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HIGHLIGHTS HY 2016

Financial performance & Operations

Direct result per share

OPERATIONS

H12016 H1 2015 @

Indirect result per share

€1.77 €1.62 LFL growth sh. (@%
centre portfolio
€(1.68) €0.64

EPRA NAV per share

100bps> indexation

Interim dividendper share

LTV

€50.53 €53.01 : :
60bps> indexation
€1.54 €1.50
39.5% 30.5%

Occupancy 7/
shoppingcentres @

97-98% longer term
94.8% (+1.0%n H1)



HIGHLIGHTS HY 2016

Strongoperational performance despite retail market hit by bankruptcies

FAST RECOVERING AND FOCUS ON OPERATIONS
IMPROVING OCCUPANCY PAYING OFF

OUTLOOK
CONFIRMED

RATE

%&?

Positive H-L rental
growth in allcountries
except Finland+60bps
aboveindexation

Occupancy trending up
further in H1, +2.1% in
Fra, reaching FY target.
Quick recovery from >4%
bankruptcies in NL.

Values up in Fra, stable in
Bel, down in Finland and
NL

On track to reach targets

set for acquired
portfolios in Fra and NL

New Country
Management in Belgium,
Finland and Netherlands

Review of HQ functions,
lower FTE count (6)
reflecting synergies while
managing larger portfolio

EPS growth 6%% for
2016

Dividend2016 atleast
€3.08, sustainable in all
strategic scenarios

LTV <4%
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HIGHLIGHTS HY 2016

PORTFOLIO

M~

[

€50m acquisition of
HEMAstore and to be
redeveloped V&D
department store leased
uz I dzRaz2yQa
Tilburg, NL

Strategic review Finland
not yet concluded

FUNDING

®
=

Two loans refinanced for
€160m;newe70m
revolving credit facility
for WH Belgium

eI AY

LTV 39.%,CoD@ (i 2
2.0% fixed-rated @ to

82%,Y I U dzNJ &.@
yrz L/ 8.7y U2

Inaugural credit rating by

az2RéQay .|

stable outlook

DIVIDEND

N

Quarterly interim
dividend ofe0.77

Final quarter dividend
announced along with
FY 2016 results in Feb

G 2 2017
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STRATEGY

FOCUS ON OPERATIONS CAPITAL RECYCLING

/' Occupancy, occupancy, occupancy © Review strategic options ltis
\/ Strengthenorganisation 0 Acquisitions dependent on disposals

\/ Optimiseportfolio quality /' Maintain solid balance sheet
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LEASING

Stable renewalsand relettings rotations generally at lower levels

Belgium Netherlands Total
# contracts 20 320 428
Relettings F F + F
Renewals F F F
Rotations + _ _

F - 0-10% bret >10%

* Excludes MGR/SBR

. StY £SFHAAYT YIENIDENLIASTIAYBESIRIQTE &k NNADI 26 2F bSs
Genk Shopping 1, improving leasing prospects for remaining space

Fin: Itis posts strong activity, against market trend, with improving F&B and leisure offer and a.o. two new
international fashion tenants

Fra:strongtakelzLd Ay 2y 3I2Ay 3 (2dz3K OfAYIGS 6AGK GSylyda
shopping centre opening in France in Rivetoile. Many-kredwn fashion brands signing up across

portfolio. Primark lease final

Neth: strong dynamics amidst improving economy and restructuring retailers. Two former V&D
department stores rdet, JD Sport taking over 11 units from Aktie/Perry Sport
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LEASING - RECENT SIGNINGS

NEwYorkEeR
Bel&Bo

RICOH

amazon.com

»
«‘3"4,

!
BEL FIN FRA

€ 165persgm € 496 persgm € 157*persgm
averagerent averagerent averagerent

Average rents from Hettings and renewals combined

* Includes Primark and Kinepolis leases (large area at relatively low rent per sqm)

PRIMARK

S

D

SUMBO

HAPPY
TOSTI

CZIIZII

Ty

NETH

€ 250persgm
averagerent
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QUICK RECOVERY FROM BANKRUPTCIES

Dutch bankruptcies from 2012 recovered within one year

YEAR 2011 2012

OCCUPANCY

1/1 96.0% 96.5%
BANKRUPTIES (0.2%) (3.2%)
OCCUPANCY 0 5
31/12

2013

97.1%

(3.5%) (2.0%) (2.8%)

97.0%

AhOOdzL) yOé yAyS 5dziOK &K2 LAY 3

Jun 2016

* excludingthe assets acquired @015; ** including the assets acquired in 2015

*** gccupancy per 30 June 2016

9

2016**

(4.7%)

95.2%0***
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FRENCH SHOPPING CENTRES ON TRACK TO DELIVER
TARGETS SET AT TIME OF ACQUISITION IN OCT 2014

2015: stable at 91%
2016: from 91% to 93%
2017: from 93% to 95%

TARGET
L-f-L rental growth

2016: 1% > index

10

Delivered
Delivered midyear 2016
On track

On target per midyear 2016



NEW STORE OPENINGS NETHERLANDS
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Didi at Eggert, Purmerend

11

Scotch & Soda at Ettdreur

Jumbo pickup point at Sterrenburg, Dordrecht



