


1. WERELDHAVE AS SUSTAINABLE TAXPAYER
1.1 INTRODUCTION

Society & social impact is one of Wereldhave's focus areas to ensure
sustainable value creation. Wereldhave is committed to be a good and
responsible corporate citizen that acts with explicit and demonstrable
honesty and integrity. Its tax function adheres to this principle by
ascertaining open and constructive relationships with all its internal and
external stakeholders, and managing its tax affairs in a transparent and
honest manner. To this end Wereldhave has developed and
implemented the Wereldhave Tax Policy. This document summarises
the main principles underlying this Tax Policy.

1.2 TAXGUIDING PRINCIPLES

The Wereldhave Tax Policy is designed on the basis of the following
guiding principles:

= As a minimum Wereldhave should always be in full
compliance with the tax laws and regulations
applicable in the jurisdictions it operates in;

= Wereldhave’s Internal Control Framework that is
aimed at enabling the Board of Management to issue
an ‘in control statement’ also with regard to the
effectiveness of internal controls;

= The general principle of “fair play’ as regards taxation, as
recently further developed under the influence of the
BEPS initiative of the OECD and the Anti-Tax Avoidance
initiative of the European Commission;

= The Dutch Corporate Governance Code as developed,
updated and issued by the Corporate Governance Code
Monitoring Committee (latest version of 2016);

= Finally, Wereldhave promotes a direct and open
communication with the Dutch Tax Authorities, which
— depending on the specific situation or case — may
result in formal agreements and/or informal
understandings that are to be honored,;

1.3  SPECIAL TAX STATUS

It should be noted that in The Netherlands, Belgium and France
Wereldhave is entitled to a special tax regime that allows passive
portfolio investors to utilize the expertise and experience of
Wereldhave to invest collectively without incurring an additional
layer of taxation. This special tax regime implies that for corporate
income tax purposes — subject to certain strict conditions among
which the obligation to almost immediately distribute its taxable
profit to its shareholders — Wereldhave enjoys a zero per cent tax
rate. This special tax rate is not the result of tax planning but a
consequence of being eligible for a tax regime that is available in
these jurisdictions that promotes certain collective investment
vehicles.
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2 TAXFUNCTION

2.1  TAXFUNCTION OBJECTIVES 22 ORGANISATION

The objectives of the Wereldhave tax function as
mandated by the Board of Management and supervised
and monitored by the Audit Committee are the following:

The Wereldhave tax function is principally performed by the Group Tax
Manager (in this document also referred to as Tax Department), who
reports directly to the CFO. At least twice a year an overview of
relevant tax matters is shared with the Audit Committee and the

1. Compliance with all applicable tax laws and Supervisory Board.

regulations

2. Ensure accurate tax accounting and reporting of
appropriate provisions in accordance with
applicable accounting standards

3. Monitoring and ensuring compliance with the
gualification requirements applicable to
Wereldhave to be eligible to the FBI or REIT
regimes

4. ldentification and monitoring of tax risks and
relating tax controls

5. Monitoring adherence to applicable tax policies
and standards

6. Tax related support of the business operations
and transactions.

In order to achieve the tax function objectives, the tax function is fully
integrated in the business to ensure that the implications of tax on all
major decisions are not only understood and taken into account, but
also aligned with the business and sustainability agenda’s.
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3 TAXRISK & TRANSPARENCY

3.1 RISK APPROACH

It is the core responsibility of the Tax Department to ensure that
Wereldhave complies with all applicable tax laws and that all tax
charges and provisions are properly recorded in the company’s
(tax) accounts. Due to unclear regulations or ambiguities in
interpretation, it cannot be excluded that certain risks relating to
taxation matters remain. In this context Wereldhave’s approach to
tax risk is to ensure that tax related risks are acceptable relative to
the associated value or financial return and that appropriate
measures are taken to monitor and mitigate such risk. To this end
a Tax Control Framework has been put in place as integral part of
Wereldhave’s Internal Control Framework.

3.2  RISK APPETITE

Taxes are a cost of doing business and like all other costs Wereldhave
attempts to limit those costs to a minimum. Wereldhave does not only
require full technical compliance with all applicable laws and
regulations, but also wants to honour the spirit and rationale of the
relevant taxation systems. Wereldhave does not take positions in
taxation that in the view of its stakeholders — and in particular the tax
authorities — could be perceived as aggressive. Wereldhave does not
use artificial or tax haven based structures. In the structuring of its
transactions business and commercial drivers are leading, and in
transactions within the group the arm’s length principle is adhered to.

3.3  TRANSPARENCY

It may happen though that Wereldhave has to take a position that is
prone to scrutiny by the tax authorities. Wereldhave will only do this in
an open and transparent manner, and where appropriate will seek to
agree in advance on the position with the relevant tax authorities. If
such agreement cannot be reached Wereldhave will only take such
controversial position if it believes — as the case may be supported by
external advice — that it is more likely than not that the position taken
by Wereldhave will succeed if brought before the competent court.

4 SCOPE & APPLICATION

The Wereldhave Tax Policy applies to all entities in the Wereldhave
group that are effectively controlled by Wereldhave NV and extends
to all taxes any Wereldhave entity is subject to.
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