payment default by the
counterparty with whom we have placed funds on deposit or entered into hedging transactions to hedge our
interest rate and foreign exchange risks. The extent of our loss could be the full amount of the deposit or, in the
case of hedging transactions, the cost of replacing those transactions. Under our treasury risk management policy,
we only deal with counterparties that we believe are of good credit standing and we have assigned a maximum
exposure to each of them according to our assessment of their credit-worthiness. These determinations are based
upon their credit ratings and other factors. Even banks 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 we will successfully manage this risk or that such payment defaults by
counterparties will not adversely affect our financial condition or performance.

Regulatory issues and changes in laws could adversely affect our income and our ability to take advantage
of acquisition opportunities.

We are subject to the usual business risk that there may be changes in laws that reduce our income or
increase our costs. For example, there could be changes in retail tenancy laws that limit our 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 our tenants or changes in environmental
laws that require significant capital expenditures.

Regulatory issues and changes in laws and accounting standards could adversely affect our reported
earnings and our reported financial performance.

We are subject to the usual 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 we are required to
use to prepare our financial statements, which may adversely affect our reported earnings and our reported
financial performance.

Changes in tax laws may adversely impact our expected tax liabilities.

Changes in tax laws, or changes in the way tax laws are interpreted in the various jurisdictions in which we
operate, may impact our tax liabilities.
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Under the Australian taxation law governing the taxation of trusts and current practice, WAT and WFDT are
not liable for Australian income tax, including capital gains tax, provided that members of each trust are
presently entitled to the income of the trust as determined in accordance with each trust’s constitution.
Alternatively, if WAT and WFDT elect into the recently enacted attribution managed investment trust regime,
WAT and WFDT will not be liable for Australian income tax provided the trusts attribute all of the taxable
income of the trusts to members within three months of the end of the year of income.

While we believe that WAT and WFDT operate in a manner such that the trusts are not currently subject to
income tax, if either of WAT or WFDT fail to satisfy the exclusions from the application of Division 6C of Part
III of the Income Tax Assessment Act 1936 they would be taxed at the corporate tax rate of 30% on their net
taxable income.

Adverse consequences could arise in the event WEA, a United States subsidiary of WAT, fails to qualify as a
real estate investment trust (a “REIT”) under United States federal income tax laws.

Qualification as a REIT involves the application of highly technical provisions. Although we believe that
WEA has operated and currently operates in a manner so as to qualify as a REIT, no assurance can be given that
WEA is, or will remain, so qualified. Although we are not aware of pending legislation that would adversely
affect WEA’s ability to operate as a REIT, no assurance can be given that new legislation, regulations,
administrative interpretations or court decisions will not change the laws with respect to its qualification as a
REIT.

If WEA fails to qualify as a REIT in any taxable year, then WEA will be required to pay United States
federal income tax (including any applicable alternative minimum tax) on its taxable income at regular corporate
rates. If WEA loses its REIT status, then net earnings of WEA available for investment or distribution to
shareholders would be significantly reduced for each of the years involved.

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

A number of United States and United Kingdom laws and regulations, including the U.S. Americans with
Disabilities Act of 1990, exist that may require modifications to existing buildings on our properties or restrict
some renovations by requiring improved access to such buildings by disabled persons. Additional legislation or
regulations may impose further obligations on owners with respect to improved 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 our investment strategy in some instances or reduce overall
returns on our investments. We could be adversely affected by the costs of compliance with such laws and
regulations.

We are subject to extensive environmental regulations that could impose significant costs or liabilities on
us.

As an owner and operator of real property in the United States, the United Kingdom and of a development
site in Milan, Italy, we are 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 us.

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,
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liability may be joint and several. These laws may result in significant unforeseen costs to us, or impair our
ability to sell or rent real property or to borrow money using contaminated property as collateral, on terms
acceptable to us or at all.

In addition, the presence of hazardous substances on our 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 our malls as a consequence of building practices
typical at the time the malls 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 us in the past, there can be no assurance that they will not be
material in the future.

It is our 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 environmental problems. Based on these assessments and our past experience,
we are not aware of any environmental claims or other liabilities that would require material expenditures by us.
However, we 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 our
properties.

Terrorist attacks or other security incidents or war could harm the demand for, and the value of, our
properties. Certain of our properties, such as the Westfield World Trade Center, 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
our malls. A decrease in consumer retail demand or tenancy demand could make it difficult for us to renew the
leases, or re-lease our properties, at lease rates equal to or above historical rates or then-prevailing market rates.
To the extent that our tenants are impacted by future terrorist attacks or other security incidents, their ability to
continue to honor obligations under their existing leases with us could be adversely affected.

Cyber security risks and cyber incidents could adversely affect our 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, 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 our business.

We are developing applications or information technology systems to connect the digital consumer with our
malls, 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 our
servers or transmitted by our networks were to be breached, we could become subject to litigation, we could be
required to pay fines, costs and/or penalties imposed as a result of legislation or regulation in the United States,
United Kingdom or other jurisdictions in which we operate in now or in the future and our reputation could be
adversely affected, which could negatively impact consumers’ use of our digital technologies. Similarly, our
tenants collect, store and transmit credit card information and personal identification data of their customers in
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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 malls.

Risks Relating to the Notes

Our significant debt levels may affect the way we carry on our business in the future and have other adverse
effects on us. We currently have a significant amount of debt.

As of December 31, 2016, on a consolidated basis, we had net debt (total borrowings less cash) of US$5.8
billion. Our leverage ratio, calculated in accordance with the leverage ratio covenant of Net Debt to Net Assets
contained, and as those terms are defined, in the indenture and supplemental indenture that will govern the Notes,
was 30.6% on a consolidated basis as of the same date. We expect to maintain a leverage ratio of 30% to 40%
over the long term. As a result, we expect that our leverage ratio will increase in the future.

Some of the material consequences of having significant debt levels are as follows:

• we will need to use a substantial portion of cash from our operating activities to pay interest on our
debt. Our ability to generate sufficient cash from our business to repay our debts is subject to various
factors including many which are beyond our control (see “— We may not be able to generate
sufficient cash flow to satisfy our existing and future debt obligations”);

• our flexibility in planning for, or reacting to, changes in our business and the industry in which we
operate may be limited because our available cash flow after repaying principal and paying interest on
our debt may not be sufficient to meet the capital and other expenditures needed to address these
changes;

• adverse economic, credit or financial market or industry conditions are more likely to have a negative
effect on our business because, during periods in which we experience lower earnings and cash flow,
we will be required to devote a proportionally greater amount of our cash flow to repaying principal
and paying interest on our debt;

• we may be at a competitive disadvantage to our competitors that have relatively less debt and have
more cash flow available to devote to capital expenditures and other strategic purposes;

• our ability to obtain financing in the future for our development and redevelopment program, working
capital, capital expenditures or other purposes on acceptable terms or at all may be limited because of
the restrictions contained in existing debt agreements and debt levels;

• our ability to make acquisitions and take advantage of significant business opportunities may be
negatively affected if we need to obtain the consent of our lenders to take any such action or if, because
of existing debt levels, we are not able to obtain additional financing for these opportunities; and

• our credit rating may be adversely affected, which may impact our ability to access new financing and/
or the price of new financing.

In addition, leverage levels may be reviewed and modified from time to time without notice to or approval
of our securityholders. Specifically, we may decide to exceed our current debt level for a major acquisition or to
fund our development program provided that we believe it is in keeping with our strategy at that time which may
include returning to our desired leverage ratio over a period of time.

If our cash flow and capital resources are not sufficient to make principal repayments and interest payments
on our debt and fund our working capital and other business needs, we could be forced to:

• reduce or delay scheduled capital expenditures, development and redevelopment programs or forgo
acquisitions or other business opportunities;
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• sell material assets or operations;

• raise additional equity capital (including hybrid equity capital);

• restructure or refinance our debt; or

• undertake other protective measures.

Some of these transactions could occur at times or on terms that are disadvantageous to us.

Slow economic growth conditions, such as those recently experienced in the United States, the United
Kingdom and Europe, or disruptions in global credit markets such as those associated with the global financial
crisis and the European sovereign debt crisis since 2007, could result in a higher than normal risk that, if we were
required to take such steps in these circumstances, the transaction terms would be disadvantageous to us, or such
options may not be available at all.

The credit rating agencies review the credit ratings they have assigned to us from time to time, including at
the half-year periods. Any downgrade of our credit rating or adverse change in credit outlook assigned by a credit
rating agency could adversely affect our financial condition and our business operations by increasing our costs
for, or limiting or preventing us from securing, additional financing for future business or liquidity needs. There
can be no assurance that the credit ratings assigned to us will not change.

We may not be able to generate sufficient cash flow to satisfy our existing and future debt obligations.

Our ability to pay the principal and interest on our debt depends on the future performance of our business,
which, to a certain extent, is subject to general economic, financial, competitive, legislative, regulatory and other
factors, many of which are beyond our control. Our historical financial results have been, and we anticipate that
our future financial results will continue to be, subject to fluctuations. Our business may not generate sufficient
cash flow from operations to enable us to satisfy our debt and other obligations. In addition, we may not have
sufficient future financing facilities available to us to enable us to pay our debt, including the Notes and amounts
outstanding under our other financing arrangements, or to fund our other liquidity needs. If we are unable to meet
our debt service obligations or fund our other liquidity needs, we may attempt to restructure or refinance our debt
or seek additional equity capital (including hybrid equity capital) or we may be required to sell assets. These
financing transactions could occur at times or on terms that are disadvantageous to us. During times of economic
recession or low economic growth, this risk increases. In addition, because of the terms of our other
indebtedness, we may not be able to restructure or refinance our debt on satisfactory terms.

Despite our current debt levels, we may be able to incur substantially more debt, which could increase the
risks described above.

We may be able to incur substantial additional debt from time to time in a variety of currencies. We intend
to maintain our leverage ratio in the 30% to 40% range over the long term. We may review and modify our
leverage levels from time to time without notice to or any approval of our security holders. Specifically, we may
decide to exceed our current debt level for a major acquisition provided that we believe we can return to our
desired leverage ratio within a short period of time.

Our ability to incur indebtedness depends, in part, upon our continued compliance with the financial
covenants contained in the agreements governing our indebtedness, including the indenture and supplemental
indenture that will govern the Notes. The amount of indebtedness that we can incur will vary as a result of
changes in our earnings and cash flows and the value of our assets. As of December 31, 2016, on a consolidated
basis, our leverage ratio, calculated in accordance with the leverage ratio covenant of Net Debt to Net Assets
contained, and as those terms are defined, in the indenture and supplemental indenture that will govern the Notes,
was 30.6%.
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As the Notes and the guarantees are unsecured, your right to receive payment may be adversely affected.

The Notes and the guarantees will be unsecured. As of December 31, 2016, on a consolidated basis, we had
outstanding indebtedness of US$6.1 billion, of which US$5.5 billion was unsecured and US$0.6 billion was
secured. To the extent that the Issuer or the guarantors have granted security interests over their assets, the
secured lenders will be entitled to exercise the remedies available to them under applicable laws. Depending on
the relevant circumstances and applicable laws, if the Issuer defaults on the Notes or the guarantors default on the
guarantees, or after the bankruptcy, liquidation or reorganization of any of them, then any assets that are secured
will be used to satisfy the obligations under that secured indebtedness before payment on the Notes or the
guarantees can be made. In such case, there may only be limited assets available to make payments on the Notes
or the guarantees in the event of an acceleration of the Notes. There can be no assurance that there will be
sufficient assets to pay amounts due on the Notes. As a result, you may receive less ratably than the lenders of
our secured indebtedness. If there is not enough collateral to satisfy the obligations of the secured indebtedness,
then, subject to the provisions of applicable laws, the amounts remaining unpaid on the secured indebtedness
would share equally with all unsubordinated unsecured indebtedness.

Your right to receive payments on the Notes or the guarantees may be adversely affected by laws relating to
creditors’ rights, fraudulent conveyance, Australian and English insolvency laws and similar laws.

WCL, WFD Trust, WAT and WCL Finance Pty Limited, one of the subsidiary guarantors, are constituted or
organized under the laws of the Commonwealth of Australia and, therefore, insolvency proceedings with respect
to them would be likely to proceed under, and be governed by, Australian insolvency laws, as applicable. The
procedural and substantive provisions of Australian insolvency laws afford debtors and unsecured creditors only
limited protection from the claims of secured creditors. It may not be possible for the guarantors, the Issuer or
other unsecured creditors to prevent or delay the secured creditors from enforcing their security to repay the debts
due to them. As of December 31, 2016, on a consolidated basis, we had secured borrowings of US$0.6 billion.

Fraudulent conveyance laws or similar provisions or principles have been enacted or exist for the protection
of creditors in a number of jurisdictions (including, in addition to those jurisdictions referenced above, the United
States), and guarantees of the Notes by the guarantors may be subject to claims that they should be subordinated
or avoided in favor of creditors of the guarantors.

Even if a court determined that a guarantor was not insolvent at the time the Notes were issued, payments
under the guarantees may constitute fraudulent transfers or preferences or may be otherwise avoided on other
grounds. To the extent that the guarantee of any of the guarantors is voided as a fraudulent conveyance or
otherwise held to be unenforceable, your claim against that guarantor could be lost or limited, and you could be
required to return payments previously received from any such guarantor.

Under Australian law, if an order to wind up were to be made against any guarantor and a liquidator was
appointed for any such guarantor, the liquidator would have the power to investigate the validity of past
transactions and may seek various court orders, including orders to void certain transactions entered into prior to
the winding up of such guarantor and for the repayment of money. These include transactions entered into within
a specified period of the winding up that a court considers uncommercial transactions or transactions entered into
when winding up was imminent that had the effect of preferring a creditor or creditors or otherwise defeating,
delaying or interfering with the rights of creditors.

As a matter of English Law, if Westfield UK & Europe Finance plc is the subject of a formal insolvency
process, certain types of antecedent transaction which are entered into by Westfield UK & Europe Finance plc
before the start of the insolvency process may be challenged under the provisions of the Insolvency Act 1986.
These include, but are not limited to, transactions at an undervalue, preferences, and transactions defrauding
creditors. Subject to certain conditions, an office holder may apply to the court for an order to set aside such a
transaction and if the office holder is successful, the court has a wide discretion to make an order reversing the
effect of such a transaction.
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In addition to the matters described above, under the laws of the jurisdictions where the guarantors are
organized, the guarantees given by those other guarantors may be set aside, subordinated or otherwise avoided by
the application of fraudulent conveyance, financial assistance, bankruptcy, insolvency and administration,
statutory management, equitable subordination principles or other similar provisions or principles existing under
the laws of the relevant jurisdiction, including as a result of the application of laws in relation to the duties of
directors to act in good faith and for proper purposes. In addition, other debts and liabilities of those guarantors,
such as certain employee entitlements or amounts owed to tax authorities, may rank ahead of claims under the
guarantees in the event of administration or insolvency or statutory management or similar proceedings. If one or
more of the guarantees are set aside or otherwise avoided, your claim against the guarantors giving those
guarantees could be lost or limited and it is possible that you will only have a claim against the Issuer and any
remaining guarantors.

There is no established trading market for the Notes that the Issuer is offering and one may not develop.

The Notes will be new securities for which there currently is no established trading market. There can be no
assurance that a liquid market will develop for the Notes, that you will be able to sell your Notes at a particular
time or that the price you receive when you sell will be favorable. The Notes are subject to restrictions on
transfer, which are described under “Notice to Investors.” The liquidity of any market for the Notes will depend
on a number of factors, including:

• the number of holders of the Notes;

• our operating performance and financial condition;

• changes to credit ratings assigned to the Notes or the withdrawal of an existing credit rating;

• the market for similar securities;

• the risk aversion of investors, which may be associated with events such as the recent European
sovereign debt crisis;

• the interest of securities dealers in making a market for the Notes; and

• prevailing interest rates.

An active market for the Notes may not develop and, if it develops, it may not continue. While we are
seeking to list the Notes on the Australian Securities Exchange, there can be no assurance that such listing will be
granted or maintained. Even if the Notes are approved for listing, there may be little or no secondary market for
the Notes. The lack of a liquid, active trading market for the Notes may adversely affect the price of the Notes or
may otherwise impede a holder’s ability to dispose of the Notes.

Transfers of the Notes will be subject to certain restriction.

The Issuer has not agreed to register and does not intend to register the Notes under the U.S. Securities Act
or any securities laws of any state or any other jurisdiction of the United States. The holders of the Notes may not
offer to sell the Notes, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable securities laws of any state or any other jurisdiction of the
United States. The Issuer has not undertaken to register the Notes or to effect any exchange offer for the Notes in
the future. Furthermore, the Issuer has not registered and does not intend to register the Notes under any other
country’s securities laws. Prospective investors in the Notes should read the discussion in the section entitled
“Notice to Investors” for further information about these transfer restrictions. It is the obligation of the investors
in the Notes to ensure that their subscription for or subsequent offers, sales or transfers of the Notes comply with
any applicable securities laws.

34



Redemption may adversely affect your return on the Notes.

The Notes are redeemable at our option and, therefore, we may choose to redeem the Notes at times when
prevailing interest rates are relatively low. As a result, if we redeem the Notes, notwithstanding any make-whole
premium, you may not obtain your expected return on the Notes and may not be able to reinvest the proceeds
received from a redemption of the Notes in an investment that yields a comparable return.

Exchange rate risks and exchange controls may reduce the return on the Notes.

The Issuer will pay principal and interest on the Notes and the guarantors will make any payments under the
guarantees in British pounds sterling. This may present certain risks relating to currency conversion if an
investor’s financial activities are denominated principally in a currency or currency unit other than British
pounds sterling (the “Investor’s Currency”). These include the risk that exchange rates may significantly change
(including changes due to devaluation of the British pounds sterling or revaluation of the Investor’s Currency)
and the risk that authorities with jurisdiction over the Investor’s Currency may impose or modify exchange
controls. An appreciation in the value of the Investor’s Currency relative to the British pounds sterling would
decrease (1) the Investor’s Currency-equivalent yield on the Notes, (2) the Investor’s Currency-equivalent value
of the principal payable on the Notes and (3) the Investor’s Currency-equivalent market value of the Notes. See
“— Risks Relating to Our Business and Industry — Economic conditions, currency exchange rate fluctuations
and regulatory changes leading up to and following the United Kingdom’s potential exit from the European
Union could have a material adverse effect on our business and results of operations.”

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal
than expected.

The Notes will initially be held in book-entry form and therefore prospective investors must rely on the
procedures of the relevant clearing systems to exercise any rights and remedies.

Unless and until the Notes in definitive registered form, or definitive registered Notes, are issued in
exchange for book-entry interests, owners of book-entry interests will not be considered owners or the holders of
the Notes. The common depositary for Euroclear and Clearstream, or its nominee, will be the sole holder of the
global note representing the Notes. After payment to the common depositary, we will have no responsibility or
liability for the payment of interest, principal or other amounts to the owners of book-entry interests.

Accordingly, if an investor owns a book-entry interest, it must rely on the procedures of Euroclear or
Clearstream, as applicable, and if it is not a participant in Euroclear or Clearstream, on the procedures of the
participant through which it owns its interest, to exercise any rights and obligations as a holder of the Notes. See
“Description of the Notes and Guarantees — Book-Entry; Delivery and Form.” Unlike the holders of the Notes
themselves, owners of book-entry interests will not have any direct rights to act upon our solicitations for
consents, requests for waivers or other actions from the holders of the Notes. Instead, if an investor owns a book-
entry interest, it will be permitted to act only to the extent it has received appropriate proxies to do so from
Euroclear or Clearstream, or if applicable, from a participant in these systems. There can be no assurance that
procedures implemented for the granting of such proxies will be sufficient to enable investors to vote on any
matters or otherwise exercise their rights with respect to the Notes on a timely basis.

Similarly, upon the occurrence of an event of default, unless and until definitive registered Notes are issued
in respect of all book-entry interests, if an investor owns a book-entry interest it will be restricted to acting
through Euroclear or Clearstream, as applicable. We can provide no assurance that the procedures to be
implemented through Euroclear or Clearstream, as applicable, will be adequate to ensure the timely exercise of
the investors’ rights under the Notes. See “Description of the Notes and Guarantees — Book-Entry; Delivery and
Form.”
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Credit ratings may not reflect all risks of investing in the Notes.

The credit ratings may not reflect the potential impact of all risks that may affect the value of the Notes. A
credit rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the
credit rating agency at any time.

Except in limited circumstances, the liability of WAML will be limited to the extent to which such liability
can be satisfied out of the assets of the trust of which it is trustee and responsible entity.

WAML, in its capacity as responsible entity and trustee of WFD Trust, is the issuer of the Notes and, in its
capacity as responsible entity and trustee of WAT, severally guarantees the obligations of the Issuer under the
Notes. The liability of WAML as responsible entity of a trust in relation to the Notes or its guarantee of the Notes
is limited to and can be enforced against it only to the extent to which such liability can be satisfied out of the
assets of that trust from which WAML is actually indemnified for the liability. A liability of WAML as trustee
and responsible entity of one trust cannot be satisfied out of the available assets of the other trust.

None of the assets of WAML (other than assets that are held by WAML in its capacity as responsible entity
and trustee of the relevant trust and out of which WAML is actually indemnified for the liability and that are
available to WAML in accordance with the terms of the constitution of the relevant trust to meet its obligations
in relation to its guarantee of Notes) are available to meet claims under the Notes issued by, or the guarantee of
the Notes given by, WAML.

WAML is not entitled to indemnification out of the assets of the relevant trust (and therefore an investor’s
ability to recover amounts owing under the Notes issued by, or the guarantee of the Notes given by, WAML will
be limited to an action against the personal assets of WAML) if WAML acts fraudulently, negligently or
breaches its duty with respect to the relevant trust (whether or not such breach is in respect of the Notes issued
by, or the guarantee of the Notes given by, WAML). WAML is not liable to satisfy any obligation or liability
from its personal assets, except to the extent that the obligation or liability is not satisfied because there is a
reduction in the extent of WAML’s indemnification out of the assets of the relevant trust as a result of any fraud,
negligence or breach of duty in respect of the relevant trust on the part of WAML. Please refer to “Description of
the Notes and Guarantees — General — Limitation on Obligor Liability.”

Since the Issuer and the parent guarantors conduct their operations through other subsidiaries, your right
to receive payments on the Notes or such guarantees of the parent guarantors is dependent on the payment
of dividends or distributions to the Issuer and the parent guarantors by their respective subsidiaries.

WAML is the trustee and responsible entity of each of WFD Trust and WAT. All of the operations are
conducted and assets are owned by each of the respective trusts to which WAML is the responsible entity and
trustee and the subsidiaries of the respective trusts. WAML, as Issuer and parent guarantor, will only be able to
satisfy the claims of its creditors, including claims of holders of the Notes issued by WAML (in its capacity as
trustee and responsible entity of WFD Trust) and guaranteed by WAML (in its capacity as trustee and
responsible entity of WAT) under the Notes or the guarantees, as applicable, out of the assets of the respective
trusts, including any dividends, loan repayments, distributions or other intercompany transfers of funds that such
trust receives from its respective subsidiaries. There is no contractual obligation for subsidiaries of WFD Trust or
WAT to make regular dividend payments or distributions to WAML as the responsible entity of WFD Trust and
of WAT. Claims of creditors of subsidiaries of the trusts have priority to the assets of such subsidiaries over the
claims of WAML. Consequently, in the event of the insolvency of either WFD Trust or WAT, the claims of the
holders of Notes issued by WAML (in its capacity as trustee and responsible entity of WFD Trust) and
guaranteed by WAML (in its capacity as trustee and responsible entity of WAT) will be structurally subordinated
to the claims of the creditors of subsidiaries of WFD Trust and WAT (other than the subsidiary guarantor that is a
subsidiary of WAT).
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WCL is a holding company and substantially all of its operations are carried on through its subsidiaries. Its
principal source of income is dividends, and its ability to meet its financial obligations is dependent on the level
of dividends, loan repayments, distributions and other intercompany transfers of funds it receives from its
subsidiaries. There is no contractual obligation for WCL’s subsidiaries to make regular dividend payments to it.
Under English law, distributions may only be paid if the subsidiary has “profits available” to make the
distribution, justified by reference to specially prepared initial or interim accounts or the subsidiary’s annual
accounts. In addition, the ability of the directors of a subsidiary of WCL to declare dividends or the amount of
dividends they may pay will depend on that subsidiary’s operating results and will be subject to applicable laws
and regulations. For example, under Australian law, a company may not pay a dividend unless it satisfies certain
balance sheet solvency requirements. Claims of creditors of WCL’s subsidiaries have priority to the assets of
such subsidiaries over the claims of WCL. Consequently, the claims of the holders of Notes issued by the Issuer
and guaranteed by WCL are structurally subordinated, in the event of the insolvency of WCL and its subsidiaries,
to the claims of the creditors of subsidiaries of WCL (other than the subsidiary guarantors that are subsidiaries of
WCL).

Your right to receive payment under the Notes will be effectively subordinated to the creditors of our
subsidiaries not guaranteeing the Notes.

Not all of the current and future subsidiaries of WCL, WFD Trust or WAT will guarantee the Notes. In
addition, there are no provisions in the indenture or supplemental indenture that will govern the Notes that would
require any future finance subsidiaries, or any other subsidiary, of WCL, WFD Trust or WAT that guarantees the
indebtedness of its parent or any of their subsidiaries, to become a subsidiary guarantor.

One of our finance subsidiaries that is neither an issuer nor a guarantor of the Notes is a guarantor under our
existing debt facilities and derivative contracts. This finance subsidiary is not an obligor under the Notes because
we intend to wind down its activities over time.

In the event that any of our non-guarantor subsidiaries becomes insolvent, liquidates, reorganizes, dissolves
or otherwise winds up, the assets of that non-guarantor subsidiary will be used first to satisfy the claims of its
creditors. Where such a non-guarantor subsidiary has on-lent the proceeds of borrowings to, or undertaken
internal derivative contracts with, other non-guarantor subsidiaries, the assets available to its creditors will
include the non-guarantor subsidiary’s claims as a creditor of such non-guarantor subsidiary, which will rank
ahead of noteholders’ indirect claims on the equity of such non-guarantor subsidiaries. Consequently, your
claims will be structurally subordinated to all of the claims of the creditors of (including lenders to, or
beneficiaries of guarantees given by) such non-guarantor subsidiaries.

Noteholders will not be entitled to the benefits of the Master Negative Pledge Deed Poll and Master
Guarantee Deed Poll.

In connection with the Restructuring, WCL and WAML (in its separate capacities as trustee and responsible
entity of WFD Trust and of WAT) entered into a Master Negative Pledge Deed Poll, or Master Negative Pledge,
which contains certain undertakings and financial covenants, representations and warranties by WCL and
WAML (in its separate capacities as trustee and responsible entity of WFD Trust and of WAT) in respect of
themselves and certain other controlled entities. See “Business Description — Policies and Objectives with
Respect to Investments, Financing and Other Activities — Master Negative Pledge Deed Poll.” The Master
Negative Pledge is given for the benefit of each present and future “finance party.” The term “finance party” is
defined as any person designated as a finance party for the purposes of the Master Negative Pledge in a finance
document. To the extent that a document relating to our financing arrangements is designated as a finance
document and the bank or financial institution providing such arrangements to us is designated a finance party,
such bank or financial institution will be entitled to the benefits of the Master Negative Pledge. The holders of
the Notes will not be designated as finance parties and, therefore, will not be entitled to the benefits of the Master
Negative Pledge.
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In addition to the Master Negative Pledge, WCL and WAML (in its separate capacities as trustee and
responsible entity of WFD Trust and of WAT) and certain subsidiaries of WCL, WFD Trust and WAT (not
including WEA and WALP but including the subsidiary guarantors) entered into a Master Guarantee Deed Poll,
or Master Guarantee, pursuant to which WCL and WAML severally, and those subsidiaries of WCL and WAML,
jointly and severally, agreed to guarantee unconditionally and irrevocably the monetary obligations of a “debtor”
to a “guarantee beneficiary.” A “debtor” is defined as those finance subsidiaries of WCL, WFD Trust and WAT
which are party to the Master Guarantee: this includes the subsidiary guarantors, but also includes other
subsidiaries of WCL, WFD Trust and WAT. The term “guarantee beneficiary” is defined as any person
designated as a “guarantee beneficiary” for the purposes of the Master Guarantee in respect of a finance
document. As in the case of the Master Negative Pledge, only persons given the benefit of the Master Guarantee
can rely on it. The holders of Notes will not have the benefit of the Master Guarantee and accordingly will have
no claim against those finance subsidiaries which are bound by the Master Guarantee but are not a subsidiary
guarantor. See “Business Description — Policies and Objectives with Respect to Investments, Financing and
Other Activities — Master Guarantee Deed Poll.”
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USE OF PROCEEDS

We anticipate that the net proceeds from this offering will be approximately £789.9 million (or
US$987.3 million based on the average exchange rate of £1.00/US$1.2498 on March 23, 2017 (the date of this
memorandum)) after deducting estimated underwriting discounts and commissions and before deducting
estimated offering expenses payable by us.

The Issuer intends to use the net proceeds to repay outstanding borrowings under its U.S. revolving credit
facility (the “Credit Facility”) and for general corporate purposes. The Credit Facility matures on June 30, 2018
(which may be extended pursuant to two six-month extensions at the Issuer’s option) and, as of March 17, 2017,
had outstanding borrowings of US$1.35 billion, which bore interest based on the London Interbank Offered Rate,
or benchmark rate for applicable borrowing currency, plus a margin of 0.875%. Borrowings in 2016 and year-to-
date in 2017 under the Credit Facility were used to fund working capital and developments.

Affiliates of certain of the initial purchasers are lenders under our Credit Facility and will receive their pro
rata amounts repaid under the Credit Facility.

In connection with this offering, WCL and WAML, pursuant to a co-obligor agreement, will agree to
reimburse the other party to the extent that such other party or any of its finance subsidiaries makes any payment
in respect of the Notes, including under its respective guarantee.

39



RATIO OF EARNINGS TO FIXED CHARGES

The following table shows the ratio of earnings to fixed charges, on a proportionate basis and as adjusted to
eliminate the non-cash effects of property revaluations and mark-to-market valuations of derivatives and other
financial liabilities for the years ended December 31, 2016 and 2015. The ratio has been calculated based on data
derived from the 2016 Annual Financial Statements. In addition, we have not included in this offering
memorandum our ratio of earnings to fixed charges for the year ended December 31, 2014 due to the changes to
our capital structure that resulted from the Restructuring. We do not believe that our ratios for the year ended
December 31, 2014 would be representative of what the ratios would have been had the Restructuring occurred
on January 1, 2014 and had Westfield Corporation operated under its current structure during the full year ended
December 31, 2014. See “Summary — Summary Consolidated Financial Data” and “Selected Consolidated
Financial Data” for further information.

Year ended
December 31,

2016

Year ended
December 31,

2015

Ratio of earnings to fixed charges (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.5 4.7
Ratio of earnings to fixed charges (adjusted) (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5 4.4

(1) The ratio of earnings to fixed charges is calculated by dividing the amount of earnings by the amount of
fixed charges. For the purposes of calculating this ratio, earnings consist of proportionate earnings before
interest (adjusted for amortized premiums and discounts) and tax. Fixed charges consist of interest costs,
both expensed and capitalized, and pre-tax earnings required to cover any preferred stock dividend
requirements of consolidated subsidiaries.

(2) For the purposes of calculating the adjusted ratio, earnings consist of proportionate earnings before net
interest (adjusted for amortized premiums and discounts), and exclude property revaluations, mark-to-
market valuations of currency derivatives and net profits or losses from capital transactions. Fixed charges
consist of net interest costs, both expensed and capitalized, adjusted to exclude the impact of mark-to-
market valuations of interest rate derivatives and other financial liabilities and pre-tax earnings required to
cover any preferred stock dividend requirements of consolidated subsidiaries.

Under IFRS, Westfield Corporation’s reported earnings and, therefore, ratio of earnings to fixed charges are
subject to significant changes from period to period. Some of the reasons contributing to this volatility in
reported earnings of Westfield Corporation are as follows:

• under IFRS, any change in the fair value of our property investments is recorded in the income
statement;

• under IFRS, financial instruments, including derivatives that do not qualify for hedge accounting, are
revalued to fair value, with the mark-to-market movements recorded in the income statement; and

• under IFRS, we are required to recognize the deferred tax on unrealized capital gains or write-downs
on revaluation of property investments and on the unrealized capital gains or losses on mark-to-market
valuations of other financial liabilities.

The ratio of earnings to fixed charges (adjusted) has been calculated to exclude the impact of non-cash gains
and write-downs on property valuations, non-cash gains and losses on mark-to market valuations of currency
derivatives and interest rate derivatives which do not qualify for hedge accounting, and non-cash gains and losses
on mark-to-market valuations of other financial liabilities, each of which have contributed to the volatility in the
reported earnings of Westfield Corporation.
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THE ISSUER

General

Westfield America Management Limited, in its capacity as responsible entity and trustee of WFD Trust, is
the Issuer of the Notes. All of the operations of Westfield America Management Limited are conducted and
assets are owned by each of the respective trusts to which WAML is the responsible entity and trustee and the
subsidiaries of the respective trusts. WFD Trust is a managed investment scheme registered under the Australian
Corporations Act, and is one of the primary entities through which we own interests in certain of our UK
properties. The liability of WAML as responsible entity of WFD Trust in relation to the Notes is limited to and
can be enforced against it only to the extent to which such liability can be satisfied out of the assets of WFD
Trust from which WAML is actually indemnified for the liability. See “Description of the Notes and Guarantees
— General — Limitation on Obligor Liability” and “Risk Factors — Risks Relating to the Notes — Except in
limited circumstances, the liability of WAML will be limited to the extent to which such liability can be satisfied
out of the assets of the trust of which it is trustee and responsible entity.

Directors

For the boards of directors of Westfield America Management Limited, see “Management.”

Capitalization and Indebtedness of the WFD Trust

The following table sets out the capitalization and indebtedness of WFD Trust as of December 31, 2016:

As of
December 31,

2016

(in million)
(unaudited)

WFD Trust
Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 5.1

Total borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ —

Member’s equity:
Contributed equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,643.2
Reserves and retained profits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,159.2)

Funds attributable to members of WFD Trust . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,484.0

Total member’s equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,484.0

Total capitalization (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 4,484.0

(1) Total capitalization does not include “Cash and cash equivalents.”

41



CAPITALIZATION OF WESTFIELD CORPORATION

The following table sets forth the cash and cash equivalents and capitalization of Westfield Corporation on a
historical consolidated basis as of December 31, 2016 and on an as adjusted basis to reflect this offering and the
application of proceeds from the sale of the Notes. See “Use of Proceeds.”

You should read the following table in conjunction with “Selected Consolidated Financial Data,”
“Operating and Financial Review,” and our financial statements and related notes included elsewhere in this
offering memorandum.

As of December 31, 2016

Actual As Adjusted

(in millions)

Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 292.1 US$ 343.8

Indebtedness
Short-term borrowings:

Unsecured borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 750.6 750.6
Secured borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.3 3.3

Total short-term borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 753.9 753.9
Long-term borrowings:

Unsecured borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,724.7 3,789.1
Secured borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 575.4 575.4
Notes offered hereby . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 999.8(3)

Total long-term borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,300.1 5,364.3

Total borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,054.0 6,118.2

Other financial liabilities (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 226.4 226.4
Equity
Aggregate stapled security holders’ interests:

Contributed equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,424.1 11,424.1
Reserves and retained profits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,874.1) (1,874.1)

Total equity attributable to members of Westfield Corporation . . . . . . . . . . . 9,550.0 9,550.0

Total capitalization (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 15,830.4 US$15,894.6

(1) Other financial liabilities comprise convertible redeemable preference shares/units of US$72.5 million and
other redeemable preference units of US$153.9 million.

(2) Total capitalization does not include “Cash and cash equivalents.”
(3) Reflects the translation of £800.0 million aggregate principal amount of the Notes to U.S. dollars based on

the average exchange rate of £1.00/US$1.2498 on March 23, 2017 (the date of this memorandum).

42



SELECTED CONSOLIDATED FINANCIAL DATA

The selected consolidated financial data (included in Table 1.0 below) of Westfield Corporation has been
derived from our financial statements included elsewhere in this offering memorandum. See “Financial
Information Presentation” for a discussion of the basis of preparation of such financial statements.

The financial statements as of and for the year ended December 31, 2015 are the first audited financial
statements of Westfield Corporation that include a full year of financial reporting from the UK and U.S.
operations and the restructure of the debt portfolio that was completed in the fourth quarter of 2014. The
financial statements as of and for the year ended December 31, 2014 include the U.S. and UK operations for the
six months ended December 31, 2014 but include only the results of the U.S. operations for the six months ended
June 30, 2014. See Note 49 to the 2014 Annual Financial Statements for certain income statement data for the
UK operations for the six-months ended June 30, 2014. As a result, we have included adjusted income statement
and cash flow information for the year ended December 31, 2014, which include the results and cash flow of the
UK operations for the full year. See “Financial Information Presentation.”

The Annual Financial Statements and the Adjusted Financial Information have been prepared in accordance
with the recognition and measurement principles of AAS and IFRS, which differ from U.S. GAAP. You should
read the following financial information together with the information in “Financial Information Presentation,”
“Summary Consolidated Financial Data,” “Operating and Financial Review,” “Risk Factors,” and our financial
statements and related notes included elsewhere in this offering memorandum.

Table 1.0 below presents summary income statement data from the years ended December 31, 2016, 2015
and 2014. Investors should note that because the Restructuring was completed on June 30, 2014 and the financial
information for the year ended December 31, 2014 is deemed to be a continuation of the financial statements of
WAT, such financial statements do not include income statement data for the UK operations of Westfield
Corporation for the six months ended June 30, 2014. Certain income statement data for the UK operations for the
six months ended June 30, 2014 has been included in Note 49 to the 2014 Annual Financial Statements. For
comparative purposes, the December 31, 2014 Adjusted Financial information has been presented below to
include the results of the UK operations for the six months ended June 30, 2014. Investors should note that while
the Adjusted Financial Information has been derived from financial statements that have been audited or
reviewed, the Adjusted Financial Information is unaudited.

Annual
Financial Statements

(audited)

Adjusted Income
Statement

(unaudited)

Table 1.0
Income Statement
(in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014
(1)

Year Ended
December 31,

2014
(2)

Revenue
Property revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 512.0 US$ 620.3 US$ 572.5 US$ 641.0
Property development and management revenue . . . . 610.6 657.1 246.1 283.2

Total revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,122.6 1,277.4 818.6 924.2

Share of after tax profits of equity accounted
entities

Property revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 675.8 661.7 564.0 616.9
Property revaluations . . . . . . . . . . . . . . . . . . . . . . . . . 491.2 426.3 418.0 547.9
Property expenses, outgoings and other costs . . . . . . . (224.4) (210.0) (168.9) (191.0)
Net interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . (80.0) (86.5) (67.7) (75.9)
Tax (expense)/benefit . . . . . . . . . . . . . . . . . . . . . . . . . (0.5) (0.3) (0.3) (0.2)

862.1 791.2 745.1 897.7
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Annual
Financial Statements

(audited)

Adjusted Income
Statement

(unaudited)

Table 1.0
Income Statement
(in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014
(1)

Year Ended
December 31,

2014
(2)

Expenses
Property expenses, outgoings and other costs . . . . . . US$ (223.2) US$ (247.6) US$ (209.7) US$ (227.6)
Property development and management costs . . . . . . (484.5) (496.1) (165.9) (173.4)
Overheads . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (116.1) (116.8) (105.5) (131.9)

(823.8) (860.5) (481.1) (532.9)
Currency gain/(loss) . . . . . . . . . . . . . . . . . . . . . . . . . . 8.6 11.4 (117.5) (117.9)
Gain/(loss) in respect of capital transactions . . . . . . . 1.7 (97.3) (7.6) —
Property revaluations . . . . . . . . . . . . . . . . . . . . . . . . . 513.8 205.7 152.3 160.1

Earnings before interest and tax . . . . . . . . . . . . . . . 1,685.0 1,327.9 1,109.8 1,331.2

Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.8 5.3 7.9
Financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (60.5) (103.0) (326.8)
Charges and credit in respect of the Restructure and

Merger . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — (800.8)
Tax (expense)/benefit . . . . . . . . . . . . . . . . . . . . . . . . . (277.2) 1,093.3 (205.1)

Profit/(loss) after tax . . . . . . . . . . . . . . . . . . . . . . . . . 1,366.1 2,323.5 (215.0)

(1) Includes the results of the U.S. operations for the six months ended June 30, 2014 and the U.S. and UK
operations for the six months ended December 31, 2014. See Note 49 to the 2014 Annual Financial
Statements for certain income statement data for the UK operations for the six months ended June 30, 2014.

(2) Includes the results of the UK and U.S. operations for the entire year ended December 31, 2014, including
the results of the UK operations for the six months ended June 30, 2014 (which are not included in the 2014
Annual Financial Statements). See “Financial Information Presentation.”

Westfield Group had undertaken a number of divestments and joint venture transactions in 2014. See
“Financial Information Presentation.” The proceeds from these divestments were mainly used to repay debt and
fund the buyback of Westfield Group’s securities. In addition, as a result of the Restructuring, significant debt
restructuring occurred. As a consequence, Westfield Corporation does not believe that finance costs and tax
expense prior to the Restructuring are representative of what such costs and expense would have been if the
Restructuring had been before January 1, 2014 and Westfield Group had operated from that time under the
capital structure in place following the Restructuring.

Table 2.0 sets out a reconciliation of EBIT of Westfield Corporation derived from our historical financial
statements for the years ended December 31, 2016, 2015 and 2014, included elsewhere in this offering
memorandum, to the profit/(loss) after tax in the Annual Financial Statements. For comparative purposes, a
reconciliation of EBIT of Westfield Corporation derived from the Adjusted Financial Information for the year
ended December 31, 2014 to the profit/(loss) after tax in the 2014 Annual Financial Statements has been
presented below in the Adjusted column.
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Actual Adjusted

Table 2.0
EBIT Reconciliation
(in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014

Historical Westfield Corporation profit/(loss) after tax . . . . . . . . . US$1,366.1 US$ 2,323.5 US$ (215.0)
Less: Westfield Corporation interest income . . . . . . . . . . . . . . . . . . . . (18.8) (5.3) (7.9)
Add: Westfield Corporation financing costs . . . . . . . . . . . . . . . . . . . . 60.5 103.0 326.8
Add: Westfield Corporation charges and credits in respect of the

Restructure and Merger . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 800.8
Add: Westfield Corporation tax (credit)/expense . . . . . . . . . . . . . . . . . 277.2 (1,093.3) 205.1

Historical Westfield Corporation EBIT . . . . . . . . . . . . . . . . . . . . . . 1,685.0 1,327.9 1,109.8
Adjustments for EBIT relating to:
- UK Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 247.5
- Divestment of United Kingdom centres (1) . . . . . . . . . . . . . . . . . . . . — — (25.3)
- Reversal of gain in respect of capital transactions . . . . . . . . . . . . . . . — — (0.8)

Actual and Adjusted Westfield Corporation EBIT . . . . . . . . . . . . . 1,685.0 1,327.9 1,331.2

(1) Consists of the divestment of Westfield Group’s interest in the Merry Hill, Derby and Sprucefield shopping
centres in May 2014.

Table 2.1 below sets out a reconciliation of the consolidated revenue of Westfield Corporation from our
historical financial statements for the years ended December 31, 2016 and 2015 and for the year ended
December 31, 2014, included elsewhere in this offering memorandum, to the consolidated revenue in the
2014 Annual Financial Statements and Adjusted Financial Information, respectively.

Actual Adjusted

Table 2.1
(in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014

Westfield Corporation consolidated revenue US$1,122.6 US$1,277.4 US$818.6
- UK Operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 109.2
- Divestment of United Kingdom centres (1) . . . . . . . . . . . . . . . . . . . . . . — — (3.6)

Actual and Adjusted Westfield Corporation consolidated
revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,122.6 1,277.4 924.2

(1) Consists of the divestment of Westfield Group’s interest in the Merry Hill, Derby and Sprucefield shopping
centres in May 2014.

Table 2.2 below shows Westfield Corporation’s Actual Property Revenue and Net Property Income on a
proportionate basis for the years ended December 31, 2016, 2015 and 2014. It also shows Westfield
Corporation’s Adjusted Property Revenue and Adjusted Net Property Income on a proportionate basis for the
year ended December 31, 2014. As required under AAS and IFRS, in our financial statements we account for
property assets held through entities that we do not control on an equity accounted basis. Net Property Income is
property revenue less property expenses, outgoings and other costs. The Adjusted Property Revenue and
Adjusted Net Property Income, for the year ended December 31, 2014, has been adjusted to exclude the
divestment and joint venture transactions described in “Financial Information Presentation” and to include the
UK operations for the six months ended June 30, 2014.
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Actual Adjusted

Table 2.2
Actual and Adjusted
Property Revenue and Net
Property Income (in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014

Year Ended
December 31,

2014

Property Revenue
- Consolidated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 512.0 US$ 620.3 US$ 572.5 US$ 641.0
- Equity accounted . . . . . . . . . . . . . . . . . . . . . . . . . . . 675.8 661.7 564.0 616.9

1,187.8 1,282.0 1,136.5 1,257.9
Net Property Income
- Consolidated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 288.8 372.7 362.8 413.4
- Equity accounted . . . . . . . . . . . . . . . . . . . . . . . . . . . 451.4 451.7 395.1 425.9

740.2 824.4 757.9 839.3
Flagship and Regional Net Property Income (1)
- Flagship (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 546.7 554.0 470.5 547.0
- Regional and Other Property Investments . . . . . . . 193.5 270.4 287.4 292.3

740.2 824.4 757.9 839.3

(1) See “Business Description – Property Portfolio” for details of the properties classified as Flagship and
Regional.

(2) Includes Westfield London and Stratford City.

Table 3.0 below sets out summary balance sheet information of Westfield Corporation derived from our
financial statements for the years ended December 31, 2016, 2015 and 2014 included elsewhere in this offering
memorandum.

Table 3.0
Balance Sheet (in millions)

As of
December 31, 2016

(audited)

As of
December 31, 2015

(audited)

As of
December 31, 2014

(audited)

Cash assets . . . . . . . . . . . . . . . . . . US$ $292.1 US$ 1,106.8 US$ 308.5
Investment properties . . . . . . . . . 8,625.7 7,478.0 8,849.6
Working capital (1) . . . . . . . . . . . (1,214.4) (440.5) (346.8)
Total assets (2) . . . . . . . . . . . . . . . 18,765.5 17,582.4 17,487.3
Deferred tax liability . . . . . . . . . . 1,967.2 1,761.3 2,922.2
Total liabilities . . . . . . . . . . . . . . . 9,155.3 8,282.6 9,753.5
Net assets . . . . . . . . . . . . . . . . . . . 9,550.0 9,299.8 7,733.8

(1) Current assets less current liabilities.
(2) At December 31, 2016, we had US$5,664.3 million of assets that are either (a) property interests subject to

encumbrances or (b) interests in equity accounted entities that own properties subject to encumbrances.

Table 4.0 below sets out summary cash flow information of Westfield Corporation. The cash flow
information for the years ended December 31, 2016, 2015 and 2014 has been derived from the Annual Financial
Statements included elsewhere in this offering memorandum. The cash flow information for the year ended
December 31, 2014 was adjusted to include the UK operations for the six months ended June 30, 2014. See
“Financial Information Presentation.”

Actual Adjusted

Table 4.0 Cash Flow Statement
(in millions)

Year Ended
December 31,

2016

Year Ended
December 31,

2015

Year Ended
December 31,

2014

Net cash flow from operating activities . . . . . US$ 552.8 US$ 853.6 US$ 631.1
Net cash flow from investing activities . . . . . . (1,599.6) 354.2 135.0
Net cash flow from financing activities . . . . . 265.8 (407.2) n.a.
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OPERATING AND FINANCIAL REVIEW

You should read the following operating and financial review together with our financial statements and
related notes included elsewhere in this offering memorandum. Certain statements in this section are “forward-
looking statements” and are subject to risks and uncertainties, which may cause actual results to differ
materially from those expressed or implied by such forward-looking statements. Please see “Forward-Looking
Statements” and “Risk Factors” for more information.

Overview

This Operating and Financial Review is divided into the following sections:

Description of Westfield Corporation — a general description of our corporate and business structures, our
business activities, the key drivers of our financial results and economic factors affecting our business and results
of operations.

Results of Operations — a discussion and analysis of our results of operations for the year ended
December 31, 2016 compared to the year ended December 31, 2015 and for the year ended December 31, 2015
compared to the year ended December 31, 2014.

Liquidity and Capital Resources — an analysis of our cash flows and sources and uses of cash.

Contractual Obligations and Other Commitments — a summary of our debts and contractual obligations.

Quantitative and Qualitative Disclosures About Market Risk — disclosures regarding our market risk.

Critical Accounting Policies — a discussion of our accounting policies that require critical judgments and
estimates.

Description of Westfield Corporation

Structure of Westfield Corporation and Basis of Presentation

Westfield Corporation was formed in June 2014 as a result of the Restructuring when Westfield Group
separated its Australian and New Zealand business from the international business of Westfield Group and
merged Westfield Group’s Australian and New Zealand business with Westfield Retail Trust. This created two
new listed retail property groups, Scentre Group (which owns the Australian and New Zealand assets) and
Westfield Corporation (which owns the U.S., UK and Italian assets). For accounting purposes, in accordance
with AASB 3 Business Combinations, WAT gained control of Westfield Corporation Limited (a newly
incorporated entity) and WFD Trust (which holds the UK investments), with WAT consolidating the accounts of
Westfield Corporation Limited and WFD Trust and their controlled entities. Each of WAT, WCL and WFD Trust
is run by a common board and senior management team. The effect of the Restructuring is that Westfield
Corporation functions as an internally managed and vertically integrated international retail property group with
an initial focus on the United States and the United Kingdom / Europe. This new stapled group is known as and
trades as Westfield Corporation on the ASX under the ticker “WFD.”

The 2016 Annual Financial Statements and 2015 Annual Financial Statements of Westfield Corporation
included in this offering memorandum have been prepared in accordance with AAS and IFRS.

Because the Restructuring was completed on June 30, 2014, our financial statements for the year ended
December 31, 2014 only include income statement and cash flow data for the U.S. operations of Westfield
Corporation for the first six months of the year (and do not include income statement or cash flow data for the
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UK operations of Westfield Corporation for that half of the year), but include income statement and cash flow
data for the U.S. and UK operations of Westfield Corporation for the second half of the year. Certain income
statement data for the UK operations for the six months ended June 30, 2014 has been included in Note 49 to the
2014 Annual Financial Statements.

Our Business

We are one of the world’s largest listed retail property groups, with an equity market capitalization of
US$13.9 billion (A$18.0 billion) as of March 17, 2017.

As of December 31, 2016, our property investment portfolio consisted of interests in 35 malls located in the
United States (or “U.S.”) and the United Kingdom (or “UK”) and a development site in Milan, Italy, with 6,435
retail outlets in approximately 43.2 million square feet of gross leasable area (“GLA”). As of December 31, 2016,
the value of our property assets was US$19.1 billion and the gross value of our property portfolio (including the
interests of joint venture partners) was US$30.9 billion. We had proportionate total assets of US$21.1 billion
(including our share of assets from equity accounted entities of US$10.6 billion) as of December 31, 2016. We
had proportionate property revenue of US$1.2 billion (including our share of property revenues from equity
accounted entities of US$0.7 billion) for the year ended December 31, 2016.

Our income is derived primarily from properties owned by us either wholly or through joint ventures or co-
ownership arrangements with third parties. We also develop, lease and operate retail projects at seven airports in
the United States.

We are a pre-eminent, internally managed and vertically integrated international retail property group. Our
activities include:

• Mall Ownership — Our malls are geographically diverse, spread across eight states in the
United States and the United Kingdom and include a development site in Milan, Italy. Our size and
geographic diversity significantly reduces our dependence upon any single tenant or property for
revenue. Our malls are generally located near or in major metropolitan areas, are anchored by long-
term tenancies with major retailers and incorporate a wide cross-section of specialty retailers and
national chain store operators. Our mall investments are undertaken on both a wholly owned basis and
through joint ventures and co-ownership arrangements, primarily with major institutional investors.

• Property Management, Marketing and Leasing — Property management involves leasing and
day-to-day management and marketing of our mall portfolio and other properties. Our malls are
designed to provide an efficient and dynamic environment for retailers and a quality shopping
experience for consumers, creating a platform for our retailers to enhance their performance and for us
to maximize our returns. We work to build and maintain long-term relationships with our retailers in
addition to developing strong relationships with consumers by supporting the local community of each
mall through various marketing activities. We believe that our management style has the potential to
improve the performance of our retail property assets, resulting in income growth and long-term capital
appreciation for investors.

• Property Development, Design and Construction — Our development and redevelopment program is
one of the primary drivers for sustained long term earnings growth for Westfield Corporation. Our
property development business involves the development, design, construction, initial leasing and
redevelopment of malls. Our property development activities are focused on redeveloping and
expanding our existing properties as well as developing flagship properties in leading world markets.
We undertake these activities in relation to properties we manage or own an interest in, with a view to
maximizing returns on investment from both increased rental returns and capital appreciation of the
asset.
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• Funds and Asset Management — We provide asset management services to co-investors in our jointly
owned malls and we have the capability to invest funds on behalf of institutional and other investors,
for which we may receive fund management fees.

The weighting of our mall portfolio by assets under management as of December 31, 2016, is set out in the
following charts:

Assets Under Management

Flagship
82%

Regional
18%

Assets Under Management
By Geography

UK
26%

US
74%

As of December 31, 2016, we had five major redevelopment projects under construction in the United States
and the United Kingdom, at an estimated total investment of US$3.7 billion, of which our share would be US$2.5
billion with an estimated yield range of between 7.0% and 8.0%. Our projects under construction at
December 31, 2016 in the United States include the US$300 million next phase at the Westfield World Trade
Center in New York, New York, the US$1 billion expansion of Century City in Los Angeles, California, the
US$600 million expansion of UTC in San Diego, California, the £600 million Phase II development of Westfield
London and the US$1.1 billion expansion of Valley Fair in San Jose, California. Of the US$2.5 billion we have
committed to these projects, we had incurred expenditures of US$1.2 billion as of December 31, 2016. We will
continue to invest capital and resources in pre-development work on a number of our malls with strategic
redevelopment opportunities. Consistent with our strategy, our development program is focused on flagship
assets in leading world markets. We are currently undertaking pre-development activity on approximately
US$5.8 billion of future retail development opportunities as well as future residential opportunities adjacent to
our properties, which cost is not included in the US$5.8 billion.

As of December 31, 2016, on a consolidated basis, we had secured borrowings of US$0.6 billion, unsecured
borrowings of US$5.5 billion, and US$2.4 billion available to be drawn down under undrawn, predominantly
long term, unsecured committed bank facilities. As of December 31, 2016, our leverage ratio, calculated in
accordance with the leverage ratio covenant of Net Debt to Net Assets contained, and as those terms are defined,
in the indenture and supplemental indenture that will govern the Notes, was 30.6%.

Key Components of Our Financial Results and Their Drivers

In this section, we discuss the key components of our revenue and expenses and discuss the internal and
external factors that affect our results.

Property Revenue and Property Expenses and Outgoings — We derive the majority of our revenue from
leases with retail tenants at our malls. Property revenue includes minimum base rents, cart and kiosk rentals,
expense recoveries and percentage rent based on tenants’ sales volumes. Property expenses and outgoings consist
of costs in connection with the ownership and operation of retail malls such as property rates and taxes, repairs
and maintenance, cleaning, security, advertising and promotions, consumer services, insurance, ground rent,
utilities and leasing expenses. A significant portion of these expenses and outgoings are recovered from our
tenants. Key factors that affect the level of property revenue and property expenses and outgoings include: (i) our
ability to negotiate higher minimum rents and reimbursements from existing or new tenants; (ii) our ability to
lease our malls at near full or full occupancy; and (iii) our level of acquisitions and dispositions as well as the
level of development and redevelopment of our existing malls, which changes the size and nature of our property
portfolio. We refer to the excess of property revenue over property expenses and outgoings as “Net Property
Income” (refer also to “Net Property Income” under “— Key Operational Measures” below).
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Property Revaluations — Our investment properties include freehold and leasehold land, buildings,
leasehold improvements and redevelopment and development projects. In accordance with AAS, we carry our
property investments on our balance sheet at their fair market values. At each reporting date, our board of
directors assesses the carrying value of our investment property portfolio, and where the carrying value differs
materially from the board of directors’ assessment of fair value, we record an adjustment to the carrying value as
appropriate. The board of directors’ assessment of fair value of each mall takes into account the latest
independent valuations, with updates taking into account any changes in estimated yield, underlying income and
valuations of comparable malls. Investment properties undergoing redevelopment are independently valued on
completion. The independent valuations are conducted using two methods — the “capitalization of net income”
method and/or the “discounting of future cash flows to their present value” method. See “— Critical Accounting
Policies — Investment Properties” below.

The “capitalization of net income” method involves directly capitalizing stabilized net income based on the
yields (calculated as the ratio of net income to sale price) produced by sales of comparable property investments,
which we refer to as “capitalization rates”, and subtracting an amount equal to the forecasted capital expenditure
for the property for a one to three year period.

In a simplistic example, if the stabilized net income for a property was US$10.0 million, the capitalization
rate was 5.0% and forecast capital expenditure for the next one to three years was US$2.0 million, then the fair
value of this property would be US$200.0 million with an accrual of US$2.0 million for forecast capital
expenditure, i.e. US$10.0 million divided by 5.0% less US$2.0 million of forecast capital expenditure for the
next one to three years.

To determine stabilized net income, valuers adjust the budgeted net income for the next 12 months from the
valuation date to incorporate: (i) adjustments to the rental revenues achieved as of the valuation date for any
expiring tenancies that will occur within the next year, thereby taking into account the opportunity (or risk) of
adjusting these revenues to the current market conditions; (ii) adjustments to take into account vacancy
allowances; and (iii) adjustments to the level of tenant allowances that have been forecast to be spent during the
period.

Factors that affect capitalization rates include:

• the underlying financial and operational performance of the property and comparable properties;

• the general economic conditions in the areas where the comparable properties are located;

• the level of competition in the trade area that the comparable properties are located; and

• availability of funding.

Capitalization rates are a useful tool for identifying industry wide conditions. Rising capitalization rates may
indicate higher initial property yields due to rising rents, falling property prices or both. In addition to
capitalization rates, property revaluations may be affected by the size of our development and redevelopment
program.

The discounting of future cash flows approach involves calculating the present value of estimated future net
cash flows (i.e. property receipts less property payments and an assumed end of period sale) over a ten-year
period discounted at an appropriate risk adjusted rate. This is the principal method used to value our properties in
the United States.

Because our investment properties are carried at fair value on our balance sheet, changes in the fair market
value of our investment properties from period to period may result in significant non-cash gains or write-downs,
resulting in significant periodic fluctuations in our reported income statements.
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Property Development and Project Management Revenue and Property Development and Project
Management Costs — Our development and redevelopment program is one of the primary drivers for long term
earnings growth for Westfield Corporation. We incur costs to develop and manage projects at our properties and
earn revenue from our joint venture partners for property development and project management services we
provide at the jointly-owned and third party properties that we are developing. The key driver for property
development and project management revenue and costs is the level of development activity we undertake at
jointly-owned and third party properties for which we derive income. As the number of joint ventures and the
level of development activity at jointly-owned and third party properties within our property portfolio increases,
we would expect our property development and project management revenue and costs to increase.

Property and Funds Management Income and Property and Funds Management Costs — We manage
certain assets on behalf of institutions and other investors for which we receive management fees. The income
and costs that we record relate to the third parties’ share of the costs of managing these joint venture properties.
These fees are affected by the number of joint venture malls we hold, the level of development activity with our
joint venture partners and the gross income generated by our properties. As the number of joint ventures across
our property portfolio increases, we would expect our property and funds management income and costs to
increase.

Property Acquisitions and Divestments — We acquire properties that satisfy our investment criteria, which
are described under “Business Description — Policies and Objectives With Respect to Investments, Financing
and Other Activities,” and divest assets that no longer meet our investment criteria. These acquisitions can take
the form of a direct property acquisition or the acquisition of investment vehicles. The accounting treatment of
acquired properties and the impact of property acquisitions on our financial results are more fully described
below under “— Critical Accounting Policies.”

Interest Including Mark-to-Market — Our interest rate hedging reflects our objectives for the overall business
and our financial goals, including financial covenant compliance and management of the impact of interest rate
movements on our earnings. We actively hedge our interest rate exposure on our borrowings and investments on a
portfolio basis using a combination of fixed rate debt and derivative financial instruments. For details of our interest
rate hedging profile, see “— Quantitative and Qualitative Disclosures About Market Risk” below.

We do not enter into derivative financial instruments for speculative purposes and our hedging policies are
approved and monitored by our board. We enter into derivative financial instruments to achieve economic
outcomes in line with our treasury policy. However, accounting standards under AAS include documentation,
designation and effectiveness requirements before a derivative financial instrument can qualify for hedge
accounting. The AAS documentation, designation and effectiveness requirements cannot be met in all
circumstances. As a result, all derivative financial instruments, other than cross currency swaps that hedge
investments in foreign operations, do not qualify for hedge accounting and are recorded at fair value through the
income statement. As a consequence, we may have large movements in interest expense due to changes in the
mark-to-market valuations of our interest rate derivatives.

Key Operational Measures

We use a number of non-IFRS measures to assess the financial and operational performance of our
properties. The key measures are:

Net Property Income and Comparable Net Property Income — Net Property Income measures the rental
revenue from our malls less the expenses in operating those malls, including our share of rental revenues less
expenses in operating our equity accounted malls. Comparable Net Property Income is the equivalent measure on
a same mall basis (i.e. excluding malls that became operational or are impacted by redevelopment activities or
were sold during the comparative prior period and any abnormal items), measured in local currency. Our
management uses Net Property Income as a measure of the underlying operational performance of our property
assets, without regard to our capital structure, our tax position and the real estate value of our malls. Net Property
Income is also a key measure used by valuers in determining the valuation of our malls.
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Under AAS, property investments held in joint venture sub-trusts and associates are equity accounted (with
revenues and expenses and assets and liabilities disclosed on a net basis). We consolidate investments in
subsidiaries and our proportionate interest in direct property investments (in each case, revenues and expenses
and assets and liabilities are disclosed on a gross basis).

In addition to presenting Net Property Income calculated on the foregoing basis, we also discuss Net
Property Income on a “proportionate” basis. The proportionate basis presents the net income from, and net
investment in, equity accounted properties on a gross basis, whereby the underlying components of net income
and net investment are disclosed separately as if they were revenues and expenses, and assets and liabilities of
Westfield Corporation.

Our management considers that, given that the assets underlying both the consolidated and the equity
accounted components of the statutory income statement are similar (that is, retail malls), that most of the malls
are under common management, and that, therefore, the drivers of their results are similar, proportionate Net
Property Income provides a more useful way to understand the performance of the portfolio as a whole. This is
because the proportionate format aggregates both revenue and expense items across the whole portfolio, rather
than netting the income and expense items for equity accounted malls and only reflecting their performance as a
single item of profit or loss, as AAS requires. This allows management to observe and analyze revenue and
expense results and trends on a portfolio-wide basis.

Table 2.2 included above in “Selected Consolidated Financial Data” shows Net Property Income on a
proportionate basis and provides a breakdown of the components of revenue and net property income that are
derived from the consolidated and equity accounted malls, respectively.

Gross Leasable Area (GLA) — this generally measures the amount of space in our malls that we can lease
to tenants, expressed in square feet. In the United Kingdom, GLA includes the space leased, or available for
lease, to anchor tenants. In the United States, GLA includes both spaces available for lease to anchor retailers and
anchor-owned GLA because in the United States anchor retailers typically own their retail space.

Leased Rate — this measures the percentage of total GLA that is leased at a point in time. For the
United States, calculation of leased rate excludes anchor GLA and temporary leases which have a term of less
than one year. For the United Kingdom, anchors typically lease their stores and, therefore, the calculation of
leased rate includes anchor GLA together with specialty shops and temporary leases which have a term of less
than one year.

Average Specialty Shop Rent — this measures the average total rent we earn per square foot of space that
we lease to specialty shop retailers (excluding anchor tenants) in our malls during the period. By excluding
anchor tenants, which typically own their own space in our United States malls, average specialty shop rent
allows for rental income of our malls across different geographic regions to be measured on a comparable basis.

Specialty Shop Sales Growth — this measures the period-on-period change in the sales of the specialty
shops in our malls. Because it measures the sales of the retailers, it is not a measure of revenue that we expect to
earn, except to the limited extent that certain of our lease agreements entitle us to a percentage of our tenants’
revenue. However, it is an indirect measure of the performance of our business because higher sales at our malls
will generally correlate over time with higher demand for retail space in the malls, resulting in higher leased rates
and/or higher rents.

We provide data on GLA, leased rates, average specialty shop rents and specialty shop sales growth with
respect to our mall portfolios (including part-owned malls on a 100% basis) on an asset class basis under
“Business Description — Properties — Operating Data.” Some of this data may exclude malls or sites which are
development impacted.
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Funds from Operations (“FFO”) — FFO is a widely used measure of the performance of real estate
investment groups within the property industry, and we believe it is a useful supplemental measure of operating
performance.

The National Association of Real Estate Investment Trusts (NAREIT), a U.S. based representative body for
publicly traded real estate companies with an interest in U.S. real estate and capital markets, defines FFO as net
income (computed in accordance with the United States Generally Accepted Accounting Principles), including
interest capitalized on property development and excluding gains (or losses) from sales of property plus
depreciation and amortization, and after adjustments for unconsolidated partnerships and joint ventures.

Adjustments for unconsolidated partnerships and joint ventures are calculated to reflect funds from
operations on the same basis.

Westfield Corporation’s measure of FFO is based upon the NAREIT definition, adjusted to reflect profit
after tax reported in accordance with the Australian Accounting Standards and IFRS. Westfield Corporation’s
FFO excludes property revaluations of consolidated and equity accounted property investments, unrealized
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 amortization of tenant allowances from the reported IFRS profit
after tax.

Our management uses FFO as a key measure of the underlying performance of the business operations. We
use this measure internally to evaluate the operating performance of our portfolio and provide a basis for
comparison with other real estate companies. However, FFO should not be considered to be an indication of, or
alternative to, measures of profitability or cash flow determined in accordance with IFRS. In addition, our
computation of FFO may not be comparable to FFO presented by other companies.

The table below shows a reconciliation of profit after tax to FFO for the year ended December 31, 2016:

FFO (in millions)
Year ended

December 31, 2016

Profit after tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 1,366.1
Property revaluations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,005.0)
Deferred tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 255.9
Amortization of tenant allowances . . . . . . . . . . . . . . . . . . . . . . . . . . . 54.9
Net fair value gain of currency derivatives that do not qualify for

hedge accounting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (8.6)
Net fair value loss on interest rate hedges that do not qualify for

hedge accounting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68.5
Net fair value gain on other financial liabilities . . . . . . . . . . . . . . . . . (29.7)
Gain in respect of assets dispositions . . . . . . . . . . . . . . . . . . . . . . . . . (1.7)

FFO . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 700.4

Taxation

Westfield Corporation comprises taxable and non-taxable entities. A liability for current and deferred
taxation is only recognized in respect of taxable entities that are subjected to income and capital gains tax.
Details of the non-taxable entities are below.

WAT and WFD Trust — Under current Australian income tax legislation, WAT and WFD Trust are not
liable for Australian income tax, including capital gains tax, provided that members are presently entitled to the
income of the Trusts as determined in accordance with the Trusts’ constitutions.
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WEA — WEA intends to continue to qualify as a REIT for United States federal income tax purposes. To
maintain its REIT status, WEA is required to distribute at least 90% of its taxable income to shareholders and
meet certain asset and income tests as well as certain other requirements. As a REIT, WEA will generally not be
liable for federal and state income taxes in the United States, provided it satisfies the necessary requirements and
distributes 100% of its taxable income to its shareholders. Dividends paid by WEA to WAT and certain
subsidiaries of WCL are subject to United States dividend withholding tax.

The tax expense included in the financial statements attached to this offering memorandum has been
compiled from the tax expense included in the financial statements of the legal entities of Westfield Group’s
United States and United Kingdom operations.

Seasonality

The mall industry is seasonal in nature, with retailer occupancy and retail sales typically at their highest
levels in the fourth quarter of the calendar year. Consequently, mall earnings are generally highest in the fourth
quarter of each calendar year. This does have an impact on rental income from our malls as a result of earning
additional rent based on specialty shops exceeding a certain level of sales, which we refer to as percentage rent,
and due to a higher level of fourth quarter specialty leasing on space not under long-term leases. See “Business
Description — Properties” for details of the percentage of our total annual rental income that is directly related to
the level of retailer sales with respect to our mall portfolio.

The following table sets forth specialty shop sales by quarter and percentage of stores leased at quarter end
for the periods indicated on an asset class basis:

1st Quarter 2nd Quarter 3rd Quarter 4th Quarter

(in US$ millions)

2016 Quarterly Data:
Specialty shop sales . . . . . . . . . . . . . . . . . . . . . 1,751.4 1,849.2 1,907.7 2,584.6
Leased rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . 94.5% 94.8% 94.6% 94.9%
2015 Quarterly Data (1):
Specialty shop sales . . . . . . . . . . . . . . . . . . . . . 1,808.9 1,857.4 1,933.3 2,448.5
Leased rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . 94.3% 95.0% 95.7% 95.9%
2014 Quarterly Data (2):
Specialty shop sales . . . . . . . . . . . . . . . . . . . . . 1,676.2 1,796.8 1,880.7 2,433.7
Leased rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . 93.9% 94.4% 94.8% 95.8%

(1) Excludes non-core assets sold in December 2015.
(2) Excludes non-core assets sold in December 2014.

Inflation

Inflation can impact our operations through its effect on costs and hence the profitability and performance of
individual malls. A decline in the overall performance of our malls due to inflation can potentially reduce our
real earnings.

Substantially all of our retailers’ leases contain provisions designed to lessen the impact of inflation on our
results. In the United States, such provisions include clauses enabling us to receive periodic contractual rent
increases during the term of the lease or, to a much lesser extent, percentage rents based on retailer’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. Some of the leases (except for most anchor and
mini-major leases in the United States) require the retailers to pay a proportionate share of operating expenses,
including common area maintenance, real estate taxes and insurance, reducing our exposure to increases in costs
and operating expenses resulting from inflation. However, the substantial majority of our leases in the
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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, we may not be able to recover all of our expenses if inflation
exceeds the fixed annual increases for these tenants.

Inflation may have a negative effect on some of our 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. We enter into interest rate swap contracts and fixed rate debt as a means of reducing our exposure to
fluctuations in interest rates.

Results of Operations

Our sterling foreign currency denominated revenues and expenses for the years ended December 31, 2016,
2015 and 2014 were translated to U.S. dollars at the following average exchange rates:

Year Ended £ US$

December 31, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0000 1.3492
December 31, 2015 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0000 1.5281
December 31, 2014 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0000 1.6480

Significant Development and Transactions Impacting Comparisons by Year

2016 Developments. In August 2016, we successfully opened the US$1.2 billion first stage of Westfield
World Trade Center. The center has performed well since opening and we expect it will become the most
productive flagship asset in our portfolio. Financially, the project has generated substantial value and a
significant revaluation gain.

During 2016, Westfield Corporation made significant progress on its US$9.5 billion development program
including current projects underway and future retail projects.

As of December 31, 2016, Westfield Corporation had US$3.7 billion of projects in progress, including:

• the US$1 billion redevelopment of Century City;

• the US$600 million expansion of UTC (our share: US$300 million);

• the £600 million expansion of Westfield London (our share: £300 million);

• the US$300 million balance of the Westfield World Trade Center; and

• the US$1.1 billion expansion of Valley Fair (our share: US$550 million).

2015 Developments. During 2015, Westfield Corporation made significant progress on its development
program. We completed the US$250 million development at The Village at Topanga in Los Angeles and the
UK£260 million Bradford development in the United Kingdom, on behalf of a third party.

2015 Significant Transactions

O’Connor Transaction. In February 2015, Westfield Corporation entered into a series of transactions with
O’Connor Capital Partners (“O’Connor”) which resulted in a US$925 million joint venture for three of its
regional shopping centres. O’Connor’s investment represents a 47.4% interest in the joint venture which
comprises Westfield Palm Desert, Westfield Trumbull and Westfield Wheaton. As a result of the transactions,
the properties which were previously consolidated are now equity accounted at our 52.6% interest.

Rouse Transaction. In November 2015, we divested our interest in Westfield Carlsbad in California, in the
United States to Rouse Properties, Inc. in exchange for US$30 million cash and preferred equity interests in
Rouse Properties L.P. representing US$140 million in value.
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Centennial Transaction. In December 2015, we divested five regional shopping centres in the United States
to a newly formed joint venture comprising Centennial Real Estate Company as managing member, together with
Montgomery Street Partners (an affiliate of Blum Capital Partners), and USAA Real Estate for US$1.1 billion.
Westfield Corporation retained a 20 percent non-managing common equity interest.

Comparison of the Year Ended December 31, 2016 to the Year Ended December 31, 2015

See “Financial Information Presentation” for important information regarding the basis for the preparation
of the 2016 and 2015 Annual Financial Statements. The following analysis is based on the actual financial
statements for years ended December 31, 2016 and December 31, 2015:

Earnings before Interest and Tax (“EBIT”). For the year ended December 31, 2016, EBIT was
US$1.685.0 million, compared to US$1,327.9 million for the year ended December 31, 2015, a US$357.1 million
improvement. This improvement was primarily due to an increase in property revaluations, our share of after tax
profits from equity accounted entities and a reduction in the loss from capital transactions.

Proportionate Net Property Income decreased by US$84.2 million or 10.2% to US$740.2 million for the
year ended December 31, 2016 compared to US$824.4 million for the year ended December 31, 2015. This
decrease was mainly due to the divestment of Westfield Corporation’s regional shopping centres to Centennial,
Rouse and O’Connor Capital Partners in 2015 (refer to Centennial, Rouse, and O’Connor Transactions noted
above). Further details are discussed in “— Property Revenue and Property Expenses, Outgoings and Other
Costs” below.

Proportionate property revaluations increased by US$373.0 million to US$1,005.0 million for the year
ended December 31, 2016 compared to US$632.0 million for the year ended December 31, 2015. This increase
was primarily due to revaluation gains from the completed developments, including Westfield World Trade
Center in New York, during the year ended December 31, 2016.

Our income and expenses are also affected by fluctuations in exchange rates. The movement in the average
rates used to translate our foreign currency denominated revenue and expenses are set out above. Our foreign
currency denominated Net Property Income is partially hedged by interest expense on borrowings denominated
in the same foreign currency.

Property Revenue and Property Expenses, Outgoings and Other Costs. Consolidated property revenue
decreased US$108.3 million or 17.5% to US$512.0 million for the year ended December 31, 2016 compared to
US$620.3 million for the year ended December 31, 2015. Consolidated property expenses, outgoings and other
costs decreased US$24.4 million or 9.9% to US$223.2 million for the year ended December 31, 2016 compared
to US$247.6 million for the year ended December 31, 2015. Consequently, consolidated Net Property Income
decreased US$83.9 million or 22.5% to US$288.8 million for the year ended December 31, 2016 compared to
US$372.7 million for the year ended December 31, 2015. As discussed above, the decrease was mainly due to
the divestment of Westfield Corporation’s regional shopping centres to Centennial and Rouse in 2015 and
reduction in income from centers under development, primarily Century City.

On a proportionate basis, property revenue decreased US$94.2 million or 7.3% to US$1,187.8 million for the
year ended December 31, 2016 compared to US$1,282.0 million for the year ended December 31, 2015.
Proportionate property expenses, outgoings and other costs decreased US$10.0 million or 2.2% to US$447.6
million for the year ended December 31, 2016 compared to US$457.6 million for the year ended December 31,
2015. Consequently, proportionate Net Property Income decreased US$84.2 million or 10.2% to US$740.2 million
for the year ended December 31, 2016 compared to US$824.4 million for the year ended December 31, 2015.

As discussed above in “Results of Operations,” since the Restructuring, the portfolio is managed on a
Flagship and Regional basis. The Flagship and Regional Net Property Income is disclosed in the financial
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statements for the year ended December 31, 2016. Our proportionate Net Property Income for the year ended
December 31, 2016 on a Flagship and Regional basis is described below.

• Flagship — Our Flagship proportionate Net Property Income was US$546.7 million for the year ended
December 31, 2016 compared to US$554.0 million for the year ended 31 December 2015. This decrease
of US$7.3 million or 1.3% was primarily due to exchange differences from our UK shopping centres
and centres under development, partially offset by increases in Comparable Net Property Income.
Comparable Net Property Income grew by 4.0% over the twelve months ended December 2016. The
4.0% increase in Comparable Net Property Income is primarily due to a 9.5% increase in Specialty Shop
Average Annual Total Rent. Occupancy at December 31, 2016 was 96.0% as compared to 96.6% for the
year ended December 31, 2015. The reduction in occupancy reflects the transformation of our portfolio
as we remerchandize and invest in upgrading and enhancing our retail mix with the introduction of
many new concepts and brands, and replacing the underperforming and outdated retail formats. See
“Business Description — Properties — Flagship — Operating Data” for further information with respect
to the movements in our Flagship specialty store leased rates and average specialty shop rental rates as
well as other operational statistics as of and for the year ended December 31, 2016.

• Regional — Our Regional proportionate Net Property Income was US$193.5 million for the year
ended December 31, 2016 compared to US$270.4 million for the year ended 31 December 2015. This
decrease was primarily due to the divestment of Westfield Corporation’s regional shopping centres to
Centennial, Rouse, and the transaction with O’Connor in 2015. Comparable Net Property Income grew
by 0.6% over the twelve months ended December 2016. The 0.6% increase in Comparable Net
Property Income is primarily due to a 1.1% increase in Specialty Shop Average Annual Total Rent.
Occupancy at December 31, 2016 was 93.0% as compared to 94.8% for the year ended December 31,
2015. The reduction in occupancy reflects store closures over 2016 and the timing to re-lease the space,
including a focus on remerchandising and remixing in our centres. See “Business Description —
Properties — Regional — Operating Data” for further information with respect to the movements in
our Flagship specialty store leased rates and average specialty shop rental rates as well as other
operational statistics as of and for the year ended December 31, 2016.

Property Revaluations. For the year ended December 31, 2016, we recorded property revaluation gains
(excluding our share of the property revaluations of equity accounted entities) of US$513.8 million compared to
US$205.7 million for the year ended December 31, 2015, an increase of US$308.1 million. This was primarily
attributable to the completed development at Westfield World Trade Center in New York during the year ended
December 31, 2016 and an improvement in capitalization rates. As of December 31, 2016, the weighted average
capitalization rate of the property portfolio (including both consolidated properties and our share of equity
accounted properties) was 4.6%. As of December 31, 2015, the weighted average capitalization rate of the
property portfolio (including both consolidated properties and our share of equity accounted properties) was 4.9%.

Share of After Tax Profits/(Loss) of Equity Accounted Entities. For the year ended December 31, 2016,
our share of the after tax profit of equity accounted entities was US$862.1 million compared to US$791.2 million
for the year ended December 31, 2015, an increment of US$70.9 million. The majority of this increase was due
to an increase in property revaluations.

Net Property Income for equity accounted properties decreased US$0.3 million or 0.1% to US$451.4
million for the year ended December 31, 2016 compared to US$451.7 million for the year ended December 31,
2015. Net interest and tax expense related to equity accounted properties decreased by US$6.3 million or 7.3% to
US$80.5 million for the year ended December 31, 2016 compared to US$86.8 million for the year ended
December 31, 2015.

Property revaluation gains related to equity accounted properties were US$491.2 million for the year ended
December 31, 2016 compared to US$426.3 million for the year ended December 31, 2015, an increase of
US$64.9 million. This was primarily attributable to changes to the weighted average capitalization rates of our
property portfolio between December 31, 2016 and 2015 noted above.
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Property Development and Project Management Revenue and Costs. Property development and project
management revenue derived from properties owned under joint venture or co-ownership arrangements
decreased US$40.3 million or 6.8% to US$555.4 million for the year ended December 31, 2016 compared to
US$595.7 million for the year ended December 31, 2015. Property development and project management costs
for such properties decreased US$9.1 million or 1.9% to US$462.4 million for the year ended December 31,
2016 compared to US$471.5 million for the year ended December 31, 2015. Consequently, net property
development and project management income derived from properties owned under joint venture or co-
ownership arrangements decreased US$31.2 million or 25.1% to US$93.0 million for the year ended
December 31, 2016 compared to US$124.2 million for the year ended December 31, 2015. The decrease was
primarily due to movements in exchange rates and the timing on the recognition of development profits including
UTC and Valley Fair in California, both in the United States, and the third party project at Bradford, in
United Kingdom.

Property and Funds Management Income and Costs. Property and funds management income from assets
managed on behalf of institutions and other investors decreased US$6.2 million or 10.1% to US$55.2 million for
the year ended December 31, 2016 compared to US$61.4 million for the year ended December 31, 2015.
Property and funds management costs for such assets decreased US$2.5 million or 10.2% to US$22.1 million for
the year ended December 31, 2016 compared to US$24.6 million for the year ended December 31, 2015.
Consequently, net property and funds management income on account of assets managed on behalf of institutions
and other investors decreased US$3.7 million or 10.1% to US$33.1 million for the year ended December 31,
2016 compared to US$36.8 million for the year ended December 31, 2015. This decrease was primarily
attributable to a decrease in airport management income in the United States due to the expiration of certain
concessions management agreements partially offset by additional income from joint venture partners as a result
of the O’Connor transaction.

Currency Derivatives. Our gain on currency derivatives was US$8.6 million for the year ended
December 31, 2016 compared to gain of US$11.4 million for the year ended December 31, 2015. This was due to
an increase in the fair value of currency derivatives of US$8.6 million for the year ended December 31, 2016
compared to an increase in fair value of currency derivatives of US$11.4 million for the year ended
December 31, 2015.

Overheads. Overheads decreased US$0.7 million or 0.6% to US$116.1 million for the year ended
December 31, 2016 compared to US$116.8 million for the year ended December 31, 2015. This decrease was
primarily due to the movement in exchange rates.

Net Gain/(Loss) from Capital Transactions. Our gain from capital transactions was US$1.7 million for the
year ended December 31, 2016 compared to a loss of US$97.3 million for the year ended December 31, 2015, an
improvement of US$99.0 million. The loss in 2015 was primarily due to the divestment of our malls in the
United States.

Comparison of the Year Ended December 31, 2015 to the Year Ended December 31, 2014

See “Financial Information Presentation” for important information regarding the basis for the preparation
of the Annual Financial Statements. The following analysis is based on the actual financial statements for the
year ended December 31, 2015, and the adjusted results for the year ended December 31, 2014 (which include
the results of the UK and U.S. operations for the entire year ended December 31, 2014).

Earnings before Interest and Tax. For the year ended December 31, 2015, EBIT was US$1,327.9 million,
compared to US$1,331.2 million for the year ended December 31, 2014, a US$3.3 million decrement. This
decrease was primarily due to a decrease in property revaluations, partially offset by increases in net property
development and property management income.
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Proportionate Net Property Income decreased by US$14.9 million or 1.8% to US$824.4 million for the year
ended December 31, 2015 compared to US$839.3 million for the year ended December 31, 2014. This decrease
was mainly due to the divestment of a 47.4% interest in three regional shopping centres to O’Connor Capital
Partners in February 2015 (refer to O’Connor Transaction noted above). Further details are discussed in “—
Property Revenue and Property Expenses, Outgoings and Other Costs” below.

Proportionate property revaluations decreased by US$76.0 million to US$632.0 million for the year ended
December 31, 2015 compared to US$708.0 million for the year ended December 31, 2014. This decrease was
primarily due to revaluation gains from the completed development at Garden State Plaza in the United States
during the year ended December 31, 2014.

Our income and expenses are also affected by fluctuations in exchange rates. The movement in the average
rates used to translate our foreign currency denominated revenue and expenses are set out above. Our foreign
currency denominated Net Property Income is partially hedged by interest expense on borrowings denominated
in the same foreign currency.

Property Revenue and Property Expenses, Outgoings and Other Costs. Consolidated property revenue
decreased US$20.7 million or 3.2% to US$620.3 million for the year ended December 31, 2015 compared to
US$641.0 million for the year ended December 31, 2014. Consolidated property expenses, outgoings and other
costs increased US$20.0 million or 8.8% to US$247.6 million for the year ended December 31, 2015 compared
to US$227.6 million for the year ended December 31, 2014. Consequently, consolidated Net Property Income
decreased US$40.7 million or 9.8% to US$372.7 million for the year ended December 31, 2015 compared to
US$413.4 million for the year ended December 31, 2014. This decrease was mainly due to consolidated assets
divested in the O’Connor Transaction noted above and lost income from centres under development.

On a proportionate basis, property revenue increased US$24.1 million or 1.9% to US$1,282.0 million for
the year ended December 31, 2015 compared to US$1,257.9 million for the year ended December 31, 2014.
Proportionate property expenses, outgoings and other costs increased US$39.0 million or 9.3% to US$457.6
million for the year ended December 31, 2015 compared to US$418.6 million for the year ended December 31,
2014. Consequently, proportionate Net Property Income decreased US$14.9 million or 1.8% to US$824.4 million
for the year ended December 31, 2015 compared to US$839.3 million for the year ended December 31, 2014. As
discussed above, the decrease was mainly due to the divestment of a 47.4% interest in three regional shopping
centres to O’Connor Capital Partners in February 2015.

As discussed above in “Results of Operations,” since the Restructuring, the portfolio is managed on a
Flagship and Regional basis. The Flagship and Regional Net Property Income is disclosed in the financial
statements for the year ended December 31, 2015. Our proportionate Net Property Income for the year ended
December 31, 2015 on a Flagship and Regional basis is described below.

• Flagship — Our Flagship proportionate Net Property Income was US$554.0 million for the year ended
December 31, 2015 compared to US$547.0 million for the year ended 31 December 2014, an increase
of US$7.0 million or 1.3%. The increase was due to completion of the US$250 million development at
The Village at Topanga. Comparable Net Property Income growth by 4.2% over the twelve months
ended December 2015. Occupancy at December 31, 2015 was 96.6%. See “Business Description —
Properties — Flagship — Operating Data” for further information with respect to the movements in our
Flagship specialty store leased rates and average specialty shop rental rates as well as other operational
statistics as of and for the year ended December 31, 2015.

• Regional — Our Regional proportionate Net Property Income was US$270.4 million for the year ended
December 31, 2015 compared to US$292.3 million for the year ended 31 December 2014, a decrease of
US$21.9 million or 7.5%. The decrease was primarily due to the divestment of a 47.4% interest in three
regional shopping centres to O’Connor Capital Partners completed in February 2015, partially
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offset by increases in Comparable Net Property Income. Comparable Net Property Income grew by
2.7% over the twelve months ended December 2015. Occupancy at December 31, 2015 was 94.8%.
See “Business Description — Properties — Regional — Operating Data” for further information with
respect to the movements in our Flagship specialty store leased rates and average specialty shop rental
rates as well as other operational statistics as of and for the year ended December 31, 2015.

Property Revaluations. For the year ended December 31, 2015, we recorded property revaluation gains
(excluding our share of the property revaluations of equity accounted entities) of US$205.7 million compared to
US$160.1 million for the year ended December 31, 2014, an increase of US$45.6 million. This was primarily
attributable to changes to the weighted average capitalization rates of our property portfolio between
December 31, 2015 and 2014, as described below, and the revaluation of our completed development at The
Village at Topanga.

As of December 31, 2015, the weighted average capitalization rate of the property portfolio (including both
consolidated properties and our share of equity accounted properties) was 4.9%. As of December 31, 2014, the
weighted average capitalization rate of the property portfolio (including both consolidated properties and our
share of equity accounted properties) was 5.3%.

Share of After Tax Profits/(Loss) of Equity Accounted Entities. For the year ended December 31, 2015,
our share of the after tax profit of equity accounted entities was US$791.2 million compared to US$897.7 million
for the year ended December 31, 2014, a decrease of US$106.5 million. The majority of this decrease was due to
a decrease in property revaluations and net property income discussed below.

Net Property Income for equity accounted properties increased US$25.8 million or 6.1% to US$451.7
million for the year ended December 31, 2015 compared to US$425.9 million for the year ended December 31,
2014. Net interest and tax expense related to equity accounted properties increased by US$10.7 million or 14.1%
to US$86.8 million for the year ended December 31, 2015 compared to US$76.1 million for the year ended
December 31, 2014.

Property revaluation gains related to equity accounted properties were US$426.3 million for the year ended
December 31, 2015 compared to US$547.9 million for the year ended December 31, 2014, a decrease of
US$121.6 million. This was primarily attributable to the completed development at Garden State Plaza in the
United States during the year ended December 31, 2014, partially offset by changes to the weighted average
capitalization rates of our property portfolio between December 31, 2015 and 2014 noted above.

Property Development and Project Management Revenue and Costs. Property development and project
management revenue derived from properties owned under joint venture or co-ownership arrangements increased
US$379.7 million or 175.8% to US$595.7 million for the year ended December 31, 2015 compared to US$216.0
million for the year ended December 31, 2014. Property development and project management costs for such
properties increased US$330.5 million or 234.4% to US$471.5 million for the year ended December 31, 2015
compared to US$141.0 million for the year ended December 31, 2014. Consequently, net property development
and project management income derived from properties owned under joint venture or co-ownership
arrangements increased US$49.2 million or 65.6% to US$124.2 million for the year ended December 31, 2015
compared to US$75.0 million for the year ended December 31, 2014. The increase was primarily due to timing
on the recognition of development profits including UTC and Valley Fair in California, both in the United States,
and the third party project at Bradford, in United Kingdom.

Property and Funds Management Income and Costs. Property and funds management income from assets
managed on behalf of institutions and other investors increased US$7.5 million or 11.2% to US$74.7 million for
the year ended December 31, 2015 compared to US$67.2 million for the year ended December 31, 2014. Property
and funds management costs for such assets decreased US$1.5 million or 4.6% to US$30.9 million for the year
ended December 31, 2015 compared to US$32.4 million for the year ended December 31, 2014. Consequently, net
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property and funds management income on account of assets managed on behalf of institutions and other investors
increased US$9.0 million or 25.9% to US$43.8 million for the year ended December 31, 2015 compared to
US$34.8 million for the year ended December 31, 2014. This increase was primarily attributable to the increase in
airport management income in the United States and additional income from joint venture partners as a result of
the O’Connor transaction.

Currency Derivatives. Our gain on currency derivatives was US$11.4 million for the year ended
December 31, 2015 compared to loss of US$117.9 million for the year ended December 31, 2014. This was due
to an increase in the fair value of currency derivatives of US$11.4 million for the year ended December 31, 2015
compared to a decrease in fair value of US$129.6 million offset by a realized gain of US$11.7 million for the
year ended December 31, 2014.

Overheads. Overheads decreased US$15.1 million or 11.4% to US$116.8 million for the year ended
December 31, 2015 compared to US$131.9 million for the year ended December 31, 2014. This decrease was
primarily due to cost savings from the divestment of our malls in the United States.

Net Gain/(Loss) from Capital Transactions. Our loss from capital transactions was US$97.3 million for the
year ended December 31, 2015. This loss was primarily due to the divestment of our regional shopping centres
outlined above.

Liquidity and Capital Resources

Cash Flows

Comparison of cash flows for the Year Ended December 31, 2016 with the Year Ended December 31, 2015

The following analysis is based on the actual financial statements for years ended December 31, 2016 and
December 31, 2015:

Net cash inflows from operating activities decreased by US$300.8 million or 35.2% from US$853.6 million
for the year ended December 31, 2015 to US$552.8 million for the year ended December 31, 2016. This
decrement was primarily due to a decrease in receipts in the course of operations of US$165.1 million from
US$1,511.0 million for the year ended December 31, 2015 to US$1,345.9 million for the year ended
December 31, 2016, an increase in payments in the course of operations of US$91.5 million from US$869.7
million for the year ended December 31, 2015 to US$961.2 million for the year ended December 31, 2016, an
increase in sales tax paid of US$42.1 million from US$37.7 million for the year ended December 31, 2015 to
US$79.8 million for the year ended December 31, 2016, and a decrease in dividends and distributions received
from equity accounted joint ventures of US$17.2 million from US$313.2 million for the year ended
December 31, 2015 to US$296.0 million for the year ended December 31, 2016. These items were partially offset
by an increase in interest received of US$14.9 million (US$4.9 million for the year ended December 31, 2015
compared to US$19.8 million for the year ended December 31, 2016).

Net cash flows from investing activities decreased by US$1,953.8 million from a cash inflow of US$354.2
million for the year ended December 31, 2015 to a cash outflow of US$1,599.6 million for the year ended
December 31, 2016. This decrement was primarily due to a decrease in proceeds from the disposition of property
investments of US$1,202.9 million (US$1,257.8 million for the year ended December 31, 2015 compared to
US$54.9 million for the year ended December 31, 2016), an increase in acquisition of property investments of
US$280.6 million (US$85.1 million for the year ended December 31, 2015 compared to US$365.7 million for
the year ended December 31, 2016), a decrease in capital distribution received from equity accounted associates
of US$268.7 million (US$268.7 million for the year ended December 31, 2015 compared to nil for the year
ended December 31, 2016), and an increase in capital expenditures on property investments and plant and
equipment of US$207.2 million (US$954.1 million for the year ended December 31, 2015 compared to
US$1,161.3 million for the year ended December 31, 2016).
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Net cash flows from financing activities increased by US$673.0 million from a cash outflow of US$407.2
million for the year ended December 31, 2015 to a cash inflow of US$265.8 million for the year ended
December 31, 2016. This increment was primarily due to an increase in net proceeds from interest bearing
liabilities and other financial liabilities of US$678.2 million (US$109.2 million for the year ended December 31,
2015 compared to US$787.4 million for the year ended December 31, 2016), partially offset by an increase in
dividends and distributions paid of US$5.2 million (US$516.4 million for the year ended December 31, 2015
compared to US$521.6 million for the year ended December 31, 2016).

Comparison of cash flows for the Year Ended December 31, 2015 with the Year Ended December 31, 2014

See “Financial Information Presentation” for important information regarding the basis for the preparation
of the Annual Financial Statements. The following analysis is based on the actual financial statements for the
year ended December 31, 2015, and the adjusted financial information for the year ended December 31, 2014
(which include the results of the UK and U.S. operations for the entire year ended December 31, 2014).

Net cash inflows from operating activities increased by US$222.5 million or 35.3% from US$631.1 million
for the year ended December 31, 2014 to US$853.6 million for the year ended December 31, 2015.

This improvement was primarily due to an increase in receipts in the course of operations of US$593.1
million from US$917.9 million for the year ended December 31, 2014 to US$1,511.0 million for the year ended
December 31, 2015, and an increase in payments in the course of operations of US$286.4 million from US$583.3
million for the year ended December 31, 2014 to US$869.7 million for the year ended December 31, 2015. These
items were partially offset by an increase in sales tax paid of US$29.9 million (US$7.8 million for the year ended
December 31, 2014 compared to US$37.7 million for the year ended December 31, 2015), an increase in income
and withholding taxes paid of US$14.7 million (US$30.7 million for the year ended December 31, 2014
compared to US$45.4 million for the year ended December 31, 2015), a decrease in cash flow from settlement of
income hedging currency derivatives of US$20.7 million (cash inflow of US$20.7 million for the year ended
December 31, 2014 compared to nil cash inflow for the year ended December 31, 2015), and a reclassification of
net payment of interest on borrowings and derivatives, interest received, and financing costs capitalised to
inventories and work in progress of US$17.8 million from cash flows from financing activities.

Net cash inflows from investing activities increased by US$219.2 million from US$135.0 million for the
year ended December 31, 2014 to US$354.2 million for the year ended December 31, 2015.

This improvement was primarily due to a decrease in acquisition of property investments of US$555.3
million (US$640.4 million for the year ended December 31, 2014 compared to US$85.1 million for the year
ended December 31, 2015), and a decrease in tax paid on disposition of property investments of US$47.0 million
(US$84.0 million for the year ended December 31, 2014 compared to US$37.0 million for the year ended
December 31, 2015). These items were partially offset by an increase in capital expenditure on property
investments and plant and equipment of US$312.9 million (US$641.2 million for the year ended December 31,
2014 compared to US$954.1 million for the year ended December 31, 2015), an increase in financing costs
capitalized to qualifying development projects and construction in progress of US$21.4 million (US$74.7 million
for the year ended December 31, 2014 compared to US$96.1 million for the year ended December 31, 2015), and
a decrease in capital distribution received from equity accounted associates of US$55.3 million (US$324.0
million for the year ended December 31, 2014 compared to US$268.7 million for the year ended December 31,
2015).

Gearing Policy and Debt Facilities

We intend to maintain a leverage ratio in the 30% to 40% range over the long term. Our real estate assets are
the primary component of our total assets. As a result, upward or downward revaluations of our real estate assets
may affect our leverage ratio. We may from time to time re-evaluate our policy with regard to our leverage ratio
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in light of then-prevailing economic conditions, relative costs of debt and equity capital, changes in our market
capitalization, growth and acquisition opportunities or other factors, and modify our leverage policy accordingly.
As a result, we may increase our leverage ratio beyond the limits described above.

None of our organizational documents limit the amount of indebtedness that we may incur. However,
certain of our financing agreements, including the indenture and supplemental indenture that will govern the
Notes, contain certain financial covenants, including leverage ratio covenants. Based on our consolidated balance
sheet as of December 31, 2016, our leverage ratio, calculated in accordance with the leverage ratio covenant of
Net Debt to Net Assets contained, and as those terms are defined, in the indenture and supplemental indenture
that will govern the Notes, was 30.6%.

If our board determines that additional funding is desired or needed, we may raise such funds through equity
offerings, hybrid equity raisings, debt financing, the disposal of or joint venturing of properties, the establishment
of wholesale funds managed by us which will hold interests in certain of our properties, the retention of operating
cash flow or a combination of these methods, subject to restrictions under applicable law and our debt
agreements, including limitations under the indenture and supplemental indenture that will govern the Notes.

Indebtedness incurred by us may be in the form of publicly or privately placed debt instruments, financing
from banks, institutional investors or other lenders, any of which indebtedness may be denominated in one or
more currencies and may be unsecured or may be secured by mortgages or other interests in our assets. Such
indebtedness may be recourse, non-recourse or cross-collateralized and, if subject to recourse, such recourse may
include our general assets and, if non-recourse, may be limited to the particular property or properties to which
the indebtedness relates. In addition, we may invest in properties subject to existing loans secured by mortgages,
deeds of trust or similar liens on the properties, or may refinance properties acquired on a leveraged basis. The
proceeds from any borrowings by us may be used for working capital, to purchase additional interests in joint
ventures or partnerships in which we participate, to refinance existing indebtedness or to finance acquisitions,
expansions or redevelopment of new and existing properties. We may also incur indebtedness for other purposes
when, in the opinion of our board, it is advisable to do so, which, subject to market conditions and other factors,
may include an offering of notes denominated in U.S. dollars in the near term following this offering.

Our debt facilities comprise floating rate unsecured loan facilities and fixed and floating rate secured loan
facilities. The loan facilities are provided by a number of lenders and have various maturities to minimize credit
risk and refinancing risk. The unsecured loan facilities are subject to negative pledge arrangements including
requirements to comply with financial covenants on specified dates and/or for specified periods.

We believe that we have sufficient sources of funds to meet our financing requirements and that existing
covenants in our debt facilities will not materially impact our liquidity or our ability to operate our business. We
will continue to investigate both debt and equity alternatives to finance our business and to finance potential
investments.

Available Liquidity and Debt Maturity Profile

As of December 31, 2016, on a proportionate basis, we had total available liquidity of US$2.8 billion made
up of undrawn, predominantly long term, unsecured committed bank loan facilities of US$2.4 billion after taking
into account outstanding guarantees, and cash and cash equivalents of US$0.4 billion (including our
proportionate share of cash and cash equivalents of equity accounted entities of US$0.1 billion). These facilities
are subject to negative pledge arrangements which, among other things, require us to comply with certain
financial covenants.
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The maturity profile of our current and non-current interest bearing liabilities and our committed financing
facilities, which are comprised of fixed rate unsecured debt security issues, floating rate unsecured loan facilities
and fixed and floating rate secured loan facilities, as of December 31, 2016 is set out below:

As of December 31, 2016

(in millions)

Committed
Financing
Facilities

Total Interest
Bearing

Liabilities

Consolidated Year ending:
December 31, 2017 . . . . . . . . . . . . . . . . . . . . . . . . . US$ 753.9 US$ 753.9
December 31, 2018 . . . . . . . . . . . . . . . . . . . . . . . . . 4.2 4.2
December 31, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . 4,504.4 2,131.1
December 31, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . 1,322.8 1,231.7
December 31, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . 0.7 0.7
December 31, 2022 . . . . . . . . . . . . . . . . . . . . . . . . . 275.8 275.8
December 31, 2023 . . . . . . . . . . . . . . . . . . . . . . . . . 0.9 0.9
December 31, 2024 . . . . . . . . . . . . . . . . . . . . . . . . . 1,000.9 1,000.9
December 31, 2025 . . . . . . . . . . . . . . . . . . . . . . . . . 1.0 1.0
December 31, 2026 . . . . . . . . . . . . . . . . . . . . . . . . . 122.0 122.0
Due thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 531.8 531.8

US$ 8,518.4 US$6,054.0

Equity Accounted Year ending:
December 31, 2017 . . . . . . . . . . . . . . . . . . . . . . . . . US$ 4.9 US$ 4.9
December 31, 2018 . . . . . . . . . . . . . . . . . . . . . . . . . 34.4 34.4
December 31, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . 469.7 469.7
December 31, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . 188.6 188.6
December 31, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . 3.2 3.2
December 31, 2022 . . . . . . . . . . . . . . . . . . . . . . . . . 3.4 3.4
December 31, 2023 . . . . . . . . . . . . . . . . . . . . . . . . . 501.4 501.4
December 31, 2024 . . . . . . . . . . . . . . . . . . . . . . . . . 437.6 437.6
December 31, 2025 . . . . . . . . . . . . . . . . . . . . . . . . . 269.3 269.3
December 31, 2026 . . . . . . . . . . . . . . . . . . . . . . . . . 218.6 218.6
Due thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.9 9.9

US$ 2,141.0 US$2,141.0
Proportionate Total . . . . . . . . . . . . . . . . . . . . . . . . US$10,659.4 US$8,195.0

Recent Financing Transactions

During the year ended December 31, 2016, we completed the following significant financing transactions:

• Refinanced our secured mortgage on San Francisco Centre in an aggregate amount of US$558 million
(our share: US$339.5 million) to August 2026; and

• Extended our US$150 million Multi-Option Facility Agreement from 2017 to 2020.

64



Contractual Obligations and Other Commitments

The following table summarizes our contractual obligations and commitments as of December 31,
2016, December 31, 2015 and December 31, 2014. Further information regarding our operating lease and capital
expenditure commitments is set forth in Note 30 (“Capital Expenditure Commitments”) of the 2016 Annual
Financial Statements, which are included elsewhere in this offering memorandum.

As of December 31,

(in millions) 2016 2015 2014

Pro rata share of borrowings
Wholly owned and consolidated joint

ventures . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 6,054.0 US$5,271.4 US$5,430.2
Equity accounted joint ventures . . . . . . . . . . . 2,141.0 2,230.9 1,998.7

Total pro rata share of borrowings . . . . . . 8,195.0 7,502.3 7,428.9
Operating lease commitments . . . . . . . . . . . . 567.4 595.4 112.9
Capital expenditure commitments . . . . . . . . . 1,385.5 1,733.6 733.5

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$10,147.9 US$9,831.3 US$8,275.3

Off-Balance Sheet Arrangements

Other than as disclosed in the above table, there are no other significant off-balance sheet contractual
obligations or other commitments.

Quantitative and Qualitative Disclosures About Market Risk

Derivative Financial Instruments and the Effects of Translation of Foreign Currency Transactions on
Results of Operations

Our activities expose us to changes in interest rates and foreign exchange rates. We have policies and limits
in respect of the use of derivative and other financial instruments to hedge cash flows subject to interest rate and
currency risks. We have a hedging program that is used to manage interest rate and foreign exchange rate risk.
We do not enter into derivatives for speculative purposes and our hedging policies are approved and monitored
by our board.

Foreign currency denominated investments are funded by equity and borrowings. Where the equity and
borrowings are denominated in a currency other than that of the underlying asset, a mismatch of the currency
denomination of the assets and the equity and liabilities arises, creating an exposure to risks associated with
exchange rate movements.

We may manage our exposure to these risks by funding a portion of our foreign currency investments with
loans denominated in the same currency, or by the use of currency derivatives to convert funding in one currency
into funding in the currency in which the asset is denominated.

As a result of hedging our foreign currency denominated investments through currency derivatives and
foreign currency loans, we may be exposed to risks associated with interest rate movements on:

• the principal amount of US$ denominated borrowings and other debt and principal amount of US$
receivable on currency derivatives;

• the principal amount of £ denominated borrowings and other debt and principal amount of £ payable on
currency derivatives; and

• the principal amount of € denominated borrowings and other debt, if any.
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As part of the management of the risks associated with interest rate movements on the above principal
amounts, we have entered into fixed rate interest derivatives. The remaining principal amounts are unhedged and
remain exposed to floating interest rate movements. Fixed and floating rate interest income and expense on such
fixed rate interest derivatives are recorded in the income statement.

In addition, we may hedge all, part or none of our exposure to foreign exchange rate movements on our
foreign currency denominated business revenues and expenses by forward selling or buying foreign currency for
a fixed amount with forward foreign exchange contracts and options.

Our treasury transactions are undertaken to achieve economic outcomes in line with our treasury policy.

However, as mentioned above, due to the documentation, designation and effectiveness requirements under
AAS, our hedges (other than cross currency swaps that hedge investments in foreign operations) do not qualify
for hedge accounting.

Interest Rate Derivatives

We enter into interest rate derivatives to reduce our exposure to the effects of fluctuations in interest rates on
interest expense relating to our debt. We also manage our exposure to interest rate fluctuations by entering into
fixed rate debt. We do not enter into interest rate derivatives for speculative purposes.

As of December 31, 2016, our fixed rate debt and the notional principal or contract amounts of our interest
rate derivatives to reduce our interest rate exposures on our debt entered into to hedge our foreign currency
assets, liabilities and revenues are as follows:

Fixed Rate Debt and Derivatives Contracted as at December 31, 2016 and
Outstanding as of (in millions)

Interest Rate Derivatives Fixed Rate Debt

Notional
Principal
Amount

Average
Rate

Principal
Amount

Average
Rate

Including
Margin

US$ payable
December 31, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$(1,350.0) 1.39% US$(6,718.0) 3.52%
December 31, 2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — US$(5,959.8) 3.74%
December 31, 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — US$(5,950.4) 3.74%
December 31, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — US$(4,689.8) 4.01%
December 31, 2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — US$(3,329.1) 3.94%
December 31, 2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — US$(3,325.9) 3.94%
December 31, 2022 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — US$(3,047.6) 3.91%
December 31, 2023 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — US$(2,546.2) 3.92%
December 31, 2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — US$(1,108.7) 4.11%
December 31, 2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — US$ (839.5) 4.20%
December 31, 2026-43 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — US$ (500.0) 4.75%

US$ receivable
December 31, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 3,950.0 2.89% — —
December 31, 2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 1,200.0 3.43% — —
December 31, 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 1,200.0 3.43% — —
December 31, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 1,200.0 3.43% — —

£ payable
December 31, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . £ (461.1) 3.26% £ (375.0) 2.69%
December 31, 2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . £ (461.1) 3.26% £ (375.0) 2.69%
December 31, 2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . £ (461.1) 3.26% £ (375.0) 2.69%
December 31, 2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . £ (461.1) 3.26% — —
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Critical Accounting Policies

Critical accounting policies are those policies that require management to make estimates or judgments that
may significantly affect the reported amounts of assets, liabilities, revenues or expenses or the disclosure of
contingent assets or liabilities. Such estimates are based on judgments and assumptions and could potentially
result in materially different results under different assumptions and conditions. The following disclosure
discusses the estimates and judgments that management is required to make in the application of those critical
accounting policies, having regard to trends, known events or assumptions that it believes to be reasonable at the
time.

Investment Properties

Westfield Corporation’s investment properties include shopping centre investments, development projects
and construction in progress.

(i) Shopping centre investments

Westfield Corporation’s shopping centre investment properties represent completed shopping centres
comprising freehold and leasehold land, buildings and leasehold improvements.

Land and buildings are considered as having the function of an investment and therefore are regarded as a
composite asset, the overall value of which is influenced by many factors, the most prominent being income
yield, rather than by the diminution in value of the building content due to the passage of time. Accordingly, the
buildings and all components thereof, including integral plant and equipment, are not depreciated.

Initially, shopping centre investment properties are measured at cost including transaction costs. Subsequent
to initial recognition, Westfield Corporation’s portfolio of shopping centre investment properties is stated at fair
value. Gains and losses arising from changes in the fair values of shopping centre investment properties are
included in the income statement in the year in which they arise. Any gains or losses on the sale of an investment
property are recognized in the income statement in the year of sale. The carrying amount of shopping centre
investment properties includes components relating to lease incentives, leasing costs and receivables on rental
income that have been recorded on a straight line basis.

At each reporting date, the carrying value of the portfolio of shopping centre investment properties are
assessed by the Directors and where the carrying value differs materially from the Directors’ assessment of fair
value, an adjustment to the carrying value is recorded as appropriate.

The Directors’ assessment of fair value of each shopping centre investment property takes into account
latest independent valuations, generally prepared annually, with updates taking into account any changes in
estimated yield, underlying income and valuations of comparable shopping centres. In determining the fair value,
the capitalization of net income method and the discounting of future cash flows to their present value have been
used which are based upon assumptions and judgment in relation to future rental income, property capitalization
rate or estimated yield and make reference to market evidence of transaction prices for similar properties. It is
Westfield Corporation’s policy to appoint a number of qualified independent valuers and that no individual
valuer is appointed to appraise any individual property for greater than three consecutive years.

(ii) Development projects and construction in progress

Westfield Corporation’s development projects and construction in progress include costs incurred for the
current and future redevelopment and expansion of new and existing shopping centre investments, and are
classified as inventories when intended for sale to third parties. Development projects and construction in
progress include capitalized construction and development costs, payments and advances to contractors and
where applicable, borrowing costs incurred on qualifying developments.
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Development projects and construction in progress are carried at fair value based on Directors’ assessment
of fair value at each reporting date taking into account the expected cost to complete, the stage of completion,
expected underlying income and yield of the developments. Any increment or decrement in the fair value of
development projects and construction in progress resulting from Directors’ assessment of fair value is included
in the income statement in the year in which it arises. From time to time during a development, Directors may
commission an independent 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
independent valuation is obtained.

The assessment of fair value and possible impairment in the fair value of shopping centre investment,
development projects and construction in progress are significant estimates that can change based on Westfield
Corporation’s continuous process of assessing the factors affecting each property.

Receivables

Trade and sundry debtors and loan receivables are carried at original invoice amount, less provision for
doubtful debts, and are usually due within 30 days. Collectability of trade, sundry and loan receivables is
reviewed on an ongoing basis. Individual debts that are determined to be uncollectible are written off when
identified. An impairment provision for doubtful debts is recognized when there is evidence that Westfield
Corporation will not be able to collect the receivable.

Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to Westfield
Corporation and can be reliably measured. Rental income from shopping centre investment properties is
accounted for on a straight line basis over the lease term. Contingent rental income is recognized as income in the
period in which it is earned. If not received at balance sheet date, revenue is reflected in the balance sheet as a
receivable and carried at its recoverable amount. Recoveries from tenants are recognized as income in the year
the applicable costs are accrued.

Revenue from property management is recognized on an accruals basis, in accordance with the terms of the
relevant management contracts.

Certain tenant allowances that are classified as lease incentives are recorded as part of shopping centre
investment properties and amortized over the term of the lease. The amortization is recorded against property
income.

Revenue is recognized from the sale of properties when the significant risks and rewards have transferred to
the buyer. This will normally take place on unconditional exchange of contracts except where payment or
completion is expected to occur significantly after exchange. For conditional exchanges, sales are recognized
when these conditions are satisfied.

Revenue for development and construction projects carried out for third parties is recognized on a
percentage of completion basis as construction progresses. The percentage of completion is assessed by reference
to the stage of completion of the project based on the proportion of contract costs incurred to date and the
estimated costs to complete. Where a property is under development and agreement has been reached to sell the
property when construction is complete, consideration is given as to whether the contract comprises a
development and construction project or a contract for the sale of a completed property. Where the contract is
judged to be for the sale of a completed property, revenue is recognized when the significant risks and rewards of
ownership have been transferred to the buyer. Where the legal terms of the contract are such that the construction
represents the continuous transfer of work in progress to the purchaser, revenue is recognized on a percentage of
completion basis as construction progresses.

All other revenues are recognized on an accruals basis.
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Deferred Tax

Deferred tax is provided on all temporary differences at the balance sheet date on the differences between
the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply when the asset is
disposed of at book value, based on tax rates (and tax laws) that have been enacted or substantively enacted at the
balance sheet date. Income taxes related to items recognized directly in equity are recognized in equity and not in
the income statement.

Derivative and Other Financial Instruments

Westfield Corporation utilizes derivative financial instruments, including forward exchange contracts,
currency and interest rate options, currency and interest rate swaps to manage the risks associated with foreign
currency and interest rate fluctuations. Such derivative financial instruments are recognized at fair value.

Westfield Corporation has set defined policies and implemented a hedging program to manage interest and
exchange rate risks. Derivative instruments are transacted to achieve the economic outcomes in line with
Westfield Corporation’s treasury policy and hedging programs. Derivative instruments are not transacted for
speculative purposes. Accounting standards however require compliance with documentation, designation and
effectiveness parameters before a derivative financial instrument is deemed to qualify for hedge accounting
treatment. These documentation, designation and effectiveness requirements cannot be met in all circumstances.
As a result, derivative instruments, other than cross currency swaps that hedge net investments in foreign
operations, and hedges of share based payments, are deemed not to qualify for hedge accounting and are recorded
at fair value. Gains or losses arising from the movement in fair values are recorded in the income statement.

The fair value of derivatives have been determined with reference to market observable inputs for contracts
with similar maturity profiles. The valuation is a present value calculation which incorporates interest rate
curves, foreign exchange spot and forward rates, option volatilities and the credit quality of all counterparties.

Gains or losses arising on the movements in the fair value of cross currency swaps which hedge net
investments in foreign operations are recognized in the foreign currency translation reserve. Where a cross
currency swap, or portion thereof, is deemed an ineffective hedge for accounting purposes, gains or losses
thereon are recognized in the income statement. On disposal of a net investment in foreign operations, the
cumulative gains or losses recognized previously in the foreign currency translation reserve are transferred to the
income statement.

Further information on significant accounting policies relevant to the financial information is disclosed in
Note 2 to the 2016 Annual Financial Statements.

New and Amended Reporting Requirements

Certain Australian Accounting Standards and Interpretations have recently been issued or amended but are
not yet effective and have not been adopted by Westfield Corporation. The impact of these new standards (to the
extent relevant to Westfield Corporation) and interpretations is as follows:

• AASB 9 Financial Instruments (effective from January 1, 2018). This standard includes requirements
to improve and simplify the approach for classification and measurement of financial assets compared
with the requirements of AASB 139 Financial Instruments: Recognition and Measurement. The
adoption of this standard is not expected to have a significant impact on the amount recognized in these
financial statements.

• AASB 15 Revenue from Contracts with Customers (effective from January 1, 2018). This standard
determines the principles that an entity shall apply to report useful information to users of financial
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statements about the nature, amount, timing, and uncertainty of revenue and cash flows arising from a
contract with a customer. The adoption of this standard is not expected to have a significant impact on
the amounts recognised in these financial statements.

• IFRS 16 Leases (effective from January 1, 2019). This standard specifies how an entity will recognise,
measure present and disclose leases. The Group is currently assessing the impact of this standard.

These recently issued or amended standards are not expected to have a significant impact on the amounts
recognized in these financial statements when they are restated on application of these new accounting standards.
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BUSINESS DESCRIPTION

Overview of Westfield Corporation

We are one of the world’s largest listed retail property groups, with an equity market capitalization of
US$13.9 billion (A$18.0 billion) as of March 17, 2017. We are a pre-eminent, internally managed and vertically
integrated international retail property group with properties and development activities in the United States and
United Kingdom and a development site in Milan, Italy. We operate a world class, industry leading retail
property operating platform with capabilities in property management, leasing, design, development,
construction, marketing, digital and funds management.

We operate under a “stapled” structure, whereby WCL, WFD Trust and WAT and their respective
subsidiaries operate as a single economic group with a common board of directors, management and public
investor base. See “Restructuring.”

As of December 31, 2016, our property investment portfolio consisted of interests in 35 malls located in the
United States and the United Kingdom and a development site in Milan, Italy, with 6,435 retail outlets in
approximately 43.2 million square feet of gross leasable area. As of December 31, 2016, the value of our
property assets was US$19.1 billion and the gross value of our property portfolio (including the interests of joint
venture partners) was US$30.9 billion. We had proportionate total assets of US$21.1 billion (including our share
of assets from equity accounted entities of US$10.6 billion) as of December 31, 2016. We had proportionate
property revenue of US$1.2 billion (including our share of property revenues from equity accounted entities of
US$0.7 billion) for the year ended December 31, 2016.

Operating Strategy

Westfield Corporation’s operating strategy is to create great experiences for retailers, consumers and brands.
Westfield Corporation aims to achieve its strategy by enhancing its resources and capabilities in the areas of
events, entertainment, digital technology and data analytics.

Westfield Corporation’s portfolio comprises world class assets and opportunities which are destinations of
choice for shopping, dining, entertainment, events and socializing in some of the world’s leading urban cities
including New York, Los Angeles, San Francisco, San Jose, London and Milan.

Westfield Corporation is a strong, forward-thinking company and over the last decade has sought to refine
its portfolio through landmark developments and strategic asset divestments. Westfield Corporation’s US$9.5
billion development program is predominantly focused on flagship assets and is expected to strengthen our
portfolio and generate significant long-term value for shareholders. Despite the overall trend of department stores
consolidating their space, we have agreed to terms with many of the world’s leading department stores for our
major flagship developments including Century City, UTC, Valley Fair, Westfield London and Westfield Milan.

Westfield Corporation plans to continue its strategic repositioning of the portfolio and remain focused on
improving the quality of the portfolio through the development of flagship malls in leading world markets and
the divestment of non-core assets.

Westfield Corporation’s evolution has anticipated not just the emerging demand by consumers for better
designed buildings and improved customer services, but also the demand by retailers, and especially international
and high street retailers, for space in high-profile and prestigious locations in the world’s leading markets. As an
example, the opening of Westfield World Trade Center, a prominent shopping, dining, event and entertainment
destination incorporating a major transportation hub of Lower Manhattan, attracted many of the world’s leading
high street fashion brands. Our close relationships with global retailers are unique and provide us with the ability to
work with these retailers at the highest quality locations on multiple continents. This interaction has accelerated the
evolution towards creating the very different kinds of shopping centres from those we traditionally developed.
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Innovation is crucial to our current and future flagship assets and we are delivering destinations with
impressive architecture, cutting-edge design, embedded digital technologies, new retailer categories and event
spaces. Our innovation is complemented by our focus on getting the simple things right such as better parking,
maps and navigation systems and providing new customer services.

Westfield Corporation intends to adapt its portfolio to the next generation of retail, with a focus on:

• the quality of design and the standard of services;

• the growing internationalization of retail brands;

• the higher standard of food and its integration with fashion and entertainment; and

• the creation of great consumer experiences.

Westfield Corporation’s aim is to combine these elements to make its retail destinations an essential part of
the community’s social and economic fabric for each city and community in which Westfield Corporation
properties are located.

Westfield Corporation intends to continue its established track record of operating with the highest
standards of efficiency and intensively managing its malls, including a particular emphasis on maximizing the
sales productivity of retailers at each mall. This strategy is designed to attract the world’s leading retail brands
and provide superior experiences to consumers.

Westfield Corporation maintains a strong focus on active asset management with the aim of improving the
quality of the portfolio through the diversification of income streams including the introduction of food,
entertainment, lifestyle and leisure thereby enhancing the stability of cash flows.

Over recent years, in the United States, the former Westfield Group focused on introducing new retail
concepts across its portfolio, comprising specialty and mini major categories including theatres, gyms and
supermarkets. This transformed the portfolio with customers embracing the integration of food with fashion,
leisure and entertainment, with the aim to significantly enhance the strength and sales productivity of Westfield
Corporation’s portfolio.

Strong relationships with the world’s leading retailers due to Westfield Corporation’s high quality portfolio,
significant development pipeline and in depth understanding of each mall’s local operating environment

The core element of Westfield Corporation’s malls is the strength of the retail offering to consumers.
Retailers remain the driving force in attracting consumers to Westfield malls and many of the world’s leading
retailers increasingly desire to be represented in flagship retail destinations.

The strength of Westfield Corporation’s relationships with the world’s leading retail brands is supported by
the quality of Westfield Corporation’s portfolio, the development projects currently under construction and the
future development pipeline. Examples include our development projects at the Westfield World Trade Center in
New York, New York, Westfield Century City in Los Angeles, California, Valley Fair in San Jose, California,
Westfield UTC in San Diego, California and Westfield London and Stratford City in the United Kingdom, which
have attracted many of the world’s leading high street fashion brands.

Westfield Corporation’s focus on owning and managing flagship retail destinations in leading world
markets is based on the evolving nature of the global retail operating environment and the trend by many of the
world’s leading retailers towards focusing their presence into higher quality retail locations.
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Integration of digital technology through Westfield Retail Solutions to better connect brands, retailers and
consumers

The emergence and integration of digital technology into Westfield Corporation’s malls and the continued
growth of Westfield’s global brand has created opportunities to both enhance the customer experience and
generate new revenue streams.

Westfield Retail Solutions, Westfield Corporation’s digital business group based in San Francisco, is
focused on the innovation and development of a technological platform to better connect brands, consumers and
retailers. Through Westfield Retail Solutions, we aim to enhance the consumer’s experience at our properties as
well as collaborate with retailers and brands to understand and shape the consumers’ physical and digital
shopping journeys in new and compelling ways.

Westfield Retail Solutions is developing strategies and products designed to connect the digital consumer
with our malls and retailers. Westfield Retail Solutions launched an integrated suite of digital services at
Westfield London, which includes smart parking, mobile app, location and wayfinding, offers from retailers and
product search capabilities with a view to rolling out these services to other flagship properties beginning in
2017. We recently completed the process of unifying all of our properties onto a single digital platform in order
to create operational efficiencies and enhanced product development.

Growing the prominence of the Westfield brand and flagship assets

The growing prominence of the Westfield brand and Westfield Corporation’s flagship assets has created the
opportunity to establish events, entertainment and brand partnerships across the portfolio, increasing the global
value of the Westfield brand, growing revenues and creating a distinct experience for the consumer. In particular,
Westfield World Trade Center, which opened in August 2016, provides a major boost to the scale and profile of
Westfield’s brand in the United States given its location and prominence. Westfield World Trade Center is a
prominent shopping, dining, event and entertainment destination incorporating a major transportation hub of
Lower Manhattan.

All of these key elements — international retailers, luxury brands, food, fashion, events and entertainment
combined with greater use of digital technology — continue to evolve and be brought together through Westfield
Corporation’s business strategy to enhance the Westfield brand in the markets in which it operates and to enable
Westfield Corporation to leverage the Westfield brand for the benefit of the business.

Business Segments

We are a pre-eminent, internally managed and vertically integrated international retail property group. Our
activities include:

• mall ownership;

• property management, marketing and leasing;

• property development, design and construction; and

• funds and asset management.
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Mall Ownership

Our malls are geographically diverse, spread across eight states in the United States and the United
Kingdom and a development site in Milan, Italy. The location of our malls are shown below:

* Includes San Francisco Center at 100% and San Francisco Emporium at 50%.
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Our malls are generally located near or in major metropolitan areas, are anchored by long-term tenancies
with major retailers and incorporate a wide cross-section of specialty retailers and national chain store operators.

Our mall investments are undertaken on both a wholly-owned basis and through joint ventures and
co-ownership arrangements.

Following the Restructuring and consistent with the manner in which we invest our capital and operate our
business, we present our portfolio on an asset class basis between our flagship and regional portfolios. Our
flagship portfolio includes assets such as Westfield London and Stratford City in London; Century City,
Topanga, UTC, San Francisco, Valley Fair and Roseville in California; Montgomery in Maryland; Garden State
Plaza in New Jersey and Westfield World Trade Center in Lower Manhattan. Westfield Corporation manages the
business by categorizing the portfolio between flagship assets and regional assets. From time to time we may
reclassify assets between these categories. The following table summarizes our portfolio on an asset class basis
as of December 31, 2016:

Flagship Regional Total

Portfolio summary as of December 31, 2016
Malls Westfield Corporation owns interests in and manages . . . . . . . . . . . . . 17 18 35
Malls Westfield Corporation holds in joint ventures and co-ownership

arrangements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13 15 28
Retail outlets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,746 2,689 6,435
GLA (million sqf) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23.7 19.5 43.2
Westfield Corporation interests (billion) (1) . . . . . . . . . . . . . . . . . . . . . . . . . US$ 16.0 US$ 3.1 US$ 19.1
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Flagship Regional Total

JV partner interests (billion) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 9.4 US$ 2.4 US$11.8

Assets under management (billion) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$25.4 US$ 5.5 US$30.9
Westfield Corporation’s share of assets under management (%) . . . . . . . . . . . . . 63% 56% 62%
Portfolio leased rate (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 96.0% 93.0% 94.9%

(1) Westfield Corporation’s share of mall assets including construction in progress and assets held for
redevelopment.

Property Management, Marketing and Leasing

Property management involves leasing and day-to-day management and marketing of our mall portfolio and
other properties. Our malls are designed to provide an efficient and dynamic environment for retailers and a
quality shopping experience for consumers, creating a platform for our retailers to enhance their performance and
for us to maximize our returns. We work to build and maintain long-term relationships with our retailers in
addition to developing strong relationships with consumers by supporting the local community of each mall
through various marketing activities. We believe that our management style has the potential to improve the
performance of our retail property assets, resulting in income growth and long term capital appreciation for
investors. We also develop, lease and operate seven airport concessions in the United States.

Property Development, Design and Construction

Our property development, design and construction business involves the development, design,
construction, initial leasing and redevelopment of malls. Our property development activities are focused on
redeveloping and expanding our existing properties as well as developing flagship properties in leading world
markets.

Our property development activities are vertically integrated and involve all of the elements of
development, design, construction and leasing with a view to maximizing returns on investment from both
increased rental income and capital appreciation of the asset. Our development activities include purchasing land,
obtaining approvals from regulatory authorities, conducting negotiations with major retailers and tenants,
preparing feasibility studies and acting as architect, project manager and general contractor for mall development
and redevelopment projects.

Funds and Asset Management

We provide asset management services to co-investors in our jointly owned malls and we have the
capability to invest funds on behalf of institutional and other investors, for which we may earn management fees.

Competitive Advantages

We believe we have the following competitive advantages:

High Quality Portfolio. The strength of our portfolio is underpinned by the high quality of our malls. Our
malls are generally located in prime trade areas, are anchored by long-term tenancies with major retailers and
incorporate a wide cross-section of high-quality specialty retailers and national chain store operators. We have an
ongoing development and redevelopment program for our mall portfolio with the objective of achieving strong
market penetration and ensuring they remain relevant to both retailers and shoppers. The capital we invest in
redeveloping our malls contributes to the high quality of our assets and enhances their ability to weather
economic downturns.

Geographic and Tenant Diversity. Our malls are geographically diverse, spread across eight states in the
United States and the United Kingdom with a development site in Milan, Italy. The size and geographic diversity
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of our property portfolio and revenue base significantly reduces our dependence upon any single tenant or
property to generate revenue. On a proportionate basis, as of December 31, 2016, our largest mall represented
11.4% of the total book value of our mall investments (excluding work in progress), and our ten largest
properties represented 66.6% of the total book value of our mall investments (excluding work in progress).

Redevelopment Capability and Global Redevelopment Program. Our redevelopment capabilities are
vertically integrated and involve the development, design, construction and leasing of malls, which allows us to
control design and construction costs and amend or alter redevelopment plans during the course of construction,
if necessary. Redevelopments are designed to maximize returns on investment from both increased rental income
and capital appreciation of the asset. We have extensive experience and a solid track record of completing
projects on time and within budget. We believe our development and redevelopment program enhances our
internal growth potential and ensures that our malls remain competitive in their existing markets.

Financial Strength. We believe our financial strength provides us with an advantage over many of our
competitors.

Our corporate credit ratings are “A3” (outlook negative) by Moody’s and “BBB+” (outlook stable) by S&P.
As of December 31, 2016, on a proportionate basis, we had US$10.6 billion of committed financing facilities and
total available liquidity of US$2.8 billion made up of undrawn, predominantly long term, unsecured committed
bank loan facilities of US$2.4 billion and cash and cash equivalents of US$0.4 billion.

The foundation of our financial strength is our portfolio of high quality properties across multiple
geographies, which provides us with a diverse revenue base and strong cash flows. Our financial strength gives
us the ability to take advantage of development, redevelopment and other investment opportunities when they
arise and will afford us consistent access to debt and equity markets to fund these activities from time to time,
which, subject to market conditions and other factors, may include an offering of notes denominated in U.S.
dollars in the near term following this offering.

Experienced Management Team. Our management team has extensive experience in the retail real estate
industry, including experience in the acquisition, disposition, leasing, management, financing, redevelopment
and development of real estate assets and managing relationships with joint venture partners.

Properties

Key Operating Statistics

The following table sets forth key operating statistics according to our flagship and regional core assets
(including part-owned malls on a 100% basis) as of and for the year ended December 31, 2016. We believe this
presentation reflects how we invest our capital and operate our business. This presentation also highlights the
increasing importance of, and focus on, our flagship portfolio.

Flagship Regional Total

As of and for the year ended December 31, 2016
(unless otherwise noted)
Portfolio leased rate (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 96.0% 93.0% 94.9%
Specialty occupancy cost (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.1% 13.7% 14.8%
Specialty retail sales (psf) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 898 US$ 457 US$ 725
Specialty retail sales growth (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5% 0.5% 2.2%
Average specialty rent (psf) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$109.37 US$54.25 US$88.64
Average specialty rent growth (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.5% 1.1% 7.6%
Comparable NOI growth (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.0% 0.6% 3.2%
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The following table sets forth key operating statistics for our mall portfolio (including part-owned malls on
a 100% basis, unless otherwise noted):

As and for the
year ended

December 31, 2016

Weighted average unexpired lease term (years) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.3
— for anchor tenants (years) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23.4
— for specialty tenants (years) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.5
Largest Retailer Group
% of total GLA occupied . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.7%
% of total rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.0%
Ten Largest Specialty Retailers
% of total GLA occupied . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.6%
% of total rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.0%
Rental Income (1)
% directly related to retailer sales (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.6%
% derived from rent at contracted levels (%) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97.4%

(1) Westfield Corporation’s proportionate share.

The following table lists the ten largest anchors across our total portfolio with their region, the number of
stores owned or leased by each anchor, anchor GLA and anchor GLA as a percentage of total GLA as of
December 31, 2016:

Anchor Region

Number of
Anchor
Stores

Anchor
GLA

(Sq ft in
Thousands)

Percentage
of Total

GLA

Macy’s, Inc. (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 37 8,054 18.7
JC Penney . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 19 3,095 7.2
Sears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 16 2,615 6.1
Nordstrom . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 12 2,207 5.1
Target . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 8 1,356 3.1
Dillard’s . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 4 781 1.8
Lord & Taylor . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 5 593 1.4
Costco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 3 455 1.1
Marks & Spencer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United Kingdom 2 409 0.9
John Lewis Partnership . . . . . . . . . . . . . . . . . . . . . . . . . . . United Kingdom 3 343 0.8

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 109 19,910 46.2

(1) Macy’s, Inc. includes Macy’s and Bloomingdale’s.

The ten largest anchors across our portfolio occupied approximately 46.2% of the total GLA as of
December 31, 2016 and contributed approximately 4.3% of total rental income for the year ended December 31,
2016, with no single anchor contributing more than 1.6% of total rental income.
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The following table lists the ten largest specialty retailers across our total portfolio with their region, the
number of specialty stores leased by each specialty retailer, specialty store GLA and specialty store GLA as a
percentage of total GLA as of December 31, 2016:

Specialty Retailer Region

Number of
Specialty

Stores

Specialty
Store GLA

(Sq ft in
thousands)

Percentage
of Total

GLA

Forever 21, Inc . . . . . . . . . . . . . . . . . . . United States 27 709 1.6
H&M . . . . . . . . . . . . . . . . . . . . . . . . . . United States/United Kingdom 28 581 1.3
The Gap, Inc. . . . . . . . . . . . . . . . . . . . . United States/United Kingdom 49 525 1.2
L Brands, Inc. . . . . . . . . . . . . . . . . . . . United States/United Kingdom 78 516 1.2
Foot Locker, Inc. . . . . . . . . . . . . . . . . . United States/United Kingdom 88 384 0.9
Abercrombie & Fitch Co. . . . . . . . . . . United States/United Kingdom 47 343 0.8
Inditex . . . . . . . . . . . . . . . . . . . . . . . . . United States/United Kingdom 22 317 0.7
Ascena Retail Group, Inc. . . . . . . . . . . United States 54 266 0.6
Express, Inc. . . . . . . . . . . . . . . . . . . . . United States 30 259 0.6
Dick’s Sporting Goods, Inc. . . . . . . . . United States 5 244 0.6

Total . . . . . . . . . . . . . . . . . . . . . . . . . . 428 4,143 9.6

The ten largest specialty retailers across our portfolio occupied approximately 9.6% of the total GLA as of
December 31, 2016 and contributed approximately 18.0% of total rental income for the year ended December 31,
2016, with no single tenant contributing more than 3.0% of total rental income.

In addition to the above, specialty retailers include 22 theatres which occupied 1.4 million square feet of
GLA or 3.2% of total GLA as of December 31, 2016. As of the same date, the largest theatre group occupied
0.5 million square feet of GLA.

The following table sets forth the percentage of our total annual rental income which was derived from rent
at contracted levels under leases and the percentage which was directly related to the level of retailer sales for all
retailers across our global portfolio:

Year Ended
December 31, 2016

Contracted rent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97.4%
Percentage rent based on sales . . . . . . . . . . . . . . . . . . 2.6%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0%

Lease Structure

The structure of our retail leases varies by region:

• United States. In the United States the majority of our total annual rental income is derived from
specialty stores. Standard specialty store lease terms are five to ten years and generally include rent
escalations over the term of the lease. Total rent represents both minimum rent and common area
charges (excluding taxes). Anchor tenants generally own their own sites with reciprocal operating
agreements in place with the mall owner.

• United Kingdom. In the United Kingdom, standard specialty store lease terms are generally ten years
and generally include a five-year upward only market review throughout the term of the lease. Anchor
tenants generally have lease terms in excess of 20 years and the leases generally include upward only
market reviews every five years.

For the year ended December 31, 2016, total specialty store rental income represented approximately 94.3%
of our total rental income.
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The following table lists the specialty retailers lease expiry profile for our total mall portfolio across the two
regions, as of December 31, 2016 for specialty shops less than 20,000 square feet:

Expiring Per Year: 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

GLA (‘000 sq ft) . . . . . . . . . . . . . . . 1,625 2,244 1,528 1,017 1,242 840 902 1,128 1,018 1,004
GLA (%) . . . . . . . . . . . . . . . . . . . . . 10.5 14.5 9.9 6.6 8.0 5.4 5.8 7.3 6.6 6.5
Number of specialty shop leases

expiring . . . . . . . . . . . . . . . . . . . . 803 944 663 466 524 322 361 332 330 322

Property Portfolio

As of December 31, 2016, we owned interests in 35 malls in the United States and United Kingdom, all of
which are managed by us, aggregating approximately 43.2 million square feet of GLA and containing 6,435
specialty store retailers. As of the same date, our malls had a gross value (including work in progress and assets
held for redevelopment and development of US$2.8 billion) of US$30.9 billion, of which the book value of our
proportionate interest (including work in progress and assets held for redevelopment and development of US$2.2
billion) was US$19.1 billion.

Our investments in the United States are held through WEA, a WAT subsidiary, or WALP, WEA’s
operating partnership. WEA is a REIT for United States federal income tax purposes and is one of the largest
mall owners in the United States. Our mall interests in the UK are held through WCL and WFD Trust. In
addition, as of December 31, 2016, we held indirect interests in other malls as a result of our non-controlling
interests in two partnerships that we do not manage. Such interests are included in “Other investments” on the
balance sheet of the 2016 Annual Financial Statements included elsewhere in this offering memorandum.

Total GLA is comprised of anchors that either own or lease their space (department stores generally
occupying more than 80,000 square feet of leasable area) and specialty stores. Specialty stores consist of mini-
majors (retail stores generally occupying between 20,000 and 80,000 square feet of leasable area including
freestanding buildings), specialty shops (retail stores occupying less than 20,000 square feet of leasable area) and
theaters. In enclosed malls, anchors are usually located at the ends of enclosed common area corridors. This
layout is intended to maximize customer traffic for specialty stores.

Most malls compete for consumer retail dollars by offering fashion merchandise, hard goods and services,
generally in an enclosed, climate-controlled environment with convenient parking. Malls have differing strategies
for price levels depending upon the market demographics, competition and the merchants and merchandise
offered, from very high-end presentations, at one end, to a strategy of leasing exclusively to promotional, single
category outlet stores, at the other. Westfield Corporation seeks to optimize specialty store mix consistent with
market demographics and customer preferences.

In the United States, anchors have traditionally consisted of major department stores, most of which own
their store and the underlying land. However, certain stores at the malls are owned by us and are leased to the
anchor under long term leases at rates generally lower than the rents charged to specialty stores, or in some cases
we own the underlying land and lease it to the anchor under a long-term ground lease. Additionally, we generally
enter into long-term reciprocal agreements with anchors which provide for operating covenants between the
malls and the anchors and generally require the anchors to contribute towards certain of the malls’ expenses. See
“Risk Factors — Risk Relating to our Business and Industry — A negative effect on the financial condition of an
anchor tenant could adversely affect our results of operations.”

The Westfield brand represents a quality shopping experience by providing high-level customer service, a
wide range of retail product choices and a commitment to the communities served by the malls. We believe that
advertising, promotion, community involvement and customer service programs will build shopper loyalty,
especially with a recognized brand in multi-mall markets. Our ability to brand our properties is a direct result of
our market penetration and acquisition strategies.
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The following table sets forth certain information regarding the properties in the portfolio as of
December 31, 2016:

Mall
Ownership

Interest

Carrying
Amount(1)

(in
US$ million)

Weighted
average

capitalization
rate

Total
GLA

(Sq ft)

Total
Specialty

Area
(Sq ft)

No. of
Retail

Outlets

United Kingdom Flagship
Stratford City . . . . . . . . . . . . . . . . . . . 50.0 1,885,953 1,276,007 336
Westfield London . . . . . . . . . . . . . . . . 50.0 1,842,454 1,256,853 358
United States Flagship
Annapolis . . . . . . . . . . . . . . . . . . . . . . 55.0 1,493,132 759,326 251
Century City . . . . . . . . . . . . . . . . . . . . 100.0 487,276 265,276 60
Culver City . . . . . . . . . . . . . . . . . . . . . 55.0 1,061,688 522,149 181
Fashion Square . . . . . . . . . . . . . . . . . . 50.0 864,018 361,483 145
Garden State Plaza . . . . . . . . . . . . . . . 50.0 2,174,903 1,042,071 314
Montgomery . . . . . . . . . . . . . . . . . . . . 50.0 1,322,143 610,042 221
Old Orchard . . . . . . . . . . . . . . . . . . . . 100.0 1,795,278 761,129 142
Roseville . . . . . . . . . . . . . . . . . . . . . . . 100.0 1,333,499 681,075 235
San Francisco . . . . . . . . . . . . . . . . . . . * 1,415,728 523,645 189
Santa Anita . . . . . . . . . . . . . . . . . . . . . 49.3 1,473,182 957,358 234
Southcenter . . . . . . . . . . . . . . . . . . . . . 55.0 1,681,751 810,010 246
Topanga . . . . . . . . . . . . . . . . . . . . . . . 55.0 2,116,350 1,074,467 345
UTC . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 1,031,656 569,983 139
Valley Fair . . . . . . . . . . . . . . . . . . . . . 50.0 1,397,884 663,156 250
World Trade Center . . . . . . . . . . . . . . 100.0 287,228 287,228 100

Total Flagship Portfolio . . . . . . . . . . 13,871 4.4% 23,664,124 12,421,258 3,746

Mall
Ownership

Interest

Carrying
Amount(1)

(in
US$ million)

Weighted
average

capitalization
rate

Total
GLA

(Sq ft)

Total
Specialty

Area
(Sq ft)

No. of
Retail

Outlets

Brandon . . . . . . . . . . . . . . . . . . . . . . . . 50.0 1,148,616 533,560 199
Broward . . . . . . . . . . . . . . . . . . . . . . . 50.0 1,048,057 336,030 123
Citrus Park . . . . . . . . . . . . . . . . . . . . . 50.0 1,138,984 502,036 147
Countryside . . . . . . . . . . . . . . . . . . . . . 50.0 1,256,968 461,817 174
Horton Plaza . . . . . . . . . . . . . . . . . . . . 55.0 731,798 451,312 127
Meriden . . . . . . . . . . . . . . . . . . . . . . . . 100.0 903,423 440,956 115
Mission Valley . . . . . . . . . . . . . . . . . . 41.7 1,589,969 811,041 118
North County . . . . . . . . . . . . . . . . . . . 55.0 1,248,971 511,263 179
Oakridge . . . . . . . . . . . . . . . . . . . . . . . 55.0 1,142,001 615,257 191
Palm Desert . . . . . . . . . . . . . . . . . . . . . 52.6 982,211 497,708 144
Plaza Bonita . . . . . . . . . . . . . . . . . . . . 55.0 1,032,928 596,534 189
Sarasota . . . . . . . . . . . . . . . . . . . . . . . . 50.0 1,019,700 383,176 103
South Shore . . . . . . . . . . . . . . . . . . . . . 100.0 870,064 347,345 126
Southgate . . . . . . . . . . . . . . . . . . . . . . 50.0 415,478 169,604 46
Sunrise . . . . . . . . . . . . . . . . . . . . . . . . 100.0 1,075,492 473,712 152
Trumbull . . . . . . . . . . . . . . . . . . . . . . . 52.6 1,130,601 454,651 168
Valencia Town Center . . . . . . . . . . . . 50.0 1,096,838 648,530 207
Wheaton . . . . . . . . . . . . . . . . . . . . . . . 52.6 1,665,425 701,647 181

Total Regional Portfolio . . . . . . . . . . 2,967 5.6% 19,497,524 8,936,179 2,689

Combined Flagship and Regional
Portfolio . . . . . . . . . . . . . . . . . . . . . 16,838 4.6% 43,161,648 21,357,437 6,435

(1) Carrying amount reflects Westfield Corporation’s ownership share in the property.
* Includes San Francisco Center at 100% and San Francisco Emporium at 50%.
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Historical Operating Data. The following operating data is presented with respect to our properties:

• specialty shop sales;

• leased rate;

• occupancy costs;

• percentage of rent related to sales; and

• average specialty shop rental rates.

Specialty Shop Sales. Total sales for specialty shops affect our revenue and profitability levels because they
affect the amount of minimum rent we can charge, the percentage rent we realize, and the recoverable expenses
(common area maintenance, real estate taxes, etc.) the retailers can afford to pay. The following table sets out
total sales for specialty shops of 10,000 square feet or less and the percentage change for the periods presented on
a previous corresponding period basis:

Specialty Shop Sales — Total Sales
Percentage

Change

Year Ended
(in US$
millions)

December 31, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,093 0.6%
December 31, 2015 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,048 3.3%
December 31, 2014 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,788 n.a.

Reported sales per square foot for specialty shops and percentage change in total comparable specialty shop
sales for the periods presented were as follows:

Year Ended December 31,

2016 2015 2014

Reported specialty shop sales per square foot (1)
—Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $725 $726 $700
—Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $898 $902 n.a.
—Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $457 $454 n.a.

Change from prior period on a comparable specialty shop basis
—Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.2% 6.4% 3.9%
—Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5% 8.0% n.a.
—Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.5% 3.2% n.a.

(1) Calculated on specialty shops of 10,000 square feet or less of leasable area.

Leased Rate. Leased rate is calculated for specialty stores on the basis of signed leases. The following table
sets out the leased rates as of the dates presented:

Year Ended December 31,

2016 2015 2014

Leased rate
—Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 94.9% 95.9% 95.8%
—Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 96.0% 96.6% n.a.
—Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 93.0% 94.8% n.a.

82



Occupancy Costs. The following table sets out occupancy costs as a percentage of sales for reporting
specialty shop retailers for the periods presented:

Year Ended December 31,

2016 2015 2014

Occupancy costs as a percentage of sales
—Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.8% 14.5% 15.0%
—Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.1% 14.7% n.a.
—Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.7% 14.0% n.a.

Percentage of Rent Related to Sales. The following table sets forth the percentage of our annual total rental
income which was derived from total rent at contracted levels under leases and the percentage which was directly
related to the level of retailer sales, for all retailers for the periods presented:

Total Portfolio

Year Ended December 31,

2016 2015 2014

Contracted rent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97.4% 97.1% 97.4%
Percentage rent based on retailer sales . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.6% 2.9% 2.6%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100% 100% 100%

Average Specialty Shop Rental Rates. The following table sets out the average total rent on a per square
foot basis for total specialty shops as of the dates presented and percentage change on a comparable basis:

Year Ended December 31,

2016 2015 2014

Specialty Shop Average Annual Total Rent per square foot
—Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 88.64 $ 86.59 $86.34
—Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $109.37 $106.90 n.a.
—Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 54.25 $ 54.55 n.a.

Specialty shop percentage change (1)
—Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.6% 2.9% 4.1%
—Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.5% 5.1% n.a.
—Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.1% (0.8)% n.a.

(1) Percentage change is calculated excluding any malls acquired and disposed during the relevant period.

Redevelopment and Development

As of December 31, 2016, we had five major redevelopment and development projects under construction in
the United States and the United Kingdom, at an estimated total investment of US$3.7 billion, with our share
being US$2.5 billion with an estimated yield range of between 7.0% and 8.0%. As of the same date we had
incurred expenditures of US$1.2 billion in respect of our share of the estimated total investment with the balance
of US$1.3 billion still to be incurred.

Our projects under construction at December 31, 2016 in the United States include the US$300 million next
phase at the Westfield World Trade Center in New York, New York, the US$1 billion expansion of Century City
in Los Angeles, California, the US$600 million expansion of UTC in San Diego, California (our share: US$300
million), the £600 million Phase II development of Westfield London (our share: £300 million) and the US$1.1
billion expansion of Valley Fair in San Jose, California (our share: US$550 million). Of the US$2.5 billion we
have committed to these projects, we had incurred expenditures of US$1.2 billion as of December 31, 2016.
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New Projects

We continue to invest capital and resources in predevelopment work on a number of our malls with strategic
development opportunities as we believe they are located in strong, underserved markets with prime
opportunities for market share gains through redevelopment and expansion. Consistent with our strategy, our
development program is focused on flagship assets in leading world markets. We are currently undertaking pre-
development activity on approximately US$5.8 billion of future retail development opportunities as well as
future residential opportunities adjacent to our properties, which cost is not included in the US$5.8 billion.

Policies and Objectives With Respect to Investments, Financing and Other Activities

Investment Objectives and Policies

In general, our investment objectives are:

• to increase the value of Westfield Corporation through increases in the cash flows and values of assets;
and

• to achieve long-term capital appreciation, and preserve and protect the value of our interests in our
malls.

We have a strategy of owning, operating and investing in flagship assets in leading world markets. We plan
to invest in properties both for income and for capital appreciation. In connection with future acquisitions, we
will analyze a number of factors, including, but not limited to:

• the location and accessibility;

• demographic profile;

• the current and historical leased rates of the malls and of comparable properties in comparable
locations;

• the characteristics of tenants, including anchor tenants, and the terms of their leases;

• the quality of the construction and design of improvements;

• redevelopment potential of the property;

• the strategic nature of the acquisition and the relationship or fit of the mall with Westfield
Corporation’s existing portfolio;

• the purchase price and project long-term investment returns; and

• the impact on earnings per share and Westfield Corporation’s financial position.

Capital Partnering

We have a proven ability to introduce joint venture partners into our portfolio. This provides an efficient and
cost effective source of capital which enables us to actively manage our capital base and enhance long-term
returns and growth. At present, we have eight joint venture partners across 28 assets with US$11.8 billion of
external assets under management. In addition, we have joint venture partners in two future projects. Westfield
Corporation will have an opportunity to introduce capital partners into other wholly owned assets and future
development projects.

Dispositions

We may from time to time dispose of any of our malls if, based upon management’s periodic review of the
portfolio, our board of directors determines that such action would be in the best interests of Westfield
Corporation. The ability to dispose of certain properties may be subject to certain contractual limitations in the
case of our joint venture properties.
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Financing

We intend to maintain a leverage ratio in the 30% to 40% range over the long term. Our real estate assets
comprise the primary component of our total assets. As a result, upward or downward revaluations of our real
estate assets may affect our leverage ratio. We may from time to time re-evaluate our policy with regard to
leverage in light of prevailing economic conditions, relative costs of debt and equity capital, changes in market
capitalization, growth and acquisition opportunities or other factors, and modify our leverage policy accordingly.
As a result, we may increase our leverage ratio beyond the limits described above.

None of the organizational documents of WCL, WFD Trust and WAT limits the amount of indebtedness
that we may incur. However, certain of our financing agreements, including the indenture and supplemental
indenture that will govern the Notes, contain certain financial covenants, including leverage ratio covenants. As
of December 31, 2016, our leverage ratio, as calculated in accordance with the leverage ratio covenant of Net
Debt to Net Assets contained, and as those terms are defined, in the indenture and supplemental indenture that
will govern the Notes, was 30.6%.

If our board of directors determines that additional funding is required, funds may be raised through equity
offerings, hybrid equity raisings, debt financing, the disposal or joint venturing of properties, the retention of
operating cash flow, the establishment of wholesale funds managed by us which will hold interests in certain of
our properties or a combination of these methods, subject to restrictions under applicable law and our financing
agreements, including limitations under the indenture and supplemental indenture that will govern the Notes. It is
our intention that our share of future development projects will be partially funded with retained earnings, while
any material acquisitions will be predominantly funded with equity capital.

Indebtedness incurred by us may be in the form of publicly or privately placed debt instruments, financing
from banks, institutional investors, or other lenders, any of which indebtedness may be unsecured or may be
secured by mortgages or other interests in our assets. Such indebtedness may be recourse, non-recourse or cross-
collateralized and, if recourse, such recourse may include our general assets and, if non-recourse, may be limited
to the particular property to which the indebtedness relates. In addition, we may invest in properties subject to
existing loans secured by mortgages, deeds of trust or similar liens on the properties, or may refinance properties
acquired on a leveraged basis. The proceeds from any borrowings may be used for working capital, to purchase
additional interests in joint ventures or partnerships in which we participate, to refinance existing indebtedness or
to finance acquisitions, expansions or redevelopment of new and existing properties. We may also incur
indebtedness for other purposes when, in the opinion of our board of directors, it is advisable to do so.

Master Negative Pledge Deed Poll

In connection with the Restructuring, WCL and WAML (in its separate capacities as trustee and responsible
entity of WFD Trust and of WAT) entered into a Master Negative Pledge Deed Poll (the “Master Negative
Pledge”), which contains certain undertakings and financial covenants, representations and warranties by WCL and
WAML (in its separate capacities as trustee and responsible entity of WFD Trust and of WAT) in respect of
themselves and certain other controlled entities. The Master Negative Pledge is given for the benefit of each present
and future “finance party” of Westfield Corporation. The term “finance party” is defined as any person designated
as a finance party for the purposes of the Master Negative Pledge in a finance document. To the extent that a
document relating to financing arrangements of Westfield Corporation is designated as a finance document and the
bank or financial institution providing such arrangements to Westfield Corporation is designated a finance party,
such bank or financial institution will be entitled to the benefits of the Master Negative Pledge. The holders of the
Notes will not be designated as finance parties and, therefore, will not be entitled to the benefits of the Master
Negative Pledge. The Master Negative Pledge also sets forth the basis upon which defaults or events of default may
occur under the financing arrangements of the obligors to the Master Negative Pledge and the acceleration rights of
lenders in that event. The undertakings contained in the Master Negative Pledge include, among others:

• the provision of certain financial statements;

• maintenance of certain financial ratios;
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• maintenance of certain insurance;

• compliance with laws;

• limitations on our ability to enter into any merger or consolidation, subject to certain exceptions;

• limitations on the creation of liens other than permitted liens;

• certain trust-related undertakings given by WAML separately with respect to WFD Trust and to WAT;
and

• limitations on the sale, transfer or disposal of assets, subject to certain exceptions.

Master Guarantee Deed Poll

In addition to the Master Negative Pledge, WCL and WAML (in its separate capacities as trustee and
responsible entity of WFD Trust and of WAT) and certain subsidiaries of WCL, WFD Trust and WAT (not
including WEA and WALP but including the subsidiary guarantors) entered into a Master Guarantee Deed Poll
(the “Master Guarantee”), pursuant to which WCL and WAML (in its separate capacities as trustee and
responsible entity of WFD Trust and of WAT) severally and those subsidiaries of WCL, WFD Trust and WAT
jointly and severally agreed to guarantee unconditionally and irrevocably the monetary obligations of a “debtor”
to a “guarantee beneficiary.” The term “debtor” is defined initially as the finance subsidiaries of WCL, WFD
Trust and WAT. The term “guarantee beneficiary” is defined as any person designated as a “guarantee
beneficiary” for the purposes of the Master Guarantee in respect of a finance document. As in the case of the
Master Negative Pledge, to the extent that a document or instrument relating to financing or hedging
arrangements of Westfield Corporation is designated as a finance document and each bank, financial institution
or other person is designated as a guarantee beneficiary, such bank, financial institution and other person will be
entitled to the benefits of the Master Guarantee. In addition, each debtor guarantees the monetary obligations of
the other debtors to a guarantee beneficiary.

Holders of the Notes will not be entitled to the benefits of the Master Guarantee. However, as the
obligations of the Issuer under the documentation constituting the Notes will be issued by WAML (in its capacity
as trustee and responsible entity of WFD Trust), guaranteed severally by each of WCL and WAML (in its
capacity as trustee and responsible entity of WAT) and guaranteed by the subsidiary guarantors, holders of the
Notes will have the benefit of the credit of those guarantors.

We anticipate that substantially all of our future unsecured indebtedness in respect of bank debt will be
subject to the Master Negative Pledge and Master Guarantee or similar arrangements, like those contained in the
indenture and supplemental indenture that will govern the Notes.

Equity Capital

In the event that our board of directors determines to raise additional equity capital, it has the authority,
subject to limits under the ASX Listing Rules and ASIC policy, without approval of its security holders, to issue
additional stapled securities on such terms and for such consideration that it deems appropriate, including in
exchange for property.

Working Capital

We will maintain working capital and, when not sufficient, access borrowings in amounts that our
management determines to be adequate to meet normal contingencies in connection with the operation of our
business and investments.
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Distribution Policy

Distributions to be paid by Westfield Corporation will comprise dividends from WCL and distributions
from each of WFD Trust and WAT. The Westfield Corporation board of directors will set the distribution target
at the start of each year. The distribution target will have regard to the prior year’s distribution, forecast changes
in cash from operations, capital expenditure plans as well as other general business and financial considerations.

A key aim of this distribution policy is to provide greater overall returns to the investors of Westfield
Corporation through appropriate capital management. The flexibility to vary the distribution provides financial
capacity to continue to invest in opportunities with strong returns. Our board of directors may determine in the
future to revise our distribution policy based on a number of factors, including our financial condition and future
earnings, capital requirements and future prospects.

Other Policies

We intend to operate in a manner that will not subject us to regulation under the U.S. Investment Company
Act of 1940.

Westfield Corporation

In July 2014, Westfield Corporation was formed by the Restructuring. The stapled securities of Westfield
Corporation are quoted and trade together on the ASX under the code “WFD.”

While each of WAT, WCL and WFD Trust continues to exist separately, the effect of the Restructuring is to
cause WAT, WCL and WFD Trust to operate as a coordinated economic group, with a common public investor
base, common business objectives and a common membership of their boards of directors and management.

For accounting purposes, as a result of the Restructuring, WAT is deemed to have acquired WCL and WFD
Trust. As of July 2014, the consolidated financial statements of Westfield Corporation comprise WAT and its
controlled entities (including consolidated WCL and WFD Trust and each of their controlled entities on a
consolidated basis).

Westfield Corporation Limited

WCL and various of its subsidiaries are the primary legal entities through which we conduct our shopping
centre development, design, construction and management, marketing and leasing operations and our funds and
asset management activities in the United Kingdom. WCL also owns interests in certain of our UK properties.
WCL was incorporated in Australia as a public company limited by shares on November 28, 2013.

As of December 31, 2016, WCL had total assets of US$1.6 billion.

WFD Trust

WFD Trust is one of the primary entities through which we own interests in certain of our UK properties.
WFD Trust was organized in 2014 in connection with the Restructuring. As of December 31, 2016, WFD Trust
had total assets of US$4.7 billion.

Westfield America Trust

WAT and various of its subsidiaries are the primary legal entities through which we own, manage and
develop our shopping centre interests in the United States. WAT was organized and listed on the ASX in 1996
and was the first listed property trust in Australia to invest solely in the United States.
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WEA operates as a REIT in the United States. In order to continue to qualify as a REIT, WEA is required to
distribute at least 90% of its taxable income to shareholders in addition to satisfying certain other requirements.

As of December 31, 2016, WAT had total assets of US$14.0 billion.

Westfield Brand

We own the Westfield brand. In connection with the Restructuring, we entered into a trademark licensing
agreement in which we granted Scentre Group a royalty free license to exclusively use the Westfield brand in
Australia and New Zealand for Scentre Group’s existing mall portfolio and any new malls in Australia and New
Zealand that meet certain agreed characteristics. Under the trademark license, we are not permitted to use the
Westfield brand in Australia and New Zealand, except for the corporate promotion of Westfield Corporation. We
are not restricted from entering the Australian and New Zealand markets with different branding.

Competition

We face competition from other United States and United Kingdom / European property groups and other
commercial organizations active in the United States and United Kingdom / European property markets, as well
as the threat of new competitors emerging both generally and in particular trade areas. Competition in the
property market may lead either to an over-supply of retail premises through over-development or 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 space.
Accordingly, the existence of such competition may have a material adverse impact on our ability to secure
tenants for our properties at satisfactory rental rates and on a timely basis and to acquire properties or develop
land at satisfactory cost.

In addition, our malls are generally located in developed retail and commercial areas, many of which
compete with other malls or neighborhood malls 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 at such competing malls could
each have a material adverse effect on our ability to lease space and on the level of rents we can obtain.

In addition, retailers at the malls face increasing competition from other forms of retailing, such as discount
“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. 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 preferring to shop
online, 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. Our
malls may be unable to compete successfully with such online retail platforms.

Insurance

We carry liability, business interruption, fire, earthquake, terrorism insurance covering all of our properties
under various policies, as well as cyber security insurance. 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 our judgment, not insurable on a financially reasonable basis, or may not be insured at full
replacement cost or may be subject to larger excesses. We believe the policy specifications and insured limits are
appropriate given the relative risk of loss, the cost of the coverage and industry practice and, in the opinion of our
management, our properties and business are adequately insured. Insurance policies are subject to normal
exclusions. In addition, we carry earthquake insurance on our properties located in seismically active areas in an
amount and with deductibles that we believe are commercially reasonable.
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Environmental Regulation

As an owner, operator and manager of real property, we are subject to various federal, state, provincial and
local environmental and safety laws. Among other things, these laws impose liability on present and former
property owners and operators for costs and damages related to soil and water contamination from hazardous or
toxic substances. Such laws often impose liability whether or not the owner or operator knew of, or was
responsible for, the presence or release of such hazardous or toxic substances. This means that we could be liable
for contamination caused by tenants or for contamination that occurred prior to the purchase of a property. The
presence of these substances, or the failure to remediate such property, may adversely affect our ability to sell
such property or to borrow using such property as collateral, and may cause us to incur substantial cleanup costs.
Persons who arrange for the disposal of hazardous or toxic substances may also be liable for the costs of removal
or remediation at the disposal facility to which such materials were sent.

A number of our properties contain, or at one time contained, underground storage tanks used to store waste
oils or other petroleum products primarily related to auto service centre establishments, or emergency electrical
generation equipment. At some of these properties, site assessments have revealed soil and groundwater
contamination associated with such tanks. In the past, the costs of remediation with respect to such matters have
not been material. Although we cannot provide assurances, we do not expect these costs will have a material
adverse effect on our results of operations.

Environmental and safety laws also regulate the management of, and may impose liability for personal
injuries associated with exposure to, asbestos-containing materials. Asbestos-containing materials are present in a
number of our malls as a consequence of building practices typical at the time the malls were constructed.
Generally, asbestos-containing materials are removed as required in the ordinary course of any renovation,
reconstruction, or expansion. If any of the malls undergoes renovation or demolition in the future, we may incur
substantial costs for the removal and disposal of such materials.

It is our practice on acquisition, where considered necessary, to subject the properties to Phase I or similar
environmental assessment (which generally involves a review of records with no visual inspection of the
property or soil or ground water sampling) by independent consultants. These environmental assessments have
not revealed, nor are we aware of, any environmental liability that we believe will have a material adverse effect
on our results of operations. Based on these assessments and past experience, we believe that our malls are in
material compliance with environmental laws. However, we cannot assure you that:

• existing environmental assessments of our properties reveal all potential environmental liabilities;

• any previous owner, occupant or tenant of a property did not create any material environmental
condition not known to us;

• the current environmental condition of our properties will not be affected by tenants and occupants, by
the condition of nearby properties, or by other unrelated third parties; or

• changes in environmental laws or their interpretation will not result in environmental liabilities.

Employees

As of December 31, 2016, we had approximately 2,000 staff worldwide. We believe that we have good
relations with our employees.

Legal Proceedings

We are involved in litigation and administrative proceedings arising in the ordinary course of our business.
We do not believe that such matters, if determined against us, will have a material adverse effect on our business,
financial position or results of operations.
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MANAGEMENT

Directors and Senior Management

The boards of directors of WCL and WAML have a common membership.

The following tables set forth certain information regarding our directors and senior management as
February 23, 2017:

Name Age Position(s)

Chairman, Deputy Chairman and Directors:
Frank P. Lowy AC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 86 Chairman/Non-Executive Director
Brian M. Schwartz AM . . . . . . . . . . . . . . . . . . . . . . . . . . . 64 Deputy Chairman/Non-Executive Director
Peter S. Lowy (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58 Executive Director/Co-Chief Executive Officer
Steven M. Lowy AM (1) . . . . . . . . . . . . . . . . . . . . . . . . . . 54 Executive Director/Co-Chief Executive Officer
Ilana R. Atlas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62 Non-Executive Director
Roy L. Furman . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 77 Non-Executive Director
Peter H. Goldsmith QC PC (2) . . . . . . . . . . . . . . . . . . . . . 67 Non-Executive Director
Jeffrey Goldstein . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61 Non-Executive Director
Michael J. Gutman, OBE (1) . . . . . . . . . . . . . . . . . . . . . . . 61 Executive Director/President and Chief

Operating Officer
Mark G. Johnson . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 59 Non-Executive Director
Mark R. Johnson AO . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 76 Non-Executive Director
Don D. Kingsborough (1) . . . . . . . . . . . . . . . . . . . . . . . . . 69 Executive Director/President Westfield Retail

Solutions
John McFarlane . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69 Non-Executive Director
Dawn Ostroff . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 56 Non-Executive Director
Senior Management (including Executive Directors):
Peter S. Lowy (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58 Executive Director/Co-Chief Executive Officer
Steven M. Lowy AM (1) . . . . . . . . . . . . . . . . . . . . . . . . . . 54 Executive Director/Co-Chief Executive Officer
Michael J. Gutman, OBE (1) . . . . . . . . . . . . . . . . . . . . . . . 61 Executive Director/President and Chief

Operating Officer
Elliott C. Rusanow . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43 Chief Financial Officer
Simon J. Tuxen . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 59 General Counsel and Company Secretary
Don D. Kingsborough (1) . . . . . . . . . . . . . . . . . . . . . . . . . 69 Executive Director/President Westfield Retail

Solutions
William Hecht . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53 Chief Operating Officer, United States
Peter Miller . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51 Chief Operating Officer, United Kingdom and

Europe
Peter Schwartz . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 57 General Counsel, United States
Leon Shelley . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44 General Counsel, United Kingdom and Europe
Mark A. Stefanek . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62 Treasurer
Richard Steets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 65 Chief Risk Officer

(1) Executive directors.
(2) Lord Peter H. Goldsmith will retire in April 2017.

Biographical information regarding our directors is set forth below.

Frank P. Lowy, AC. Frank Lowy is the Chairman of Westfield Corporation. He served as Westfield
Group’s chief executive officer for over 50 years, before assuming a non-executive role in May 2011. He is the
founder and Chairman of the Lowy Institute for International Policy. In November 2015, Mr. Lowy retired as
Chairman of Football Federation Australia Limited and in May 2016 he retired as Chairman of Scentre Group.
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Brian M. Schwartz, AM. Brian Schwartz is a non-executive Director and Deputy Chairman of Westfield
Corporation. He is the non-executive Chairman of Scentre Group. Mr. Schwartz is Chairman of the Westfield
Corporation’s Audit and Risk Committee and Nomination Committee and is the lead independent Director. In a
career with Ernst & Young Australia spanning more than 25 years, he rose to the positions of Chairman (1996-
1998) and then CEO of the firm from 1998 to 2004. From 2005 to 2009, Mr. Schwartz was the CEO of Investec
Bank (Australia) Limited. He is a fellow of the Australian Institute of Company Directors and the Institute of
Chartered Accountants. Mr. Schwartz was previously a Director of Brambles Limited, Chairman of Insurance
Australia Group Limited and Deputy Chairman of Football Federation Australia Limited.

Peter S. Lowy. Peter Lowy is an executive director of Westfield Corporation and currently serves as co-
chief executive officer. He holds a bachelor of commerce from the University of New South Wales. Prior to
joining Westfield in 1983, Mr. Lowy worked in investment banking both in London and New York. Mr. Lowy
serves as Chairman of the Homeland Security Advisory Council for Los Angeles county; and he is an inaugural
member of the US Investment Advisory Council of the Department of Commerce. He also serves on the RAND
Corporation Board of Trustees and is a Director of the Lowy Institute for International Policy. Prior to the
establishment of Westfield Corporation, Mr. Lowy was the Joint Managing Director of the Westfield Group from
1997.

Steven M. Lowy, AM. Steven Lowy is an executive director of Westfield Corporation and currently serves
as co-chief executive officer. He holds a bachelor of commerce (honors) from the University of New South
Wales. Prior to joining Westfield in 1987, Mr. Lowy worked in investment banking in the United States. He is
Chairman of Football Federation Australia Limited and a non-executive Director of Scentre Group and the Lowy
Institute for International Policy. Mr. Lowy’s previous appointments include President of the Board of Trustees
of the Art Gallery of New South Wales, Chairman of the Victor Chang Cardiac Research Institute and Presiding
Officer of the NSW Police Force Associate Degree in Policing Practice Board of Management. Prior to the
establishment of Westfield Corporation, Mr. Lowy was the Joint Managing Director of the Westfield Group from
1997.

Ilana R. Atlas. Ilana Atlas is a non-executive director of Westfield Corporation. Ms. Atlas was previously a
partner of Mallesons Stephen Jaques (now King & Wood Mallesons) and held a number of managerial roles at
the firm, including managing partner and executive partner, people and information. In 2000 she joined Westpac
as group secretary and general counsel before being appointed to the role of Group Executive, People in 2003. In
that role, she was responsible for human resources strategy and management as well as Westpac’s approach to
corporate responsibility and sustainability Ms. Atlas is a director and Chairman-elect of Coca-Cola Amatil
Limited and a director of Australia and New Zealand Banking Group Limited, Jawun Pty Limited, and the
Human Rights Law Centre and is a Fellow of the Senate of the University of Sydney. She was previously
Chairman of Bell Shakespeare Company. Prior to the establishment of Westfield Corporation, Ms. Atlas was a
non-executive director of Westfield Group from 2011 to 2014.

Roy L. Furman. Roy Furman is a non-executive director of Westfield Corporation. He holds a degree in
law from Harvard Law School. Mr. Furman is based in the United States and is vice Chairman of Jefferies and
Company and Chairman of Jefferies Capital Partners, a group of private equity funds. In 1973 he co-founded
Furman Selz, an international investment banking, institutional brokerage and money management firm and was
its chief executive officer until 1997. Prior to the establishment of Westfield Corporation, Mr. Furman was a non-
executive Director of the Westfield Group from 2004 to 2014, having previously served as a non-executive
director of Westfield America Management Limited from 2002 to 2004.

Peter H. Goldsmith, QC PC. Lord (Peter) Goldsmith is a non-executive director of Westfield Corporation.
He holds a degree in law from Cambridge University and a master of laws from University College London.
Lord Goldsmith is admitted to practice in England & Wales and other jurisdictions including New South Wales.
He is a partner and European and Asian Chair of Litigation in the international law firm Debevoise & Plimpton
LLP. In 1987, Lord Goldsmith was appointed Queen’s Counsel and a Crown Court Recorder and he has been a
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deputy High Court judge since 1994. For six years until June 2007, Lord Goldsmith served as the United
Kingdom’s Attorney General. He was created a Life Peer in 1999 and a Privy Counsellor in 2002 and remains a
member of the House of Lords. Prior to the establishment of the Westfield Group, Lord Goldsmith was a non-
executive director of Westfield Holdings Limited from 2008 to 2014. Lord Goldsmith’s other past positions
include Chairman of the Bar of England and Wales, Chairman of the Financial Reporting Review Panel, and
founder of the Bar Pro Bono Unit.

Jeffrey A Goldstein. Jeffrey Goldstein is a non-executive Director of Westfield Corporation. He holds a
Ph.D., M.Phil and M.A. in Economics from Yale University, a B.A. in Economics from Vassar College and also
attended the London School of Economics. He is a Senior Advisor of Hellman & Friedman LLC, a private equity
investment firm where he previously served as a Managing Director. Mr. Goldstein served as the Under
Secretary of the Treasury for Domestic Finance and Counselor to the Secretary of the Treasury in the United
States. He also served as the Managing Director and Chief Financial Officer of the World Bank and was Co-
Chairman of BT Wolfensohn and a partner at predecessor firms and a member of the Bankers Trust Company
Management Committee. Mr. Goldstein taught Economics at Princeton University and worked at the Brookings
Institution. He currently serves on the Board of Bank of New York Mellon Corporation as well as Edelman
Financial and Vassar College. He previously served on the Boards of LPL Financial, AlixPartners and Arch
Capital. Mr. Goldstein is also a member of the Council on Foreign Relations.

Michael J. Gutman, OBE. Michael Gutman was appointed as an Executive Director of Westfield
Corporation in August 2014 and has served as President and Chief Operating Officer of Westfield Corporation
since June 2014. Prior to the establishment of Westfield Corporation, Mr. Gutman was the Managing Director,
UK/Europe and New Markets. He joined Westfield as an executive in 1993. Under his leadership, Westfield’s
UK/Europe business successfully developed Westfield London and Stratford City, two of the largest urban
shopping centres in UK/Europe and acquired flagship development opportunities at Croydon in south London
and Milan in Italy. In 2015, Mr. Gutman was appointed a Director of the Europe Australia Business Council.

Mark G. Johnson. Mark Johnson is a non-executive director of Westfield Corporation. He holds a bachelor
of commerce from the University of New South Wales. Mr. Johnson was chief executive officer and senior
partner of Pricewaterhouse Coopers (PwC), one of Australia’s leading professional services firms, from July
2008 to June 2012. In his more than 30 year career with PwC, Mr. Johnson served a number of that firm’s major
clients in audit, accounting, due diligence, fundraising and risk and governance services. Mr. Johnson was a
senior member of the PwC International Strategy Council and Deputy Chairman of PwC Asia Pacific. He is
Chairman of G8 Education Limited and MH Premium Farms Holdings Limited and a director of Coca-Cola
Amatil Limited, HSBC Bank Australia Limited, The Hospitals Contribution Fund of Australia Limited and The
Smith Family. His former roles include Chairman of the PwC Foundation, member of the Australian Auditing
and Assurance Standards Board, Deputy Chair of the Finance and Reporting Committee at the Australian
Institute of Company Directors and a member of the Executive Council of the UNSW Business School Advisory
Board. He is a Fellow of the Institute of Chartered Accountants and the Australian Institute of Company
Directors. Prior to the establishment of Westfield Corporation, Mr. Johnson was a non-executive director of the
Westfield Group from 2013 to 2014.

Mark R. Johnson, AO. Mark Johnson is a non-executive director of Westfield Corporation. He holds a
degree in law from the University of Melbourne and a masters of business administration from Harvard
University. Mr. Johnson is a senior advisor for Gresham Partners in Sydney, advisor in Australia to Bank of
Tokyo Mitsubishi UFJ and Chairman of Dateline Resources Limited and Alinta Energy. He is Chairman of the
Advisory Board of the Australian APEC Study Centre at RMIT University, Chairman of the ASIC External
Advisory Panel and a Life Governor of the Victor Chang Cardiac Research Institute. Prior to the establishment of
Westfield Corporation, Mr. Johnson was a non-executive director of the Westfield Group from 2010 to 2014. He
has previously held senior roles in Macquarie Bank before retiring as deputy Chairman in July 2007 and his
former directorships include Pioneer International, AGL Energy and the Sydney Futures Exchange.
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Don D. Kingsborough. Don Kingsborough is an executive Director of Westfield Corporation and currently
serves as President, Westfield Retail Solutions. He has been involved in the technology and retail sectors for the
past 40 years and has helped establish a number of successful businesses. Mr. Kingsborough has held a number
of senior positions including as PayPal’s Vice President of Global Retail, Global Business and Corporate
Development and as President of consumer products at Atari in the late 1970s and early 1980s. In 2001, he
founded Blackhawk Network and was CEO for a decade during which time he pioneered the gift card market.

John McFarlane. John McFarlane is a non-executive Director of Westfield Corporation. He is a leading
figure in global banking and in the City of London, having spent over 40 years in the sector, including 23 years at
main board level. Mr. McFarlane is chairman of Barclays as well as TheCityUK and was previously Chairman of
Aviva, FirstGroup, and the Australian Bankers Association. He was CEO of Australia and New Zealand Banking
Group for 10 years, and prior to that group executive Director of Standard Chartered, and head of Citibank in the
UK. Mr. McFarlane is a non-executive Director of Old Oak Holdings, and the UK Financial Services Trade and
Investment Board, and a member of the International Monetary Conference, the European Financial Roundtable,
and the Institut International d’tudes Bancaires. He was formerly a non-executive Director of The Royal Bank of
Scotland Group, Capital Radio, and the London Stock Exchange. Born in Dumfries, Scotland and having
attended Dumfries Academy, Mr. McFarlane has an MA from the University of Edinburgh, and a MBA from
Cranfield University, and studied finance at the London Business School. He has banking fellowships in Hong
Kong, Australia and the UK, and was the inaugural recipient of Cranfield School of Management Distinguished
Alumnus Award.

Dawn Ostroff. Dawn Ostroff is a non-executive Director of Westfield Corporation. She holds a Bachelor of
Science in Journalism from Florida International University. In 2011, Ms. Ostroff was appointed president of
Condé Nast Entertainment (CNÉ), an award-winning next generation studio producing projects across film,
television, premium digital video and virtual reality. In 2006, she launched and led the CW broadcast network, a
joint venture of CBS and Warner Bros. From 2002 to 2006, Ms. Ostroff served as president of UPN Network,
where she oversaw all areas of the network’s business — programming, digital, branding and marketing.
Ms. Ostroff was formerly an executive vice president of entertainment at Lifetime Television, and held senior
roles at 20th Century Fox Television, Michael Jacobs Productions (at Disney) and the Kushner-Locke Company.
She began her career working at several local channels in news as an on-air reporter and a producer.

The Senior Management of Westfield Corporation (other than Executive Directors) is as follows:

Elliott C. Rusanow. Elliott Rusanow was appointed chief financial officer of Westfield Corporation in
February 2015. Prior to the establishment of Westfield Corporation, Mr. Rusanow was head of corporate finance
for Westfield Group. Mr. Rusanow joined Westfield in 1999 and was head of corporate finance since 2007,
following a two-year period in the United Kingdom as director, Finance UK/Europe. Mr. Rusanow previously
held the positions of director, Investor Relations & Equity Markets, executive assisting the managing director
and manager, Westfield Trust. Prior to joining Westfield, Mr. Rusanow worked at Bankers Trust Australia
Limited.

Simon J. Tuxen. Simon Tuxen was appointed general counsel and company secretary of Westfield
Corporation in June 2014. Prior to the establishment of Westfield Corporation, Mr. Tuxen was group general
counsel and company secretary of Westfield Group. Prior to joining Westfield in 2002, Mr. Tuxen was the
general counsel of BIL International Limited in Singapore, group legal manager of the Jardine Matheson Group
in Hong Kong and a partner with Mallesons Stephen Jaques (now King & Wood Mallesons) from 1987 to 1996.

William Hecht. William Hecht was appointed chief operating officer, U.S. operations of Westfield
Corporation in October 2015. In this capacity, Mr. Hecht is responsible for managing the vertically integrated
functions for the U.S. portfolio which includes leasing, development, design and construction, and center
operations. Prior to his appointment to chief operating officer, Mr. Hecht held the position of senior executive vice
president of U.S. development responsible for all development activities for Westfield, LLC in the United States.
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Mr. Hecht joined Westfield in 2006 as senior executive vice president, U.S. leasing and was responsible for
operational and development leasing, tenant coordination, and lease administration for the U.S. portfolio. Prior to
joining Westfield, Mr. Hecht worked with Coldwell Banker Commercial Real Estate in New York City and then
with Shopco Management Corporation New York, The Rouse Company in Columbia, Maryland, and Hecht
Properties, in Baltimore Maryland.

Peter Miller. Peter Miller was appointed chief operating officer of Westfield Corporation UK/Europe in
June 2014. Prior to the establishment of Westfield Corporation, Mr. Miller was the chief operating officer of
Westfield Group in the United Kingdom and Europe from 2009. In 1994, Peter joined the Westfield Group and
has held a number of senior roles across the Australian and UK divisions including director of design,
development and construction taking the lead on all UK development. Peter was one of the three key Westfield
personnel transferred to the United Kingdom in 1999 to establish the Westfield business in the United Kingdom.

Peter Schwartz. Peter Schwartz was appointed general counsel, United States of Westfield Corporation in
June 2014. Prior to the establishment of Westfield Corporation, Mr. Schwartz was the senior executive vice
president and general counsel of Westfield in the United States. He joined Westfield in 2002. Peter was a partner
in Debevoise & Plimpton in New York from 1994 — 2002 and an associate at the firm from 1984 — 1993.

Leon Shelley. Leon Shelley joined the Westfield Group in 2005 as Corporate Counsel and was appointed
General Counsel (UK/Europe) in 2009. Prior to joining the Westfield Group, Mr. Shelley was an associate in the
London Office of Skadden Arps specializing in corporate transactions. Mr. Shelley is a qualified solicitor
admitted to practice law in England and Wales and a member of the Chartered Institute for Securities and
Investment.

Mark A. Stefanek. Mark Stefanek was appointed treasurer of Westfield Corporation in June 2014.
Mr. Stefanek joined Westfield in 1994 and prior to the establishment of Westfield Corporation he was chief
financial officer of Westfield America, Inc. in 1997. With extensive experience in real estate finance and
development his responsibilities include corporate transactions, investor relations, tax compliance and capital
raising from the United States. Before joining Westfield, Mr. Stefanek served as vice president, finance and
administration for Disney Development Corporation in Los Angeles from 1991 — 1994 and chief financial
officer of Western Development Corporation in Washington, DC from 1985 — 1991. Mr. Stefanek was with
Cadillac Fairview Urban Development, Inc. in Dallas, Texas from 1983 — 1985 and was in the audit division of
Arthur Anderson in Detroit, Michigan and Dallas, Texas from 1976 — 1983. He holds a Bachelor of Business
Administration — Accounting from the University of Notre Dame and is a Certified Public Accountant and is a
member of the executive committee of the board of directors of the Los Angeles Police Foundation (LAPF) and
is on the board of directors of the Association of Foreign Investors in Real Estate (AFIRE).

Richard Steets. Richard Steets serves as Westfield Corporation’s Chief Risk Officer, guiding the company’s
development, implementation, and monitoring of its insurance, risk, and compliance policies and procedures
worldwide. Formerly serving in key leadership roles within Westfield’s Corporate Development division,
Mr. Steets has led strategic initiatives and transactions involving many of the company’s most significant global
investments, including Westfield London and Stratford City in the United Kingdom, as well as Westfield World
Trade Center in New York City. Before joining Westfield, Mr. Steets worked as a senior executive and attorney
in the real estate industry and mergers and acquisitions in the U.S. and Canada for over 25 years. Mr. Steets is a
graduate of Georgetown University Law Center and Fordham University.
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Share Ownership

The following table lists the share ownership of the directors as of February 23, 2017. Percentage ownership
is based on 2,078,089,686 stapled securities issued and outstanding as of February 23, 2017. Beneficial
ownership is based on rules relating to the holding of “relevant interests” under the Australian Corporations Act.

Name of Beneficial Owner
Number of

Stapled Securities
Percentage
Ownership

Frank P. Lowy AC (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 197,500,000 9.50%
Peter S. Lowy (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —
Steven M. Lowy AM (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —
Brian M. Schwartz AM . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,110 *
Ilana R. Atlas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,810 *
Roy L. Furman . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50,000 *
Peter H. Goldsmith QC PC . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,000 *
Jeffrey A Goldstein . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —
Michael J. Gutman, OBE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 796,498 *
Mark G. Johnson . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,000 *
Mark R. Johnson AO . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75,000 *
Don D. Kingsborough . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — *
John McFarlane . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51,951 *
Dawn Ostroff . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —

* Less than 5%.
(1) Messrs. Frank Lowy, Peter Lowy and Steven Lowy are deemed to share beneficial ownership.

Board Practices

The boards of WCL and WAML each have common membership. The ultimate responsibility for corporate
governance resides with our board of directors. It is the policy of the board that its membership should reflect an
appropriate balance between executives possessing extensive direct experience and expertise in the core business
activities of Westfield Corporation, and non-executive members who have outstanding track records and
reputations attained at the highest levels of industry, and who are able to bring to the board a broad range of
general commercial expertise and experience.

The membership of the board is reviewed by the Nomination Committee and by the board from time to time
having regard to the ongoing needs of Westfield Corporation. Each of Ms. Atlas, Ms. Ostroff, Lord Goldsmith,
Messrs. Furman, Goldstein, Mark G. Johnson, Mark R. Johnson, McFarlane and Schwartz have been determined
by the board to meet the independence standard in the board’s charter. In making this determination, the board
assesses whether a director is:

• independent of management;

• free of any business or other relationship that could materially interfere or be perceived to materially
interfere with such director’s unfettered and independent judgment; and

• capable of making decisions without bias and which are in the best interests of all investors.

Board meetings are held at regular intervals throughout the year, with additional meetings being held as
necessary. Directors are provided with board reports containing sufficient information to enable informed
discussion of all agenda items in advance of board meetings. Any non-executive director may, if that non-
executive director deems it necessary, seek independent legal advice on any matter connected with the
performance of his or her duties. In such cases, Westfield Corporation will reimburse the reasonable costs of
such advice. Directors are asked to notify the Chairman or the company secretary in advance of seeking such
advice.
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The directors’ Code of Conduct covers personal conduct, conflicts of interest, confidentiality and director
independence.

Board Responsibilities

The board of directors is accountable to members of Westfield Corporation and seeks to ensure that the
business objectives of Westfield Corporation are aligned with the expectations of members and that the
operations of Westfield Corporation are being effectively managed in a manner that is properly focused on those
business objectives as well as conforming to legal and ethical requirements.

The board of directors has three standing board committees, namely the Audit and Risk Committee, the
Human Resources Committee, and the Nomination Committee. The board may establish other board committees
from time to time to deal with specific matters.

Audit and Risk Committee

The Audit and Risk Committee consists of three members, Mr. Brian Schwartz, who is the Chairman,
Ms. Ilana Atlas and Mr. Mark G. Johnson. All of the members of the Committee are independent non-executive
directors in accordance with the independence requirements set out in Westfield Corporation’s board charter, are
financially literate and have significant relevant financial or accounting experience. In addition, at least one
member must have a sound understanding of Westfield Corporation’s structure, internal controls and typical
transactions that enable them to assess the risks faced by Westfield Corporation.

The objective of the Audit and Risk Committee is to assist the board of directors of Westfield Corporation
in fulfilling its corporate governance responsibilities.

The Audit and Risk Committee assists the board in fulfilling its corporate governance responsibilities by:

• monitoring and reviewing the accuracy and reliability of management and financial reporting;

• reporting to the board of directors of Westfield Corporation on the half-year and annual reports and
financial statements of Westfield Corporation;

• facilitating an effective and efficient audit (including making recommendations regarding the
appointment, evaluation and removal of Westfield Corporation’s external auditor);

• monitoring and reviewing the effectiveness of Westfield Corporation’s internal control environment,
including the effectiveness of internal control procedures;

• overseeing the internal audit function;

• monitoring and reviewing the corporate policies for identifying and managing the relevant business and
legal risks and the adequacy of Westfield Corporation’s procedures in implementing those policies; and

• overseeing the processes for Westfield Corporation’s compliance with applicable laws and regulations
(including Westfield Corporation’s compliance plans).

The Audit and Risk Committee has accepted, as a matter of principle, the need to have in place an adequate
compliance and control framework based upon appropriate written procedures, policies and guidelines to enable
areas of legal risk to the business to be identified and appropriately reacted to, and to ensure that members of
staff are informed as to those areas of material legal risk relevant to the operational activities in which they are
engaged.

Compliance officers have been appointed for the United States and United Kingdom operations of Westfield
Corporation. Those officers are responsible for reviewing and monitoring the efficacy of compliance systems
within Westfield Corporation on an ongoing basis to ensure appropriate measures are in place to educate staff as
to their compliance responsibilities, and to report to the Audit and Risk Committee on those matters.
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The Audit and Risk Committee meets with the internal and external auditors at least twice a year and more
frequently if required. The internal and external auditors have a direct line of communication at any time to either
the Chairman of the Audit and Risk Committee or the Chairman of the board.

The Audit and Risk Committee reports to the board after each Committee meeting.

Human Resources Committee

The Human Resources Committee consists of three members, Mr. Mark R. Johnson, who is the Chairman,
Ms. Ilana Atlas and Mr. Roy Furman. All members of the Committee are independent non-executive directors in
accordance with the independence requirements set out in Westfield Corporation’s board charter.

The function of the Human Resources Committee is to assist the board of directors of Westfield Corporation
in establishing effective and fair remuneration policies and practices with regard to Westfield Corporation’s legal
and governance obligations. Remuneration packages are set at levels designed to attract and retain high caliber
senior executives capable of meeting the specific management needs of Westfield Corporation. Where the
service agreements of executive directors provide for an annual salary review, that review is undertaken by the
Human Resources Committee.

The Human Resources Committee also oversees the grant of incentives under executive incentive plans and
has oversight of Westfield Corporation’s diversity policy and program.

Fees paid to non-executive directors are determined by the board, within the current maximum aggregate
limit set by members. Directors’ fees are reviewed annually by the board within that limit, taking into
consideration the level of fees paid to non-executive directors by companies of a similar size and stature.

Nomination Committee

The Nomination Committee consists of three members, Mr. Brian Schwartz, who is the Chairman, and
Messrs. Roy Furman and Mark R. Johnson. All members of the Nomination Committee are independent, non-
executive directors. The Nomination Committee is responsible for, among other things, assessing periodically the
skill set required to discharge competently the board’s duties, evaluating periodically the performance of the
board, regularly reviewing and making recommendations regarding the size, composition, diversity and structure
of the board and effectiveness of the board and identifying suitable candidates (executive and non-executive) to
fill vacancies on the board.

Corporate Governance

Westfield Corporation, our executives and each of the boards of WCL and WAML recognize the need to
establish and maintain corporate governance policies and practices that reflect the requirements of the market
regulators and participants and the expectations of members and others who deal with Westfield Corporation.
These policies and practices remain under constant review as the corporate governance environment and good
practices evolve.

Westfield Corporation is required to report the extent of Westfield Corporation’s compliance with the ASX
Corporate Governance Council’s Governance Principles and Recommendations.

Westfield Corporation has adopted all of the recommendations except the recommendation that the Board
be chaired by an independent director.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

General

Each of WAT and WFD Trust are managed by subsidiaries of WCL. In addition, subsidiaries of WCL hold
options in WAT. Accordingly, there are certain related party transactions among WCL, WFD Trust and WAT. In
addition, certain other related party transactions are discussed below.

The Australian Corporations Act contains restrictions on public companies, such as WCL, from providing
financial benefits to related parties unless approved by members. In connection with the Restructuring, WCL and
WAML entered into a stapling deed, which was approved by the member of WCL, allowing WCL to give
financial benefits to related parties under the stapling deed or pursuant to any transaction entered into in
accordance with the stapling deed.

WAML has obtained an exemption from ASIC from compliance with provisions of the Australian
Corporations Act to enable WAML in its separate capacities as responsible entity of WFD Trust and of WAT to
provide financial benefits to the other trust and its wholly owned subsidiaries, to WCL and its wholly owned
subsidiaries and to an entity in which all the shares and interests are held by one or more of WFD Trust, WAT
and WCL (or their respective wholly owned subsidiaries).
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DESCRIPTION OF THE NOTES AND GUARANTEES

This offering memorandum relates to the Westfield America Management Limited, in its capacity as
responsible entity and trustee of WFD Trust (the “Issuer”), £300,000,000 aggregate principal amount of 2.125%
Guaranteed Senior Notes due 2025 (the “2025 Notes”), and £500,000,000 aggregate principal amount of
2.625% Guaranteed Senior Notes due 2029 (the “2029 Notes” and, together with the 2025 Notes, the “Notes”).
The Notes issued by the Issuer will be governed by a document called an indenture. The indenture will be entered
into on or prior to the issue date of the Notes, among the Issuer, the guarantors and Citibank, N.A., London
Branch, as trustee, and will be supplemented by a supplemental indenture among the same parties setting forth
additional terms of the Notes being offered hereunder (the “supplemental indenture”). References to the
“indenture” refer to the indenture as so supplemented unless otherwise indicated. The sale of the Notes to the
initial purchasers will be made without registration of the Notes under the U.S. Securities Act in reliance upon
exemptions from the registration requirements of the U.S. Securities Act.

General

The Notes will be guaranteed by certain Westfield entities in their capacities as either a “parent guarantor”
or a “subsidiary guarantor.” The parent guarantees and the subsidiary guarantees are described under
“Guarantees” below. References to the “parents” refer to WFD Trust and the parent guarantors.

Citibank, N.A., London Branch, will act as the trustee and paying agent under the indenture. The indenture
and its associated documents will contain the full legal text of the matters described in this section. The
agreements to be executed in connection with this offering of Notes are the indenture, the supplemental
indenture, the Notes and the guarantees, all of which are governed by New York law. A copy of the indenture
and the supplemental indenture may be obtained from the trustee.

Because this section is a summary, it does not describe every aspect of the Notes or the guarantees. This
summary is subject to and qualified in its entirety by reference to all the provisions of the indenture and the
supplemental indenture. Whenever we refer to particular sections or defined terms of the indenture or the
supplemental indenture in this offering memorandum those sections or defined terms are incorporated by
reference here. Unless we refer to the supplemental indenture, section references are to the indenture.

Principal Amount, Maturity Dates and Interest

The 2025 Notes will be issued in an aggregate principal amount of £300,000,000 and the 2029 Notes will be
issued in an aggregate principal amount of £500,000,000. Payments in respect of principal, Make-Whole
Amount, if any, and interest of or on the Notes will be paid in British pounds sterling.

We may, without the consent of the holders of the Notes, issue additional Notes of any series having the
same form and terms (except for the issue date, the public offering price and, under certain circumstances, the
first interest payment date) as the related series of Notes, in which event such Notes and the Notes of such series
shall constitute one series for all purposes under the indenture, including without limitation, amendments,
waivers and redemptions. Such additional notes may not be fungible with the Notes of the corresponding series,
as applicable, for United States federal income tax purposes.

The 2025 Notes will mature on March 30, 2025, and the 2029 Notes will mature on March 30, 2029. The
Notes will bear interest from March 30, 2017 and will be payable annually in arrears on each March 30,
commencing March 30, 2018. The 2025 Notes will bear interest at the rate of 2.125% per year to the holders in
whose names such Notes are registered at the close of business on the March 15 immediately preceding the
relevant interest payment date. The 2029 Notes will bear interest at the rate of 2.625% per year to the holders in
whose names such Notes are registered at the close of business on the March 15 immediately preceding the
relevant interest payment date.
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If any interest payment date with respect to a series of the Notes or the maturity date of a series of the Notes
falls on a day that is not a business day in the relevant place of payment or in the place of business of the trustee,
the required payment of principal, Make-Whole Amount, if any, and/or interest will be made on the next
succeeding business day as if made on the date such payment was due, and no interest will accrue on such
payment for the period from and after such interest payment date or maturity date, as the case may be, to the date
of such payment on the next succeeding business day.

Each payment of interest due on an interest payment date or at maturity will include interest accrued from
and including the last date to which interest has been paid or duly provided for, or from the issue date, if none has
been paid or made available for payment, to but excluding the relevant date that the principal is paid or made
available for payment on the Notes on the basis of an Actual/Actual (ICMA) (as defined in the primary market
handbook of International Capital Markets Association) day count convention.

How the Notes Rank Against Other Debt

None of the Notes will be secured by any of the Issuer’s or the guarantors’ property or assets. Thus, by owning
the Notes, a holder is one of the Issuer’s unsecured creditors. The Notes will be unsecured unsubordinated debt
obligations of the Issuer and, subject to the limitation on liability and recourse in respect of WAML (see “—
Limitation on Obligor Liability”), will rank equally (pari passu) with all of the Issuer’s existing and future unsecured
and unsubordinated debt, other than indebtedness mandatorily preferred by applicable law. The guarantees will be
unsecured obligations of the guarantors and, subject to the limitation on liability and recourse in respect of WAML (see
“— Guarantees — Limitation on Guarantor Liability”), will rank equally (pari passu) as to payment with all of their
other unsecured and unsubordinated debt, except debt given preference by applicable law. The guarantees will not be
subordinated to any of the guarantors’ other unsecured unsubordinated debt obligations. This means that, in a
bankruptcy or liquidation proceeding against the Issuer or any guarantor, the Issuer’s obligations under the Notes or the
relevant guarantor’s obligations under its guarantee would rank equally in right of payment with all of the Issuer’s or
the relevant guarantor’s other unsecured and unsubordinated debt, except debt mandatorily preferred by law.

Limitation on Obligor Liability

WAML, in its capacity as trustee and responsible entity of WFD Trust, in such capacity being the Issuer of
the Notes, and in its capacity as trustee and responsible entity of Westfield America Trust, in such capacity being
a parent guarantor under the indenture, will enter into the indenture only in those separate capacities as
responsible entity of each of WFD Trust and Westfield America Trust. Any liability arising under or in
connection with those separate obligations provided by WAML in the indenture can be enforced against WAML
only to the extent that it can be satisfied out of the property of the relevant trust for which it acts as responsible
entity. This limitation of liability of WAML as responsible entity of a trust extends to all liabilities and
obligations in any way connected with the indenture, the Notes or the guarantee, as applicable, as such
responsible entity provided under the indenture and any other representation, warranty, agreement or transaction
related to the indenture, the Notes or the guarantees.

Guarantees

General

The Notes are guaranteed on a several, but not joint, basis by Westfield Corporation Limited (“WCL”) and
Westfield America Management Limited (“WAML”), in its capacity as responsible entity and trustee of
Westfield America Trust, with respect to the payment of all amounts owing by the Issuer under the Notes. We
refer to WCL and WAML (in its capacity as responsible entity and trustee of Westfield America Trust) together
as the parent guarantors.

In addition, the Notes will be fully and unconditionally guaranteed on a joint and several basis by WEA Finance
LLC, a subsidiary of Westfield America Trust, and Westfield UK & Europe Finance plc and WCL Finance Pty
Limited, each a subsidiary of WCL, which we refer to, together, as the subsidiary guarantors. The subsidiary
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guarantors’ guarantees of the Notes will be joint and several with any guarantees of the Notes by any future
subsidiary guarantors. We refer to the parent guarantors and the subsidiary guarantors collectively as the guarantors.
For a chart showing the structure of the guarantors, see “Summary — Borrowing and Credit Structure for the Notes.”

Each guarantor guarantees the payment under the Notes when such amounts become due and payable,
whether on an interest payment date, at the stated maturity of the Notes, by declaration of acceleration, at
redemption or otherwise. Each guarantor also agrees to pay any expenses incurred by the trustee or any holder of
Notes if the trustee or a holder of Notes had to enforce any right under the guarantee.

Each of the guarantees is an unsecured and unsubordinated debt obligation of each guarantor and, subject to
the limitation on liability and recourse in respect of WAML, will rank equally in right of payment with all
existing and future unsecured debt of such guarantor that is not, by its terms, expressly subordinated in right of
payment to such guarantee or mandatorily preferred by law. Furthermore, each of the guarantors shall be
subrogated to all rights of each holder of Notes against the Issuer in respect of any amounts paid to such holder
by such guarantor pursuant to the provisions of the guarantee provided by such guarantor. The guarantor cannot
enforce or receive payments based upon such subrogation right until all guaranteed obligations due and payable
have been paid in full in cash. If the Issuer pays an amount to a guarantor but does not pay due and payable
amounts to the holders of Notes, such paid amount shall be held in trust by the guarantor for the benefit of such
holder of Notes and shall be paid over to the trustee. (Section 1301).

Limitation on Guarantor Liability

Under the terms of the indenture, each guarantor and each holder (by acceptance of its Notes) will confirm
that it is the intention that the guarantee of such guarantor not constitute a fraudulent transfer or conveyance for
purposes of Bankruptcy Law, the Uniform Fraudulent Conveyance Act, the Uniform Fraudulent Transfer Act or
any similar United States federal or state law, or any applicable law of any jurisdiction relating to financial
assistance, to the extent applicable to any guarantee. (Section 1302).

Release of Subsidiary Guarantee

The terms of the indenture will provide that the parents can notify the trustee that a subsidiary guarantor is
being released from such subsidiary guarantor’s guarantee, and, upon the trustee’s receipt of such notice, such
subsidiary guarantor shall automatically and irrevocably be released and relieved of any obligations under its
guarantee with respect to the Notes if the following also is true:

• no Event of Default is continuing, or will result from the release of that guarantor in respect to the
Notes,

• none of the guaranteed obligations which are guaranteed by that guarantor are, at that time, due and
payable but unpaid, and

• such subsidiary guarantor is not a guarantor of (or co-obligor on) any other indebtedness of any of the
parents or any of their respective Subsidiaries (other than (i) guarantees of the Notes or (ii) guarantees
that have been or will be released concurrently with release of the subsidiary guarantor’s guarantee of
the Notes).

The Trustee will have no duty to monitor the addition or release of any guarantors in connection with their
creditworthiness or ability to enhance or decrease the Issuer’s ability to make interest or principal payments on
the Notes. The addition or release of the Guarantors in compliance with the indenture is the sole responsibility of
the Issuer and the parent guarantors, as applicable, and the Trustee will be merely performing a ministerial
function of holding the guarantees delivered to it by the Issuer or the applicable guarantor in safe-keeping.

The indenture will also provide that if a subsidiary guarantor guarantees any other indebtedness of any of
the parents or any of their respective Subsidiaries at any time subsequent to the date on which it is released from
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its guarantee as described above, such subsidiary guarantor will be required to provide a new guarantee on each
series of Notes that remain outstanding on terms substantially identical to its initial subsidiary guarantee.

Subject to compliance with “— Special Situations — Mergers and Similar Events” below, a subsidiary
guarantor shall also be automatically and irrevocably released and relieved of any obligations under its guarantee,
upon the merger or consolidation of such subsidiary guarantor or a conveyance, transfer or lease of all or
substantially all of its assets to any person (other than another guarantor or a subsidiary of a guarantor). Upon or
promptly following such release, the Issuer must deliver to the trustee certain certificates and documents.
(Section 1305). The automatic release of any subsidiary guarantor described in this “Description of the Notes and
Guarantees” will not require the consent of, or notice to, any holder of the Notes and will not require any further
action on the part of the Trustee.

Termination of Guarantee

The terms of the indenture will provide that the obligations of any guarantor terminate at the time such
guarantor merges or consolidates with the Issuer, or when the Issuer acquires all of the assets and capital stock of
such guarantor, and the guarantor has delivered to the trustee a certain certificate. If the Notes of any series are
defeased, as described under “Defeasance and Discharge” below, each guarantor shall be deemed released from all
guarantee obligations to the extent indicated in the indenture with respect to such series of Notes. (Section 1306).

Unless released or terminated, each guarantee is a continuing guarantee and shall:

• remain in full force and effect until the indefeasible payment in full in cash of the guaranteed
obligations and all other amounts payable under the guarantee;

• be binding upon the guarantor, its successors and assigns; and

• be to the benefit of and be enforceable by the holders of the Notes and their successors, transferees and
assigns.

Additional Parents, Parent Guarantors and Subsidiary Guarantors

The parents can by notice to the trustee nominate an additional parent, an additional parent guarantor or an
additional subsidiary guarantor. An additional parent, parent guarantor or subsidiary guarantor will become a
parent, parent guarantor or subsidiary guarantor, as the case may be, upon assuming the covenants and conditions
of the indenture and upon executing and delivering a supplemental indenture to the trustee. Such guarantee given
by such additional parent guarantor or subsidiary guarantor, as the case may be, shall in all respects have the
same legal rank as the guarantees given by already existing parent guarantors or the subsidiary guarantors, as the
case may be. (Sections 1307 and 1308).

Legal Ownership

Street Name and Other Indirect Holders

Investors who hold any series of Notes in accounts at banks or brokers will generally not be recognized by
the Issuer and the guarantors as legal holders of such Notes. This is called holding in street name. Instead, the
Issuer and the guarantors would recognize only the bank or broker, or the financial institution the bank or broker
uses to hold its Notes. These intermediary banks, brokers and other financial institutions pass along principal,
interest and other payments on the Notes, either because they agree to do so in their customer agreements or
because they are legally required to do so. If you are considering holding Notes in street name, you should
consult your own institution to find out:

• how it will handle Note payments and notices;

• whether it will impose fees or charges;

• how it will handle voting if it were ever required;
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• whether and how you can instruct it to send your Notes, registered in your own name so you can be a
direct holder as described below; and

• how it will pursue rights under the Notes if there were a default or other event triggering the need for
holders to act to protect their interests.

Direct Holders

The Issuer’s obligations, the guarantors’ obligations, as well as the obligations of the trustee and those of
any third parties employed by the Issuer, the guarantors or the trustee, run only to persons who are registered as
holders of Notes. As noted above, the Issuer and the guarantors do not have obligations to you if you hold in
street name or other indirect means, either because you choose to hold Notes in that manner or because the Notes
are issued in the form of a Global Note as described below. For example, once the Issuer or a guarantor makes
payment to the registered holder, it has no further responsibility for the payment even if that holder is legally
required to pass the payment along to you as a street name customer but does not do so.

Global Note

A Global Note is a special type of indirectly held Note, as described above under “Street Name and Other
Indirect Holders.” The ultimate beneficial owners of a Global Note can only be indirect holders.

The Issuer and the guarantors require that the Global Note be registered in the name of a financial institution
they select. In addition, the Issuer and the guarantors require that the Notes included in the Global Note not be
transferred to the name of any other direct holder unless the special circumstances described below occur. The
financial institution that acts as the sole direct holder of the Global Note is called the depositary. Any person
wishing to own a security must do so indirectly by virtue of an account with a broker, bank or other financial
institution that in turn has an account with the depositary.

Special Investor Considerations for a Global Note. As an indirect holder, an investor’s rights relating to the
Global Note will be governed by the account rules of the investor’s financial institution and of the depositary, as
well as general laws relating to securities transfers. Neither the Issuer nor the guarantors recognize this type of
investor as a holder of Notes and instead deal only with the depositary that holds the Global Note. The Notes
offered by this offering memorandum will only be issued in the form of a Global Note except in special
circumstances described below.

If you are an investor in the Global Note, you should be aware that:

• you cannot get Notes registered in your own name;

• you cannot receive physical certificates for your interest in the Notes;

• you will be a street name holder and as such you will not be considered the registered holder thereof
under the indenture and you must look to your own bank or broker for payments on the Notes and
protection of your legal rights relating to the Notes, as explained earlier under “Legal Ownership —
Street Name and Other Indirect Holders”;

• you may not be able to sell interests in the Notes to some insurance companies and other institutions
that are required by law to own their Notes in the form of physical certificates;

• the depositary’s policies will govern payments, transfers, exchanges and other matters relating to your
interest in the Global Note. The Issuer, guarantors and the trustee have no responsibility for any aspect
of the depositary’s actions or for its records of ownership interests in the Global Note. The Issuer, the
guarantors and the trustee do not supervise the depositary in any way; and

• the depositary will require that interests in the Global Note be purchased or sold within its system using
same-day funds.
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Special Situations When the Global Note Will Be Terminated. In a few special situations described below
under “Book-Entry; Delivery and Form — Definitive Registered Notes,” the Global Note will terminate and
interests in it will be exchanged for physical certificates representing Notes.

After that exchange, the choice of whether to hold Notes directly or in street name will be up to the investor.
Investors must consult their own bank or brokers to find out how to have their interests in Notes transferred to
their own name so that they will be direct holders. The rights of street name investors and direct holders in the
Notes have been previously described in “Legal Ownership — Street Name and Other Indirect Holders” and
“Legal Ownership — Direct Holders.”

In the remainder of this description “you” means direct holders and not street name or other indirect
holders of the Notes. Indirect holders should read “Street Name and Other Indirect Holders.”

Overview of Remainder of This Description

The remainder of this description summarizes:

• additional mechanics relevant to the Notes under normal circumstances, such as how you transfer
ownership and where the Issuer makes payments;

• your rights under several special situations, such as if the Issuer or the guarantors merge with another
company, if the Issuer or the guarantors want to change a term of the Notes or if the Issuer or the
guarantors want to redeem the Notes for tax or other reasons;

• your rights to receive payment of additional amounts depending on your particular circumstances and
arising from the withholding tax requirements of the United Kingdom, the United States and Australia;

• covenants contained in the indenture that restrict the Issuer’s and the guarantors’ ability to incur debt
exceeding specific levels;

• your rights if the Issuer defaults in respect of its obligations under the Notes or experiences other
financial difficulties; and

• your rights if any guarantor defaults in respect of its obligations under the guarantees or experiences
other financial difficulties.

Additional Mechanics

Exchange and Transfer

Except as otherwise described herein, each series of Notes will be issued:

• only in fully registered form;

• without interest coupons; and

• in denominations of £100,000 principal amount and integral multiples of £1,000 in excess thereof.

You may have your Notes broken into more Notes of the same series of smaller denominations or combined
into fewer Notes of such series of larger denominations, as long as the total principal amount is not changed.
(Section 305). This is called an exchange.

You may exchange or transfer your Notes at the office of the trustee. The trustee acts as the Issuer’s agent for
registering each series of Notes in the names of holders and transferring Notes. The Issuer may change this appointment
to another entity. The entity performing the role of maintaining the list of registered holders is called the security
registrar. If the trustee has ceased to be the security registrar, it shall nevertheless have the right to examine the security
register and it will also register transfers of Notes. However, the exchange and transfer of beneficial interests in a Global
Notes shall be effected in accordance with the rules and procedures of Euroclear and Clearstream. (Section 305).
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Book-Entry; Delivery and Form

General

The Notes will be sold solely outside the United States pursuant to Regulation S under the U.S. Securities
Act and will initially be represented by a global note in registered form without interest coupons attached (the
“Global Note”). The Global Note will be deposited, on the Issue Date, with a common depository and registered
in the name of the nominee of the common depository for the accounts of Euroclear and Clearstream.

Ownership of interests in the Global Note (the “Book-Entry Interests”) will be limited to persons that have
accounts with Euroclear and/or Clearstream or persons that may hold interests through such participants. Book-
Entry Interests will be shown on, and transfers thereof will be effected only through, records maintained in book-
entry form by Euroclear and Clearstream and their participants. The Book-Entry Interests in the Notes will be
issued only in denominations of £100,000 and in integral multiples of £1,000 in excess thereof.

The Book-Entry Interests will not be held in definitive form. Instead, Euroclear or Clearstream, as
applicable, will credit on their respective book-entry registration and transfer systems a participant’s account
with the interest beneficially owned by such participant. The laws of some jurisdictions may require that certain
purchasers of securities take physical delivery of such securities in definitive form. The foregoing limitations
may impair the ability to own, transfer or pledge Book-Entry Interests. In addition, while the Notes are in global
form, owners of interest in the Global Note will not have the Notes registered in their names, will not receive
physical delivery of the Notes in certificated form and will not be considered the registered owners or “holders”
of Notes under the indenture for any purpose.

So long as the Notes are held in global form, the common depositary for Euroclear and Clearstream (or its
nominee) will be considered the sole holder of the Global Note for all purposes under the indenture. As such,
participants must rely on the procedures of Euroclear and/or Clearstream, as applicable, and indirect participants
must rely on the procedures of Euroclear and/or Clearstream, as applicable, and the participants through which
they own Book-Entry Interests in order to exercise any rights of holders under the indenture.

The Notes will be issued in registered form in minimum denominations of £100,000 and integral multiples
of £1,000 in excess thereof.

Definitive Registered Notes

Under the terms of the indenture, owners of Book-Entry Interests will receive definitive Notes in registered
form (the “Definitive Registered Notes”):

• if Euroclear or Clearstream notifies the Issuer that it is unwilling or unable to continue to act as
depositary and a successor depositary is not appointed by the Issuer within 120 days;

• if the Issuer, at its option, notifies the trustee and the Paying Agent in writing that it elects to exchange
in whole, but not in part, the Global Note for Definitive Registered Notes;

• if Euroclear or Clearstream so requests following an event of default under the indenture; or

• if the owner of a Book-Entry Interest requests such exchange in writing delivered through Euroclear
and Clearstream following an event of default under the indenture.

In such an event, the registrar will issue Definitive Registered Notes, registered in the name or names of the
owner and issued in any approved denominations, requested by or on behalf of Euroclear, Clearstream, or the
Issuer, as applicable (in accordance with their respective customary procedures and based upon directions
received from participants reflecting the beneficial ownership of Book-Entry Interests), and such Definitive
Registered Notes will bear the restrictive legend referred to in the section entitled “Notice to Investors,” unless
that legend is not required by the indenture or applicable law.
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To the extent permitted by law, we, the trustee, the Paying Agent and the registrar, or any of our or their
respective agents, shall be entitled to treat the registered holder of the Global Note as the absolute owner thereof
and no person will be liable for treating the registered holder as such.

We will not impose any fees or other charges in respect of the Notes, however, owners of the Book-Entry
Interests may incur fees normally payable in respect of the maintenance and operation of accounts in Euroclear
and/or Clearstream, as applicable.

Redemption of the Global Note

In the event the Global Note, or any portion thereof, is redeemed, Euroclear and/or Clearstream, will
distribute the amount received by it in respect of the Global Note so redeemed to the holders of the Book-Entry
Interests in such Global Note from the amount received by it in respect of the redemption of the Global Note. The
redemption price payable in connection with the redemption of such Book-Entry Interests will be equal to the
amount received by Euroclear or Clearstream in connection with the redemption of such Global Note (or any
portion thereof). We understand that, under existing practices of Euroclear and Clearstream, if fewer than all of
the Notes are to be redeemed at any time, Euroclear and Clearstream will credit their respective participants’
accounts on a proportionate basis (with adjustments to prevent fractions) or on such other basis as they deem fair
and appropriate, provided, however, that no Book-Entry Interest of less than £100,000 principal amount at
maturity, or less, may be redeemed in part.

Payments On The Global Note

Payments of any amounts owing in respect of the Global Note (including principal, premium, interest and
additional amounts, if any) will be made by the Issuer to the Paying Agent. The Paying Agent will, in turn, make
such payments to the order of the common depositary for Euroclear and Clearstream, which will distribute such
payments to participants in accordance with their respective procedures.

Under the indenture, the Issuer, the trustee, the registrar, the Paying Agent and any our or their respective
agents will treat the registered holder of the Global Note (for example, the nominee for the common depositary
of Euroclear or Clearstream) as the owner thereof for the purpose of receiving payments and for all other
purposes. Consequently, neither we, the trustee, the registrar, the Paying Agent, nor any of our or their respective
agents has or will have any responsibility or liability for:

• any aspects of the records of Euroclear, Clearstream or any participant or indirect participant relating
to, or payments made on account of, a Book-Entry Interest, for any such payments made by Euroclear
or Clearstream or any participant or indirect participant, or for maintaining, supervising or reviewing
the records of Euroclear, Clearstream or any participant or indirect participant relating to, or payments
made on account of, a Book-Entry Interest; or

• payments made by Euroclear, Clearstream or any participant or indirect participant, or for maintaining,
supervising or reviewing the records of Euroclear, Clearstream or any participant or indirect participant
relating to or payments made on account of a Book-Entry Interest; or

• Euroclear, Clearstream or any participant or indirect participant.

Payments by participants to owners of Book-Entry Interests held through participants are the responsibility of
such participants, as is now the case with securities held for the accounts of subscribers registered in “street name.”

Action by Owners of Book-Entry Interests

Euroclear and Clearstream have advised the Issuer that they will take any action permitted to be taken by a
holder of the Notes only at the direction of one or more participants to whose account the Book-Entry Interests in
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the Global Note are credited and only in respect of such portion of the aggregate principal amount of the Notes as
to which such participant or participants has or have given such direction. Euroclear and Clearstream will not
exercise any discretion in the granting of consents, waivers or the taking of any other action in respect of the
Global Note. However, if there is an event of default under the indenture, each of Euroclear and Clearstream
reserves the right to exchange the Global Note for Definitive Registered Notes in certificated form, and to
distribute such Definitive Registered Notes to their respective participants.

Transfers

Transfers between participants in Euroclear and/or Clearstream will be effected in accordance with
Euroclear’s and/or Clearstream’s rules, as applicable, and will be settled in immediately available funds. If a
holder of Notes requires physical delivery of Definitive Registered Notes for any reason, including to sell the
Notes to persons in territories which require physical delivery of such securities or to pledge such securities, such
holder of Notes must transfer its interests in the Global Note in accordance with the normal procedures of
Euroclear and Clearstream and in accordance with the provisions of the indenture.

The Global Note will bear a legend to the effect set forth in the section entitled “Notice to Investors.” Book
Entry Interests in the Global Note will be subject to the restrictions on transfers and certification requirements
discussed in the section entitled “Notice to Investors.”

Information Concerning Euroclear And Clearstream

All Book-Entry Interests will be subject to the operations and procedures of Euroclear and Clearstream, as
applicable. We provide the following summaries of those operations and procedures solely for the convenience
of investors. The operations and procedures of each settlement system are controlled by that settlement system
and may be changed at any time. Neither we, nor the Initial Purchasers are responsible for those operations or
procedures.

The Issuer understands as follows with respect to Euroclear and Clearstream: Euroclear and Clearstream
hold securities for participating organisations. They also facilitate the clearance and settlement of securities
transactions between their respective participants through electronic book-entry changes in the accounts of such
participants. Euroclear and Clearstream provide to their participants, among other things, services for
safekeeping, administration, clearance, settlement, lending and borrowing of internationally traded securities.
Euroclear and Clearstream interface with domestic securities markets. Euroclear and Clearstream participants are
financial institutions, such as underwriters, securities brokers and dealers, banks, trust companies and certain
other organisations. Indirect access to Euroclear and/or Clearstream is also available to others, such as banks,
brokers, dealers and trust companies, that clear through or maintain a custodian relationship with a Euroclear
and/or Clearstream participant, either directly or indirectly.

The laws of some states require that certain persons take physical delivery of the securities that they own.
Consequently, your ability to transfer beneficial interests in a Global Note to others may be limited. Because
Euroclear and Clearstream can act only on behalf of participants, which in turn act on behalf of indirect
participants and certain banks, the ability of a person having beneficial interests in a Global Note to pledge such
interests to persons or entities that do not participate in the Euroclear or Clearstream systems, or otherwise take
actions in respect of such interests, may be affected by the lack of a physical certificate evidencing such interests.

Global Clearance and Settlement Under the Book-Entry System

The Notes represented by the Global Note are expected to be admitted to the Official List of the Exchange
and to be admitted to trading thereon, and any permitted secondary market trading activity in such Notes will
therefore be required to be settled in immediately available funds.
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Although we expect that Euroclear and Clearstream will follow the foregoing procedures in order to
facilitate transfers of interests in the Global Note among participants in Euroclear or Clearstream, as the case may
be, they are under no obligation to perform or to continue to perform such procedures, and such procedures may
be discontinued or modified at any time. Neither we, the trustee, the registrar, the Paying Agent, nor any of our or
their respective agents, will have any responsibility for the performance by Euroclear or Clearstream or their
respective participants or indirect participants, of their respective obligations under the rules and procedures
governing their operations, which may include:

• maintaining, supervising and reviewing the records related to payments made on account of beneficial
ownership interests in the Global Note; and

• any other action taken by any such depositary, participant or indirect participant.

Initial Settlement. Initial settlement for the Notes will be made in British pounds sterling. Book-Entry
Interests owned through Euroclear or Clearstream accounts will follow the settlement procedures applicable to
conventional bonds in registered form. Book-Entry Interests will be credited to the securities custody accounts of
Euroclear and Clearstream holders on the business day following the settlement date against payment for value
on the settlement date.

Secondary Market Trading. The Book-Entry Interests will trade through participants of Euroclear or
Clearstream and will settle in same-day funds. Since the purchase determines the place of delivery, it is important
to establish at the time of trading of any Book-Entry Interests where both the purchaser’s and the seller’s
accounts are located to ensure that settlement can be made on the desired value date.

Special Situations

Mergers and Similar Events

The Issuer and the guarantors are generally permitted to consolidate or merge (including by way of an
amalgamation) with another Person (as defined below). The Issuer and the guarantors are also permitted to sell or
lease all or substantially all of the properties and assets of the Group (as defined below) (determined on a
consolidated basis) to another Person or to buy or lease all or substantially all of the assets of another Person.
(Section 801). However, neither the Issuer nor any guarantor may take any of these actions unless all the
following conditions are met:

• If the Issuer or a parent guarantor consolidates or merges into, or sells or leases all or substantially all
of the properties and assets of the Group (determined on a consolidated basis) to, another entity, the
acquiring entity must be organized and validly existing under the laws of Australia, the United
Kingdom, Hong Kong, Singapore, the United States, any state of the United States or the District of
Columbia or any member country of the OECD, or any political subdivision of the foregoing. If a
subsidiary guarantor consolidates or merges into another entity, the surviving entity can be organized
and validly existing under the laws of any jurisdiction. In either case, the acquiring entity must
expressly agree, by form of supplemental indenture, to be bound by every obligation in the indenture
applicable to the entity that consolidated, merged or transferred its assets. (Section 801(1)).

• Neither the Issuer nor any guarantor may be in default on the Notes or any guarantee immediately prior to
or after giving effect to such transaction. For purposes of this no-default test, a default would include an
event of default that has occurred and not been cured, as described under “Default and Related Matters —
Events of Default — What is an Event of Default?” A default for this purpose would also include any
event that, after notice or lapse of time, or both, would become an event of default. (Section 801(2)).

• Where the Issuer or a guarantor consolidates or merges into or sells or leases all or substantially all of
the properties and assets of the Group (determined on a consolidated basis) to another entity, the
acquiring entity must indemnify the holders of the Notes against any tax, assessment or governmental
charge imposed or other cost resulting from such transaction. (Section 801(3)).
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• Where the Issuer or a guarantor consolidates or merges into or sells or leases all or substantially all of
the properties and assets of the Group (determined on a consolidated basis) to another entity, the
acquiring entity must agree to be subject to the rights and obligations described below under “—
Optional Tax Redemption” and “— Payments of Additional Amounts” to the same extent as the Issuer
or such guarantor, and must agree that its jurisdiction of organization (or any political subdivision or
taxing authority thereof or therein) will be deemed a “relevant taxing jurisdiction” as defined below
under “— Payment of Additional Amounts.” (Section 801(4)).

• The Issuer or any guarantor, as the case may be, must deliver certain certificates and opinions to the
trustee. (Section 801(5)).

Notwithstanding the condition set forth in the first bullet point in the immediately preceding paragraph, and
provided that the conditions set forth in the second, third, fourth and fifth bullet points in the immediately
preceding paragraph are met, the Issuer or any guarantor may consolidate with or merge into any other entity or
convey, transfer or lease all or substantially all of the properties and assets of the Group (determined on a
consolidated basis) to any person in a transaction or series of related transactions (including by way of a stapling
transaction, amalgamation or voluntary liquidation) where:

• the Issuer or any guarantor (1) merges, consolidates with or conveys, transfers or leases all or
substantially all of the properties and assets of the Issuer or such guarantor, as the case may be, to an
affiliate of the Group that has no material assets or liabilities and that is incorporated or organized solely
for the purpose of reincorporating or reorganizing the Issuer or such guarantor, as the case may be, in
Australia, the United Kingdom, Hong Kong, Singapore, the United States, any state of the United States
or the District of Columbia or any member country of the OECD, or any political subdivision of the
foregoing, or (2) otherwise converts its legal form under the laws of its jurisdiction of organization,

• the Issuer and each parent guarantor, other than one of them, merges or consolidates with that other one
of them, where the Issuer and each guarantor other than that other one become direct or indirect wholly
owned subsidiaries of that other one,

• the Issuer or any guarantor merges or consolidates with or including another member of the Group or
any other entity or entities where the surviving entity is the Issuer or a guarantor,

• the Issuer and each guarantor becomes a direct or indirect wholly owned subsidiary of the same entity
and where that entity within thirty business days after the transaction or series of transactions is finally
effected, becomes a parent guarantor in accordance with the indenture,

• the Issuer or any guarantor consolidates with, merges into or conveys, transfers or leases all or part of
its properties and assets to any member of the Group,

• the Issuer or any guarantor merges or consolidates with, or conveys, transfers or leases all or
substantially all of the properties and assets of the Issuer or such guarantor, as the case may be, to any
member of the Group or to any new entity as a result of which (1) all or substantially all of the
properties and assets of the Group (determined on a consolidated basis) are either owned, directly or
indirectly, by such new entity or continue to be owned, directly or indirectly, by the Group, and (2) at
least a majority of the total voting power of such new entity or the Group, as applicable, is, as of or
immediately following such merger, consolidation, conveyance, transfer or lease, beneficially owned
by the same persons that beneficially owned at least a majority of the total voting power of the Group
immediately prior to such merger, consolidation, conveyance, transfer or lease becoming effective,
and, in the case of a merger, consolidation, conveyance, transfer or lease to a new entity, within 30
business days after such merger, consolidation, conveyance, transfer or lease is finally effected, such
new entity becomes a new guarantor or issuer in accordance with the indenture (Section 801), or

• such merger, consolidation, conveyance, transfer or lease is covered by any combination of the
transactions described in the immediately preceding six bullets (or any portions thereof).
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It is possible that a merger or other similar transaction with respect to the Issuer or a guarantor could be
treated for United States federal income tax purposes as a taxable exchange of the Notes by the holders of the
Notes for new securities, which could result in holders recognizing taxable gain or loss for United States federal
income tax purposes. A merger or other similar transaction could also have adverse tax consequences to holders
under other tax laws to which the holders are subject.

If the Issuer or any guarantor consolidates, merges or conveys property and assets as discussed above in this
section, the successor entity formed by such transaction, shall succeed to, and be substituted for, and may
exercise every right and power of, the Issuer or such guarantor, as applicable, under the indenture. (Section 802).

Any guarantor or any subsidiary of such guarantor may also assume the obligations of the Issuer on the
Notes if:

• the guarantor or such subsidiary, as the case may be, assumes by means of a supplemental indenture,
all the obligations of the Issuer under the Notes and the indenture;

• the guarantor or such subsidiary, as the case may be, agrees that, with respect to its assumption of its
obligations, as described below under “Payment of Additional Amounts”, its jurisdiction of
organization (or any political subdivision or taxing authority thereof or therein) will be deemed a
“relevant taxing jurisdiction” as defined below under “Payment of Additional Amounts;”

• if such Issuer is a parent, such parent assumes the covenants and conditions in the indenture to be
performed by a parent guarantor;

• immediately prior to or after giving effect to the transaction no event of default and no event that, after
notice or lapse of time, or both, would become an event of default with respect to the Notes has
occurred and is continuing; and

• the guarantor or such subsidiary, as the case may be, has delivered certain certificates and opinions to
the trustee. (Section 803).

Upon any such assumption the guarantor or such subsidiary, as the case may be, shall succeed to, and be
substituted for, and may exercise every right and power of the Issuer under the indenture. (Section 803).

Under certain circumstances, such an assumption could be treated for United States federal income tax
purposes as a taxable exchange of the Notes by the holders of the Notes for new securities, which could result in
holders recognizing taxable gain or loss for United States federal income tax purposes. Such an assumption could
also have adverse tax consequences to holders under other tax laws to which the holders are subject.

Modification and Waiver

There are three types of changes the Issuer and the guarantors can make to the indenture and the Notes.

Changes Requiring Your Approval. First, there are changes that cannot be made to your Notes without your
specific approval. Following is a list of those types of changes:

• change the stated maturity of the principal or the interest on the Notes;

• reduce any amounts due on the Notes;

• change the Issuer’s or the guarantors’ obligations to pay additional amounts described later under “—
Payment of Additional Amounts”;

• reduce the amount of principal payable upon acceleration of the maturity of the Notes following an
event of default;

• change the currency of payment on the Notes;
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• impair your right to sue for payment;

• reduce the percentage of holders of Notes whose consent is needed to modify or amend the indenture;

• reduce the percentage of holders of Notes whose consent is needed to waive compliance with various
provisions of the related indenture or the related supplemental indenture or to waive various defaults;

• modify the obligations of the guarantors in respect of the payment of principal, premium, if any, and
interest, on the Notes; and

• modify or affect, in any manner adverse to you, the conversion or exchange of Notes into Notes of
another series or into any other debt or equity securities. (Section 902).

Changes Requiring a Majority Vote. The second type of change to the indenture, the supplemental indenture
and the Notes is the kind that requires a vote in favor by holders of the Notes owning a majority of the principal
amount of any affected series of Notes. The same vote would be required for the Issuer and the guarantors to
obtain a waiver of all or part of the covenants described below or a waiver of a past default. However, the Issuer
and the guarantors cannot obtain a waiver of a payment default or any other aspect of the indenture or
supplemental indenture or the Notes listed in the first category described previously under “— Changes
Requiring Your Approval” unless they obtain your individual consent to the waiver. (Section 513).

Changes Not Requiring Approval. The third type of change does not require any vote by holders of the
Notes. Following is a list of some of those types of changes:

• evidence the succession of another person to the Issuer or any guarantor and the assumption by any
such successor of the covenants of the Issuer or the Guarantors in the indenture and in the Notes and
the guarantees;

• add an additional guarantor or issuer under the indenture;

• add to the covenants of the Issuer or the guarantors for the benefit of the holders of Notes of any series
or to surrender any right or power conferred upon the Issuer or the guarantors;

• add any additional events of default with respect to all or any series of Notes;

• secure the Notes of any series pursuant to the requirements of any covenant in the indenture or
otherwise;

• provide for uncertificated Notes of any series in addition to or in place of certificated Notes of such
series;

• evidence and provide the acceptance of the appointment of a successor trustee under the indenture;

• cure any ambiguity, defect or inconsistency that would not materially adversely affect holders of the
Notes of any series;

• make certain clarifications and other changes that would not materially adversely affect holders of the
Notes; and

• subject to the provisions governing the other types of changes to the extent applicable, conform the
terms of the indenture, the Notes of any series or the guarantees to the description thereof contained
herein to the extent such description was intended to be a substantially verbatim recitation of a
provision of the indenture, such Notes or guarantees. (Section 901).

Under certain circumstances, the addition of an issuer or guarantor could be treated for United States federal
income tax purposes as a taxable exchange of the applicable series of Notes by the holders of such series of
Notes for new securities, which could result in holders recognizing taxable gain or loss for United States federal
income tax purposes. Such additions could also have adverse tax consequences to holders under other tax laws to
which the holders are subject.
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Further Details Concerning Voting. When taking a vote, the Issuer and the guarantors will use the following
rules to decide how much principal amount to attribute to a security in the Notes:

• For original issue discount securities, the Issuer and the guarantors will use the principal amount that
would be due and payable on the voting date if the maturity of the Notes were accelerated to that date
because of a default.

• Notes will not be considered outstanding, and therefore the holders will not be eligible to vote, if the
Issuer or the guarantors have deposited or set aside in trust for you money for their payment or
redemption. The holders of the Notes will also not be eligible to vote if they have been fully defeased
as described later under “— Restrictive Covenants — Defeasance and Discharge.”

• The Issuer and the parent guarantors will generally be entitled to set any day as a record date for the
purpose of determining the holders of outstanding Notes that are entitled to vote or take other action
under the related indenture. If the Issuer or the parent guarantors set a record date for a vote or other
action to be taken by holders of Notes, that vote or action may be taken only by persons who are
holders of outstanding Notes on the record date. (Section 104).

Street name and other indirect holders should consult their banks or brokers for information on how
approval may be granted or denied if we seek to change the indenture or the notes or request a waiver.

Optional Tax Redemption

If, as the result of any change in or any amendment to any laws, treaties, regulations or published tax rulings
of any “relevant taxing jurisdiction” (as defined below under “— Payment of Additional Amounts”) affecting
taxation, or any change in the official administration, application or interpretation of such laws, treaties,
regulations or published tax rulings either generally or in relation to a series of the Notes or any guarantee, which
change or amendment becomes effective on or after the original issue date of the Notes of such series, or which
change in official administration, application or interpretation shall not have been published prior to such original
issue date, the Issuer or any guarantor would be required to pay additional amounts, as described below under
“— Payment of Additional Amounts,” in respect of interest on the next succeeding interest payment date or in
respect of principal or any original issue discount on the date of such determination, the Issuer may, at its option,
redeem all of the Notes of such series, in whole but not in part, in respect of which such additional amounts
would be so payable. The redemption price for the Notes of such series will be equal to 100% of the principal
amount of the Notes of such series plus any accrued and unpaid interest to, but not including the date fixed for
redemption. However, the Issuer may not redeem the Notes of such series if the Issuer or relevant guarantor, as
applicable, is able to avoid paying additional amounts (as described under “— Payment of Additional Amounts”)
that would otherwise be payable, by taking commercially reasonable measures available to it, which are brought
to its attention or of which it is actually aware, provided that such measures will not, in the reasonable
determination of the Issuer, have an adverse effect on the Issuer or its affiliates.

No notice of redemption may be given earlier than 60 days prior to the earliest date on which the Issuer or a
guarantor would be obligated to pay such additional amounts were a payment in respect of the Notes or the
guarantee then due. At the time any redemption notice is given, such obligation to pay additional amounts must
remain in effect.

In the event that the Issuer or any guarantor consolidates, merges into, or transfers or leases substantially all
of its properties and assets to, another entity, or any guarantor or any subsidiary assumes the obligations of the
Issuer under the Notes, any reference in the first paragraph above to “original issue date” will, with respect to any
change in or amendment to, or any change in the official administration, application or interpretation of the laws,
treaties, regulations or published tax rulings of the relevant taxing jurisdiction of the acquiring entity, be deemed
to be a reference to the effective date of such transaction.
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Prior to any redemption pursuant to the three immediately preceding paragraphs, the Issuer or a successor
entity shall provide the trustee with an opinion of counsel, who shall be reasonably acceptable to the trustee, that
the conditions precedent to the right of the Issuer or such successor entity to redeem such Notes as set out above
have occurred. (Section 1108).

Payment of Additional Amounts

All payments in respect of the Notes or any guarantee will be made without withholding or deduction for, or
on account of, any present or future taxes, duties, assessments or governmental charges of whatever nature
imposed, levied or collected by or on behalf of a relevant taxing jurisdiction unless withholding or deduction is
required by law. A “relevant taxing jurisdiction” is any jurisdiction under the laws of which the Issuer or any
guarantor is organized or any political subdivision or taxing authority thereof or therein.

The indenture will provide that if withholding or deduction is required by law, then the Issuer or the relevant
guarantors, as the case may be, will pay to each holder of a Note such additional amounts as will result (after
deduction of such taxes, duties, assessments or governmental charges and any additional taxes, duties,
assessments or governmental charges payable in respect of such additional amounts) in the receipt by each such
holder of the amounts that it would have received had no such withholding or deduction been required. However,
the indenture will also provide that no additional amounts will be so payable for or on account of any
withholding, deduction, tax, duty, assessment or other governmental charge that:

• is imposed only because the holder:

• is or was a citizen, resident, domiciliary or national of the relevant taxing jurisdiction;

• is or was engaged in a trade or business in the relevant taxing jurisdiction;

• has or had a permanent establishment or physical presence in the relevant taxing jurisdiction;

• otherwise has or had some connection with the relevant taxing jurisdiction other than the mere
ownership of, or receipt of payment under, the Note or guarantee, provided that the holder will not
be regarded as having a connection with Australia for the reason that such holder is a resident of
Australia where, and to the extent that, such tax is payable by reason of Section 128B(2A) of the
Income Tax Assessment Act of 1936 of Australia;

• presented the Note or guarantee for payment in the relevant taxing jurisdiction, unless presentation
is required and could not have been made elsewhere; or

• presented the Note or guarantee for payment (where presentation is required) more than 30 days
after the date on which payment on the Note or guarantee first became due and payable or after
the payment was provided for, whichever is later, except to the extent that the holder would have
been entitled to such additional amounts if it had presented the Note or guarantee for payment on
any day within such 30 day period;

• is imposed only because the holder or, in the case of a Global Note, the beneficial owner thereof, failed
to comply with a request by the Issuer or any guarantor as required by any statute, treaty, regulation or
administrative practice of any relevant taxing jurisdiction as a precondition to exemption from all or
part of such tax, duty, assessment or other governmental charge (including, without limitation, in the
case of (i) a holder or beneficial owner who is a resident of Australia for tax purposes, or (ii) a
nonresident of Australia holding such Note or, in the case of a Global Note, owning a beneficial
interest in such Global Note, in either case through a permanent establishment in Australia, the
quotation of an Australian tax file number or an Australian Business Number) to:

• provide information about the nationality, residence or identity of the holder or beneficial owner;
or

• make a declaration or satisfy any information requirements;
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• is an estate, inheritance, gift, sale, transfer, personal property or similar tax, assessment or other
governmental charge or any withholding or deduction on account of such taxes;

• is payable in a manner that does not involve withholding or deduction from payments on the Notes or
any guarantee;

• is imposed or withheld by reason of section 128FA(4) or 128FA(6) of the Income Tax Assessment Act
of 1936 of Australia on the basis of the holder being an associate of the Issuer or any guarantor for
purposes of section 128FA(8) of the Income Tax Assessment Act of 1936 of Australia;

• is imposed or withheld from a payment to a holder that is an associate of the Issuer or any guarantor, as
the case may be, for the purposes of Section 128FA(8) of the Income Tax Assessment Act 1936 of
Australia

• is imposed or withheld as a consequence of a determination having been made under Part IVA of the
Income Tax Assessment Act of 1936 of Australia (or any modification or substitute provision) by the
Commissioner of Taxation that withholding tax is payable in respect of a payment;

• is required by reason of the Australian Commissioner of Taxation, giving a notice under Section 255 of
the Income Tax Assessment Act of 1936 of Australia or Section 260-5 of Schedule 1 of the Taxation
Administration Act 1953 of Australia (or any similar or modified or substitute provision);

• is imposed by the United States or any political subdivision thereof or therein;

• is imposed on or in respect of any Note pursuant to Sections 1471 through 1474 of the Internal
Revenue Code of 1986, as amended, and any current or future regulations promulgated thereunder
(generally referred to as “FATCA”), the laws of any relevant taxing jurisdiction implementing FATCA,
any intergovernmental agreement between the United States and any other jurisdiction to implement
FATCA, or any agreement between the Issuer and the United States or any authority thereof entered
into for FATCA purposes; or

• any combination of any of the foregoing items.

Additional amounts will also not be paid on any payment on any Note or guarantee to any holder of Notes
who is a fiduciary or partnership or other than the sole beneficial owner of such payment to the extent that
payment would, under the laws of Australia or any political subdivision or taxing authority of Australia, be
treated as being derived or received for tax purposes by a beneficiary or settlor with respect to that fiduciary or a
member of that partnership or a beneficial owner who would not have been entitled to those additional amounts
had it been the actual holder of the affected Notes.

These provisions will also apply to any taxes, duties, assessments or governmental charges of whatever
nature imposed, levied or collected by or on behalf of any jurisdiction in which a successor to the Issuer or the
relevant guarantor is organized or any political subdivision or taxing authority thereof or therein. Additional
amounts may also be payable in the event of certain consolidations, mergers or sales of assets. For more
information see “— Mergers and Similar Events” and “— Optional Tax Redemption.” (Section 1009).

Optional Redemption of the Notes

The Issuer may, at its option, redeem some or all of any series of Notes at any time, on at least 15 days, but
not more than 45 days, prior notice mailed to the registered address of each holder of the Notes. In case of any
redemption at the election of the Issuer of less than all of the Notes of any series, the Issuer shall, at least 5 days
prior to giving notice of such redemption to the holders (unless a shorter notice is satisfactory to the trustee in its
sole discretion), notify the trustee of such Redemption Date and of the principal amount of the Notes of such
series to be redeemed. If less than all the Notes of any series are to be redeemed, the particular Notes of such
series to be redeemed shall be selected by the trustee not more than 45 days prior to the Redemption Date.
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If we redeem some or all of the Notes prior to the applicable Par Call Date, the redemption price will be
equal to the sum of (i) 100% of the principal amount of the Notes to be redeemed plus accrued but unpaid
interest thereon to, but not including, the Redemption Date; and (ii) the Make-Whole Amount, in each case as
defined below.

If the Notes are redeemed on or after the applicable Par Call Date, the redemption price will be equal to
100% of the principal amount of the Notes to be redeemed plus accrued but unpaid interest thereon to, but not
including, the related Redemption Date.

The definitions of certain terms solely used in the calculation of the redemption prices are as follows:

“Business Day” means each Monday, Tuesday, Wednesday, Thursday and Friday that is not a day on which
banking institutions in any place of payment, such other location or the city in which the corporate trust office of
the trustee is located, are authorized or obligated by law or executive order to close.

“Comparable Government Bond Rate” means the price, expressed as a percentage (rounded to three
decimal places, 0.0005 being rounded upwards), at which the gross redemption yield on the series of Notes to be
redeemed, if they were to be purchased at such price on the third Business Day prior to the date fixed for
redemption or the date of accelerated payment, would be equal to the gross redemption yield on such Business
Day of the Comparable Government Bond (as defined below) on the basis of the middle market price of the
Comparable Government Bond prevailing at 11:00 a.m. (London time) on such business day as determined by an
independent investment bank selected by the Issuer.

“Comparable Government Bond” means, in relation to any Comparable Government Bond Rate
calculation, at the discretion of an independent investment bank selected by the Issuer, a United Kingdom
government bond whose maturity is closest to the maturity of the series of Notes to be redeemed, or if such
independent investment bank in its discretion considers that such similar bond is not in issue, such other United
Kingdom government bond as such independent investment bank may, with the advice of three brokers of, and/or
market makers in, United Kingdom government bonds selected by such independent investment bank, determine
to be appropriate for determining the Comparable Government Bond Rate.

“Make-Whole Amount” means, in connection with any optional redemption of any series of Notes, the
excess, if any, of:

(1) the aggregate present value as of the Redemption Date of (i) the remaining payments of interest
(exclusive of interest accrued to, but not including, the Redemption Date) on the Notes of such series being
redeemed that would have been due if such Notes were redeemed on the applicable Par Call Date and (ii) the
principal amount that would have been payable on the applicable Par Call Date if such Notes were redeemed on
the applicable Par Call Date, determined by discounting, on an annual basis, on the basis of an Actual/Actual
(ICMA) (as defined in the primary market handbook of International Capital Markets Association) day count
convention, the principal and interest at the Reinvestment Rate, determined on the third Business Day preceding
the date notice of the redemption is given, from the respective dates on which the principal and interest would
have been payable if the redemption had not been made, to but not including the Redemption Date, over

(2) the aggregate principal amount of the Notes of such series being redeemed.

“Par Call Date” means, with respect to the 2025 Notes, January 30, 2025 (the date that is two months prior
to the maturity date of the 2025 Notes) and, with respect to the 2029 Notes, December 30, 2028 (the date that is
three months prior to the maturity date of the 2029 Notes).

“Redemption Date” means the date fixed for redemption by the Issuer.

“Reinvestment Rate” means the Comparable Government Bond Rate plus, with respect to the 2025 Notes,
20 basis points and, with respect to the 2029 Notes, 25 basis points.
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On and after the Redemption Date, interest will cease to accrue on the Notes or any portion of the Notes
called for redemption, unless the Issuer defaults in the payment of the redemption price. On or before the
Redemption Date, the Issuer will deposit with a paying agent or the trustee money sufficient to pay the
redemption price of the Notes to be redeemed on that date.

The redemption price shall be calculated by the Issuer, and the trustee and any paying agent for the Notes
shall be entitled to conclusively rely on such calculation.

The Notes may also be redeemed by the Issuer in certain circumstances where the Issuer or any guarantor
would be required to pay additional amounts, as described above under “— Payment of Additional Amounts.”
See “— Optional Tax Redemption.”

No Note of £100,000 in principal amount or less will be redeemed in part. In the event of redemption of any
series of Notes in part only, there will be a new Note or Notes of such series issued for the unredeemed portion
issued in the name of the holder. In the case of any such partial redemption, the trustee shall select the Notes of
such series to be redeemed by such method as is provided in the applicable series of Notes, or in the absence of
such provision, by such method as the trustee deems fair and appropriate.

Since a nominee of the common depository for Euroclear and Clearstream will be the registered holder of
the Notes held as Global Notes, notice by Euroclear or Clearstream to participating institutions and by these
participations to street name holders of indirect interests in the Notes will be made according to arrangements
among them and may be subject to statutory or regulatory requirements.

Restrictive Covenants

The supplemental indenture will include the following restrictive covenants. (Section 3.1 of the
supplemental indenture).

The Issuer and each of the parent guarantors covenant and agree, for the benefit of the holders of the Notes,
as follows:

• as of each Reporting Date, Net Debt will not exceed 65% of Net Assets;

• as of each Reporting Date, Secured Debt will not exceed 45% of Total Assets;

• the ratio of EBITDA for the 12 month period ending on each Reporting Date to Interest Expense for
the same period will be at least 1.50:1.00; and

• as of each Reporting Date, Unencumbered Assets will be at least 125% of the aggregate principal
amount of all outstanding Unsecured Debt.

Other than the restrictive covenants set forth above, the indenture and the supplemental indenture governing
the Notes will not limit our ability to incur additional indebtedness at any time and from time to time. Such
additional indebtedness may be denominated in U.S. dollars, Sterling or such other currencies as determined by
us and may be unsecured or may be secured by mortgages or other interests in our assets.

In addition, the Issuer and the guarantors shall cause each of their real property assets, and the real property
assets of each of their Subsidiaries, to be appraised no less frequently than once every three years, by an
Approved Independent Valuer, except that the foregoing requirement will not apply to real property assets
undergoing material construction or material development. (Section 3.2 of the supplemental indenture).

Notwithstanding anything to the contrary contained herein, the Trustee makes no representation whatsoever
as to the accuracy, adequacy, correctness or completeness of the information contained herein.
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The relevant terms for the restrictive covenants are defined as follows:

“Affiliate” of any specified Person means any other Person directly or indirectly controlling or controlled by
or under direct or indirect common control with such specified Person. For the purposes of this definition,
“control” when used with respect to any specified Person means the power to direct the management and policies
of such Person, directly or indirectly, whether through the ownership of voting securities, by contract or
otherwise; and the terms “controlling” and “controlled” have meanings correlative to the foregoing.

“Approved Independent Valuer” means (i) each real estate appraisal or valuation firm named on Schedule I
to the supplemental indenture, but only with respect to the jurisdiction set forth opposite its name thereon, or the
successor entity of any of them; or (ii) a real estate appraisal or valuation firm specifically selected for purposes
of the indenture by the Board of Directors of Westfield Corporation; provided that (a) such firm is not an
Affiliate of any member of Westfield Corporation, (b) such firm is of comparable reputation as determined in
good faith by the Board of Directors of Westfield Corporation in the jurisdiction for which it is being selected to
the firms set forth on Schedule I to the supplemental indenture, and (c) the Board of Directors of Westfield
Corporation causes the Board Resolutions setting forth the selection of such firm to specify its name, the
jurisdiction for which it is being selected, and the findings of the Board of Directors confirming that the
requirements of clauses (a) and (b) above have been satisfied.

“Balance Sheet” means the balance sheet included in the Consolidated Financial Statements.

“Board of Directors” means either the board of directors, or the equivalent body, of the Issuer or any
guarantor, as the case may be, or any duly authorized committee of that board or body.

“Board Resolution” when used with reference to the Issuer or any guarantor means a copy of a resolution,
or the equivalent document, certified by a director, the Secretary or an Assistant Secretary, or a trustee as the case
may be, of the Issuer or such guarantor, as applicable, to have been duly adopted by the Board of Directors and to
be in full force and effect on the date of such certification, and delivered to the trustee.

“Cash and Cash Equivalents” means, at a Reporting Date, cash on hand and at bank, short term money
market deposits and short term bank accepted bills of exchange, government and semi-government stocks or
bonds which are readily convertible to cash of the Group determined on a consolidated basis and as would be
required to be included in the Consolidated Financial Statements for the applicable Reporting Date.

“Consolidated Financial Statements” means income statements, statements of cash flow and balance sheets
together with statements, reports and notes (including, without limitation, directors’ reports and auditors’ reports
(if any)) attached to or intended to be read with any of those statements, in relation to the Group as a consolidated
entity, as would be prepared in accordance with GAAP.

“EBITDA” means, in respect of any period, (i) Net Profit Before Tax, plus (ii) all borrowing costs,
depreciation and amortization of the Group, and excluding (iii), without duplication, (a) all realized or unrealized
gains and losses in respect of any Hedging Obligations entered into to hedge the value of any asset or liability
appearing on the balance sheet of the Group; (b) all realized or unrealized gains and losses in respect of Hedging
Obligations appearing on the profit and loss statement of the Group for future periods; (c) other unrealized asset
revaluations and realized and unrealized gains and losses on capital transactions (including the sale of assets);
(d) goodwill write-offs or goodwill amortization; (e) all Interest Income; and (f) any Significant Items, less an
amount equal to any interest, dividends or distributions or other borrowing costs paid, payable or accrued under
or in respect of any Effective Equity Security to which clause (iii) of the definition of “Hard Payment Date”
applies, as would have been shown in the Group’s income statement or notes thereto for such period. In each case
(i), (ii) and (iii) for such period, amounts will be determined on a consolidated basis in accordance with GAAP
except to the extent GAAP is not applicable with respect to the determination of non-cash, extraordinary and
non-recurring items.
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“Effective Equity Allocated Asset” means an asset (other than an Effective Equity Security) owned or
controlled by the issuer of an Effective Equity Security or another member of the Group that:

(i) can be delivered or transferred by such issuer or such other member of the Group to the holder of
such Effective Equity Security in satisfaction of its obligations in respect of such Effective Equity Security,
or towards the purchase of which such issuer or such other member of the Group can require the holder of
such Effective Equity Security to apply the proceeds of redemption of such Effective Equity Security;

(ii) is not subject to a Lien (other than a Lien securing such Effective Equity Security or arising by law
and securing an obligation that is not materially overdue or a Lien to which a holder of such Effective
Equity Security would not be entitled to object at the time of its transfer or delivery); and

(iii) is determined by the parents to be an Effective Equity Allocated Asset in respect of such Effective
Equity Security.

“Effective Equity Security” means at any time, a Marketable Security that:

(i) is issued by a member of the Group and satisfies the following conditions:

(a) it has no Hard Payment Date falling earlier than the Final Maturity Date;

(b) it contains no provision as a result of which it could have a Hard Payment Date (other than as a
result of the exercise of a discretion by the issuer of such Effective Equity Security) earlier than the
Final Maturity Date; and

(c) is either:

(1) in the form of shares in a company or units in a trust; or

(2) subordinated in right of proof and distribution in respect of such proof to the general
creditors of the issuer of such Effective Equity Security (or any trust of which such issuer is acting
as trustee) in any winding up, bankruptcy, administration, scheme of arrangement or any other
form of insolvency administration of such issuer (or such trust) and not secured by any asset other
than an Effective Equity Allocated Asset; or

(ii) satisfies one of the following conditions:

(a) prior to redemption (or, if earlier, upon winding up of the issuer of such Effective Equity
Security), it will be transferred to another member of the Group and either:

(1) the holder will then have no recourse to any member of the Group for any principal,
interest or similar amounts other than recourse to a member of the Group under a Marketable
Security in relation to which the conditions specified in clause (i) above are satisfied; or

(2) the holder will then have no recourse to any member of the Group for any principal,
interest or similar amounts other than recourse under an Effective Equity Security in relation to
which the conditions specified in clause (ii)(b) below are satisfied; or

(b) is limited recourse to, or issued by a member of the Group that has no assets (other than
immaterial assets) other than, obligations of a member of the Group in relation to which the conditions
specified in clause (i) above are satisfied, and includes any Relevant Guarantee Obligation or other
obligation of another member of the Group in respect of an Effective Equity Security provided that the
conditions specified in clause (i) above are also satisfied in relation to such Relevant Guarantee
Obligation or other obligation.

“Final Maturity Date” means, from time to time, the latest date upon which amounts owing with respect to
any security issued under the indenture are due to be repaid.

“generally accepted accounting principles” or “GAAP” means, subject to Section 301 of the indenture,
generally accepted accounting principles in Australia as applicable from time to time and consistently applied;
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provided, however, that, at any time and from time to time after the date hereof, the parents may collectively, as a
consolidated Group, elect to apply generally accepted accounting principles in the United States or financial
reporting standards in the United Kingdom, Singapore, Hong Kong or any member country of the OECD (any of
such generally accepted accounting principles or financial reporting standards, “Alternate GAAP” and, together
with GAAP, the “Accounting Standards”); provided that if the parents have previously elected to apply an
Alternate GAAP, the parents may elect to apply another Accounting Standard for the consolidated Group;
provided that the elected Accounting Standard is the accounting standard in the jurisdiction where either (i) the
equity interests of each of WCL, WFD Trust and Westfield America Trust are listed on an exchange for trading
on a primary basis, or (ii) the equity interests of the successor entity or entities with which the Issuer or any of
the guarantors has merged or consolidated or to which the Issuer or any of the guarantors has conveyed,
transferred or leased all or substantially all of the properties and assets of the Group (determined on a
consolidated basis) in each case in a transaction or series of related transactions that is not prohibited by the
provisions set forth below above under the caption “Special Situations — Mergers and Similar Events”, are listed
on an exchange for trading on a primary basis. Subject to Section 301 of the indenture, upon any such election,
references in the indenture to GAAP or generally accepted accounting principles shall mean the elected
Accounting Standard as in effect on the date of such election and thereafter from time to time and consistently
applied; provided, further, that, subject to Section 301 of the indenture, (1) all financial statements and reports
required to be provided after such election pursuant to the indenture shall be prepared on the basis of the elected
Accounting Standard, (2) from and after such election, all ratios, computations, calculations and other
determinations based on the elected Accounting Standard contained in the indenture shall be calculated using
financial measures determined in conformity with the elected Accounting Standard, and (3) all accounting terms
and references in the indenture to accounting standards shall be deemed to be references to the most comparable
terms or standards under the elected Accounting Standard; provided, however, that for purposes of all
computations required or permitted for purposes of Section 3.1 and all related definitions set forth in Section 1.2
of the supplemental indenture, “generally accepted accounting principles” or “GAAP” means generally accepted
accounting principles in Australia as of the date of the supplemental indenture, and all references herein to
Consolidated Financial Statements (including, without limitation, the income statements, statements of cash flow
and balance sheets included therein and the statements, reports or notes related thereto) or any similar or
equivalent references shall be deemed to be mean those Consolidated Financial Statements that would have been
prepared in accordance with generally accepted accounting principles in Australia as of the date of the
supplemental indenture, irrespective of whether the parents have elected another Accounting Standard pursuant
to the provisos in the definition of “generally accepted accounting principles” or “GAAP” in the indenture;
provided, further, the foregoing shall not be construed as creating any obligation on the part of or otherwise
requiring the Issuer or any of the parent guarantors to furnish or prepare any financial statements in accordance
with the generally accepted accounting principles in Australia as of the supplemental indenture for purposes of
such computations and any related definitions; provided, further, that for purposes of all computations required
or permitted for purposes of Section 3.1 of the supplemental indenture, all such computations shall be based upon
the valuations derived from the appraisals performed in accordance with Section 3.2 of the supplemental
indenture.

“Group” means the parents and their respective Subsidiaries, taken as a whole.

“Group Trust” means any trust or managed investment scheme in respect of which a Group Trustee is
trustee or responsible entity.

“Group Trustee” means (i) each Obligor Trustee, and (ii) each other trustee or responsible entity of a trust
or a managed investment scheme, which trust or managed investment scheme is included as a Subsidiary of the
Issuer or any guarantor. For the avoidance of doubt, “Group Trustee” shall not include the trustee under the
indenture.
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“Hard Payment Date” means, in respect of a Marketable Security, a date on which the holder of such
Marketable Security could require the issuer of such Marketable Security to satisfy a payment, delivery or
transfer obligation in respect of such Marketable Security, other than:

(i) in the winding up of the issuer of such Marketable Security, or of any trust as trustee of which such
issuer has issued the Marketable Security;

(ii) an obligation that the issuer of such Marketable Security has the discretion to defer until after the
Final Maturity Date or, in the case of interest, dividends or similar amounts, for not less than five years from
the date it is originally scheduled to fall due (which discretion may be unconditional or subject to
compliance with any applicable obligation not to pay distributions or interest on its ordinary equity or other
equity or on other obligations that rank or are expressed to rank equally with or junior to the Effective
Equity Security to which such Marketable Security relates);

(iii) an obligation to make, or cause to be made, a payment only out of or limited to the net income,
cash flows or other proceeds of an Effective Equity Allocated Asset (or, if such Effective Equity Allocated
Asset is a proportionate interest in another asset, a corresponding proportion of the proceeds of such other
asset) or a portion thereof;

(iv) an obligation to make a payment that the issuer of such Marketable Security is (subject to
delivering clear title but otherwise in all circumstances) entitled to require the holder to apply in payment
for an Effective Equity Security or any related Effective Equity Allocated Assets or any shares in any of the
parents or units in a Primary Trust; or

(v) an obligation to issue, deliver or transfer, or that can be satisfied by the issue, delivery or transfer
of, an Effective Equity Security or an Effective Equity Allocated Asset or any shares in a Primary Obligor
or units in a Primary Trust.

“Hedging Obligation” or “Hedging Obligations” means each interest rate transaction, foreign exchange
transaction, equity or equity index option, bond option, commodity swap, commodity option, cap transaction,
currency swap transaction, cross-currency swap rate transaction or any other hedge or derivative agreement,
including any master agreement and any transaction or confirmation under it.

“Indebtedness” means, without duplication, any indebtedness of any member of the Group in respect of
(i) any acceptance credit, bill acceptance or bill endorsement or similar facility; (ii) borrowed money evidenced
by bonds, notes, debentures, loan stock or similar instruments whether secured or unsecured (excluding
indebtedness secured by Cash and Cash Equivalents or defeased indebtedness); (iii) any reimbursement
obligations in respect of a bond, standby or documentary letter of credit or any other similar instrument, issued
by a bank or financial institution, but excluding any reimbursement obligation that has not yet fallen due (or any
reimbursement obligation to the extent cash collateralized) in respect of a bond, standby or documentary letter of
credit or any other similar instrument, issued by a bank or financial institution, that is not in respect of
Indebtedness and has not yet been called or paid; (iv) amounts representing the balance deferred and unpaid for a
period of more than 180 days of the purchase price of any property except any amount that constitutes an accrued
expense or trade payable; (v) the amount of any liability in respect of any lease or hire purchase contract that
would, in accordance with GAAP, be treated as a finance lease or capital lease, other than a ground lease; and
(vi) any guarantee or indemnity against loss in respect of any of the items referred to in paragraphs (i) through
(v) above, for another Person, but does not include any marked to market gain or loss in respect of the equity
component of convertible instruments or any liability or amount payable under any Effective Equity Security
(including any Relevant Guarantee Obligations or other obligations referred to in the last paragraph of the
definition of “Effective Equity Security”, but excluding any accrued interest or similar entitlement that has been
deferred on terms that it may become due before the Final Maturity Date).

“Interest Expense” means, for any period, amounts determined on a consolidated basis and in accordance
with GAAP being all borrowing costs of the Group (including any interest capitalized into the carrying value of
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an asset during the period and excluding marked-to-market adjustments included in the borrowing costs of the
Group for that period as a result of the application of International Accounting Standard IAS39 (or any successor
or replacement standard or similar standard as applied under the relevant Accounting Standard) and excluding
dividends, distributions or other costs paid or accrued on stapled or unstapled units in listed trusts and amounts
attributable to ground lease payments) less (i) any interest income in relation to a Hedging Obligation that is
included in Net Profit Before Tax for that period; (ii) dividends, distributions or other costs paid or accrued on
preference shares; (iii) amortization of debt issuance costs; (iv) to the extent included in such Interest Expense,
any interest, dividends or distributions or other borrowing costs paid, payable or accrued under or in respect of
any Effective Equity Security, as would be required to be shown in the Group’s income statement or notes
thereto for such period; and (v) the amount of Interest Income for that period.

“Interest Income” means, for any period, amounts determined on a consolidated basis and in accordance
with GAAP as being all interest, amounts in the nature of interest, fees, commissions, discounts and other finance
payments which accrued to the Group during that period.

“Lien” means, without duplication, a mortgage, charge, pledge, lien or other security interest or other
preferential interest or arrangement having a similar economic effect, excluding any right of set-off, but
including any conditional sale or other title retention arrangement or any finance leases.

“Marketable Security” means any share, unit, debenture, note or other security or other debt or equity
obligation.

“Net Assets” means, at a Reporting Date, Total Assets less Cash and Cash Equivalents of the Group, in each
case, determined on a consolidated basis and as would be required to be shown in the Consolidated Financial
Statements for that Reporting Date.

“Net Debt” means, at a Reporting Date, Total Debt less Cash and Cash Equivalents of the Group, in each
case, determined on a consolidated basis and as would be required to be shown in the Consolidated Financial
Statements for that Reporting Date.

“Net Profit Before Tax” means, for a period, the operating profit before tax, excluding Significant Items, of
the Group for that period determined on a consolidated basis in accordance with GAAP.

“Obligor Trustee” means (1) WAML, as responsible entity and trustee of WFD Trust, (2) WAML, as
responsible entity and trustee of Westfield America Trust, and (3) any Issuer or Guarantor which is or becomes
bound by the indenture or any Securities in its capacity as trustee or responsible entity of a trust, and includes any
replacement responsible entity or a replacement trustee for any of them.

“OECD” means the Organisation for Economic Co-operation and Development, or any successor thereto.

“Person” means any individual, corporation, partnership, limited liability company, joint venture,
association, joint-stock company, trust, unincorporated organization or government or any agency or political
subdivision thereof.

“Permitted Lien” means (i) any Lien arising by operation of law and in the ordinary course of business
including (a) a Lien for taxes not yet due and payable or being contested in good faith and for which adequate
reserves have been established in accordance with GAAP; (b) a possessory Lien for the unpaid balance of
moneys owing for work, repairs, warehousing, storage, delivery or other services; and (c) any other Lien of
landlords, carriers, warehousemen, mechanics, materialmen, repairers or other similar service providers which
arise by law or by statute and in the ordinary course of business (and whether registration to perfect such Lien is
or is not required); provided that either: (1) there is no default with respect to the obligations secured by that
Lien; or (2) the obligations secured by the Lien are being, or within a reasonable time after the judgment will be,

121



appealed or otherwise contested in good faith or paid in full; (ii) any Lien that is created or provided for by: (a) a
lease or bailment of goods in respect of which a member of the Group is the lessee or bailee; (b) a commercial
consignment of goods in respect of which a member of the Group is a consignee; or (c) a transfer of an account
receivable or chattel paper in respect of which a member of the Group is transferor, and, in the case of the
immediately foregoing clauses (a), (b) and (c), such Lien does not secure payment or performance of an
obligation; (iii) any Lien in respect of personal property which is, or has at any time been, a purchase money
security interest in favor of a seller securing all or part of the purchase price for personal property which is
acquired by a member of the Group in the ordinary course of its business; provided that either: (a) there is no
default with respect to the obligations secured by that Lien; or (b) the obligations secured by the Lien are being,
or within a reasonable time after the judgment will be, appealed or otherwise contested in good faith or paid in
full; (iv) a right of title retention in connection with acquisition of goods in the ordinary course of business on the
usual terms of sale of the supplier where there is no default in connection with the relevant acquisition; (v) the
lien of a Group Trustee or a custodian in respect of the assets of a Group Trust or other trust or managed
investment scheme in relation to its rights of indemnity in respect of those assets; (vi) any Lien granted or created
by a Group Trustee or a custodian over the right of indemnity or equitable lien held by it in its personal capacity
over assets held by it as trustee or responsible entity where those assets would not be required to be included in
the most recent Consolidated Financial Statements; (vii) any Lien that arises by operation of law or the terms of
the judgment in respect of a judgment where the judgment is being, or will within a reasonable time after the
judgment be, appealed or otherwise contested in good faith or paid in full; (viii) any Lien that consists of an
easement, right of way, encroachment, reservation, restriction or condition on any real property interest where
such encumbrance does not materially interfere with or impair the operation, use or other disposal of the property
affected; (ix) any Lien consisting of minor defects or irregularities in the title to any real property interest which
does not materially interfere with or impair the operation, use or other disposal of such property; (x) a deposit or
a payment of Cash and Cash Equivalents provided or made in connection with any actual or contingent liability
arising under or in connection with a Hedging Obligation; (xi) any Lien granted or created over any Effective
Equity Allocated Asset to secure the related Effective Equity Security; or (xii) any Lien not otherwise permitted
by the preceding clauses not exceeding US$50 million in aggregate at any one time outstanding.

“Primary Trust” means (1) WFD Trust (ARSN 168 765 875) and (2) Westfield America Trust
(ARSN 092 058 449).

“Relevant Guarantee Obligation” means, with respect to any Person, any guarantee, suretyship, letter of
credit, letter of comfort or any other obligation:

(i) to provide funds (whether by the advance or payment of money, the purchase of or subscription for
shares or other securities, the purchase of assets or services, or otherwise) for the payment or discharge of;

(ii) to indemnify any person against the consequences of default in the payment of; or

(iii) to be responsible for, any debt or monetary liability of any other Person or the assumption of any
responsibility or obligation in respect of the insolvency or financial condition of any other Person.

“Reporting Date” means June 30 and December 31 of each year, the first of which is June 30, 2017.

“Secured Debt” means, at a Reporting Date, the portion of the Total Debt at that Reporting Date that is
secured by a Lien (other than a Permitted Lien) on any asset of any member of the Group.

“Significant Item” means any non-cash item which is regarded as a significant item in accordance with
GAAP and which would be required to be reported as such in the Consolidated Financial Statements.

“Subsidiary” of any Person means (i) any entity whose profit and loss are required by GAAP to be included
in the consolidated annual profit and loss statements of such Person or would be so required if that entity were a
corporation; or (ii) any corporation, association or other business entity of which more than 50% of the
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outstanding total voting power ordinarily entitled (without regard to the occurrence of any contingency) to vote
in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or indirectly,
by that Person or by one or more other Subsidiaries, or by that Person and one or more other Subsidiaries; or
(iii) any partnership, the sole general partner or the managing general partner of which is that Person or a
Subsidiary of that Person or the only general partners of which are that Person or of one or more Subsidiaries of
that Person (or any combination thereof).

“Total Assets” means, at a Reporting Date, the total assets of the Group determined on a consolidated basis
and as would be required to be shown in its Balance Sheet for that Reporting Date and adjusted to: (i) exclude
any revaluation of any non-financial asset which is not approved by an Approved Independent Valuer;
(ii) exclude the aggregate, on a consolidated basis and without duplication, of all receivables of the Group that
are unrealized marked-to-market gains in respect of Hedging Obligations entered into to hedge the value of any
asset or liability that would be required to be included in the Balance Sheet; (iii) exclude the value attributable to
ground leases as deducted in accordance with the definition of Indebtedness; and (iv) exclude the aggregate value
of all Effective Equity Allocated Assets.

“Total Debt” means, at a Reporting Date, the aggregate principal amount of all Indebtedness of the Group
determined on a consolidated basis and as would be required to be shown in its Consolidated Financial
Statements for that Reporting Date and adjusted to: (i) include the aggregate, on a consolidated basis and without
duplication, of all payables of the Group that are unrealized marked-to-market losses in respect of any Hedging
Obligations entered into to hedge the value of any asset or liability that would be required to be included in the
Balance Sheet; (ii) include, as a reduction to Total Debt, the aggregate, on a consolidated basis and without
duplication, of all receivables of the Group that are unrealized marked-to-market gains in respect of any Hedging
Obligations entered into to hedge the value of any asset or liability that would be required to be shown in the
Balance Sheet; and (iii) include the principal amount of, but not the marked-to-market amount of, fixed rate debt
in relation to an acquisition.

“Unencumbered Assets” means, at a Reporting Date, any assets included in Total Assets for that Reporting
Date but excluding (i) any asset included in Total Assets that is secured by a Lien (other than a Permitted Lien);
and (ii) any investment in a Person not consolidated for accounting purposes with the Group if any assets of that
unconsolidated Person are secured by a Lien (other than a Permitted Lien).

“Unsecured Debt” means, at a Reporting Date, Total Debt for the applicable Reporting Date less Secured
Debt for that Reporting Date.

Defeasance and Discharge

The Issuer or the guarantors can legally release themselves from any payment or other obligations on any
series of Notes or the guarantees, as the case may be, except for various obligations described below, if the Issuer
or the guarantors, in addition to other actions, put in place the following arrangements for you to be repaid:

• the Issuer or the relevant guarantor must deposit or cause to be deposited with the trustee, for your
benefit and the benefit of all other direct holders of such series of Notes cash, United Kingdom
government or United Kingdom government agency notes or bonds, or a combination of these, that will
generate enough money to make interest, principal and any other payments on such series of Notes on
their various due dates. (Section 404); and

• the Issuer or relevant guarantor, as the case may be, must deliver to the trustee an officers’ certificate of
the Issuer or such guarantor, as the case may be, and a legal opinion of the Issuer’s or such guarantor’s
counsel, as the case may be, confirming that either (A) there has been a change in United States federal
income tax law or regulation or (B) the Issuer or such guarantor, as the case may be, has received from, or
there has been published by, the United States Internal Revenue Service a ruling, in each case to the effect
that it or they may make the above deposit and be so released without causing you to be taxed on the
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relevant series of Notes any differently than if it or they did not make the deposit and were not so released
and just repaid such series of Notes themselves at stated maturity; provided, however, that the legal
opinion required above need not be delivered if all Notes of the relevant series not delivered to the trustee
for cancellation have become due and payable, or will become due and payable at the stated maturity for
such series within one year under arrangements reasonably satisfactory to the trustee for the giving of
notice of redemption by the trustee in the name, and at the expense, of the Issuer. (Section 404).

However, even if the Issuer or a guarantor takes these actions, a number of their obligations relating to the
Notes or the guarantees, as the case may be, will remain. These include the following obligations:

• to register the transfer and exchange of Notes;

• to replace mutilated, destroyed, lost or stolen Notes;

• to maintain paying agencies; and

• to hold money for payment for the benefit of holders of the Notes. (Section 401).

Covenant Defeasance

The Issuer or the guarantors can be legally released from compliance with certain covenants, including those
described under “Restrictive Covenants” and including the corresponding Events of Default, if the Issuer or the
relevant guarantor takes, in addition to other actions, all the steps described above under “Defeasance and
Discharge”, including an officers’ certificate of the Issuer or such guarantor, as the case may be, and a legal
opinion of the Issuer’s or such guarantor’s counsel, as the case may be, confirming that it or they may make the
deposit and be so released from compliance with such covenants without causing the holders of the applicable
series of Notes to be taxed, for United States federal income tax purposes, on the applicable series of Notes any
differently than if it or they did not make the deposit and were not so released from compliance with such
covenants and just repaid the applicable series of Notes themselves at stated maturity except that such officers’
certificate or the opinion of counsel does not have to refer to a change in United States federal income tax laws or
regulations or a ruling from the United States Internal Revenue Service. (Sections 403 and 404).

Default and Related Matters

Events of Default

You will have special rights if an event of default occurs with respect to the Notes and is not cured, as
described later in this subsection.

What is an Event of Default? The term event of default means any of the following with respect to the
Notes of any series:

• default in the payment of the principal of or any premium on such series of Notes, only if such default
persists for a period of more than three business days;

• default in the payment of any interest or any additional amounts on such series of Notes within 30 days
of its due date, unless there is a valid extension of the interest payment period;

• default in the deposit of any sinking fund payment, when and as due by the terms of such series of
Notes, and, in the case of technical or administrative difficulties in effecting such payment (as
determined in good faith by the Issuer or the parent guarantors), only if such default persists for a
period of more than three business days;

• default in the performance, or breach, of any covenant or warranty of the Issuer or any guarantor in the
indenture or the supplemental indenture applicable to such series of Notes for 60 days after the Issuer
and the guarantors receive notice of default. The notice must be sent by either the trustee or holders of
at least 25% in aggregate principal amount of the outstanding Notes of such series;
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• default under any recourse indebtedness of the Issuer or any guarantor under one or more agreements
or instruments evidencing an aggregate principal amount of at least US$50 million (or its equivalent in
any other currency or currencies) as and when that indebtedness becomes due and payable, after the
expiration of any applicable grace periods, which results in that indebtedness being declared due and
payable prior to its stated maturity date, without such recourse indebtedness having been discharged or
repaid, or any acceleration having been rescinded or annulled, within a period of 30 days after the
Issuer receives notice of default. The notice must be sent by either the trustee or holders of at least 25%
in aggregate principal amount of the outstanding Notes of such series;

• a court of competent jurisdiction makes an order or decree for relief in respect of the Issuer or any
guarantor or any significant subsidiary in an involuntary case or proceeding under any applicable
bankruptcy law, or adjudging the Issuer or any guarantor or significant subsidiary to be bankrupt or
insolvent, or approving as properly filed a petition under any applicable bankruptcy law seeking
reorganization, arrangement, adjustment or composition of or in respect of the Issuer or any guarantor
or any significant subsidiary under any applicable federal or state law, or an order for the winding up,
or liquidation of the Issuer or any guarantor or significant subsidiary, or appointing a receiver,
liquidator, custodian, assignee, sequestrator, trustee or other similar official of the Issuer or any
guarantor or significant subsidiary or of any substantial part of its property (or in the case of a Group
Trustee, the property of the relevant Group Trust), except where such appointment is solely in respect
of Indebtedness that is not recourse indebtedness, and the order, appointment or entry is not stayed
within 60 days of the order, appointment or entry; provided that such an order or decree shall not be an
event of default if it:

• forms part of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or voluntary liquidation of the Issuer or a guarantor that is allowed under the indenture; or

• forms part of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or voluntary liquidation of a significant subsidiary which is solvent and the surviving entity or
recipient of net assets of that significant subsidiary is or will be a member of the Group; or

• forms part of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or consolidation where (1) the Issuer and each guarantor becomes a direct or indirect wholly owned
Subsidiary of the same entity where that entity within 30 business days after the scheme,
reconstruction, merger, stapling transaction, amalgamation or consolidation is finally effected
becomes a new parent guarantor or issuer in accordance with the indenture, (2) the Issuer and each
parent guarantor, other than one of them, become direct or indirect wholly owned Subsidiaries of
that other one, or (3) following such scheme, reconstruction, reorganization, merger, stapling
transaction, amalgamation or consolidation, (x) all or substantially all of the properties and assets
of the Group (determined on a consolidated basis) are either owned, directly or indirectly, by a new
entity or continue to be owned, directly or indirectly, by the Group, and (y) at least a majority of
the total voting power of such new entity or the Group, as applicable, is, as of or immediately
following such scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or consolidation, beneficially owned by the same persons that beneficially owned at least a
majority of the total voting power of the Group immediately prior to such scheme, reconstruction,
reorganization, merger, stapling transaction, amalgamation or consolidation becoming effective,
and (z) in the case of a scheme, reconstruction, reorganization, merger, stapling transaction,
amalgamation or consolidation with a new entity, within 30 business days after the scheme,
reconstruction, merger, stapling transaction, amalgamation or consolidation is finally effected, such
new entity becomes a new guarantor or issuer in accordance with the indenture; or

• occurs in relation to a Group Trustee (other than a parent guarantor or any of its Subsidiaries or a
significant subsidiary), in its own right (and not in respect of the relevant Group Trust), and a new
responsible entity or trustee who assumes all of the Group Trustee’s obligations under the
indenture is appointed in respect of the Group Trust within 60 business days of the occurrence of
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that event; or where such order or decree occurs in relation to a transaction that is covered by any
combination of the foregoing transactions (or any portions thereof); and

• the commencement by the Issuer or any guarantor or significant subsidiary of a voluntary case or
proceeding under applicable bankruptcy law or of any other case or proceeding to be adjudicated a
bankrupt or insolvent, or the consent by the Issuer or such guarantor or significant subsidiary to the entry
of a decree or order for relief in respect of the Issuer or such guarantor or significant subsidiary in an
involuntary case or proceeding under any bankruptcy law or to the commencement of any bankruptcy or
insolvency case or proceeding against the Issuer or such guarantor or significant subsidiary, or the filing
or consent to such filing by the Issuer or such guarantor or significant subsidiary of a petition under any
applicable bankruptcy law seeking reorganization or relief under any applicable federal or state law, or
consent to the appointment of or taking possession by a receiver, liquidator, custodian, trustee or similar
official of the Issuer or such guarantor or significant subsidiary or of any substantial part of their
respective property, except where such appointment or such taking of possession is solely in respect of
indebtedness that is not recourse indebtedness, or the making by the Issuer or such guarantor or
significant subsidiary of an assignment for the benefit of creditors, or the admission by the Issuer or such
guarantor or significant subsidiary in writing of its inability to pay its debts generally as they become due,
or the taking of corporate action by the Issuer or such guarantor or significant subsidiary in furtherance of
any such action; provided that such an order or decree shall not be an event of default if it:

• forms part of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or voluntary liquidation of the Issuer or a guarantor (in each case which is solvent) that is allowed
under the indenture; or

• forms part of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or voluntary liquidation of a significant subsidiary which is solvent and the surviving entity or
recipient of the assets of that significant subsidiary is or will be a parent guarantor or one of its
Subsidiaries; or where it forms part of a scheme, reconstruction, reorganization, merger, stapling
transaction, amalgamation or consolidation where (1) the Issuer and each parent guarantor
becomes a direct or indirect wholly owned Subsidiary of the same entity where that entity within
30 business days after the scheme, reconstruction, reorganization, merger, stapling transaction,
amalgamation or consolidation is finally effected becomes a new parent guarantor or issuer in
accordance with the indenture, (2) the Issuer and each parent guarantor, other than one of them,
become direct or indirect wholly owned Subsidiaries of that other one, or (3) following such
scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation or
consolidation, (x) all or substantially all of the properties and assets of the Group (determined on a
consolidated basis) are either owned, directly or indirectly, by a new entity or continue to be
owned, directly or indirectly, by the Group, and (y) at least a majority of the total voting power of
such new entity or the Group, as applicable, is, as of or immediately following such scheme,
reconstruction, reorganization, merger, stapling transaction, amalgamation or consolidation,
beneficially owned by the same persons that beneficially owned at least a majority of the total
voting power of the Group immediately prior to such scheme, reconstruction, reorganization,
merger, stapling transaction, amalgamation or consolidation becoming effective, and (z) in the
case of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation or
consolidation with a new entity, within 30 business days after the scheme, reconstruction, merger,
stapling transaction, amalgamation or consolidation is finally effected, such new entity becomes a
new guarantor or issuer in accordance with the indenture; or

• occurs in relation to a Group Trustee (other than a parent guarantor or any of its Subsidiaries or a
significant subsidiary), in its own right (and not in respect of the relevant Group Trust), and a new
responsible entity or trustee who assumes all of the Group Trustee’s obligations under the
indenture is appointed in respect of the Group Trust within 60 business days of the occurrence of
that event; or
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• occurs in relation to a transaction that is covered by any combination of the foregoing transaction
(or any portions thereof).

If an event or circumstance occurs in respect of an Effective Equity Security which would otherwise be an
Event of Default, despite the above, that event or circumstance shall not constitute an Event of Default unless it
results (other than by reason of an election by a member of the Group) in a Hard Payment Date occurring at a
time the Effective Equity Security is held by a person other than a member of the Group.

Remedies if an Event of Default Occurs. If an event of default has occurred and has not been cured with
respect to any series of Notes, the trustee or the holders of 25% in aggregate principal amount of such series of
Notes may, by notice in writing to the Issuer and the parent guarantors, declare the entire principal amount of all
the Notes of such series to be due and immediately payable. This is called a declaration of acceleration of
maturity. A declaration of acceleration of maturity may be cancelled by the holders of at least a majority in
principal amount of the applicable series of Notes if the Issuer or a guarantor has paid the outstanding amounts,
other than amounts due because of the acceleration of maturity, and the Issuer or a guarantor has satisfied certain
other conditions. (Section 502).

Except in cases of default, the trustee is not required to take any action under the indenture at the request of any
holders unless the holders offer the trustee reasonable protection from expenses and liability. This protection is
called an indemnity. (Section 603). If an indemnity to the trustee is provided, the holders of a majority in principal
amount of the outstanding Notes of any series may direct the time, method and place of conducting any lawsuit or
other formal legal action seeking any remedy available to the trustee. These majority holders may also direct the
trustee in performing any other trust or power conferred on the trustee under the indenture. (Section 512).

Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to
enforce your rights or protect your interests relating to the applicable series of Notes, the following must occur:

• you must give the trustee written notice that an event of default with respect to the Notes of such series
has occurred and remains uncured;

• the holders of not less than 25% in aggregate principal amount of all outstanding Notes of such series
must make a written request that the trustee take action because of the default, and must offer
indemnity and/or security satisfactory to the trustee against the cost and other liabilities of taking that
action; and

• the trustee must have not taken action for 60 days after receipt of the above notice and offer of
indemnity and/or security satisfactory to the trustee and the trustee has not received an inconsistent
direction from the holders of a majority in principal amount of all outstanding Notes of such series
during that period. (Section 507);

However, such limitations do not apply to a suit instituted by you for the enforcement of payment of the
principal of or interest on a Note on or after the respective due dates. (Section 508).

Street name and other indirect holders should consult their banks or brokers for information on how to
give notice or direction to or make a request of the trustee and to make or cancel a declaration of acceleration.

The Issuer and each of the guarantors will furnish to the trustee every year a written statement of certain of
the Issuer’s or such guarantor’s officers, as the case may be, certifying that, to their knowledge, the Issuer or such
guarantor, as the case may be, has fulfilled its material obligations under the indenture throughout such year, or,
if there has been a default in the fulfillment of any such obligation, specifying each such default. (Section 1004).

Paying Agent

The Issuer will make all payments, including principal of, premium, if any, and interest on the Notes, at its
office or through agent in London, England that it will maintain for these purposes. Initially, that agent will be
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Citibank, N.A., London Branch (the “Paying Agent”). The Issuer may change the Paying Agent without prior
notice to the holders of the Notes. In addition, the Issuer or any of its affiliates may act as Paying Agent in
connection with the Notes.

Governing Law

The indenture, the supplemental indenture, the Notes and the guarantees will be governed by, and construed
in accordance with the laws of the State of New York.

Listing

We are seeking to list the Notes on the Australian Securities Exchange and, if the listing is approved, we
expect trading in the Notes to begin within 30 days after the Notes are first issued. There can be no assurance that
such listing will be granted or maintained.

ISIN and Common Codes

The International Securities Indemnification Number (ISIN) for the 2025 Notes is: XS1588768926

The ISIN for the 2029 Notes is: XS1587946911

The Common Code for the 2025 Notes is: 158876892

The Common Code for the 2029 Notes is: 158794691

Consent to Service of Process

The indenture will provide that the Issuer and the guarantors have each appointed CT Corporation as their
authorized agent for service of process in any legal action or proceeding arising out of, or relating to, the
indenture or the Notes offered under the indenture brought in any federal or state court in the Borough of
Manhattan, The City of New York, and the Issuer and guarantors will irrevocably submit to the non-exclusive
jurisdiction of such courts in any such legal action or proceeding.
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TAX MATTERS

The following statements with regard to certain Australian, United States, United Kingdom and European
Union tax consequences of an investment in the Notes are based on the tax advice we have received. These
statements do not take into account all the specific circumstances that may be relevant to a particular holder of
the Notes. We urge you to consult your advisors concerning the consequences, as they relate to you and your
specific circumstances, under the laws of any relevant taxing jurisdiction, including Australia, the United States
and the United Kingdom, of investing in the Notes.

Certain United Kingdom Tax Consequences

The following is a general description of certain United Kingdom (“UK”) tax considerations relating to the
Notes based on current law and practice in the UK as applied by the courts of England (noting that such
provisions may be repealed, revoked or modified, possibly with retrospective effect, so as to result in UK tax
consequences different from those described below). It does not purport to be a complete analysis of all tax
considerations relating to the Notes. The description below relates to the position of persons who are the
absolute beneficial owners of Notes and some aspects do not apply to certain classes of taxpayer (such as dealers
or traders in securities). Prospective holders of notes who may be subject to tax in a jurisdiction other than the
UK or who may be unsure as to their tax position should seek their own professional advice.

Payments under the guarantees

It is possible that payments by Westfield UK & Europe Finance plc as a guarantor of the Issuer’s obligations
(“WUKEF Guarantee Payments”) would be subject to withholding on account of UK tax. That would be subject
to any claim which could be made under applicable double tax treaties and except that any withholding would be
disapplied in respect of payments to a recipient whom such guarantor reasonably believes is either a UK resident
company or a non-resident company carrying on a trade through a permanent establishment which is within the
charge to corporation tax, or falls within various categories enjoying a special tax status (including charities and
pension funds), or is a partnership consisting of such persons (unless HM Revenue and Customs direct
otherwise). If a WUKEF Guarantee Payment were subject to withholding tax, Westfield UK & Europe Finance
plc would be required under the indenture to pay additional amounts to the holder with respect to that
withholding in the circumstances more particularly described and subject to the exceptions set forth under the
caption “Description of the Notes and Guarantees — Payment of Additional Amounts.”

The Proposed Financial Transaction Tax (FTT)

On February, 14 2013, the European Commission published a proposal for a Directive for a common
financial transaction tax (“FTT”) in certain participating Member States (Belgium, Germany, Estonia, Greece,
Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia) (the “participating Member States”), although
prospective Noteholders should note that Member States may cease to participate and additional Members States
may decide to participate. Estonia has since stated that it will not participate.

The proposed FTT has very broad scope and could, if introduced in the form proposed by the European
Commission, apply to certain dealings in financial instruments (including secondary market transactions). The
issuance and subscription of Notes should, however, be exempt.

Under the form proposed by the European Commission, the FTT could apply to persons both within and
outside of the participating Member States. Generally, it would apply to certain dealings in financial instruments
where at least one party is a financial institution, and at least one party is established in a participating Member
State. A financial institution may be, or be deemed to be, “established” in a participating Member State in a broad
range of circumstances, including (i) by transacting with a person established in a participating Member State or
(ii) where the financial instrument which is subject to the dealings is issued in a participating Member State.
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The FTT proposal remains subject to negotiation between the participating Member States and the scope of
any such tax is uncertain.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT and
recent developments.

Certain Australian Withholding Tax Consequences

General

The following is a general summary of the material Australian withholding tax consequences arising under
the Income Tax Assessment Act 1936 and the Income Tax Assessment Act 1997 (the “Tax Act”), and any
relevant regulations, rulings or judicial or administrative interpretations as of the date of this offering
memorandum in relation to an investment in the Notes by a holder of the Notes who:

• is not a resident of Australia for Australian tax law purposes and does not carry on business in
Australia through a permanent establishment or fixed base in Australia (a “Non-Resident Investor”);

• is not an associate of the Issuer within the meaning of Section 128FA of the Tax Act;

• holds the Notes on its own behalf (i.e., the holder is not, for example, a dealer in Securities or a
Custodian); and

• purchased the Notes for cash at the original issue price pursuant to this offer.

This general summary is not intended to be nor should it be construed to be legal or tax advice to any
particular holder. Prospective holders are urged to contact their tax advisors for specific advice relating to their
particular circumstances.

Payments of Interest Under the Notes by the Issuer

Australian Interest Withholding Tax. Payments of interest or amounts in the nature of interest (such as
discounts) on the Notes by the Issuer to a Non-Resident Investor will be subject to a 10% interest withholding tax
unless either the exemption provided by Section 128FA of the Tax Act, other specific exemptions only available
to entities of a particular type, or a tax treaty applies. If Section 128FA of the Tax Act does apply, there will be
no Australian interest withholding tax on payments of interest or amounts in the nature of interest.

The Issuer intends to issue the Notes in a manner which will satisfy the public offer test and which
otherwise will meet the requirements of Section 128FA of the Tax Act. If that is done, then based on the current
legislation and administration policy of the Australian Taxation Office, the exemption will be available.

If it is ultimately determined that a Non-Resident Investor is subject to interest withholding tax or deduction
on any payment to be made by the Issuer, the Non-Resident Investor may be entitled to additional amounts in
certain circumstances.

Double Tax Treaty. Even if exemption from the 10% Australian interest withholding tax provided by
Section 128FA of the Tax Act does not apply, a Non-Resident Investor may be eligible for relief from such tax
under a tax treaty between Australia and the Non-Resident Investor’s country of residence.

Under tax treaties with certain countries (including the United States and the United Kingdom) (“Specified
Countries”) interest withholding tax generally does not apply to interest derived by:

• governments of the Specified Countries and certain governmental authorities and agencies in a
Specified Country; and
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• certain unrelated financial institutions resident in a Specified Country which substantially derive their
profits by carrying on a business of raising and providing finance.

Nevertheless, back-to-back loans and economically equivalent arrangements would continue to be subject to
the 10% interest withholding tax rate and the anti-avoidance provisions in the Australian Tax Act may apply.

Payments Under Guarantees by Australian Guarantors

The guarantors may be required to make payments under the guarantees in the event of default by the Issuer.
Such payments by guarantors resident in Australia may be subject to Australian interest withholding tax
depending on whether or not the amounts are characterized as interest or in the nature of interest. If an amount is
not characterized as interest, the Australian resident guarantors would not have an obligation to deduct interest
withholding tax.

While it is not finally resolved under Australian law whether a payment made under a guarantee falls under
this definition of interest, the Australian Taxation Office has issued a taxation determination that states that it
will regard a payment made by a guarantor (in respect of interest on debentures such as the Notes) as being in the
nature of interest (and therefore subject to interest withholding tax), and that if the exemption in Section 128FA
of the Tax Act (discussed under “Australian Interest Withholding Tax” above) applied to the interest in respect of
those debentures, it would also apply to payments made by guarantors in respect of this interest. This
determination is binding on the Australian Taxation Office unless and until it is withdrawn.

If it is ultimately determined that Australian interest withholding tax or deduction applies on any payment to
be made by an Australian resident guarantor, a Non-Resident Investor may be entitled under the indenture to
additional amounts in certain circumstances.

Profits or Gains on Disposal of the Notes

Any profit or gain made on disposal of the Notes will not be subject to Australian income tax provided that
such profit or gain does not have an Australian source (as described under “Australian Source” below).

To the extent that the amounts received on disposal of the Notes include amounts of interest or amounts in
the nature of interest, Australian interest withholding tax may apply in certain circumstances. However, section
128FA may apply to exempt such amounts from Australian interest withholding tax (see “Australian Interest
Withholding Tax” above).

Australian Source. Whether a profit or gain on disposal of the Notes has an Australian source is a question
of fact that will be determined on the basis of the circumstances existing at the time of the disposal. Whether or
not any such profit or gain will have an Australian source will depend on a variety of factors, including whether
the Notes are disposed to another non-resident, whether the disposal of listed Notes occurs via the ASX, where
negotiations are conducted, and where the relevant documentation is executed.

Double Tax Treaties. If the profit or gain on disposal of a Note is deemed to have an Australian source, a
Non-Resident Investor may be eligible for relief from Australian tax on such profit or gain, under a double tax
treaty between Australia and the Non-Resident Investor’s country of residence. For example, under the double
tax treaty between Australia and the United Kingdom, a Non-Resident Investor that qualifies for the benefits
available under the treaty to a United Kingdom resident (as defined in that treaty) may be eligible for relief from
Australian tax on its profit or gain on the disposal of a Note. Prospective purchasers should consult their tax
advisors regarding their entitlement to benefits under a tax treaty.
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Withholding under the U.S. Foreign Account Tax Compliance Act (FATCA)

Sections 1471 through 1474 of the Internal Revenue Code of 1986, as amended, (generally referred to as
“FATCA”), impose a new reporting regime and potentially a 30% withholding tax with respect to certain
payments to any “foreign financial institution” or non-financial foreign entity (each as defined by FATCA) that
(i) does not provide the United States Internal Revenue Service (or other applicable authority pursuant to an
intergovernmental agreement (an “IGA”)) certain information in respect of its account holders or (ii) is not
otherwise exempt from FATCA.

If the Issuer or the relevant Guarantor is treated as a “foreign financial institution” and becomes a
“participating foreign financial institution” (as defined by FATCA), the Issuer or the relevant Guarantor, as
applicable, may be required to withhold on foreign passthru payments (a term not yet defined by FATCA) made
to (i) any foreign financial institution that is not a participating foreign financial institution or otherwise exempt
from FATCA, or (ii) an investor that does not provide information sufficient to determine whether the investor is
a United States person or should otherwise be treated as holding a “United States account” (as defined by
FATCA) of the Issuer or the relevant Guarantor, as applicable, or is otherwise exempt from FATCA. This
withholding would apply to any foreign passthru payments made on or after the later of January 1, 2019 or the
date the United States Treasury regulations defining foreign passthru payments are finalized with respect to
(i) any Notes characterized as debt for United States federal tax purposes that are issued or materially modified
six months after the date the United States Treasury regulations defining foreign passthru payments are finalized
and (ii) any Notes characterized as equity or which do not have a fixed term for United States federal tax
purposes, whenever issued.

A number of jurisdictions (including the UK) have entered into, or have agreed in substance to, IGAs with
the United States to implement FATCA, which modify the way in which FATCA applies to their jurisdictions.
Certain aspects of the application of the FATCA provisions and IGAs to instruments such as the Notes, including
whether withholding would ever be required pursuant to FATCA or an IGA with respect to payments on
instruments such as the Notes, are uncertain and may be subject to change.

In the event any withholding would be required pursuant to FATCA or an IGA with respect to payments on
the Notes, no person will be required to pay additional amounts as a result of the withholding.

FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION TO THE ISSUER, THE
GUARANTORS, THE NOTES AND THE NOTEHOLDERS IS SUBJECT TO CHANGE. EACH HOLDER OF
NOTES SHOULD CONSULT ITS OWN TAX ADVISER TO OBTAIN A MORE DETAILED
EXPLANATION OF FATCA AND TO LEARN HOW FATCA MIGHT AFFECT SUCH HOLDER IN ITS
PARTICULAR CIRCUMSTANCE.
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PLAN OF DISTRIBUTION

Subject to the terms and conditions stated in the purchase agreement dated the date of this offering
memorandum, each initial purchaser named below has severally agreed to purchase, and the Issuer has agreed to
sell to that initial purchaser, the principal amount of the Notes set forth opposite the initial purchaser’s name:

Initial Purchaser
Principal Amount of

the 2025 Notes
Principal Amount of

the 2029 Notes

Deutsche Bank AG, London Branch . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . £ 52,500,000 £ 87,500,000
Barclays Bank PLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,500,000 87,500,000
HSBC Bank plc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,500,000 87,500,000
Morgan Stanley & Co. International plc . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,500,000 87,500,000
Banco Bilbao Vizcaya Argentina, S.A. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,000,000 30,000,000
Credit Suisse Securities (Europe) Limited . . . . . . . . . . . . . . . . . . . . . . . . . 18,000,000 30,000,000
Merrill Lynch International . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,000,000 30,000,000
Scotiabank Europe plc . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,000,000 30,000,000
Société Générale . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,000,000 30,000,000

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . £300,000,000 £500,000,000

The Issuer expects the Notes to be ready for delivery in book-entry form through the facilities of
Clearstream and Euroclear on or about March 30, 2017, which will be the fifth business day following the pricing
of the Notes.

The purchase agreement provides that the obligations of the initial purchasers to purchase the Notes are
subject to approval of legal matters by counsel and other conditions. The initial purchasers must purchase all the
Notes, if they purchase any of the Notes.

We have been advised that the initial purchasers propose to resell the Notes at their respective offering
prices set forth on the cover page of this offering memorandum outside the United States in reliance on
Regulation S. See “Notice to Investors.” The price at which the Notes are offered and other offering terms may
be changed at any time without notice.

The Notes and the guarantees have not been and will not be registered under the U.S. Securities Act or the
securities laws of any state of the United States and may not be offered or sold within the United States or to, or
for the account or benefit of, U.S. persons (as defined in Regulation S). See “Notice to Investors.”

Accordingly, each initial purchaser has agreed that, except as permitted by the purchase agreement and as set
forth in “Notice to Investors,” it will not offer or sell the Notes within the United States or to, or for the account or
benefit of, U.S. persons (i) as part of its distribution at any time or (ii) otherwise until 40 days after the later of the
commencement of this offering and the closing date, and it will have sent to each dealer to which it sells Notes
during the 40-day distribution compliance period a confirmation or other notice setting forth the restrictions on
offers and sales of the Notes within the United States or to, or for the account or benefit of, U.S. persons.

In addition, until 40 days after the commencement of this offering, an offer or sale of the Notes within the
United States by a dealer that is not participating in this offering may violate the registration requirements of the
U.S. Securities Act if that offer or sale is made otherwise than in accordance with an exemption from registration
under the U.S. Securities Act.

Each initial purchaser has represented, warranted and agreed that:

• it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
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section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”)) received by it in
connection with the issue or sale of any Notes included in this offering in circumstances in which
section 21(1) of the FSMA does not apply to the Issuer or the guarantors;

• it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to the Notes included in this offering in, from or otherwise involving the United
Kingdom;

• in relation to each Member State of the EEA which has implemented the Prospectus Directive (each, a
“Relevant Member State”), with effect from and including the date on which the Prospectus Directive
is implemented in that Relevant Member State, it has not made and will not make offers of Notes
which are the subject of the offering memorandum to the public in that Relevant Member State other
than pursuant to an exemption under Article 3 of the Prospectus Directive from any requirement to
produce a prospectus. For the purposes of this provision, the expression an “offer of Notes to the
public” in relation to any Notes in any Relevant Member State means the communication in any form
and by any means of sufficient information on the terms of the offer and the Notes to be offered so as
to enable an investor to decide to purchase or subscribe for the Notes, as the same may be varied in that
Member State by any measure implementing the Prospectus Directive in that Member State, and the
expression “Prospectus Directive” means Directive 2003/71/EC (as amended, including by Directive
2010/73/EU), and includes any relevant implementing measure in the Relevant Member State;

• it has not and will not offer, sell or deliver the Notes, and it has not distributed and will not distribute,
publish, deliver or disseminate any offering memorandum or advertisement in relation to the Notes, in
each case in New Zealand other than to persons whose principal business is the investment of money or
who, during the course of and for the purpose of their business, habitually invest money as referred to
in section 3(2)(a)(ii) of the Securities Act 1978 of New Zealand; to persons who in all circumstances
can be properly regarded as having been selected otherwise than as a member of the public; to persons
who are each required to pay a minimum subscription price of at least NZ$500,000 for the Notes
before the allotment of those Notes (disregarding any amounts payable, or paid, out of money lent by
the Issuer or any associated person of the Issuer); to persons who have each paid a minimum
subscription price of at least NZ$500,000 for securities previously issued by the Issuer (“Existing
Securities”) (in a single transaction before allotment of those Existing Securities and disregarding any
amount lent by the Issuer or any associated person of the Issuer), provided the date of first allotment of
those Existing Securities occurred not more than 18 months before the date of offer of the Notes; or in
other circumstances where there is no contravention of the Securities Act 1978 of New Zealand (or any
statutory modification or reenactment of, or statutory substitution for, the Securities Act 1978 of
New Zealand); provided that the Notes shall not be offered or sold, and this offering memorandum or
any advertisement in relation to the Notes shall not be distributed, published, delivered or
disseminated, to any “eligible person” (as defined in section 5(2CC) of the Securities Act 1978) unless
that person also satisfies the criteria above;

• it has not and will not offer, sell or deliver, directly or indirectly, the Notes, and it has not distributed
and will not distribute, publish, deliver or disseminate, directly or indirectly, any offering
memorandum or advertisement in relation to the Notes, in each case in New Zealand other than to
“wholesale investors” as that term is defined in clause 3.2(a), (c) and (d) of Schedule 1 to the New
Zealand Financial Markets Conduct Act 2013 (the “FMCA”), being a person who is an “investment
business,” “large” or a “government agency,” in each case as defined in Schedule 1 to the FMCA. For
the avoidance of doubt, the Notes may not be offered or transferred to, among others, any “eligible
investors” (as defined in the FMCA);

• it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Notes
other than (a) in circumstances which do not constitute an offer to the public within the meaning of the
Companies Ordinance (Cap. 32, Laws of Hong Kong), or (b) to “professional investors” within the
meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made
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thereunder, or (c) in other circumstances which do not result in such document being a “prospectus”
within the meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32,
Laws of Hong Kong); and unless permitted to do so under the securities laws of Hong Kong, it has not
issued, or had in its possession for the purpose of issue, and will not issue, or have in its possession for
the purposes of issue (in each case whether in Hong Kong or elsewhere), any advertisement, invitation
or document relating to the Notes which is directed at, or the contents of which are likely to be
accessed or read by, the public in Hong Kong other than with respect to Notes intended to be disposed
of to persons outside Hong Kong or to be disposed of in Hong Kong only to “professional investors”
within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any
rules made thereunder;

• this offering memorandum has not and will not be registered under the Financial Instruments and
Exchange Act of Japan (Act No. 25 of 1948, as amended, the “FIEA”), and the Notes will not be
offered or sold directly or indirectly, in Japan or to, or for the account or benefit of, any Japanese
Person or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the account or
benefit of any Japanese Person, except pursuant to an exemption from the registration requirements of
the FIEA and otherwise in compliance with applicable laws, regulations ministerial guidelines of
Japan. For the purpose of this paragraph “Japanese Person” means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan; and

• this offering memorandum has not been registered as a prospectus with the Monetary Authority of
Singapore under the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”). Accordingly,
this offering memorandum and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of Notes may not be circulated or distributed, nor may Notes be
offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor pursuant to Section 274 of
the SFA, (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to an offer referred
to in Section 275(1A), and in accordance with the conditions specified in Section 275, of the SFA, or
(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of
the SFA.

Where Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or more
individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and
each beneficiary of the trust is an individual who is an accredited investor,

“securities” (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and
interest (howsoever described) in that trust shall not be transferred within six months after that corporation or that
trust has acquired the Notes pursuant to an offer made under Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person
arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(2) where no consideration is or will be given for the transfer;

(3) where the transfer is by operation of law;

(4) as specified in Section 276(7) of the SFA; or

135



(5) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005 of Singapore.

The Notes may not be publicly offered, sold or advertised, directly or indirectly, in, into or from Switzerland
and will not be listed on the SIX Swiss Exchange or on any other exchange or regulated trading facility in
Switzerland. Neither this offering memorandum nor any other offering or marketing material relating to the
Notes constitutes a prospectus as such term is understood pursuant to article 652a or article 1156 of the Swiss
Code of Obligations or a listing prospectus within the meaning of the listing rules of the SIX Swiss Exchange or
any other regulated trading facility in Switzerland or a simplified prospectus or a prospectus as such term is
defined in the Swiss Collective Scheme Act, and neither this offering memorandum nor any other offering or
marketing material relating to the Notes may be publicly distributed or otherwise made publicly available in
Switzerland.

Neither this offering memorandum nor any other offering or marketing material relating to the Notes
constitutes direct or indirect distribution of collective investment schemes, i.e. any offering of or advertising for
collective investment schemes, as such term is defined in the Swiss Collective Scheme Act. Westfield
Corporation will not distribute, directly or indirectly, in, into or from Switzerland shares of Westfield
Corporation at the same time as the Notes are offered.

Neither this offering memorandum nor any other offering or marketing material relating to the offering,
Westfield Corporation or the Notes have been or will be filed with or approved by any Swiss regulatory
authority. The Notes are not subject to the supervision by any Swiss regulatory authority, e.g. the Swiss Financial
Market Supervisory Authority FINMA and investors in the Notes will not benefit from protection or supervision
by such authority.

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of
the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable
securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the
time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should
refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for
particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (“NI 33-105”), the
underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter
conflicts of interest in connection with this offering.

The Notes will constitute a new class of securities with no established trading market. We are seeking to list
the Notes on the Australian Securities Exchange and, if the listing is approved, we expect trading in the Notes to
begin 30 days after the Notes are first issued. We do not intend to list the Notes on any national securities
exchange in the United States. We cannot assure you that the prices at which the Notes will sell in the market
after this offering will not be lower than the initial offering price or that an active trading market for the Notes
will develop and continue after this offering. The initial purchasers have advised us that they currently intend to
make a market in the Notes. However, they are not obligated to do so and they may discontinue any market-
making activities with respect to the Notes at any time without notice. In addition, market-making activity will be
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subject to the limits imposed by the Securities Act and the Exchange Act. Accordingly, we cannot assure you as
to the liquidity of or the trading market for the Notes.

Furthermore, each initial purchaser has acknowledged that no prospectus or other disclosure document in
relation to the Notes has been lodged with, or registered by, ASIC, and has also agreed that:

• it has not directly or indirectly made or invited, and will not make or invite, an offer for the issue, sale
or purchase of the Notes in Australia (including an offer or invitation which is received by a person in
Australia); and

• it has not distributed or published, and will not distribute or publish this offering memorandum or any
other offering material or advertisement relating to the Notes in Australia, unless:

• the aggregate consideration payable by each offeree at the time of issue is at least A$500,000 (or its
equivalent in another currency, in either case, disregarding moneys lent by the offeror or its associates)
or the offer or invitation otherwise does not need disclosure to investors under Part 6D.2 or Chapter 7
of the Australian Corporations Act,

• the offer or invitation does not constitute an offer to a “retail client” for the purposes of Section 761G
of the Australian Corporations Act, and

• such action complies with all applicable laws and regulations of the Commonwealth of Australia.

In connection with this offering, the initial purchasers may purchase and sell Notes in the open market. These
transactions may include over-allotment, syndicate covering transactions and stabilizing transactions. Over-
allotment involves sales of the Notes in excess of the principal amount of the Notes to be purchased by the initial
purchasers in this offering, which creates a short position for the initial purchasers. Covering transactions involve
purchases of the Notes in the open market after the distribution has been completed in order to cover short
positions. Stabilizing transactions consist of certain bids or purchases of the Notes made for the purpose of
preventing or retarding a decline in the market price of the Notes while the offering is in progress. Any of these
activities may have the effect of preventing or retarding a decline in the market price of the Notes. They may also
cause the price of the Notes to be higher than the price that otherwise would exist in the open market in the
absence of these transactions. The initial purchasers may conduct these transactions in the over-the-counter market
or otherwise. If the initial purchasers commence any of these transactions, they may discontinue them at any time.

The initial purchasers or their affiliates have performed investment banking and advisory services for us
from time to time for which they have received customary fees and expenses. The initial purchasers and their
affiliates may, from time to time, engage in transactions with and perform services for us in the ordinary course
of their business. Affiliates of certain of the initial purchasers are lenders under our Credit Facility and will
receive their pro rata amounts repaid under the Credit Facility.

The initial purchasers and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, principal investment, hedging, financing and brokerage activities.

In the ordinary course of their various business activities, the initial purchasers and their respective affiliates
may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts of their
customers, and such investment and securities activities may involve securities and instruments of Westfield
Corporation. Certain of the underwriters or their affiliates that have a lending relationship with Westfield
Corporation routinely hedge their credit exposure to us consistent with their customary risk management policies.
A typical hedging strategy would include these underwriters or their affiliates hedging such exposure by entering
into transactions that consist of either the purchase of credit default swaps or the creation of short positions in our
securities, including potentially the Notes offered hereby. Any such credit default swaps or short positions could
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adversely affect future trading prices of the Notes. The initial purchasers and their respective affiliates may also
make investment recommendations or publish or express independent research views in respect of such securities
or instruments and may at any time hold, or recommend to clients that they acquire, long or short positions in
such securities and instruments.

We have agreed to indemnify the initial purchasers against certain liabilities, including liabilities under the
U.S. Securities Act, or to contribute to payments that the initial purchasers may be required to make because of
any of those liabilities.
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NOTICE TO INVESTORS

Because of the following restrictions, investors are advised to consult legal counsel prior to making any
offer, resale, pledge or transfer of the Notes.

The Notes and the guarantees have not been registered under the U.S. Securities Act or the securities laws of
any state of the United States and may not be offered, sold or delivered in the United States or to, or for the
account or benefit of, any U.S. person, except pursuant to an effective registration statement or in accordance
with an available exemption from the registration requirements of the U.S. Securities Act. Accordingly, the
Notes are being offered and sold solely outside the United States in accordance with Regulation S under the U.S.
Securities Act.

Each purchaser of the Notes offered hereby will be deemed, in making its purchase, to have represented and
agreed as follows:

1. The purchaser and any account on behalf of which it is purchasing Notes (1) is not in the United States or
a U.S. person, or acting for the account or benefit of a U.S. person, as that term is defined in Regulation S, and
(2) is aware that the sale of the Notes to it is being made in reliance on Regulation S.

2. The purchaser understands that the Notes have not been registered under the U.S. Securities Act and may
not be offered, sold or delivered in the United States or to, or for the account or benefit of, any U.S. person
except as where noted below.

3. It understands that the Notes are being offered in reliance on Regulation S initially and will be
represented by the Global Note and that interests therein may be held only through Euroclear or Clearstream, as
described in “Description of the Notes and Guarantees — Book-Entry; Delivery and Form.” The purchaser
further understands that the Global Note will bear a legend to the following effect, unless we determine otherwise
in accordance with applicable law:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES ACT
OF 1933 (THE “SECURITIES ACT”) AND MAY NOT BE OFFERED, SOLD OR DELIVERED IN THE
UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY U.S. PERSON, UNLESS
SUCH NOTES ARE REGISTERED UNDER THE SECURITIES ACT OR AN EXEMPTION FROM
THE REGISTRATION REQUIREMENTS THEREOF IS AVAILABLE. THE FOREGOING SHALL
NOT APPLY FOLLOWING THE EXPIRATION OF FORTY DAYS FROM THE LATER OF (I) THE
DATE ON WHICH THESE NOTES WERE FIRST OFFERED AND (II) THE DATE OF ISSUANCE OF
THESE NOTES.

THE HOLDER HEREOF, BY PURCHASING THIS SECURITY, REPRESENTS AND AGREES
FOR THE BENEFIT OF THE ISSUER THAT IT IS NOT A U.S. PERSON AND IS OUTSIDE THE
UNITED STATES WITHIN THE MEANING OF (OR AN ACCOUNT SATISFYING THE
REQUIREMENTS OF PARAGRAPH (K)(2) OF RULE 902 UNDER) REGULATION S UNDER THE
SECURITIES ACT.”

4. The purchaser represents that it is not a NZ Noteholder and that it will not transfer the Notes to any
person who would be a NZ Noteholder if such person held a Note.

5. The purchaser represents and agrees that it:

(a) has not offered or invited applications, and will not offer or invite applications, for the issue, sale or
purchase of any Notes in Australia, including an offer or invitation which is received by a person in Australia; and

(b) has not distributed or published, and will not distribute or publish, this offering memorandum or
any other offering material or advertisement relating to any Notes in Australia,
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unless (i) the aggregate consideration payable on acceptance of the offer or invitation by each offeree or invitee is
at least A$500,000 (or its equivalent in other currencies, in either case, disregarding moneys lent by the person
offering the Notes or making the invitation or its associates), the offer or invitation otherwise does not require
disclosure to investors in accordance with Parts 6D.2 or 7.9 of the Australian Corporations Act and no Notes are
transferred to a “retail” investor for the purposes of the Australian Corporations Act; (ii) the offer, invitation or
distribution complies with the conditions of its Australian financial services licence, the Australian financial
services licence of the person making the offer, invitation or distribution or an applicable exemption from the
requirement to hold such licence; (iii) the offer, invitation or distribution complies with all applicable laws and
regulations relating to the offer, sale and resale of the Notes in the jurisdiction in which such offer, sale and
resale occurs, and (iv) such action does not require any document to be lodged with ASIC.

6. The purchaser agrees that it will deliver to each person to whom it transfers Notes notice of any
restrictions on transfer of such Notes.

7. The purchaser acknowledges that the Issuer, the initial purchasers and others will rely upon the truth and
accuracy of the foregoing acknowledgments, representations, warranties and agreements, and agrees that if any
of the acknowledgments, representations or warranties deemed to have been made by it by its purchase of the
Notes are no longer accurate, it shall promptly notify us and the initial purchasers. If it is acquiring any Notes as
a fiduciary or agent for one or more investor accounts, it represents that it has sole investment discretion with
respect to each such account and it has full power to make the foregoing representations, warranties and
agreements on behalf of each such account.

For further discussion of the requirements (including the presentation of transfer certificates) under the
indenture to effect exchanges or transfers of interests in Global Notes, see “Description of the Notes and
Guarantees — Book-Entry; Delivery and Form.”

LEGAL MATTERS

The validity of the issuance of the Notes and the guarantees will be passed upon for Westfield Corporation
by Skadden, Arps, Slate, Meagher & Flom LLP, Los Angeles, California, special United States counsel for
Westfield Corporation, by HWL Ebsworth, Australian legal counsel for Westfield Corporation as to certain
matters of Australian law and by Skadden, Arps, Slate, Meagher & Flom LLP, United Kingdom legal counsel for
Westfield Corporation as to certain matters of English law. Certain legal matters of New York law in connection
with this offering will be passed upon for the initial purchasers by Sidley Austin LLP, New York, New York.

INDEPENDENT AUDITORS

The 2016 Annual Financial Statements, the 2015 Annual Financial Statements and the 2014 Annual
Financial Statements included elsewhere in this offering memorandum, have been audited by Ernst & Young
(ABN 75 288 172 749), independent auditors, as stated in their reports appearing herein. The Ernst & Young
signing partner is a member of the Chartered Accountants Australia and New Zealand, and Ernst & Young’s
registered address is 200 George Street, Sydney, NSW 2000.

The liability of Ernst & Young with respect to civil claims (in tort, contract or otherwise) arising out of its
audits of the financial statements of Westfield Corporation and its consolidated entities included in this offering
memorandum is limited by the Chartered Accountants Australia and New Zealand Professional Standards
Scheme (NSW) approved by the Professional Standards Council or such other applicable scheme approved
pursuant to the Professional Standards Act 1994 (NSW), including the Treasury Legislation Amendment
(Professional Standards) Act 2004 (Cth).
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