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The Manager R S R
Company Announcements Office ' . '
ASX Limited

Level 4, Exchange Centre

20 Bridge Street

SYDNEY NSW 2000

Dear Sir"fMadam

WESTFIELD GROUP {ASX: WDC)

PRELIMINARY FINAL RESULT FOR YEAR ENDED 31 DECEMBER 2007

Westfield Group

Level 24, Westfield Towaers
400 William Street

Sydney NSW 2011

GPO Box 4004

Sydney NSW 2001
Australia

Tetophone 02 5358 7000
Facsimile 02 $358 7077
internet www.wastfigld.com

Please find attached Results Presentation (incorporating commentary on the results} and Appendix 4E

in relation to the Westfield Group for the year ended 31 December 2007.

Yours faithfully
WESTFIELD GROUP

Simon Tuxen
Company Secretary

Encl,

Waestfield Holdings Limited ABN 66 001 671 496

Westfield Management Limited ABN 41 001 870 579 AFS Licence 230329
as responsible entity for Westfield Trust ABN 55 191 750 378 ARSN 090 849 746

Westfleld America Management Limited ABN 65 072 780 819 AF S Licence 230324
as respensible entity for Westfield America Trust ABN 27 374 714 805 ARSN 092 058 449
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WESTFIELD GROUP

INCOME STATEMENT
for the year ended 31 December 2007

82-35029

31 Dec 07 31 Dec 06
Note $million Smillion
Revenue and other income
Property revenue 3,189.4 3,403.9
Property revaluations 1,740.3 4,581.4
Property development and project management revenue 809.5 328.2
Property and funds management income 76.5 55.0
5,905.7 8,368.5
Share of after tax profits of equity accounted entities
Property revenue 490.6 410.3
Property revaluations 380.1 556.1
Property expenses and outgoings (146.6) {119.7)
Interest and {ax expense (66.4) _(48.8)
12(b}) 657.7 796.9
Net profit on realisation of assets 7 71.4 209
Interestincome . __ _ =287 10
TomtgyggggﬁpgfgherMConﬁj o 6,663.5 9,203.3
E;(penses
Property expenses and outgoings (1,115.1) (1,107.0)
Property development and project management costs (831.4) (289.8)
Property and funds management costs {36.2) (28.0)
Corporate costs __(37.3) o (32.2)
{2,020.0) (1,457.0})
Write down of goodwill - (104.1)
Currency derivatives 8 (432.8) {230.5)
Financing costs i L 9 (5154) _(1.2160)
Total expenses N e (2,967.9)  (3,007.7)
Profit before tax expense and minority interests A 3,695.6 6,195.6
Tax expense 10 (235.3) (559.9)
Profit after tax expense for the peried . 3,460.3 5,636.1
Less: net profit attributable to minority interests
- WT members (2.395.0) {4,397.8)
- WAT members (825.1) (992.5)
-External e _ ) (23.1) (53.0)
Net profit attributable to members of WHL ("Parent Company") 2171 192.8
Net profit attributable to members of the Westfield Group analysed by amounts
attributable to:
WHL members 2171 192.8
WT members 2,385.0 4,397.8
WATmembers - . 851 9925
Net profit attributable to members of the Westfield Group 3.437.2 5,583.1
cents cents
Basic earnings per WHL share 11.68 10.92
Diluted earnings per WHL share 11.60 10.86
Basic earnings per stapled security 184.94 316.29
Diluted earnings per stapled security 184.93 316.27
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WESTFIELD GROUP

DIVIDEND/DISTRIBUTION STATEMENT
for the year ended 31 December 2007

82-35029

- the six months ended 31 December 2007 (cents)

31 Dec 07 31 Dec 06
Note Smillion Smillion
Operational segment result (excluding property revaluations) attributable to
members of the Westfield Group and external minority interests 13 2,551.7 2,665.2
Adjusted for unallocated items relating to the operational segment
Net interest expense (756.5) (1,005.3)
Minority interests - external {23.1} (53.0}
_ Revaluation of investment properties included in minority interests - external _ 142 445
Operational profit atiributable to members available for distribution "’ 1,786.3 1,651.4
Other items available for distribution
Exchange differences in respect of the hedging of offshore operational profit 1985.1 170.9
Project profits to 30 June 2008 " . 128.0
Less: amount retained (2.1} (79.6)
Distributable income 1,979.3 1,870.7
Weighted average number of stapled securities on issue for the period ® 1,858.5 1,758.5
Distributable income per ordinary stapled security {cents) 106.50 106.50
Comprising distributable income per stapled security for:
- the six months ended 30 June 2007 (cents}) 53.25 54.50
- the six months ended 3t December 2007 {cents) 53.25 52.00
Dividend/distributions paid/proposed 1,977.5 1,872.1
Weighted average number of stapled securities entitied to distributions at 31 December 2007 1.856.8 1757.8
Dividend/distribution per ordinary stapled security (cents) 106.50 106.50
Comprising dividend/distribution per stapled security for:
- the six months ended 30 June 2007 {(cents) 53.25 54.50
53.25 52.00

i) Equivalent to $5.12 cents operational profit per stapled security (2006: 93.56 cents).
61 with effect from 1 July 2008, project profits are no longer distribuled.

Gii) ‘The weighted average number of stapled securities used in determining distribution income per ordinary stapled securily for the year ended 31
December 2007 includes an adjustment of 4,376 million securities for the bonus element of the pro-rata entitlement ofter.
v) The dividend/distribution proposed of $1,877.5 million includes a $0.4 million cum-dividenc/distribution companent in respect of stapled securilies
that were issued during the year with fult dividend/distribution entittement and excludes $2.2 million final distribution of 53.25 cents per stapled

security in respect of the bonus element adjustment noted in (iii} above.
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WESTFIELD GROUP

BALANCE SHEET
as at 31 December 2007

82-35029

31 Dec 07 31 Dec 06

Note $million Smillion
Current assets
Cash and cash equivalents 6(a) 3442 246.9
Trade receivables 61.8 53.2
Investment properties classified as held for sate 1 - 149.8
Derivative assets 197.7 218.8
Receivables 410.2 185.2
Inventories 270.7 20.5
Tax receivable 18.3 18.2
Prepayments and deferred costs o . ~ 170.2 91.5
Total currentassets o _ 1,473.1 994.1
Non current assets
Investment properties 1 41,671.9 40,7401
Equity accounted investments 12{c) 51314 5410.2
Other investments 592.7 114.9
Derivative assets 1,234.8 983.3
Property, plant and equipment 2047 2427
Receivables 68.9 59.6
Deferred tax assets 136.9 334
Prepayments and deferedcosts 2865 3034
Total non currentassets . 49,327.8 47,887.6
Totalassets = _ 0 __ e 50,8008  48,881.7
Current liabilities
Payables and othar creditors 1,779.4 1,181.6
Interest bearing liabilities 2 1,462.3 1.135.9
Other financial liabitities 2240 -
Tax payable 136.5 380
Derivalive_liaﬂlities L L i L o . 357 422
Total cgrfqgt_lialbilities _ . L o 3,637.9 2,397.7
Non current liabilities
Payables and other creditors 192.8 719
Interest bearing liabilities 2 13,003.9 17.425.8
Other financial liabilities 2,548.0 1,9567.4
Deferred tax liabilities 2,784.2 27734
Derivative liabilities . I 8518 5862
_Total non current Ii_a_b_ili_t!ersﬁ o o 19,38!).6 22.854_.'7_
Total liabilities o - ) 23,0185 25252.4
Net assets 27,782.4 23,629.3
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WESTFIELD GROUP

BALANCE SHEET
as at 31 December 2007

82-35029

31 Dec 07 31 Dec 06

Note $million $Smillion
Equity attributable to members of WHL
Contributed equity 3 1,163.8 ©08.1
Reserves 4 67.2 {20.0)
Retained profits o e 5 9897 8368
Total equity attributable to members of WHL N _ . 2,220.7 17249
Equity attributable to minority interests - WT and WAT members
Contributed equity 3 15,097.5 12,026.8
Reserves 4 (362.6) 486.2
Retained profits _ o 5 ___ 108383 __ 92151
Tgylﬂl{ity attributable to minority intgr_es‘ls_-lend WAT m_embers - 25,371.2 21,7281
Equity attributable to minority interests - external
Contributed equity 94.0 94.0
Retained profits o e 96.5 _ 823
Total equity attributable to minority interests - external _190.5 1763
Total equily attributable to minority interests ) o 25,5617 218044
Total equity 27,782.4 23,629.3
Equity attributable to members of the Westfield Group analysed by amounts
attributable to:
WHL members 2,220.7 1,724.9
WT and WAT members ) o _25,371.2 21,7281
Total equity attributable to members of the Westfield Group 27,591.9 23,453.0
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WESTFIELD GROUP

STATEMENT OF CHANGES IN EQUITY
for the year ended 31 December 2007

82-35029

31 Pec 07 31 Dec 06
Smiltion Smillion
Changes in equity attributable to members of the Westfield Group
Opening balance of equity 23,453.0 19,466.4
Movements in foreign currency transfation reserve
- Net exchange difference on translation of foreign operations directly recognised in equilym (761.6) (92.1)
Net profit attributable to members of the Westfield Group " S N 34372 55831
Total income and expenses for the period 2,675.6 5,491.0
Movements in contributed equity
- Dividend/distribution reinvestiment plan 263.0 321.8
- Conversion of options 78.1 93.7
- Pro-rata entitlement offer 3,028.8 -
- Cosls associated with the pro-rata entitlement offer (43.5) -
I
Movernents in retained profits |
- Dividendidistibutionpaid ~~_ ___  _  __ e . (1.863.1) __ (1.919.9) ‘
Closing balance of equity attributable to members of the Westfield Group 27,5919 23,4530
Changes in equity attributable to external minority interests
Opening balance of equity 176.3 131.8
Net profit attributable to external minority interests 231 53.0
i E_)[videndfd_ist_ributiop pai_d orﬂaviggfm L o (8.9) _(Bﬂ
Closing balance of equity attributable to external minority interests 190.5 176.3
Total Equity 27,782.4 23,629.3

W Total income and expenses for the period attributable 1o members of the Westfield Group includes income and expenses attributable to
members of WT and WAT, including an amount recognised directly in equity of $2,371.3 million {31 December 2006: $5.315.1 million),
being profit after tax expense for the period of $3,220.1 million (31 December 2006: $5,380.3 million) and the net exchange loss on

translation of foreign operations of $848.8 million {31 December 2006: loss $75.2 miltion).
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WESTFIELD GROUP

CASH FLOW STATEMENT
for the year ended 31 December 2007

82-35029

31 Dec 07 31 Dec 06
Smillion Smillion

Cash flows from operating activities
Receipts in the course of operations (including GST) 4,300.7 3,898.7
Payments in the course of operations (induding GS5T) (1,691.3) (1,470.7)
Setitement of income hedging currency derivatives 143.8 143.6
Dividends/distributions received from equity accounted associates 259.4 2431
Income and withholding taxes paid (38.9) {110.3)
Goods and services taxes paid o L o o , M__(1i1._2)_ ___{700)
Net cash flows from operating aclivities - 6(0) 2,871.5 2,534.4
Cash flows from investing activities
Payments for the acquisition of property invesiments (550.2) (851.4)
Payments of capital expenditure for property investments (2,369.9) (1,545.0)
Proceeds from the sale of property invesiments 1,121 1.915.3
Net inflows / {outilows) for investments in equity accounted investments 93.0 (305.4)
Net proceeds froin the sale of property assets by equity accounted entities 536.3 -
Payments for the purchases of property, plant and equipment {51.5) (81.4)
Proceeds from the sale of property, plant and equipment 453 -
Settlement of asset hedging currency derivatives - ___ __Bawn (264
Net cash flows used in investing activities R _ase) (@943
Cash flows used in financing activities
Proceeds from the issuance of securities 3.340.2 384.2
Payments for costs associated with pro-rata entitlerment offer (43.5) -
Proceeds from the issuance of property-linked notes 1,262.9 -
Net (repayments of) / proceeds from interest bearing liabilities {2,912.9) 1,083.2
Financing costs (1,039.7) (1,144.7)
Interest received 28,7 17.4
Dividends/distributions paid (1,863.1) (1,919.9)
Dividends/distributions paid by controlted ‘entities to minority interests __(8.9) {81}
Net cash flows used in financing activities ~ . . . {1,2383)  (1,577.9)
Net increase in cash and cash equivalents held 123.6 62.2
Add opening cash and cash eguivalents brought forward 233.2 171.3
Effects of exchange rate changes on opening cash brought forward , (12.9) 03
Cash and cash equivalents at the end of the period 6(a) 343.9 233.2
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WESTFIELD GROUP

NOTES TO THE FINANC!AL STATEMENTS
for the year ended 31 December 2007

82-35029

31 Dec 07 31 Dec 06
Smillion Smillion
1_Investment properties
Current
Shopping centre investments o . - 148.8
149.8
Non current
Shopping centre investments 37,019.0 37.082.7
Redevelopment projects and development properties o 48529 36774
41,671.9 40,7401
Movement in total investment properties
Balance at the beginning of the year 40,8899 37,6231
Acquisition of properties 738.7 1,107.9
Disposal of properties {2,.098.0) (2,107.5)
Transfer to equity accounted investment properties - {1,178.4)
Redevelopment costs 22908 1,905.0
Net revaluation increment 1,740.3 45814
Retranslation of foreign operations — . e _ {18888  (1.1310)
Balance at the end of the year 41,6719 40,889.9
2_Interest bearing liabilities
Current
Unsecured
Bank overdraft 0.3 13.7
Bank loans 440 15.0
Notes payable
-Uss - 633.2
-AS 390.0 2716
Secured
Bank loans 3923 202.4
Other liabilies  ~~~_ ____ . 635.7 -
1,462.3 1,135.9
Non current
Unsecured
Bank loans 28253 4,578.2
Commercial paper - 19.8
Notes payable
-Us§ 4,097.8 4,559.3
-£ 1,368.9 1,490.7
-€ 1.005.6 1,000.8
-AS 160.0 543.8
Finance leases 86.3 92.1
Secured
Bank lpans 3,460.0 44519
Other liabilities . 689.2
) o T - 13,0039 17,425.8
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 December 2007

82-35029

31 Dec 07 31 Dec 06
$million Smillion
3_Contributed Equity
Amount of contributed equity
of the Parent Company 1,163.8 908.1
ofWrandWAT . ~ o __150975 __ 120268
of the Westfield Group 16,261.3 12,934.9
Movement in contributed equity attributable to members of the Westfield Group
Balance at the beginning of the year 12,8349 12,519.4
Dividend/distribution reinvestiment plan 263.0 3218
Canversion of options 78.1 93.7
Pro-rata entitlement offer 3,028.8 -
Costs associated with the pro-rata entitiement offer _ o i (435 )
Balance at the end of the year 16,261.3 12,934.9
4_Reserves
of the Parent Company 67.2 (20.0})
of WT and WAT ) L (362.6) 486.2
of the Westfield Group (295.4) 466.2
Total reserves of the Westfield Group
Foreign currency transtation reserve i - (2954) 4862
Balance at the end of the year {295.4) 466.2
Movement in foreign currency translation reserve
The foreign currency trans'ation reserve is to record net exchange differences arising from
the ftranslation of financial statements of foreign controlled entities and the net
investments hedged in these entities.
Balance at the beginning of the year 466.2 558.3
Foreign exchange movement )
- enlities, currency loans and asset hedging derivatives which qualify for hedge
accounting {137.6) {74.0)
- deferred tax effect L (24.0) {18.1)
Balance at the end of the year {295.4) 466.2
5_Retained profits
of the Parent Company 989.7 836.8
of WandwAT o 106363 92151
of the Westfield Group 11,626.0 10,051.9
Movement in retained profits
Balance at the beginning of the year 10,051.9 6,388.7
Profit after tax expense and external minarity Interests 34372 5,583.1
Dividends paid o e (1,863.1) (1,919.9)
Balance at the end of the year 11,626.0 10,051.9
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 December 2007

82-35029

31 Dec 07 31 Dec 08
Smillion Smillion
6_Cash and cash equivalents
6(a)_Components of cash and cash equivalents
Cash 344.2 246.9
Bankovergrats o _ __(0.3) {13.7)
Total cash and cash equivalents 3439 233.2
6{b)_Reconciliation of profit after tax expense to net cash flows from
operating activities

Profit after tax expense 3,460.3 5,636.1
Property revaluations (1,740.3) (4,581.4)
Share of associates profit in excess of dividend/distribution (398.2) (553.8)
Write down of goodwill - 104.1
Deferred tax expense 174.9 489.2
Tax on sale of assets and capital costs written off 13.2 7.2
Net fair value gain or loss of forward exchange contracls 576.6 3742
Borrowing cosls 5151 1,216.0
Interest income {28.7) {17.0)
Net profit on realisation of assets {71.4) (20.9)
Decrease / (Increase}in working capital attributable to operating activites 700 (119.3)
Net cash flows from operating activities 2,871.5 2,534.4
7_Net profit on realisation of assets
Revenues from asset sales 30874 2,110.3

Cost of assets sold a_ndi;agi:al casls ul.'_rigten off

(0160) _ (2080.4)

71.4 209
8_Currency derivatives
Gains on incame hedging currency derivatives (excluding net fair value gain or loss of
derivatives not qualifying for hedge accounting) 94.2 68.3
Net fair value gain or loss of cuency derivatives that do not qualify for hedge - accounting (527.0)  (298.9)
{432.8) {230.6)
9_Financing costs
Gross financing costs (excluding net fair value gain or loss of interest rate hedges that do
not qualify for hedge accounting)
- Interest bearing liabilities {760.2) (916.4)
- Other financial liabilities (26.0) (30.9)
Financing costs capitalised o construction projects 1471 147.8
Financing costs - ) (639.1) (799.5)
Net fair value gain or foss of interest rate hedges that do not qualify for hedge accounting 2116 {5.5)
Finance leases interest expense (5.9) (7.6
Interest expense on other financial liabilities {131 5) (85.4)
Net fair value gain or loss on other financial liabilities 498 (318.0)
(515.1) {1,216.0)
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 December 2007

82-35029

31 Dec 07 31 Dec 06
$miilion Smiliion
10_Tax expense
Current - underlying tax (47.2) {63.1)
Current - tax on sale of assets and capital costs written off (13.2) (7.2)
Deferred tax - benefit from reduction in tax rates 109.2 -
Deferrgﬂaf_ B o e ) _(384.1) (489._2)_
{235.3) {559.5)
11_8ignificant items
Profit before tax and minority interests includes the following significant items. The
disclosure of these items is relevant in explaining the financial performance of the
business.
Property revaluations 1,740.3 4.581.4
Equity accounted property revaluations 380.1 556.1
Net profit on realisation of assets 714 208
Write down of goodwill - (104.1)
Net fair value gain or loss of interest rate hedges that do not qualify for hedge accounting 21186 (5.5)
Net fair value gain or loss on other financial liabilities 49.8 (318.0)
Net fair value gain or loss of currency derivatives that do not qualify for hedge accounting (527.0) (298.9)
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WESTFIELD GROUP

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31 December 2007

Economic interest

82-35029

Carrying value

Balance 31Dec07 31Dec06 31Dec07 31DecO06
Name of entity Type of equity Dale Smillion Smillion
12(a)_Equity accounted entities carrying value
Australian & New Zealand investments
AMP Wholesale Shopping Centre Trust No. 2 % Trust units 30 Jun 10.0% 10.0% 69.9 5.2
Caims @ Trust units 30 Jun 50.0% 50.0% 212.1 170.0
Karrinyup © Trust units 30 Jun 25.0% 25.0% 152.1 120.0
Mt Druitt © Trust units 30 Jun 50.0% 50.0% 220.5 196.1
SA Shopping Centre Trust Trust units 31 Dec 50.0% 50.0% 29.9 29.9
Southtand Trust units 30 Jun 50.0% 50.0% 633.0 589.6
Tea Tree Plaza o Trust units 30 Jun 50.0% 50.0% 307.9 290.5
) _ L L o L R 1,625.4 1,461.3
United Kingdom investments o
Nottingham @ Partnership interest 31 Dec 75.0% 75.0% 188.2 2124
Belfast ™ Partnership interest 31 Dec 33.3% 50.0% 121.1 244.0
Derby Partnership interest 31 Dec 50.0% 50.0% 488.6 178.4
Guildford Partnership interest 31 Dec 50.0% 50.0% 55.5 107.1
Merry Hili {v) Partnership interest 31 Dec 33.3% 50.0% 768.3 1,302.6
Tunbridge Wells ® Partnership intergst 31 Dec 33.3% 50.0% 104.2 106.6
Sprucefield Shares 31 Dec 50.0% 50.0% 19.7 19.9
Other retail and property investments Partnership interest 31 Dec 50.0% 50.0% 8.3 21
i s o S 1,753.9 24731
United States investments @
Fashion Square Partnership units 31 Dec 50.0% 50.0% 171.3 189.8
Garden State Plaza Partnership units 31 Dec 50.0% 50.0% 538.5 393.0
Montgomery Partnership units 31 Dec 50.0% 50.0% 221.2 231.5
Morth Bridge Partnership units 31 Dec - 33.3% - 84.4
San Francisco Emporium Partnership units 31 Dec 50.0% 50.0% 135.0 170.3
uTC Partnership units 31 Dec 50.0% 50.0% 185.0 193.2
Valencia Town Centre Parinership units 31 Dec 50.0% 50.0% 63.0 65.1
Valley Fair Partnership units 31 Dec 50.0% 50.0% 434.1 427.7
Units/shares 31 Dec - 45.0% - 20.8

Other retail and property investmenis

Total equity accounted investments

5,131.4 5,410.2

" All equity accounted property partnerships, trests and companies operate salely as retail property investors.
Notwithstanding that the financial year of these investmentis ends on 30 June, the consclidated financial statemenis have been made out 50 as ta include
the accounts for a periad coinciding with the financial year of the Parent Company being 31 December.
™ The Group has a 75% economic interest in Nottingham. The Group has equal representation and voting rights on the Board of Nottingham resutling in
joint cantrol, and as a consequence, significant influence. Accordingly, Nottingham has been accounted for as an associale in accordance with AASB 131:

Interest in Joint Veniures,

™ The Group's 33.3% investment in Merry Hill, Belfast and Tunbridge Wells includes an 8.3% investment held via the Group's one thirg interest in Westfield

UK Shapping Centre Fund.
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WESTFIELD GROUP 82 35029
NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31 December 2007

12(b)_Details of the Westfield Group's aggregate share of equity accounted entities’ net profit

Australia & New Zealand United Kingdom United States Consclidated
31 Dec07 31Dec0s 31DecO07 31Dec06 31Dec07 310Dec06 31Dec07 31Dec06
$miliion $millicn $million $million Srniflion $million Smillion Smillion
Property revenue 113.8 101.6 1446 832 232.2 225.5 490.6 410.3
Property revaluations 158.1 301.5 {4.6) 86.0 226.6 168.6 380.1 556.1
Interest income o I - 34 1T 1.2 - 60 17
Total revenue and other income 273.3 4031 143.4 i70.9 460.0 3941 876.7 968.1
| Property expenses and outgoings {30.4) {27.4) (49.0) (29.9) (67.2) (62.4) (146.6) (119.7}
Bomowingcosts  __ ___{(0) __ (15 (135 _ (60) _ (579)  ¢50) _ (24) __(5159)
Net profit from equity accounted
entities before lax expense a8 3742 B80S 1360 334.9 2867 6577 7969
Share of after tax profits of equity
accounted entities 241.9 374.2 80.9 136.0 334.9 286.7 657.7 796.9
12{c)_Details of the Westfield Group's aggregate share of equity accounted entities’ assets and liabilities
Australia & New Zealand United Kingdom United States Consolidated
31 Dec07 31Dec06 31Dec07 310ec08 31Dec07 31Dec06 31Dec07 31Dec06
Smillion $million Smillion $million $miliicn $million $million Smillion
Cash 20.4 13.0 57.2 41.0 422 304 119.8 93.4
Receivables 55 4.4 25.3 55 221 159 52.9 258
Shopping centre investments 16282 1,475.9 1,965.1 2.386.1 2,585.0 2,739.0 6,178.3 6,601.0
Redevelopment projects and
development properties 136 23 130.8 365.2 80.0 85.3 224 .4 452.8
Other investmenis - - - - - 22.0 - 22.0
Other assets _ b8 44 482 7.5 221 382 784 51
Total assets o 1,673.5 15000  2,226.6 _2,805.3 2,7514 29408  6,651.5 _ 12461
Payables {30.1} {20.7) (60.3) (41.0) (70.7) {41.7) (161.1} (103.4)
Deferred tax liabililies - - (4.8) (5.7) - - 4.8} (5.7)
Interest bearing fiavilites  _ (180} (18.0) (407.8)  (5855) (928.6) (1,523.3) _ {1.354.2) {1,726.8)
Total liabilities o 4By (387 @727) (6322 (999.3) (1,165.0) (1,520.1) (1.835.9)
Net assets 1,625.4 1,461.3 1,753.9 2,173.1 1,752.1 1,775.8 51314 5,410.2

13_Segment information

Primary segment - business

The business segment reporting format is represented by the following segments:
Cperational

Operational segment includes net properly income from existing shopping centres and completed developments, revaluation of existing
centres, external fee income from third parties (e.g. property management and development fees) and other operational expenses.

Development

Development segment includes revaluation of developments, development expenses, expenses relating to review and assessment of new
assets, portfolios & corporate acquisitions, income and expenses on properties held for future redevelopment.

Corporate

Corparate segmert includes change in value of financial instruments, corporate entity expenses, impact of currency hedging and capital
gains and losses.

Secondary segment - geographic

The geographic segments are determined based on the location of the Group's assels and are represented by the following segments:
- Australia & New Zealand

- United Kingdom

- United States

Page 12



WESTFIELD GROUP
for the year ended 31 December 2007

13_Segment information (continued)
Primary segment - business (continued)

82-35029

Operationa! Development Corporate Consolidated
31 December 2007 $million Smillion Smillion $million
Revenue
Property revenue 3,1556 338 - 3,189.4
Property development and project management revenue 899.5 - - 899.5
Property and funds management income . 785 - e 76.5
4,131.6 33.8 - 4,165.4
Share of after tax profits of equity accounted entities ®
Property ravenue 4836 7.0 - 490.6
Praperty expenses and outgoings (141.6) (5.0} - {146.6)
Net interest and tax expense (49.2) (12.2) (5.0) (66.4)
T 2928 (10.2y _ (5.0) 2776
Total segment revenue and other income ¥ ] 4,424.4 23.6 (5.0) 4,443.0
Expenses
Property expenses and outgoings (1,005.1) (110.0) - (1,115.1}
Property development and project management costs (831.4) - - {831.4)
Property and funds management costs {36.2) - . (36.2)
Corporate overheads . SR ) 41 373
{1,872.7) {110.0) {37.3) (2,020.0)
Currency derivatives I . _ {4328y  (432.8)
Total segment expenses . L ___(1n872.7) (110.0) (470.1) (2,452.8)
Segment result L . wma _{86d) w78y 18902
Property revaluations 935.8 804.5 - 1.740.3
Equity accountad property revaluations 75.3 304.8 . 380.1
Net profit on realisation of assets "_’ o 7 o - - M4 74
3,562.8 1,022.9 (403.7) 4,182.0
Interest income o o o I 287
Financing costs (515.1)
Tax expense e - - - . 12353)
Consolidated profit after tax 3,460.3
Segment asscts
Segment assets 43,7138 5,007 1 - 48,7209
Group assets __ e S 2.080.0
Total segment assets 43,713.8 35,0071 - 50,800.9
Segment liabilities
Segment liabilities 1,248.9 604.8 - 1,853.7
Group fiabiities  ____ o o e 21,1648
Total segment liabilities 1,248.9 604.8 - 23,018.5
Equity accounted associates included in segment assets
Investment properties 6,124.0 278.7 - 6.402.7
Interest bearing liabilities (1,075.5) (278.7) - {1.354.2)
Working capital and deferred tax__ o ) - - e S - -
Equity accounted associates included in sagment assets 51314 - - 5131.4
Additions to segment non current assets 1,280.1 2,460.0 - 3,7401

(+ Total revenue and other income for the period of $6,663.5 million (31 December 2006: $9,203.3 million) comprises revenue and other income (excluding
property revaluations) of $4,443.0 million {31 December 2008: $4,027.9 million), property revaluations of $2,120.4 million (31 December 2006: $5,137.5 million).
net profit on realisation of assets of $71.4 miltion {31 December 2008: $20.9 million) and interest income of $28.7 million {31 December 2006: $17 million).

) Total share of afier tax profits of equity accounted entities for the period of $657.7 million (31 December 2008: $796.9 million) comprises share of afler tax
profits of equity accounted entities (exciuding property revaluations) of $277.6 million (31 December 2008: $240.8 milien) and groperty revaluations of $380.1

mitiion {31 December 2006: $556.1 million).
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WESTFIELD GROUP
for the year ended 31 December 2007

13_Segment information (continued)

Primary segment - business {continued}

82-35029

Operational Development Corporate Consolidated
31 December 2006 $million $million Smillion $million
Revenue and other income
Property revenue 3.382.3 11.6 3.403.9
Property development and project management revenue 328.2 - 328.2
Property and funds management income . 55.0 - N 550
3,775.5 11.6 - 3.7871
Share of after tax profits of equity accounted entities
Property revenue 403.7 6.6 - 410.3
Property expenses and outgoings (115.9} (3.8} {119.7)
Net interest expense 621) (8.0) 20.3 (49.8)
225.7 {5.2) 20.3 240.8
Total segment revenue and other income o :1,60_12_ S g.4__——_ _20—3__— ;0273
Expenses
Property expenses and oulgoings (1,018.2) (88.8) - (1,107.0)
Property development and project management costs (289.8) - - {289.8)
Property and funds management costs (28.0) - - (28.0)
Corporate overheads o - - _{322) (323
(1,336.0) (88.8) (32.2) {1,457.0}
Write down of goodwill - (104.1) (104.1)
Currency derivatives - (230.6) (230.6}
Total segment expenses L B {1,336.0) (88.8) (366.9)  (1,791.7)
Segment resuft L } . 2,6652 (82.4) (346.6) 2,236.2
Property revaluations 37087 8727 - 4,581.4
Equity accounted property revaluations 479.2 76.9 - 556.1
Netigroﬁt on realisation of assets - L - 20.9 208
s o . 6,853.1 867.2 {325.7) 7,394.6
Interest income 17.0
Financing costs {1,216.0)
Tax expense e e _ _1559.5)
Consolidated profit after tax 5,636.1
Segment assets
Segment assets 43,481.0 3,796.8 - 47,277.8
Groupassels o o — _ 1.603.9
Total segment assets 43,481.0 3,796.8 - 48,881.7
Segment liabilities
Segment liabilities 1,071.3 76.4 - 1,147.7
Group liabilities o - L 24,1047
Total segment liabilities 1,071.3 76.4 25,252.4
Equity accounted associates Included in segment assets
Investment propertias 6,540.6 513.2 - 7.053.8
Interest bearing liabilities (1,213.6) (513.2) - {1.726.8}
Working capital and defered tax . o __ 82 . .. 832
Equity accounted associates included in segment assets 5,410.2 - - 5,410.2
Additions to segment non current assets 668.4 3,025.7 - 3,694.1
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WESTFIELD GROUP
for the year ended 31 December 2007

13_Segment information (continued)

Secondary segment - geographic

82-35029

Australia
& New United United
Zealand Kingdom States Consolidated
31 December 2007 $million Smillion $million $million
Revenue
Property revenue 1,619.0 12.3 1,558.1 3,189.4
Property development and project management revenue 457.2 400.4 419 899.5
Property and funds management income } - §0_._:L LA . §§_1_ . _76_.5
2,106.5 422.8 1,636.1 4,165.4
Share of after tax profits of equity accounted entities
Property revenue 113.8 144.6 232.2 490.6
Property expenses and outgoings {30.4) {49.0) (67.2) (146.8)
Net interest and tax expense 0.4 (10.1) {56.7) (66.4)
T T es _ _ess | 083 2776
Total segment revenue and other income 2,190.3 508.3 1,744.4 4,443.0
Expenses
Property expenses and outgoings (485.5) (48.0) {581.6) {1,115.1)
Property development and project management costs {421.6) {(373.7) (36.1) {831.4)
Property and funds management costs {8.0) (6.8) {21.4) {36.2)
Corporate overheads ooy - - I & 1))
(947.2} (428.5) {644.3) (2,020.0)
Currency derivatives _ {o® 85 4318 {432.8)
Total segment expenses L __(938.0) {419.0} (1,075.8) {2,452.8)
Segment result 1,232.3 89.3 668.6 1,990.2
Other segment information
Segment assels 22,2277 3,375.8 17,986.0 43,589.5
Group assets 2.080.0
Investments in equity accounted investments - 18254 1,753.8 47521 51314
Total segment assets 23,8531 5,129.7 19,7381 50,800.9
898.8 B884.8 1,936.7 3,740.1

Additions 1o segment non current assets
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WESTFIELD GROUP

for the year ended 31 December 2007

13_Segment information (continued)

Secondary segment - geographic (continued)

82-35029

Australia
& New United United
Zealand Kingdom States Consolidated
31 December 2006 $million Smillion $million $million
Revenue
Property revenue 1,578.8 1521 1,673.0 3,403.9
Property development and project management revenue 88.0 182.7 57.5 328.2
Property and funds management income _ 188 38 _ 326 550
1,685.4 338.6 1,763.1 37871
Share of after tax profits of equity accounted entities
Property revenue 101.6 83.2 225.5 410.3
Property expenses and oulgoings (27.4) (29.9) (62.4) (119.7)
Net interes! expense B (1.5) < <) _(45.0) (498
o 2.7 i 50.0 _1&.1_‘__ 2408
Total segment revenue and other income 1,758.1 388.6 1,881.2 40279
Expenses
Property expenses and outgoings {466.0} {65.5) (575.5) (1,107.0)
Property development and project management costs (74.2} {161.2) (54.4) (289.8)
Property and funds management costs (5.4) (2.86) {20.0) {28.0)
Corporate overheads __(27.9) - {4.3) (329
(573.5) (229.3) (654.2} (1,457.0)
Write down of goodwill - {104.1) - {104.1)
Currency derivatives o ___8._3__*77 . (@_8_9) o g2_30_.6)
Total segment expenses _ L (565.2) {333.4) (893.1y  (3.791.7)
Segment result 1,192.9 55.2 988.1 2,236.2
Other segment information
Segment assets 20,894.2 2,575.4 18,398.0 41,8676
Group assets 1,603.9
Investments in equity accounted investments B . _ 14613 21731 _1.775.8 _5410.2
Total segment assets 22,3555 4,748.5 20,173.8 48,881.7
Additions to segment non current assets 826.1 1,205.6 1,662.4 3,694.1
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WESTFIELD GROUP

DETAILS OF DIVIDENDS/DISTRIBUTIONS
for the year ended 31 December 2007

82-35029

31 Dec 07 31 Dec 08

Smillion $million
Interim dividends/distributions paid
WHL: Nil cents per share
(30 Jun 08: Nil cents per share) - .
WT: 26.00 cents per unit, 38% estimated tax advantaged
(30 Jun 06: 28.17 cents per unit, 53.0% tax advantaged) 515.4 511.4
WAT; 24.25 cenis per unit, 87% estimated tax advantaged
(30 Jun 06: 25.33 cents per unit, 46.0% lax advantaged) 431.0 4440
Waestfield Group 53.25 cents per stapled security
(30 June 06; 54.50 cents) 946.4 955.4
Final dividends/distributions proposed
WHL: 10.00 cents per share 100% franked
(31 Dec 06: 3.64 cents per share 60% franked) 193.6 64.2
WT: 23.00 cents per unit, 38% estimated tax advantaged f
(31 Dec 06: 18.96 cents per unit, 53% tax advantaged) 4454 334.2
WAT: 20.25 cenls per unil, 87% estimated tax advantaged
(31 Dec 06: 29.40 cents per unit, 46% tax advantaged) L ] 321 5183
Westfield Group 53.25 cents per stapled security
1,031.1 916.7

{31 Dec 06: 52.00 cents)

) The taxable amount in respect of WT's full year aggregated distributions is estimated to include capita! gains (discounted by 50%) of 11 cents

per unil arising from property disposals made during the financial year.

Interim dividend/distributions of 53.25 cents were paid on 28 August 2007. Final dividend/distributions proposed are to be paid on 29
February 2008. The record date for the final dividends/distributions was 5pm, 15 February 2008. The Westfield Group Bistribution
Reinvestment Plan ("DRP") is in operation for the distribution payable on 29 February 2008.

DRP securities issued during the period rank for distribution from the first day following the date on which they are issued. The
record date for participation in the DRP for the distribution payable on 29 February 2008 was 5pm, 15 February 2008.

ADDITIONAL INFORMATION
for the year ended 31 December 2007

(a)_Details of earnings, net assets and distribution by entity

Earnings Net assets
per per
Total security Total security
$million cents $million $ %
WHL 217.1 11.68 2,220.7 1.15 8.07
WT 2,395.0 128.86 17.229.5 8.90 62.46
WAT L L . 8251 4439 sy 420 947
Westheld Group 3.437.2 184,94 27,551.9 14.25 100.60
Dividend / distribution proposed for the 6 months ended 31 December 2007
ASX code: per
wWDC security
$million cents
WHL 193.6 10.00
WT 445.4 23.00
WAT . %ser 2025
Westfield Group 1,031.1 53.25
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ADDITIONAL INFORMATION (continued)
for the year ended 31 December 2007

31 Dec 07 31 Dec 06
cenls cents

{b}_Earnings per security
Basic eamings per stapled security altributable to members of the Westfield Group 184.94 316.29
Diluted earnings per stapled security attributabte to members of the Westfield Group 184.93 316.27

The following reflects the income and security data used in the calculations of basic and diluted earnings per stapled security:

No. of No. of
securities securities

Weighted average number of ordinary securities used in calculating basic earnings per stapled security ¥ 1,858,518.871  1.765,177.330

Bonus element of security options which are dilutive i o . sr2a1 109,354

Adjusted weighted average number of ordinary securities used in calculating dlluted earnings per stapted

security 1,858,616,112 1,765,286,684
Smillion Smillion

Eamings used in calculating basic earnings per stapled security 3.437.2 5,583.1

Adjustiment 10 eamnings on aptions which are considered dilutive - -
Earnings used in calculating diluted earnings per stapled security 3.437.2 5,683.1
The calcufation of the weighted average number of converled, lapsed or cancelled potential ordinary securities used in diluted eamings per
stapled security was 31,637 (31 December 2006: 377,971).

® 1,858.5 million {31 December 2006: 1,765.2 million) weighted average number of stapted securities an issue for the period has been included in the
calculation of basic and diluted earings per stapled security as reparted in the income statement. This includes an adjustment for the bonus element of the
pro-rata entitlement offer, which was completed in July 2007, being 4.376 miilion securities for the period ta July 2007 and 8.641 million securities for the full
year ended 31 Decermber 2006.

™ Banus element of security options that are anti-dilutive for the current period were 12,396,133 (31 December 2006; 9,455,329), earnings in respect of these
were $88.4 million {31 December 2006: $132.3 million)

{c)_Net tangible asset backing
Net tangible asset backing per security ~ 142 1328

Net tangible assel backing per security is calculated by dividing (otal equny altnbulab!e to members of the Westfield Group by the number
of securities on issue. The number of securilies used in the calculation of net tangible asset backing are 1,936,326,189 (31 December
2006: 1,765,884,521).

{d)_Control gained over entities having material effect
Name of entity (or group of enlities) n/a

Date from which such profit has been calculated nfa

The contribution of such entilies to the reporting entity’s profit from
ordinary activities during the period and the profit or loss of such nfa
entities during the whole of the previous coerresponding period.
{e)_Franking credits available and prospects for paying fully or partly franked dividends for at least the next year.

The dividend component of the distribution payable in the next twelve months is expected to be partially franked. WT's and WAT's
distribution payable in the next twelve months is expected to continue to have a tax advantaged component.

{f)_Basis of preparing the Appendix 4E Preliminary Final Report
1 This report has been prepared in accordance with Australian Accounting Standards, International Financial Reporting Standards,
other AASB autharitative pronouncements and interpretation acceptable to the ASX Limited.

This report, and the financial report upon which the report is based (if separate), use the same accounting policies.
This report gives a true and fair view of the matters disclosed.

This report is based on the financial report which is in the process of being audited.

The Westfield Group has a formally constituted audit committee.

B W N

{g)_Parent Company Annual General Meeting
The Annual General Meeting of WHL is scheduled to be on Friday, 23 May 2008.
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WESTFIELD GROUP APPENDIX 1
PROPERTY PORTFOQLIO
for the year ended 31 December 2007
31 Dec 07 31 Dec 06
Appendix $million Smillion
DETAILS OF PROPERTY PORTFOLIO
Australian shopping centres 1A 20,006.6 19,295.4
New Zealand shopping centres 18 2,746.0 2,301.8
United Kingdom shopping centres 1C 2,133.0 2,576.4
United States shoppingcentres o 18317 19,639.9
Total consolidated and equity accounted shopping centres 43,197.3 43,813.5
Total shopping centres represented by:
Consolidated
- Current - i49.8
- Non current 37,019.0 37.062.7
Equity accounted _ _ _ _ _ _ . ___&183 86010
Total consolidated and equity accounted shopping centres 43,197.3 43,813.5
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