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Welcome

Welcome to our first Integrated Annual Report for the y@4X15 It is
published in digital form only

This report focuses on thnancial and sustainability performance for the
financial year 2015 of Wereldhave N.V. and its subsidiaries. The report covers
our portfolio of shopping centres and offices, owned and managed by the
Group in the Netherlands, Belgium, Finland and France.

About Wereldhave Feedback

Wereldhave invests in convenience shopping centres that are dominant /& Welcome any feedback from our stakeholders. Please contact us for
their micro environment in larger provincial cities in northwest continental fé€dback or any questions you might have at:

Europe. Th catchment area of our centresomprises of at least 100,000 «
inhabitants within20 minutesdrivingtime. *

investor.relations@wereldhave.corand / or
sustainability@wereldhave.com

We focus on shopping centres that have a sound balance between shopping
convenience and experience. With easy accessibility, an offer that covers
90% of shopping needs of goods and services, successful)(iragonal and

locd retail formulas and strong food anchors, our centres provide

convenience shopping to accommodate an ageing population, ongoing
urbanisation and a busy lifestyle. Wereldhave is a member of the following organisations:

We aim for an entire experience that goes beyond giing, with fully t EP / (A creon
embedded food andbeverage functions, kglplaygrounds and high quality

IVBN Building
- CS > /\ Council
facilities, todrive footfall,rent roll and ultimately the value of our shopping REAL ESTATE ASSOCIATION P ARTICIPANT
centres, with longerm socetal and financial returns for all stakeholders.
For more informationwwww.wereldhave.com
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Strategic progress. 2016 fOCUS on operations The refurbishment program for the Dutch shopping centres is well on track.

In three shopping centres works were completed in 2015 and footfall in

. . th ntres is rising. Twefurbishmentsar heduled for completion in
The three yearQransformation process of Wereldhave was completed in ese centres Is rising efurbishmentsare scheduled for completio

. . ratai . .
2015 with the acquisition of nine shopping centres in the Netherlands anc?ro16 and one in 2017 In Belg.lum,e 10,000 m retf"" park |.n Tournal
. . . . enedon February 19, 2016. It is currenii§.2%let, with negotiations for
the disposal of our French offices portfolio. The Company is how a muc . .
. : the remainder in an advanced stage.
more focused company, with shopping centres represen@ii%of the total

portfolio. . . . . .
We will continue tofocus our portfolio to convenience shopping centres

which are dominant in their micro environment in our core countridée

In France, an entire new retail management organisation of 46 employees. _ . . . . . S
will review the strategic options for the Itis shopping centre in Helsinki in

was built and the portfolio of six shopping centres was successfull¥016 Anv selective acquisitions in 2016 are dependent ;
integrated. Occupancy remained stable over the y2@t5and net rental ' y qu P oparty

income stood I € ncYs Fdfte Ay tAyS oA dKPORPRS Gr NBSGAE 4S80 Ay hOG20SNI Hamn
the acquisition business case. The leasing team was recruited during trg:‘

. . . ood progress was also made in sustainabilligis report is our first
third quarterof 2015and during the last quarter of the year leasggned | .
paceq g d y 99 integrated annual reportWe continue to be rated GRESB Green Star and

improved our score against peers. Wereldhave was also included in the DJSI

In the Netherlands, nine new shoimg centres were added to the portfolio (Dow Jones Sustaability Index) Europe in 2015.

and 24 employees joined the Dutch orgsation. The portfolio was . . . . . :
. : . . . We will continue to invest in the portfolio, to make our shopping centres the
successfully integrated during the third quarter. The new portfolio came i

LG by FGSNI A8 200dlendlE L @F  Gialong: BT ERGREAN 4 Ggpgenient shopping and social experience. Leasing and
—_ . . : perations are the core of our business, supported by dedicated \wdde
acquisition was proven by the 1.1% increase in occupancy during the fourt

. . . . . evelopments and marketing efforts. This is why we will continue to
quarter, while keeping occupancy of the standing portfolio at the high leve . . .
of 98% transform from asset manager into a retail operator of conveo&n

shopping centres. We are confident that by creating attractive shopping

. . . . . ntres, we will I rovi lidsteflows and dividend returns.
Our Belgium and Finnish operations also performed well, in spite of th&® tres, we be able to provide so ows and dividend retumns

challenging macra(Finlard) or micre (Genk) business environment.
¢KS RAALRAL 2F 2dzNJ CNBYOK 2FFAOSA LRNILITF2fA2 FT2N) € namYI pE: F020S

yearend 2014 book value, marked the end of a successful 30 year period of
office developments in Paris under the management of Michel Janet.
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Composition of the portfolio In Leiderdorp, a fresh foestreet was created in 2015. In 2016, the interior

of the centre will beupgradedand the application for a building license for
Ly | dAdzaG wamps 2SNBf RKE@SQa 5 dai o‘%‘i eﬁ‘ﬁ‘ifﬁ%i@"ﬁt ?e{{:"é’d n 28561} Cé‘pe'ﬁ’té‘%géJﬁsgﬁheieﬁov%'ﬂnT S Al
POl dABAGAZY 2F YAYS akz2ULAy3d OSy § e Riade Ragtgfthe cerlie graegippdo slringplo. - 7 v kv ot dzf

€ 42m transaction costs. In June 2015, Welave France acquired the HMans for th rade of the Presikhaaf shoppin ntre in Arnhem. which
ownership of 1,600m? of the Gté Seine shopping centre in Argenteuil, ans for the upgrade of the =restkhaat Snopping centre | em, whic

tSFas8R G2 YL!.L: Ly AyosadysSya 27°% ac%"[f?/ \Pc@“%‘? 20&5@ g‘ﬁl"j Tt\’FﬁrB:draﬁ%j @dﬁﬁ}?tfu%@" T Ol dz
. . o scheduled for the year2016 and 2017. The extension of the Sterrenburg

the freehold ownership from the City of Helsinki of two plots of land, on hopDi ntre i . o still i renarat ¢ f

whichtheL 4 A & &K2LILMA Y3 OSYGNB A& 0 dzf B %DF”&QK? Tr?‘ f;tzw%oa_ ifﬁ?téé?ast' |-t”3v§‘%ztf§%""a%% SRS W v =

with a net initial yield of 5%. Wereldhave now owns the entire freehold o evelopment. These tworpjects are not yet committed.

the building and the land. . . . . .
g In Belgium, construction of a retail park adjacent to the Les Bastions

During the second half of the year Wereldhave divested its portfalio o§hopplng cent in Tournai started mthg first quarter of 2015. The extens'lon
; . - , .- . . is now71.2blet to tenants such as Maison du Monde, SportsDirect, Action,
sustainable offies in Franceconsisting of 3 office buildings in LevaHois e i .
. . . . . A.S. Adventure and Blokker. Negotiations for the remainder part are in an
Perret, IssyiesMoulineaux and SairDenis (Greater Paris). With these three .

. L . . advanced stage. The first shops opdnon February 19, 2016. The
transactions, Wereldhave capitabsl on the vibrant investment market for renovation and extension of the shoooing centre Les Bastions is scheduled
office buildings in Paris, The preds frer - U KSa S R Ma@Lied t%f llow dy r€ t sescond uartZr ESt c?)nstructionsis n(ft etscsnfmitte(liJ
€ WnY Ay SEOSaa 2-8ndAHAThemfi@ feanthf foudzSC P g GETEY IjF Second quarter, bu jeion 1S oty o

: : . .-The totd investments in Tournaiamount2 F 62dzi € ypYT UKS S
employees was dismantled. Their professional support helped us in

) . . 0
capitalising ora strong track record inffice developments in Paris. yieldwhen fully let, is approximatef§.5%.

In Waterloo, the soci@conomic permit has been obtained foa

redevelopment of the shopping centre The plans entail nenovered
Developrrent pipeline shopping area of 10,000%with a parking garage, an attractive square and
In the Netherlands, the refurbishments of Etterur, Roosendaal and a pedestrian arealhe application for a building permitis expected to be filed
KronenburgArnhem were completed in 2015. In Eggert, Purmerend, alby yearend 2016, with the start of construction now scheduled for 2017. In
works were completed, with the exception of a new entrance in theliege, a soci@economic permit was obtained for ¢hextension of the Belle
Zuidersteeg that is scheduled for the first half of 2016. Tvarks in  lle shopping centre with +/7,000m? GLA. The application for a building
Koningshoek in Maassluis will be completed by-80d6 and theextension  permit will be filed during the first quarter of 2016, with the start of
will start shortly after the summer. construction also foreseen for 2017. Both developments arecanmitted

pipeline pojects as of yet.
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In France, three development projects are being prepared, but these are n@ccupancy Valuation

yet committed. Once committed, these projects will meet the set IRRzt pecember 31, 2015pccupancy of the shopping centre portfolio
requirements 0fL0% on developments in France. amounted to 93.8%, against 93.9% a year earlier. Jllght decrease is
mainly due to the acquisition of nine shopping centres in the Netherlands,
In Docks Vauban, Le Havre, a Head of Terasssigned with Primark for a \yhich came in at an average occupancy of 91dimproved alreagl by
shop of 6,000n? in the heart of the shopping centre. In addition, Wereldhavey 104 quring the first quarter of operatiorihe (EPRA) occupancy rate of the

is preparing plans to improve the inner climate of the centrefitiing out  gntjre portfolio as at December 31, 2015, stood at 93.8%, an increase of 1.3%
entrances with sliding doors and tourniquets. The total investment Wlllagamst the previous year.

' Y2dzy G (2 FLILINRBEAYIGSte € mnY®d /2YyEaAGNHzZOGAR2Y 6Aff adGENI Ay {SLIGSYOSNI un

and the new Primark is scheduled to open its doors during the last quartefne yalue of the portfolio increased in Belgium, France and thieeXands

of 2017. Several large retailersweameanwhile expressed their intereist  (axcluding writeoffs of transfer tax), and decreased in Finland. The increases

the certre or wish to expand their shop. in value in Belgium, France and the Netherlands reflect the compression of
yields, whereas the decrease in Finland can be attributed to the pace of

In Rouen, Wereldhave aims to imprave attractiveness of the Saiever  |gting in Itis. Qerall, the value of the portfolio decreased ly4.6m,

shopping centre by changing the 1ayt, to create a food and beverage y Ot dzRAY 3 ¢ rfor Yhe rinkdIshOppRdE dehtrésHtHat were

square in front of the enaaince of the cinemaPlans are still in the early acquired in the Netherlands which was paid and deducted from the
stages, but some large international retailers have already expressed thgjg, ations.

interest. In January 2016 a lease was signed with Kinepolis, who took over

the cinema with immedite effect. Wereldhave Belgium notduced the As at December 31, 2015, the value of the total gweent portfolio in

Belgian cinema operator Kinepolis to our French orgdiun. This is an 5 |38 N3 GA 2y | Y2 dzy (i § R 978@as shoppidgocente and 2 ¥ 6 K
excellent example of.the benefits of cross borderoperation within our 394 related to office properties in Belgium. The geographical distribution of

larger scale of operations. the shopping centre portfid as a percentage of the total péolio is:

Finland: 17%, # Netherlands: 40%, France: 23% and Belgium: 17%.
In Bordeaux, plans are being drafted for the restructuring of therfplans

of Les Passages de Mériadeck. The currenblayis inefficient and not
customer friendly, which is also causing occupancy to remain below target.
The plans are in #hearly stages of preparation.
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OCCUPANCY / VALUATION

Portfolio value*

Q4 201 Q3201 Q4 201t Q4 201t
(In %) (In %) (In %) OAY (In %)
Belgium 94.6% 94.4% 94.9% 608 17%
Finland 92.1% 93.2% 92.5% 616 17%
France 91.2% 90.0% 91.1% 852 23%
Netherlands 98.0% 94.7% 95.3% 1,458 40%
Shopping centres 93.9% 93.3% 93.8% 3,534 97%
Belgium 92.5% 91.4% 93.4% 126 3%
France 82.6%
Offices 85.9% 91.4% 93.4% 126 3%
Total portfolio 92.5% 93.2% 93.8% 3,659 100%
* Portfolio value: Investments properties excluding Investment properties under construction
INVESTMENT PORTFON@PERATIONEBSTRIBUTIONY a%)
2011 2012 2013 2014 2015
Retail 54 79 78 86 97
Offices 41 18 21 14 3
Other 5 3 1 - -
Total 100 100 100 100 1
INVESTMENT PORTFON@PERATIONEEOGRAPHICAL DISTRIBUTa®OH%)
2011 2012 2013 2014 2015
Belgium 14 24 29 22 20
Finland 18 22 28 19 17
France 6 8 10 37 23
Netherlands 21 26 28 22 40
Spain 5 5 5 - -
United Kingdom 11 15 - - -
United States 25 - - - -
Total 100 100 100 100 1
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NET RENTAL INCOME PER COUIH3 R%o)

2011 2012 2013 2014 2015

Belgium 19.1 29.5 325 318 23.9
Finland 21.9 21.9 22.7 24.3 15.5
France 9.5 9.7 9.4 9.8 30.9
Netherlands 29.6 32.5 30.7 34.1 29.7
Spain 5.9 6.4 4.7 - -
United Kingdom 14.0 - - - -

Total 100.0 100.0 100.0 100.0 10C

DISPOSAQF INVESTMENT PROPERTIES

OAY € YAfEAZ2YyAaD 2011 2012 2013 2014 2015
Belgium 2.7 11.7 - 14.1 -
Finland 47.2 - - - -
France - 17.0 - 90.3 404.7*
Netherlands 62.4 0.7 34.0 - -
Spain - 154 - 95.2 -
United Kingdom 82.9 80.0 250.9 - -
United States 23.8 206.7 514.0 - -

Total 219.0 3315 798.9 199.6 404.7

F bSi LINRBOSSRa € namony

ACQUISITIONF INVESTMENT PROPERTIES

OAY € YAfTEAZ2Yyao 2011 2012 2013 2014 2015
Belgium - 74.0 - 113.2 -
Finland - - - - 11.2
France - - - 858.8 1.7
Netherlands 3.9 3.0 - 237.6 778.0
Spain - - - - -
United Kingdom 199.0 - - - -

Total 202.9 77.0 - 1,209.6 790.9
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Propertyportfolio as at December 31, 2015

Netherlands

Amersfoort
Emiclaer

FMICLAERES

Z

Lettable area: 19,300 m?
Parking Spaces: 675
Year of acquisition: 2015

Year of construction/renovation: 1993

Arnhem
Presikhaaf

WIN CENTRUM

/winke
PRESIKHAAF

Lettable area: 35,500 m?
Parking Spaces: 1,244
Year of acquisition: 2015

Year of construction/renovation: 1987

lyydzrf GKS2NBGOMILE NBYyid O0E € mMYOY lyydzrf GKS2NBGIGMILIE NBYyld 6E € ™
WEBSITE Visitors: 4.3m lyear WEBSITE Visitors: 4.2mlyear
Arnhem Capelle aan den I1Jssel
Kronenburg De Koperwiek
Lettable area: 37,900 mz Lettable area: 24,500 m?
T Parking Spaces: 1,300 Parking Spaces: 900
Krk(;nénburg Year of acquisition: 1988 O ORERW Bl Year of acquisition: 2010-2014
Year of construction/renovation: 2015 Year of construction/renovation: 1995
lyydzrf GKS2NBGAOFE NBYyd O0E € mMYOY lyydzht GKS2NBGABIE NBYyld O0E € ™
WEBSITE Visitors: 6.0m /year WEBSITE Visitors: 5.4m lyear
Annual Report 2015 Wereldhave N|\Part 2 -10-



http://www.emiclaer.nl/
http://www.winkelcentrumkronenburg.nl/
http://www.presikhaaf.nl/
http://www.dekoperwiek.nl/

Dordrecht Geldrop
Sterrenburg De Heuvel
. Lettable area: 13,100 m2 Lettable area: 4,500m?
Parking Spaces: 450 Parking Spaces: n.a.
Year of acquisition: 2015 Year of acquisition; 1978
Year of construction/renovation: 1993 Year of construction/renovation: 1996
o LyydzZ £ GKS2NBGAROIE NByld 60E € mMYOY Lyydzk £ GKS2NBGAMAFE NByi
WEBSITE Visitors: 3.4m lyear
Eindhoven Heerhugowaard
WoenselXL Middenwaard
Lettable area: 10,300 m? Lettable area: 35,100 m2
Parking Spaces: 925 ParkingSpaces: 1,360
(Mefefkasr! oS oS-
WOENSXL Year of acqwsmo.n: . 2010 middenwaard Year of acqwsmo.n: . 2015
e e Year of construction/renovation: 2006 Year of construction/renovation: 2011
LyydzZ £ GKS2NBGAALIE NBYyd 6E € mMYOY Lyydz- £ GKS2NBGAMAFE NBy
WEBSITE WEBSITE Visitors: 5.7m lyear
Etten-Leur Hoofddorp
EttenLeur Vier Meren
Lettable area: 22,700mz2 Lettable area: 32,700 m2
Parking Spaces: 1,100 Parking Spaces: 1,000
WINKELCENTRUM L WINKELCENTRUM .
ETTEN-LEUR Year of acqwsmo.n: _ 1991 VIER MEREN Year of acqwsmo.n: . 2014
Year of construction/renovation: 2015 Year of construction/renovation: 2013
lyydzkf GKS2NBGEAOFE NBYid 60E € mMYOY lyydzf GKS2NBGABEE NBY
WEBSITE Visitors: 3.5m /year WEBSITE Visitors: 7.7m lyear
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http://www.sterrenburg.nl/
http://www.woensxl.nl/
http://www.winkelcentrumetten-leur.nl/
http://www.middenwaard.nl/
http://www.hoofddorp4meren.nl/

Leiderdorp Purmerend
Winkelhof Eggert
Lettable area: 18,300 m? Lettable area: 19,900 m?
@ ’ Parking Spaces: 830 Parking Spaces: 3,900
Winkel ii:: g; ?ggz':f:girc])'n/renovation' iggg £ 3ser t x:: g:agg:éf:ﬂzzén/renovation' 3812
LyydzZ £ GKS2NBGMALE NBYydG 60E € mMYOY Lyydz £ GKS2NBGASQAFt NBy
WEBSITE Visitors: 4.0m lyear WEBSITE Visitors: 3.8m/year
Maassluis Roosendaal
Koningshoek Roselaar
Lettable area: 14,800 m2 Lettable area: 18,000m?
Parking Spaces: 1,000 Parking Spaces: 415
KONINGSHOEK Year of acquisition: 2010 ROSELAAR Year of acquisition: 20102014
Year of construction/renovation: 2016 Year of construction/renovation: 2015
LyydzZ £ GKS2NBGATGHE NBYydG 60E € mMYOY Lyydzk £ GKS2NBGMALFE NBy
WEBSITE Visitors: 3.9m /year WEBSITE Visitors: 5.5m/year
Nieuwegein Rijswijk
Cityplaza In deBogaard
Lettable area: 53,400mz2 Lettable area: 19,800 m2
~ Parking Spaces: 720 Parking Spaces: 2,680
"'"'cityplaza Year of acquisition: 2015 I N Year of acquisition: 2015
Year ofconstruction/renovation: 2012 Year of construction/renovation: 2002
LyydzZ £ GKS2NBGAMD8 t NByd oE DEBOGARRDL v LyydzZ £ GKS2NBGABALE NBy
WEBSITE Visitors: 6.8m /year WEBSITE Visitors: 2.7m lyear
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http://www.winkelhof-leiderdorp.nl/
http://www.koningshoek.nl/
http://www.cityplaza.nl/
http://www.eggertwinkelcentrum.nl/
http://www.winkelcentrumroselaar.nl/
http://www.indebogaard.nl/

Tilburg Zoetermeer
Emmapassage Oosterheem
Lettable area: 5,600 m? Lettable area: 11,900m?
Parking Spaces: 300 Parking Spaces: 230
emmq Year of vaUiSition: 2015 z.“-Ili‘fll:lsterheem Centrum Year of vaUiSition: 2015
Winkelpsssage Tilburs Year of construction/renovation: 1992 e Year of construction/renovation: 2012
lyydzrf GKS2NBGABEE NBYid O0E € mMYOY lyydzrf GKS2NBGADFE NBYyld 6E € ™
WEBSITE Visitors: 2.9m /year WEBSITE Visitors: 2.4m lyear
Tilburg Zwolle
Pieter Vreedeplein Stadshagen
Lettable area: 28,500 m? Lettable area: 11,500m?
. T Parking Spaces: 780 \ Parking Spaces: 700
VREEDEPLEIN Year of acquisition: 2015 ‘wllm Year of acquisition: 2015
Year of construction/renovation: 2008 STADSHAGEN Year of construction/renovation: 2004
lyydzrf GKS2NBGAMTIE NBYid 60E € mMYOY lyydzrf GKS2NBGAEIE NBYld 6E € ™
WEBSITE Visitors: 5.9m /year WEBSITE Visitors: 3.4m Jyear
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http://www.emmawinkelpassage.nl/
http://www.pietervreedeplein.nl/
http://www.winkelcentrumoosterheem.nl/
http://www.winkelcentrumstadshagen.nl/

Belgium

Kortrijk
Ring Shopping

Lettable area: 32,000m?
Parking Spaces: 2,000
Year of acquisition: 2014

Year of construction/renovation: 2005

Gent
Overpoort

o¢ | PR

Lettable area: 3,700 m2
Parking Spaces: n.a
Year of acquisition: 2012
Year of construction/renovation: 2014

Shopping LyydzZ £ GKS2NBGABHE NBy LyydzZ £ GKS2NBGAAIf NBYyd 6E € wm
WEBSITE Visitors: 3.1m /year
Genk Liege
Shoppindl Bellelle
Lettable area: 27,100m?2 ‘ Lettable area: 30,200m?
y Parking Spaces: 1,250 \‘! Parking Spaces: 2,200
ShODDI ng‘[ Year of acquisition: 2010 ~ ‘; Year of acquisition: 1994
Year of construction/renovation: 2014 BELLE-ILE Year of construction/renovation: 1994
lyydzrf GKS2NBGASOFE NBYy(d O0E E¥ LIMOED Y lyydzkf GKS2ZNBGADE  NBYyid O6E € ™
WEBSITE Visitors: 3.5m /year WEBSITE Visitors: 3.8m /year
Genk Nivelles
Stadsplein Shopping Nivelles
Lettable area: 15,600m? & 22 Lettable area: 28,600m?
Parking Spaces: 44 ﬁ:gﬁgﬁ Parking Spaces: 1,452
STADS Year of acquisition: 2012 = "2 Year of acquisition: 1984
PLE'N Year of construc’tion/[enovafio’n: 2908 o } S‘fo PPINE Year of construc}tion/zenova}io}n: 2912 o }
LyydzZh £ O0KS2NBUAEET NBYU OE ®IVEMBSOY l'yydzZ-t UKS2NBUABOFE NBYU O6E € m
WEBSITE WEBSITE Visitors: 3.7m/year
Annual Report 2015 Wereldhave N|\Part 2 -14-



http://www.ringshopping.be/
http://www.shopping1.be/
http://www.hetstadsplein.be/
http://www.belle-ile.be/
http://www.nivelles-shopping.be/

Tournai Waterloo
Les Bastions Waterloo
@ Lettable area: 15,500m? Lettable area: 3,300m?
. 2 Parking Spaces: 1,260 Parking Spaces: 95
Year of acquisition: 1983 Year of acquisition: 2010
. Year of construction/renovation: 1996 Year of construction/renovation: 1967
LESBASTIONS Annual theoretical8y i 6 E 36 MYU0Y Lyydzr £ GKS2NBGABEE NByi
WEBSITE Visitors: 3.2m/year
Belgium offices:
Antwerp Vilvoorde
De Veldekens, Berchem Jan Olieslagerlaan
Lettable area: 40,0000m? Lettable area: 3,100m?
Parking Spaces: 771 Parking Spaces: 82
Year of acquisition: 1999 Year of acquisition: 1999
Year oftonstruction/renovation: 2002 Year of construction/renovation: 1999
LyydzZ £ GKS2NBGAAIE NBydG oE LyydzZl £ GKS2NBGABIE NByi
Brussels Vilvoorde
Madou Centre Medialaan
Lettable area: 12,600m?2 Lettable area: 22,700mz
Parking Spaces: 150 Parking Spaces: 606
Year of acquisition: 1988 Year ofacquisition: 1998
Year of construction/renovation: 2002 Year of construction/renovation: 2002
Annual theoretical rent (8~ M Y 216Y Lyydz- £ GKS2NBGAAFE NByi
-15-
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http://www.lesbastions.com/

Finland

Helsinki
Itis
Lettable aregexcl. offices): 94,000m?
€ ® Parking Spaces: 1,700
Itls Year of acquisition: 2002
Year ofconstruction/renovation: 2011-2014
SO R LyydzZ f GKS2NBGADEf NBYyid O0E € mMYOY
WEBSITE Visitors: 169m /year
France =
E—
Argenteuil Bordeaux
Coté Seine Mériadeck
Lettable area: 17,800m?
GUTE Parking Spaces: 1,350
Year of acquisition: 2014
SEINE Year of construction/renovation: 2010
SR lyydd t GKS2NBGAAFE NBYG 6E € mMYOY
WEBSITE Visitors: 5.2m /year WEBSITE

Lettable area: 32,400m?
Parking Spaces: 1,670
Year of acquisition: 2014

Year of construction/renovation: 2008
Lyydzr £ GKS2NBGABBEE NByi
Visitors: 10.7m /year
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http://www.itis.fi/
http://www.coteseine.fr/
http://www.meriadeck.com/

Le Havre Rouen
Docksvauban SaintSever
Lettable area: 53,500m? Lettable area: 34,400m?
L€ HAVRE Parking Spaces: 2,171 @ Parking Spaces: 1,800
I. (s Year of acquisition: 2014 Year of acquisition: 2014
A Year of construction/renovation: 2009 SAINT SEVER Year of construction/renovation: 2011
lyydzrf GKS2NBGASBEE NBYid O0E € mMYOY lyydzrf GKS2NBGAM@S f NBY
WEBSITE Visitors: 5.6m /year WEBSITE Visitors: 9.5m /year
Rouen Strasbourg
Docks 76 Rivetoile
Lettable area: 37,600m2 Lettable area: 28,400m2
Parking Spaces: 1,000 P Parking Spaces: 1,800
DOCKS 76 Year of acqwsmo.n: . 2014 . 7, Year of acqwsmo.n: . 2014
Year of construction/renovation: 2009 EE Year of construction/renovation: 2008
LyydzZ f GKS2NBGAG8t NBYyd O6E € mMYOY Annual theoreticalrenb E ¢ M9V Y
WEBSITE Visitors: 4.0m /year WEBSITE Visitors: 5.7m lyear
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http://www.docksvauban.com/
http://www.docks76.com/
http://www.rouenstsever.com/
http://www.rivetoile.com/

were leased to Macintosh, 2 \3&Q & Ba Place restaurantnd 9 Perry
Sport/Aktie SportOver the past three years, bankruptcies suppressed like
for-like rental income in the Netherlands by 1.5% per year. Howelsw,ia
2015 we achieved a clearly positive Hioe-like rental growth, which proves
the attractiveness and the success of our refurbishment program for the

Therecovery of the Dutch economy is gaining paeeavate consumption Dutch centres.

increased by 1.7%, which is well in line with the GDP growth. For 2016,

private consumption is expected to increase to 2.1%, with inflation of 1.2%@verall occupancy of the Dutcshopping centreportfolio amounted to
Although the retail climate is harsh, economic indicators for retail propertygs.3% at yeaend 2015. The nine shopping centres that were acquired in
are postive. 2015, came in at an average occupanc9h#%.During the fourth quarter,

we were able to improve occupancy in these centres by 110 percent points.

The acquisition by Wereldhave of nine shopping centres was the largest
transaction in theDutchinvestment market in 2015. Yields have decreased
slightly in 2015, clearly slower than in neighbouring countries. Consumer
expenditureis now on the rise, but the Dutch retail market dtdisa surplus

of space andomeretailers are struggling to adapt their formulas, some of
which havreremained unchanged for many years.

The leasing market had a slow start in 2015, but clearly aetel during
the second half of the year, spurred by increasing consumer spendin
Footfall in2 S NB f Rg$hopgiry @entres increased by %in 2015 much
better than the flat market averag®well time increased by 4.1% and due
to strict cost measuresservice costs went down by 5% in the overall
portfolio. The increased size of the portfolio enabled us to sign several larc
LI O113S RSIFfta FT2N) Sttt 20SN) mnoy-
Largest deals were with Blokker for seven shops, Hunkemfdlt six shops
and Bonita for five shop®uring the year, over 300 leases were signed or
renewed and for 2016, some 420 leases are up for extension.

The leasing challenge may well become bigger in view of recent large
bankruptcies. Wereldhave has 18its in its Dutch shopping centres that
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Portfolio

Ly ! dz3dzad w n \Dpteh pértdlNBeariy @oub@§imsize with the

FOljdZAaAildAz2y 2F YAYS &AK2 LI iacludhgy 6 NBa FNBY Y SLASNNE F2N e 7
transaction costs. There were nther changes to the portfolio.

The refurbishments obur centres inEttenLeur, Roosendaal and Arrn ~-
were completed in 2015. In Eggert, Purmerend, all works were completec -

with the exception of a new entrance in the Zuidersteeg that is scheduled fc
the first half of 2016. Thavorks in Koningshoek in Maassluis will be
completed by mieR016 and the exgnsion will start shortly after the
summer. In Leiderdorp, a fre$bod streetwas created in 2015. In 2016, the
interior of the centre will beupgradedand the application for a building Purmerend
license for the expansion will be filed in 2016. In Capelle aarXbsel, the Hoofddorp
renovation of the middle part of the centie expected to start in 2016.

Heerhugowaard

Zwolle

Leiderdorp
The plans for the upgrade of Presikhaaf shopping centre in Arnhem, whic R'fjs""’”k\
was acquired in August 2015, have been drafted and construction | Zoetermeer L

scheduled for the years 2018nd 2017. The expansion of Sterrenburg =~~~ "
shopping centre in Dordrecht is still in tearlystages of development.

Amersfoort

Capelle a/d |Jssel Arnhem

Dordrecht
Nieuwegein

BREEAM construction certificates were obtained for the shopping centres
Purmerend and Maassluis, a BREEAM in use certificate was obtained
Hoofddorp. In 2015, 350 solar panels were installed in Roosendaal and pla
were made to install well over 5,150 solar panels on the rooftdyssx other
centres in 2016.

Geldrop

Roosendaal Tilburg
Eindhoven

Etten-Leur
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The Dutch property management organisation wehem 28 new employees The shopping centres that were acquired from Klépierre in August 2015

in 2015, 240f which joined in connection with the acquisition of nine came in at an average occupancy of 91.4%s caused an initial overall

shopping centres.For ®me departments regonal managers were Dutch occupancyf 94.7% at the end of the third quarter. By yesard,

appointed, in view of the increased size of the portfolonew department  occupancystood at 95.36. Theportfolio was valued ate 1,458n on

of Business Innovations wasso created. Much time was spent on the 5 SOSY 06 SNJ om3X H A MThe idcreaser isndinlyadue dodieY 0 @
integration of the new employees and centres and the training of employeesacquisition of nine shaping centrespositive property valuation adjustment
particularly with respect to drafting of business plans and budgeting for th& ¥ € (exelud¥igthe write-off of transactions cost@ ¥ ¢€). Thenvalue

shopping centres. The integration process was completed wittamy 2 F G KS RS@Sft 2 LIY S y6matyrakhd2@16.A 2 ad22R |
business interruptios or significant difficulties.

The overall nearly 100% staff inveent at events that we orgar@id inour  The year 2015 was a very active year for the Dutch management
shopping centres shows the commitment of our staff to our sustainabilityorganisation For 2016,the continued focus will be on leasing and

AN GSIed b20So2NIKe RBSKHYHIE BISINBSperafibhy. Rie i@KISh&Ketiiremain challenging, as evidenced by the
fundraising with a wheel of fortune in ten shopping centres for the Lindabankruptcies osomelarge retail chains. The full year impact of the rental
RdzyRIiA2y® € cpZnnn 6Fa NIFAASR (2 2adzllyaNRly TIRGA S Sa 1 Y NTAY O ¥ Ddet. B2 HINR O i ¢
the catchment areas of our centres. Theajeration with Festival Classique consumer spending and purchasing power is improvingnvenient

will be continued and in 2016, local schools will be invited tm jm  shopping locations may benefitf the recovery. The interest for package
performing in our centres. leasingdeals clearly shows that Wereldhave can take advantage from the

increased size afperations in the Netherlands.
The Managin@irector for the Netherlands, Belinde Bakker will be appointed

asCOO from April 1, 2016. She will be succeeded lySEHmMIt, who has
more than 20years of international retail experience in several positions at
SHV and Metro in the Netherlands and abroad, most recently as Sales and
Operations Director Netherlands of the Makro. He will become Managing
Director Wereldhave Netherlands as per March@1 &
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January 1, 2016 and we will focus on improving the shopping experience with

The Belgian economy recorded a modest growth in 2015 of 1.3%, |argef5§eWiFi, digital screens, and an improved calendar with meaningful events.

driven by consumer spending. According Earostat, growth of private _ _ _ _ _ _
consumption is expectetd slow down to 0.7% in 2016. The Belgian portfoliocalso includes offices in Brussels, Vilvoorde and

Antwerp. During the year, the occupancy of the offices portfolio improved

The year 2015 saw a recofdA 3K (i NI y & I O (ibn 2n\ghogping d3Pr8 925 0 93:4%.,
centres. Notable transactions were the sale of Wijhegem, Waasland, Galeries

St Lambert and Basilixhi resulted in a continued yield compression, with

prime yields for sbpping centres now below 4.5%.

The leasing market showed a mixed picture. Rents for prime shoppina
locations increased slightly or remained stable, whilst rents for less sougl|
after locations decreasedin 2015, footfallit S NB f Rghopgirty) Cehitres
increased by 1.3%, clearly outperforming the Belgian market, as the avera
of the 15 largest shopping centres wds4%. During the year, 33 new leases
and 22 renewals were signed, geating a likefor-like rental growth in the
shopping centres of 1.8%.

Thelike-for-like rental growthwassuppressed by a lease rotation of a C&A
kids storein Liégethat was replaced by an A.S. Adventure (outdoor and
sports). On the longer term, the jpnoved tenant mix will contribute to the
success of th8ellelle shoppingentre. Most renewals were signed for Genk
Stadsplein, where Veritas, Coolcat, LolaLiza and Brasserie Stadspl
extended theircontracts

Occupancy of thehopping centrgortfolio stood at 94.9% at December 31,
2015. The shopping centres in Nivelles, Tournai and Liege are nearly fully let.
Letting is still slow in Genlogcupancy79.1%). In Kortrijk occupancy is
currently at 91%, also clearly below target. The property managenfehis
shopping centre was taken over by Wereldhave Belgium with effect of
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BREEAM construction certificatesen@ obtained for the shopping centres in
On January 12, 2015, Wereldhave Belgium completed the acquisition éenk and Gent, a BREEAM in use certificate was obtained for Nivelles.
leasehold rights of 22.002 of the Kortrijk Ring Shopping Cesmtmaking  Kortrijk Ring will follow in 2016. The certification process takes significant
Wereldhave the single owner. effort and time, but this is well spent, with direct savings iemgy use and
improvement of operational processes. The installation of smart metering is
Wereldhave Belgiumeid an interest irthe listed stock exchange real estate ongoing inour Belgian shopping centres.
OSNIAFAOFIGS W. aAfAEQ OMTOWR:0d ¢KS . aAfAE &aK2LIMAy3a OSyiGNB sl a &az2tR |
certificate is in the §uidation phase.

In Tournai, construction of a retail park adjacent to the Les Bastions shoppil

centre in Tournai started in the first quarter of 2015. The extension is nov

71.2% let to tenants such as Maison du Monde, SportsDirect, Action, A. /
Adventure, Blokker and Brico. The first shopsrmgd on February 19, 2016.

Therenovation and etension of the shopping centilees Bastions will follow ,

during the second quarteibut is not yet committedThe total investments /

AY ¢2dzNY I A | Y8Brdzthé expeéied! initiabyieldaivhere fully let, W PR
is approxmately6.5%.

In Waterloo, the soci®conomic permit has been obtained fa re / . W w =
development of the shopping centre.The plans entail a necovered =

shopping area of 10,002 with a parking garagen attractive square and /

a pedestrian areal he application for a building permit is expected to be filed

by yearend 2016, with the start of constructionow scheduled for 2017. In

Ligge, a socieeconomic permit was obtained for the expansion of the &ell

lle shopping centre with +/7,000m? GLA. The application for a building

permit has meanwhile been filed, with the start of construction also foreseer

for 2017. Both developments are n@ommitted pipeline projects.
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During the year, there were no major changes to theganisation. A Occupancy of the Belgian shopping centre portfolio st@dd4.%6 at
dedicated sistainabilitymanager was appointed for Belgium, to-cadinate December 31, 2015. Thmortfolio was valued- (i  em om Becember 31,
our sustainability efborts. In 2015, Wereldhave Belgium organised severalh n mp | 3 | rh §y&ar eadier. Therincrease is mainly caused by higher
events in its shopping centres. Staff involvement was highest at the cookirgroperty valuations. The value of the development portfolio $00 | 44m €
for the homeless event that was held on a Sunday in pmgpcentre  at yearend 2015.
Nivelles. Our staff helped preparing and serving a meal for more than 100
people. The event was eponsored by our p#ners, tenants and suppliers.

In 2016, all focus will be on leasing of Genk and Kortrijk, to improve
In 2016, some changes will be made to the Belgian organisation. After a lopgcupancy. For the remainder of the portfolio, we will continue to seek
and very successf career in property development and real estateic  opportunities to improve the retail offer. We will streamline our
Plasman will step down as Managinigeldtor of Wereldhave Belgium at the management orgasation and focus on improving the shopping experience
end of June 2016. He will be succeeded by Kasper Deforche, currently C®Qll our centres.
of Wereldhave Belgium. Kasper joined Wereldhave in 261el has more
than 10 years of real estate experience. Before Wéraled Belgium, he
worked for AG Bal Estate Belgium, where he was responsible for the retail
and housing portfolio. He will become Managing Director Wereldhave
Belgium as per July 1, 2016.
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SELI yRAY3I GKSANI SELR&dIINBD® 2 SNBf RKI #SQ
largest shopping centre, withd,000m? of retail. As nearly all national retalil

chains are present in the centre, Itis needs to attract large international

chains to fill the remaining vacancy in the centre. During 2015, 43 new leases

were signed in Itis, 13 renewals and 6 rotations. fdtdike rental growth

for 2015 amounted t®.3%

The largest leasing transaction was the expansion of the Lidl supermarket.
After opening in Novembet.idl has outperformed its own sales estimates.
Significantly less in space, but valuable for the custonxgegence are a
Starbucks shop which will open in April 2016 adying TigerNegotiations

are ongoing with several international fashion retailers, but decision making
is slow.

After three consecutive years of recession, GDP is expected to grow 0.7% in
2016 and 1.1% in 2017. Private consumption rose by 0.7% in R@tearly
outperformed the market: dotfall in Itis showed a healthy increase of 3.6%
and tenant sales benefited even more with an increase of 5%. This shows the
success of the refurbished ltis.

The investment market saw an increasing interest from for@igestors in

G§KS CAYYAEAK YIN]LSG AY Hampd ¢KS (NI yalkOlAz2y @2fdzyS AYyONBI a
sale of the Kaari shopping centre in Helsinki, the ninth largest shopping

centre in Helsinki, was the largest retail property transaction in 2015. The

foreign sharen the investment volumes amounted to approximately 35%.

Yields for prime shopping ceet range betweed.5-5.0%.

(s}
¢

02 € podpoy

The leasing market was mainly driven by active value retailers. Large
international chains remained hesitant in entering the Finnish market or
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After Itis Shopping Centre received the BREEAM certificate, $hdftsd to
During the first half of 2015, Wereldhave acquired fleehold ownership  our own office environment. We joined the WWF initiative, an enwiron
from the City of Helsinki of two plots of land, on which the Itis shoppingnentalmanagement system for offices.
OSYiGNB Aa odzAf o ¢ KI2mMwith@ddetinitalSigdof I Y2dzyGad (G2 ¢ ™
5%. Wereldhave now owns the entire freehold of the building and the landA cooperation with the Hope ¢undation in Finland resulted in a charity
event in Itis, to provide children of families in need with a Christmas present.
Therewere no other chages to the portfolio in 2015. All staff participated with hourly shifts at the desk in teasnof two. Our
target was to provide 1,000 children in the catchment area with a gift of their
Energy consumption in the common areas of Itis went down by 18% over thghoice.lt was nearly reached: all children received a gift, of which more than
reporting period, resulting from several measures taken. LED lighting w0 the gift of their choice.
installed in the parking garage and switch times ofltkts in theshopping
centre could be brought more in line with the opening hours,cteaning
hours were changed. Occupancy of Itis stood at & at December 31, 2015, with the offices at
91% and the shopping centre itselB%let. The Finnish portfolio was valued
ate 616m onDecember 31, 201&gainst 605m a year earlier. The decrease
An internationally experienced shopping centre director was appointed tds primaily caused by lower occupancy.
improve operations. Branding of the shopping centvas improved and
implemented throughout the centre, from security to cleaning. The key
ONI YR @FftdzSa 2F LGAA | NB 4. .2 fARY InlRoL6msirAeNdcisSvit Be orl impkodird) octupaRcy, foduging 8ds dhly yrd £
information desk was installed and cleaning of the shopping i@emtas  large international chains but also on serviam@ented local retail formulas.
significantly improved.
Plans were made for an upgrade of lifts, escalators and lietees, thus
As the employee survey from 20Bhowedthat job clarity was an item for reducing their energy use. Itis h&S lifts and 66 escalators and trdlators
improvement, all job descriptions were reviewed and the organisationin the centre. The oldestill be upgraded over the nekw years, which will
structure improved. A retail liaison manager was appointed to improvebe elementary in reaching the 30% energy saving target for 2020.
relations with the tenants and a new markegiimanager was appointed to
organise events in the shopping centre and genemiaténe traffic to the  Wereldhavewill review strategic options fditis in 2016.
centre.
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Vauban haglearly picked up and several large fashion retailers now wish to

The French economy is slowly recovering, with GDP forecast to increase 1.8¥pand theirshopsin the centre.

in 2016. Footfall imur French shopping centres decreased by 1.1% in 2015,
which is in linavith the French CNCC average. As the French portfolio was acquired in December 2014-fdikéke rental

growth results will become available starting from the first quarter of 2016.

Investment levels foretail LINR LIS NIi &  NBrmak i@ 2015] riesly ¢ Over the full first year, occupancy remained stable and reetal income

half of the record year 2014. There are 20 new shopping centres in Fran&l YS 2dzi 4 GKS GFNHSUSR € ncYo
under construction, with delivery over the years 2017 and 2018. Prime _ o _ )
shopping centres arbighlydemand and supply of shopping centres with a On the investment market for Paris offices, 2015 saw a very high transaction
proven track recad is limited. The buoyant demand for shopping centres involume. Low interest rates has driven international investors to thal re

2014 caused a further compression of yields in 2015. Prime shopping centrégtate sector and properties with first class tenants and a secureft@ash
now trade at a yieldbetween 40 and4.5%. are much in demand. Yields for prime officeltings in the CBD are below

4%.

The upbeat investment markets were not reflected in the leasing markets.
Takeup is slow; the number of enquiries for new retail space is limited and
tenants take considerable time to evaluate their options. Value retailers
such as Primark, Action, H&M and Mango are the most active players on tl
leasing market. They are focusiog larger floor areas of 1,0062 or more,
often combining smaller shops of 46® under one roof. A good example is
the new Mango store of 1,202 in Riwtoile in Strasbourg, signed in 2015
and opening in the firsquarter of 2016.

With the Frenchleasing team in place, leasing picked up in the last quarter
During 2015, 20 new leases, 9 renewals &notations were signed. Largest
transactions were the Mango and a HEMA in Strasbourg and a fitne:
operaor in SaintSever, Rouen. In the same centos, January 12, 2016, a
lease was signed with Kinepolis for the cinema. This is an important leas
the cinemabeingan anchor to the centre. The Heads of Terms for a Primarl
in Docks Vauban was another important signing. Tenant demand for Docks
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In 2016, displays will be installed in the shopping centre to show progress on
On June 30, 2015, Wereldhave acquired the ownership of 1,6@brthe energy consumption and waste management, which will enhance awareness
Coté Seine shopping centre in Argenteuil, leased to KIABI, an investment of our tenants and the visitors of our shopgircentres. Bedives were
€ 1.8m. There were no other changes to tebBopping centreportfolio. installed on the rooftops of the shopping centres in Argenteuil and
During the second half of the year, Wereldhave divested its portfolio ofStrasbourg. Also in Argenteuil, a pilot project will start in closepration
sustainable offices, consisting of 3 office buildings in Greater Paris, one With our suppliers to reduce energy consumption of the common areas of
LevalloisPerret, one in IssiesMoulineaw and one in SairDenis. With  the centreby 20% over the next two years.
these three transations, Wereldhave capitaid on the vibrant investment
market for office buildings in Paris. The proceeds from these disp@séls €
401m were € 20m in excess of the valuimins as at December 31, 2014.

In Docks Vauban, Le Havre, a Head of Terms waglsigtie Primark for a \\

shop of 6000mz2in the heart of the shopping centre. In addition, Wereldhave il |

is preparing plans to improve the inner climate of the centrefitting out W VN [

entrances with sliding doors and tourniquets. The total investment will - ,/

amounttol LILINPEAYI St & € mnY®d /2y &idNyz - W HAMC

and the new Primark is scheduled to open its doors during the last quarte
of 2017. Several large retailers have meanwhile expressed their interest
the centre orwishto expand theirshop

In Rouen, Wereldhave aims to improwe attractiveness of the Sain8ever

shopping centre by changing the layt, to create a food and beverage

square in front of the entrance of the cinema. Plans are in the early stages

preparation. Several large tgrnational retailers have expressed their

interest in the repositioning of the centre. TR w

In Bordeaux, plans are being drafted for the restructuring of the floor plan:

of Les Passages de Mériadeck. The currenbldayis inefficient and not
customer friendly, which is also causing occupancy to remain below target.
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During the year 2015, an entirely new orgsation was built to manage the Occupancy of the French shopping centre portfolio stood at 91.1% at
shopping centreportfolio, whilst the office managemerdrganisationwas December3lH nmMp @ ¢ KS LR NI T2t A2 ¢l a O fdzsSR
closed during the second half of the year. By the entti@third quarter,the Hnamp | I AYy&aG € yoHY | &SFNJ SINIASNY ¢
new organisation was nearly completed and a kiokf meeting on property valuations. The portfolio does not contain any committed
sustainaldity was held in November 201%ustainability was already an development projects.
important topic in management of the six shopping centrekich all have
the BREEAM certificatbut business and reporting processes still need to be
broughtinly S A G K GKS DNRdzLJQa auil y Rl NRid 9016, all focus will ben leasing to improve occupancy of the centres.

During the last quarter of 2015 leasing already picked up, as soon as the new
Wereldhave spent considerable time and effort on the integration of the neworganisationwas in place. Wereldhave France aims to deliver a further
employees within the Group. Noteworthyents were a Wereldhave France improvement in leasing in 2016.
Day at the new Paris offices to welcome all new employees and get
acquainted and &roup personnel event in September 2015 in Antwerp. The
year 2016 will be the first full year of operations with the entire team in place
and focus will now be on improvingisiness processes and a swift execution.

Several events were held in our shopping centres to connect our centres to
their catchment areas, such &sshion shows that were orgamid together

with our tenants. During the buildp stage of theorganisation staff
involvement in such events was still limited, but Wereldhave France aims to
reach the targeted level of staff involvement of 95% in 2016.
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The targets per pillar are directly related to the matrix and substantial
progress has been made. It is however too early to change thets as we
notice that awareness of the different approach per pillar and the synergy
between the pillars is still increasing within the organisation. Especially the
BREEAM in use certification of our shopping centres is key, since it requires
an integraed management approachlwhich covers all aspects of the

Our Sustainability Framework consists of four pill&ricks, People, Partners framework. We aim to further strengthen the connectidretween the

and Society It is designed to support our business operations by guidingnateriality matrixandour operational performance in 2016.
investment decisions that benefit the communities our properties serve.

Social ontact is a major driver for people to visit our shopping centres. That

is why we allocate 1% of our net rental income annually to projects thaf, he Netherlands and Finland, sustainabiiitynow fully embedded in the
connect to the community. While generating higher footfall, increasingspopping centre budgets and business plans. Progress is monitored as an
dwell-time and improving turnover for auenants, we also strive to lower negrated part of operations. In 2016, we will implement sustainability in
service costs, strengthening portfolio occupancy rates, and increasing rentdle pusiness plans per shopping centre in the other countries. The data
value. quality has improved significantly with smart metering and the sustainability
KPI manual wasnproved We aim to implement external veri&iion within
the next few years, adding to théelid basisve already have in place.
The pillars of the framework are managed by working groups, with
representatives of each country management organisatiareich pillar. The  For the second year, Wereldhave wased GRESB Green Star. Wereldhave

chairpersons of these working groups are a member of the GrouRyas also inludedin the DJSI Europe and we are proud of the progress we
Sustainability Committee (GSC) ahdy report to the committee. The GSC made against our peers.

is chaired by the CEO. The other members are the CFO, the pillar leads, the
Group Sustainability Mnage and the Company e8retary. During 2015,
eight meetings were held and the meetings were well attended

Management approach

In 2015, the materiality matrix was reviewed after stakeholder consultations
Someminor changes were made in view of progress that was already made
and toalignthe targets withour business operations.
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The benefits of these analyses are clear, et can still improveby
CKS TANKEG LIAEEFNI 2F 2 SNBf RKFg80as  a4ssiinp Wﬁgyo gngd yateg cogsymptp %”ﬂ”ﬁ weekly, instehd @5 51
. ) : quarterly. We need to raise awareness of the property managers to
reducing the environmentaimpact of our real estate assets. Through the

optimisation of energy efficiency, the use of sustainable materials and the make this part of their routine operations.

LINEY2GA2Y 2F Lzt A0 (NI yaLR2NIFdA2Yy > %s FAY. (2 Y)\_a/)\Y)\%S 2dzNJ LI NI F2f A2
. . In 2015 total electricity consumption was re uced]l(ﬁy/(o, gas went up
environmental |mpact.

by 9% and districheating consumption decreased by 10% against the
previous year. Based on liker-like comparisons, energy consumption

The three key targets of this pillar are: . .
ytarg P dropped by8%. We reiterate our commitment to the lortgrm target.

1. Improve energy efficiency by 30% between 2026820 5
With smart metering in all assets and an Energy Profiling System,
Wereldhave is able to monitor energy and water consumption in its
assets on a 24/7 basis. Smanetering will be installed in the newly
acquired nine shopping centres in the Netherlands in Q1 2016 and for
the French shopping centres, this is scheduled for the second quarter.
The system generates detailed analyses per asset, which are a recurring
topic of the quarterly technical management meetings.

Health, safety and risk assessments for shopping centres in 2018
In November 2015, the Sustainability Steering Commitiesgded to set
health, safety and risk assessments for our shopping centres as the new
target, which it connects to all pillars of our framework. A detailed
planning will be made in 2016 and the first assessments are expected to
be completed before the endf the year.

Initially, the second target that was set for the Bricks pillar, related to

the BREEAM certification of our French offices portfolio. Target was to

I OKAS@®S . w99!a WhdzialdlyRAYIQ F2N (K:
target was achieveduting the year 2015. On July 31, 2015, Wereldhave
announced to cease its investment and development activities in
sustainable offices in Paris, to capitalize on the vibrant Paris investment

market for offices.

These analyses provide valuable insight and if necessary, specific action
can be taken. For example, in Roosendaal water consumption of 400
litres per hour during the night was investigated. Instead otewa
leakage, it appeared that a tenant cooling system was connected to the
main water system. The water use is now charged to the tenant. In
Belgium, energy consumption appeared to be very high in several of our
office buildings, even during the night. ThHmiilding management
systems needed to be upgraded to manage switch times and other
installation settings more flexibly.

Annual Report 2015 Wereldhave N|\Part 2 -34-



3.

| OKAS@S ew®a@dlia shipping centres in 2020

BREEAM certification provides a full assessment of the common are&articularly the quarterly technical management meetings creatgseful

of each asset to improve our environmental impact over time. platform for sharing knowledge. We aim to convene an annual international
meeting for all technical managers to discuss our sustainability progress and

We achieved BREEAM certification for seven shopping centres: Itis o identify quick proven wins. The BREEAM certification process of our

Finland, Vier Meren, Konjshoek, Eggert and Roselaar in the shopping centres has rebdy provided valuable insights in room for

Netherlands and Shopping 1 and Gent Overpoort in Belgium. A detailéthprovement and we are working on best practices for Wereldhave

(re)certification planning was made for all covered shopping centreshopping centres to improve our performancthis standardisation is part

(thus excluding Stadshagen Zwolle, Oosterheem Zoetermeer andf a uniform portfolio approach for BREEAM certification and will stanihg

Emiclaer Amersfoort,saonly covered common areas are within scope).the first quarter of 2016

In 2016, the certification process will start for 7 shopping centres in the

Netherlands, 2 in Belgium and 3 in France. Currently, 14 shopping

OSYyiNBa YSSi (KS N&y@RRRY 2yNJ aK A.IKSNIPa 2B
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centres in 2020.

Last year, we indicated that waste management was an item for
improvement. In 2015 we have set up plans to start separating waste in
5 fractions (paper, plastics, giashio and other) in all countries, with
measures to record the waste quantities per fraction. We aim for a 70%
recycling of waste.

Other initiatives we are investigating is the reduction of water use per
shopping centre visitor. The average numbertoddi is currently at 1.85
litre per visitor. Water is mainly used for toilets and the cleaning of
common areas. We are investigating the possibilities to use rainwater
for cleaning. Generally, this will require the split between clean and dirty
sewer water which is very costly in a built environment.
Refurbishments and expansions of shopping centres may create
opportunities. A first pilot project is planned in Belgium.
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3. Increase percentage of female senior managers to 33% in 2016

The second pillar of the framework aintg attract and retain people, Staff turnover Was high with 94 new eatrts a”‘?‘ 25 people leaving the
develop our human capital and grow employee talent potential. Wereldhave Company. Senior management has been defined as local management

aims to be a good employer for people who invest in themselves, their work teams fo.r leasing, finance anIperathr?s and heads of staff at Group
and ourCompany. level. This accounts for a total &® positions and at yeaend 2015, the

gender composition of senior management was 26.3% female and

The three targets of this pillar are: 73.7% male.

1. Achieve employee satisiction scores of 7.5 or higher in 2017 o _ _ o
In 2014, a first employee satisfaction survey was held. Although tthereIdhgve supports. the principles laid down the Orgamsa.non.for
overall satisfaction score of 7.7 was high (response rate 87.7%), the}%copom.lc Cooperapon and .Development (QECD) Guplelmes for
were some items for improvement. In Finland, role clarity showed to bé\/lultmatlonal Enterprises. We believe that human rights, as defined by the
the most important topic, in the Netherlands, Belgium and at GroupUnited Nations in its Universal Declaration of Human Rights, are a common
holding level internal communication was the most important item for Standard  that all emplyers should uphold, and we encourage our
improvement employees(and our contractors / suppliersp respect these rights by

committing to our Code of Ethics and business integrity principles.

A bi-monthly internal newsletter was launched in 2015 and internal

webcasts were held to present results to ployees. In Finland, all jobs e o _ _
have been reviewed and described and following the appointment off here were no major integrity issues in 2015tHe Netherlands, a conflict
interim shopping centre director Richard Belt, operational focus ha®f interest of a counterpar® émployee was not immediately recognised

improved significantly. Well before contracts were signed, the issue was settled ?.'[ a higher
management level. Two employees at Wereldhave were reprimanded. In

2. Increase average training time per employee to 25 hours France, an attemplvas made .by a third pgrty to falsify Wereldhave invoices
in 2015 for the French offices portfolio. A tenant informed Wereldhave of the false

invoices he received. Wereldhave immediately warned all tenants and the
new owners. We asked the bank to take appropriatgian against the
swindler with the bank account details from the false invoices.

During 2015, an average 98 training hours was spent per employee.
Introduction events for new employees were the largest contributors to
this score in the Netherlands and France. In Belgiam, Asset
ManagementDay to discuss operational proceduresgas the largest
training event.
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2 SNEB f RWdrke@uaéil in the Netherlands consists of six persons and
is chaired by Jan van Straat@feadAccountng/Consolidation Controllgr
TheWorks @uncil has quarterly meetings with the CEO and Memnaging
Director for the Netherlands.The Chairman of the Supervisory Board
attended one of these meetings. A preparatory meeting is held for each
meeting.

Each year, the WorksoGncil selects th topic for its permanent education

program, which consists of a Rl @ & (NI AYyAy3d 2dziaARS GKS /2YLIl yeQa
offices. The 2015 training topics were negotiating skills and communication

with the constituency.

The topic that took much debate in 2015 was theuest for advice in
connection to the acquisition of nine shopping centres in the Netherlands,
with 24 people joining the Company. TWorks Council was advised by an
outside counsel, specialisedéompensationand benefitassuesat mergers
and acquisitons. The Worksdincil advised positively and is pleased with
the level of attention that was paid to successfully integrate the new
colleagues.
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strengtheningsustainable partnerships with our key stakeholders to achieve

our sustainability objectives. For our continued success we depend largely

on our partners such as tenants and suppliers, particularly when it comes to
our sustainability performance.

The threekey targets of this pillar are:

1.

/| NBI GS NEGIAf 220a 08
centres in 2017

With the expansion and refurbishments of our centres, new permanent
retail jobs are created. Wereldhave uses a standardised methodology to
calculake job creation, expressing the square metres added as the
equivalent of the number of new retail jobs. In 2015, a measurement
was made for the new shopping centres in France and the Netherlands
to determine the average number of jobs p&r000 m2. When an
expansion project is completed, the number of jobs is measured again.
The outcome of these measurements is perfectly in line with the
average of 55 jobs pet,000 m2 of the existing portfolio that was

measured in 2014.

MZNnn

In 2015, B3 permanent retail jobswere created, which together with
the 610 jobs that were created in 2014 brings the total number#a 7
over two yearsWe are therefore well on track in achieving this target.
We expect to create anothé@l1permanent retail jobs in 2016, following
the conpletion of the retail park in Tournai and the development
projects in the Netherlands.
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with a flying start. Well over 90% of akw leases qualifies as a Green
Lease. In 2015, green lease addendums were also inserted in proposals
for lease renewals. This will considerably shorten the time needed to
make the entire lase portfolio green. The Greeadse contains clauses

on labour condibns, materials to be used for fitting out, energy
consumptionand water use. A Greerease also stipulates which data

need to be disclosed between parties and describes their mutual efforts

Ay [ EORMURIGRLGN, tQ raise QWANGRESS. v 5 g o LJLIA y 3

In 2016, focus will beromaking sustainability a recurring topa€ the
meetings with tenats associations and setting up ansmunication
strategy towards consumers and visitors of our centres. This is an
ambitious target, since the majority of our tenants still is under the
regime of old leases and therefore not yefficially committed to
sustainability.Putting it on the agetia will however help us in qokly
increasing the number of greeedses.

In France, green leases are also well on track. Our 2015 leases (new,
renewal & rotation) included green aspectsBby yearend 2015, these
leases were already for more than 90fwline with the Wereldhave
Green Lease standard. The final amendments to the Green Lease
documentation were made in January 2016.

In 2015 we started interviews with tenants in Belgium, the Netherlands
and Finland and asked for their feedback and recomia¢ions. Several
tenantsshared their ideaand this resulted in several improvements in
the documentation.

O2yaARSNBR 2
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Another initiative to promote sustainability awareness of the local

teams is an annual contest for the best sustainability initiative fora. y F RRAGA 2y (2 GKS &aidl {1 SK2f RSNJ 02y & d«f
shoppirg centre. The contestants are four projects in the Netherlandsinvestor Relations and the Board of Management have engaged with

two in Finland and four in Belgium. Initiatives range from separation ofnstitutional share and debtholders through some 165 meetings (dae

sewer water to use rainwater for cleaning, separate textiles from wasteone and group meetings) across 12 countries in Europe, Martarica and

as a sixth fraction, creating sustainable ttsléo installing solar panels. Asia. Frequently discussed topics in these meetings, besides the latest

¢KS GAYYAYI aK2LIWLMAYy3I OSYidNBE 6 At handiadh@sulfs dricluded adodzReFéeént & duisitons idbging fentie 2 £ | dzy

a new initiative. portfolios in France and the Nethands, the debiprofile of the @mpany
(sources of debt, maturities, costs, hedges, etc.), the strategy and focus on
3. Redefine and implement sustainable sourcing for all new dominant convenience centres and shopping centre Itis in Helsinki. In
suppliers in 2016 addition to these reetings, multiple onference calls and a Capital Markets

A sustainable sourcing charter was drafted. Before the dumtion, DF & Ay CNIyOS 6SNB KSf RI IsgdMBasedoon WLINE L
interviews were held with the 4 main categories of suppliersthe positive feedback received, the Capital Markets day clearly achieved its
(maintenance, waste, cleanirand security) in each country. Based on goals and is likely to be repeated for a diéfet part of the portfolio later in

their feedback we adjusted the final document. As from 2016, we wilR016.

repeat these interviews annually in order totdeedback on the charter

after one year in practice. This will help us improve and raise ambition.

Many of the items in the charter were already common practice, but

not yet recorded or documented. Some of our suppliers had already

integrated sustainallity in their operations, particularly in the field of

glaitsS RAALRAlIE® LY HnanmcXE 2SNBtRKFEI@S gAfft Ayadltft aglaidsS oFNRBYSGSNEE
a pilot project in the Belgian shopping centres, expressing the progress

on waste separation and recycling on a weekly basiswilisontribute

to consumer and tenant awareness in the centre.

Annual Report 2015 Wereldhave N|\Part 2 -39-



¢ KS F2dzNI K

LAEEFNI 2F 2 SNBf RKI@SQa

social responsibility towards the society in the catchment areas of our
shopping centres. We aim to foster social inclusion and to play a meaningful
role in the local community.

Three key targets were set, to be achieved by the year 2016:

1.

Improve retail customer satisfaction to good

The aim is to achieve a score of 7.5 (good) or higher. A positive customer
experience drives footfall and dwsdiine, resulting in higher spending
andan increased turnover for our tenants.

Wereldhave measures footfall in all of its shopping centres and
monitors trends and developments continuously. In addition, customer
satisfaction surveys are held every other year. These surveys follow a
uniform bu condensed questionnaire. In the Netherlands, Belgium and
Finland,over 1,800 customers were interviewed.

We decided to spread thsurveysevenly over the years. In 2015,
customer surveys were held in 5 shopping centres in the Netherlands.
The reviewsdr the remaining three centres plus the nine that were
acquired in August 2015 will be held in 2016 and 2017. In Belgium
reviews were held in 6 shopping centres. In Finland, interviews in Itis
were held in 2014, to be repeated in 2016. In France, our pfooes

was on building a local management organisation. Customer reviews
were held, but these were not yét line with the Group formatWe aim

to hold such standardised customer satisfaction reviews in France in
2016 and 2017.

Annual Report 2015 Wereldhave N|\Part 2 -40-

The average score in 20Enounted to 78. The questionnaires are
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managementteam meetings. Specific actions ovement are
decided for each shopping centre, and laid down in the shopping centre
business [ans. These plans are monitored on a quarterly basis.

Invest 1% of NRI to strengthen our connection to local
community

We have set the target for community servicing investments at 1% of
the Net Rental Income (NRI)Gloup average 00.8% NRI was invesd

in local communities in 2015.

Our investments include contributions in kind and cash contributions to
facilitate the organising of meaningful events. To keep our operational
costs low, the majority of contributions is made up of providing space
for free.

Well over 20Ceventswere organised irour shopping centres, ranging
FNRY GOKS f2y3Sad RAYyAy3a Glalf S¢
charity, such as the Lindatndation in the Netherlands and the Hope
foundation in Finland. These foundations aim to support families in
finandal difficulties during the festive season. The charity stands largely
were manned by Wereldhave staff, but even a local aldermen
volunteered to raise funds in one of our shopping centres for several
hours The prices were provided by our tenants, and mhgrom
substantial discounts to gifts for free. The participants to the charity
eventcould be recognisetly special signs at their entrance door and
Y2ad GSylryida

3f I Rf 865,000 W raised. LJ § SR o
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Thedlongest dining tabléwas an eent that initially was organised in 86% of our employees were involved in setevents during the year.
one of our Belgian shopping centres. As it was a great success, it was The event with the highest participation rate in the Netherlands was a
repeated in three Dutch shopping centres. This is a good example of two weeks period of fundraising for the Linda Foundatwith a 96%
sharing best practices within the organisation and we aim to further participation rate In Finland, a 100% staff involvement was reached and
standardiseevents. It will not only reduce costs, but also lowers the in Belgium, weeached a 77% staff involvement.

impact of organising such everds the organisation

During the year, administrative measures were set up to record spacey wnmp 2 SNBf RKI @S aLlSyid 20SN) € mMnuHIp
that has been provided for free. The contribution is measured at thephilanthropy. Employees organised several fundraising events, such as
ceni NEQa SadAYrGSR NBydGlt @t dzS pedciNatng th chlirdyMinsii WeSeldHale BPréulR sponsoiol Maidgiin |y @
further charges. Contributions cash are measured at cost. Kenya. Macheo, meaning sunrise in Swahili, symbolizes a new beginning for

many Kenyan children. They provide fulltime faroifiented care at their
The nine shopping centres that were acquired in August 2015 in thehildren§Home, nutritional meals at schools to increase attendance,
Netherlands will be included in the calculations as of Janlig2916. In  healthcare information and medical care to families in need and educational
France, a sustainability kickf meeting was held in November 2016 and seminars to empower families and their communities. On a daily base 20.000
progress against the targets will be recorded from January 201Ghildren in Thika, Kenya benefit from Macheo. In 2015, 10 colleagues visited

onwards. Macheo to support them in furtheprofessionalising their local operations.
3. 95% of Wereldhave staff involved in social inclusion events We also sponsor theestival Classique in The Hague and young artists
in 2016 perform their arts in several of our shopping centres. In 2015, Wereldhave

We encourage an active paripation of our staff in organising social agreedto support the Amsterdam Carré@&atre n making its renowne@nd
events in the shopping centres. This works tways. Our employees prestigious 19th century circus theatre more sustainable. We will assist Carre
not only act as ambassadors and engage our stakeholders, but it is algdth technical support, leverage on procurement for refurbishments and
instrumental in embedding our key focus and cultural values within oucash contributions to facilitate the environmental studies in preparation of
own organisation. Employees in typical staff functions like accountantgefurbishments. This shwes that our social involvement goes beyond our
or administrative assistants get to visit our assets, engage t®wn shopping centres.

stakeholders and gain a thorough understanding of our-tdagay

operations.
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size of our local business operations also triggers the review of Group head
2 SNBf RKI 6808 2NBFyAalGA2Y dzy RSNB X e fyagiens: R'Séa”a&}’%ﬁ- S’f%’g%']“'y AN roﬁeﬁsmsﬁdmwefgpecbtﬂa- YO8
. . : . implement some changes at head Office level in 2016, to mak€ompany
new retail organisation was built. In the Netherlands, the portfolio nearly

doubled in size, which alsodd¢o a substantiaincrease of the headcount of even more operz.itlonally focussedihe .appomtment_oiBeIlnde Bakker a_s
. COQas from April 1, 2016 a start of tlis change Belinde has broad retail
the Dutch management organisation.

and real estate experience and during the past three years, she successfully

. R S B 2 & £ > i) 3 i
The builtup of a new French retail organisation was largely completedYI yr3sR S NI porfoli@as tanading director Wereldhave

during the first half of the year 2015. During the stapt phase ofix months, Netherlands.

CEO Dirk Anbeek acted as interim country director France. During the second . . . .
o . Annerieke Lulofs will be appointed as the new HR director for the Group. She
quarter, Wereldhave France moved to a larger office in Paris;asinore

than over 20 persons are working on site in the shopping certras has extensive international HR experience and previously worked for
. . . Heineken and ABIMRO, also abroad. She currentigrks for BNP in the
introduction day to Werklhave for all new employees was held in the new . . . .

. . . . . Netherlands as Head of HR and will start as HR Director Wereldhave in April
office. By the end of the third quartethe Leasing Director was appointed.

Thenumber ofemployees of Wereldhave France amounted48 at year 2016.
end 2015 _ _

Attraction, retention and development
Following the disposal of the French offices palitf, the dedicated In 2015, a new rgmunergtion structure was rolled out, incIuQing aftoup
management organisation for the sustainable offices portfolio in Paris wa8at€ remuneration  policy, composed of amketcompatible base
terminated. The Board of Management of Wereldhave wishes to express h_gompgnsaﬂon, shorterm performar!cerelated incentives and |ortprm
INF GAGARS G2 Ftf SYLXz285858a skz KINGFEIVEd I00% QRFT YRS ERPTAIEEY - SNBE RKE 504 LINR 95
track record of lghly successful office developments in Paris. _ o . .
Even more important than the remuneration is the passion, pride and
performance of our employees and their focus on opierss. Social

September 1, 2B An introduction week to get acquainted with the new inclusion events in our centres are an excellent opportunity to create and
) show employee commitment with operational activities. It teaches our

colleagues and business processes was held in the first wdkekydéd bya ) i ) )
employees the key values of running a shopping centre, with a hospitable

Groupemployee event that was hosted by Wereldhave Belgium in Antwerp: ) = _
approach towards the ulthate enduser, the visitors of our shopping

Changing the organisation i:hentres. Stuccejsful |n|!t|at|ves in Frllzle.lndt,. Bellgl.urn.an(: the NeTerIands;‘;rlgw
a2 2 SNBt RKI @804 5SNRA1ZT wSINBAZI | j‘ﬁ?”aﬁw SHPRIEr ARSI IO RGeS P S 8T 0 1 5

. . . . create meaningful events.
now been completed, full focuis on leasing and operations. The increased 9

In the Netherlands, 24 employeé®m Klépierregjoined Wereldhave as per
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Internal Communications Facts and figureper December 31, 2015

In 2014, an employee satisfaction survey was held. Although the overaNumber of employees: 217 (193.1 FTE)
satisfaction score of 7.7 was high (response rate 87.7%), interndlflen: 92 (42.4%)
communications showed to be an item of improvement. The frequentWomen: 125 (57.6%)
changes to the portfolio and organisation may well &aakentheir toll Average age: 41.1 years

there. In 2015, we have created a new role combining sustainability, internalverage length of service: 4.7 years
communications and organisational development and we launched a newbsence due to illness: 3.6%

internal newsletter, called WR In addition, internal audio &&s were held
twice to preent results to employees. The introduction events in France and
the Netherlands were also important tools to foster internal
communications.

Executive Board antlanagement Team

The Executive Boardonsists ofCECDirk Anbeek CFORobert Boliey COO
Belinde Bakker an@IORiemer SminkDirk Anbeek and Robert Bolier are the
statutory Board of ManagemenBelinde Bakker and Riemer Smink are-non
statutory directors

The Executive Board, the country directors for the Netherlands, Belgium,

Finland and Fmnce, the HR director and the DirecthiegalCompany
{ SONBGFNE (23SOUKSNJ F2NXY (GKS /2YLIyeQa alyl3aSYSyd GSIyo
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Report from the Supervisory Board All members of the Supervisory Board are fully independent from the
Company and the Board of Management.

The Supervisory Boardspectfully submits the annual accounts 2015 to the . . . " .
P y P y . . . The Supervisory Board will review the composition of the Comnatidter
shareholders and recommends their adoption. This annual report wa

prepared by the Board of Management and discussed and approved by tf%ste]e AGM in 2016.

Supervisory Board. _ _
Supervisory Board meetings

The Supervisory Board alsapportsthe Board2 ¥ al yI 3SYSy i oL SuEﬁ(IYECf_WQBQarrdf hefie regular meetings with t.hExecutive Board _
toshareholder@ T I Hnmp RA BRRBWR Ky NBESD R qtg,unﬁt?(g\ls&qgs tpe quarterly results and one to discuss the budget. Six
per share was already paid out as interim dividend on November 6, 2p181€etings were held to discuss the Dutch acquisition; five meetings iaeid

The accounts have been audited by PwC, who issued an unqualifi¢dra without the presence of th&ecutiveBoardandone decision was taken by
report ’ e-mail outside of a meeting. The average attendance during the year stood

at 98%, one of the members being unable to attend one meeting.

Composition _ _ _
Five of the meetings were held by phone. The Supervisory Board also held

The profile of the @mpany has changed significantly over the past three,. .
. . . i five SBonly meetings and several conference calls to prepare, evaluate and
years. The Supervisory Board therefore decided to review the profile for. - .
. . . . discuss. In addition to these scheduled meetings and conference calls, the
members of the Board, with the addition of knowledge and experience inthe_ . . . .
, : : : . . Chairman of the Supervisory Bddradmonthly meetingswith the CEGand
field of international multichannel retailing to the gifile.

the Chairman of the édit Committee had regular contacith the CFO

Mrs F.C.Weijtens hasdecided to step down from thedard for personal
reasons and Mi.A.P. &n Oosten will retire in 2017. To prepare for a smooth
transition, the Supervisory Board proposes the nomination of Mr G. van d
Weerdhof and of Mrs IGeirnaerdt.

In October 2015, the Supervisory Board combined its meeting to discuss the
3 results with a site visit to thRivetoileshopping centre in Fraxe andan

Introduction of the French Managemenédm.Combining regular meetings

with site visits is a valuable tool for the Supervisory Board to get a better

Mr Van de Weerdhofs background in international multichannel retailingunderStandmg oboth the dayto-day operational issues of shopping centre

. i . . . managementas well he managemen ms of th ntries in which
perfectly fits within the adjusted profile for members of the Board, whilst the anageme @s ,e as the management teams of the countries ¢
L . . . o , .V}/ereldhave is active.
nomination of Mrs Geirnaerdt as a financial specialist broadens the financia
expertise wihin the Supervisory Board.
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Recurring items on the agenda were the operating performance of théVereldhavealso was includedh the DJSI indekx 2015. The Supesory

property portfolio,the financial performancénvestments and disposals, the Board is pleased with the2CY LI y @ Q& adzaldl Ayl oAt Ade
financing policy, budgetof the coming year andhe general market welcomes this first integtad report, which reflects the ZY LJ y & Qa
environment. commitment to sustainability.

The dividend policy was discussed in July 2015, when the Supervisory Bodhd Chairman of the Supervisory Board attended a meeting offloeks
approved the proposal of the Board of Management to introduce an interimCouncil in September 2015. Items discussed were the recent acquisition of
dividend. This was often suggestiegl shareholdersas it stabiliss cash flow nine shopping centres in the Netherlands, the financial penémce and
for shareholdersreduces the impact on theoanto-Valueand spreads the communication of the @mpany and the WTC Schiphol office environment.
ex-dividend effect of the share pricdn addition, it also underlines the It was decided that each year, ooemore members of the Board will attend
predictability of our cash flow which justifies an interim divider@in a meeting with the Works Council.
Novemberc = HnamMpX |y AYUGSNAY RAGARSYR 2F € wmMdpn LISN) aKFENB gl a LIAR Ay
respect of the financial year 2015. Audit @mmittee

¢KS 1'dZRAG /2YYAGGSSQa YIFIAYy NeRES Aa
A new Governance Charter was adopted in February 2015. The Supervis@gporting, internal control and risk management. In this context, the Audit
Board discusskthe holding of shares in theo@pany for members of the  Committee exanmies and reports to the Supervisory Board on the following
Supervisory 8ard. The Board receives a remuneration in cash only. Nenatters:

shares and/or options or similar rights will be granted to a Supervisory Board § Quarterly, semannual and annual financial statements and

member by wayof remuneration. Shares in theo@pany will only be held consolidated accounts:

by members of the Supervisory Board as a @101 private investmentthe  business information, asset valuations,-béflance sheet

Supervisory Board members have committed themselveshat their O2YYAUYSyGa yR GKS DNRdzLIQ&d 2 JFSNI €
Wereldhave shareat least until the end of their board membershipyd@  internalcontrol and riskmanagemet;

members of the Board have invested in Wereldhave shares. ¢ (k& / 2 yLJ yeQa TFTAYIYOAIE LRtAO® 6F O
Mr Groenewegen purchased 3,000 shan June 203. There were nmther and tax planning;

changes in shareholdings in the Company by Supervisory Board members  the evaluation and agbtion of the Statutory Auditd®
duringthe year. At yeaend 2015, MiGroenewegen hel&,740shares and

Mr Van Everdingef0,000shares of the Company as private investment. q

recommendations;
the relationship between the Gopany and its Statutory Audir.

Sustaimbility was discussed ithe regularmeetings of the Board in 2015. The Audit Committee consist ofwo Supervisory Board members:

Again, good progress was made. Wereldhave moved up further in the Greqfi Groenewegen (Chairman) aif Van Everdingen. The Audit Committee
Star quartile of GRESB and now belongs to the top 10% of the sector.
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held five regular meetings in 2015 to discuss 2014 annual results, the annual adlition to the regular topics, special attention was paid to the following
report for 2014 and the quarterly results for 2015 and the budget 2016. items:
lff YSSiAy3a 6SNB [GGSyYyRSR o0& GKS /2YLIlyeQa /Ch FtyYR [/ 9h FyR F2dzNJ

meetings by the external auditor PwC. The Audintittee also met 1 The external valuations for the standing portfolio were discussed
sepaately with the external auditorThe attendance rate of the meetings with the auditors twice a year. In addition, the Audit Committee
was 100%. reviewed the external acquisition valuatidéor the nine shopping

centres that were acquired from Klépte.
The agenda, documentation and minutes of the meetings of the Audit

Committee were shared with all Supervigd@oard members. 1 The introduction of an interim dividend was discussed in the July
meeting of the committee and subsequently approved by the
Regular items on the agenda were: Board. It was concluded that the predictability of the annualhca
1 The quarterly results and financial statements; flow justifies an interim dividend.
9 The annual accounts;
1 The valuation ofhe portfolio of shopping cemes and offices; 1 Inthe July meeting special attention was paid to the IT strategy,
1 The audit plan by the external auditor and the related audit fees; especially in relation to its ERP system, of the Company and the
1 Most important findings of the auditor; most critical applications. The results of an assessment of the
Y BoardreportadadzRA (2 NR& NBLIR2 NI T applications wereeported and it was concluded that the current IT
§ The quarterly press releases; system isstable, robust and cost efficient, but that documentation
1 Management of interest rateand currency risks and hedges; should be improved. The documentation project started in
1 Capital structure; September 2015 and will take approximately six months
1 The 2016 budget;
1 Preparation by the Company for the Corporatev@rnance ad In T Inthe beginning of the ya, several extra meetings were held to

select a new auditing firm. The proposal to appoint KPMG
Accountants N.V. for the period of 202618 was approved by the
AGM on April 24, 2015.

Control Statement;
1 The riskand control framework andrganisationof the Group
Finance Dpartment;
1 Post acquisitions reviews and deviations from the initial investment
proposals; l
1 Review of the tax position armbmpliance to the fiscal status.

The audit plan 2015 bywCwas discussed and approved in the
Octobermeeting of the Audit Committee. In view of the
remuneration policy that was adopted in July 2015, the cottem
has asked the auditor tperform agreed upon procedures relating
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to the calculations ofhe like-for-like rental growth, as these do not Remuneration and NominationCommittee

form part of the IFRS annual accounts. Starting from72dtterim The Remunerationand Nomination Committee consists of Mvéeijtens
results and the related financial statememtdl be reviewed (Chair) ard Mr Van Oosten.

T ¢KS YFGSNRAIFEAGE §KINDD2RItOR5. Iy O NlBdcdmthitee TANEENEd tvo times in 2015, to prepare the remuneration
in 2015, which is directlgttributableto the result of the icreased report and the proposed changes to the remuneration policy. The topic was
size of the portfolio following the acquisition of the French taken to the meetings of the full Supervisory Board and were discussed in
shopping centres in December 2014 and the Dutch portfolio in Jundour meetings. Theattendance rate of the meetings stood at 75%, one
of 2015. Thedudit Committee ascertained that all audit findings in  member being absent due to illness in one meeting and being replaced by
S E O S a225,080Fadjested and unadjustesill be reported by another Supervisory Board member.
the auditor.

In line with the Dutch Corporate Governance Code, the Supervisory Board

1 The internal risk management and control framework was updated made scenario analyseghen they determined the level and structure of the

by the Group Finance Departmant2015. All key controls were C2ENR 2F alyl3aSYSyidQa NBYdzySNI GAZ2y o
discussed with the local management organisations and internal  of remuneration, including potential LTI and STI-pats, under various
procedures were r@assessed to validatif key controls were scenarios. The Board has also discussed to which extentvéniable
embedded. In view ahe limited sizeof the organisationthe remuneration might expose theatpany to risks, taking into consideration
Gompany does not have an internal audit departmehte Group the overall risk profile of thednpany. The Board reached the conclusion
Finance Department reports ifsidings to the Audit @nmmittee. that the remuneration policy provides management wifbod incentives to

For the year 2016, thisystem will be mairained create longterm value br the shareholders, without increasinge overall

risk profile of the @mpany.
1 Hedge accounting was also discussed in several meetings.

Wereldhave only uses derivatives to hedge interest rate and Board evaluation

currency exposug of underlying debt positionsnd interest In October 2015 the Supervisory Board carried out an extensive board
payments The Audit Gmmittee decided to make hedge evaluation, with the assistance of an external advisor. Initially, the use of
accounting aecurring agenda item for all committee meetings, external assistance was scheduled for the 2016 board evaluatime
together with risk management and the functioning bétinternal previous evaluation with external assistana@sin 2013. In view of the
control framework. significant changes to the profild the @mpany over the past three years,

it was decided to review the profile for memiseof the board and seek
external assistanc@he board decided that its expertise should be expanded
with knowledge and experience in the operational management of a large
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international multichannel retailerThe Supervisory Board also noted that it Gender diversity within th&xecutive Boart currently a25%, which istill
shoudd work to improve relations with institutional investors by more below the targeted 30%4Vhen making future appotments, the ©@mpany
actively seeking consultations on governance topics, to regularly visit countsyill strive for an improved gender diversity, while it will contnto select
managens Yy i 2 NHI y A a | { dperyfsary Bogr®2 i 2 efindX Rmaimpers primarily on the basis of expertise, experience, background and
at least twice a year. skills.

In 2014, the Gpervisory Board decided to work towards a more balancedNo transactions with a potential conflict of interest were reported by
spread over the year of recurring topics. Annual dedicated meetings wermembers of the Board of Management in 2015.

AYGNRRdzZOSR (2 RAA&AOdzAaa ySEG &SI NR& 6dzR3ASG yR GFNBSGA Ay 5S0OSYOSNI Hamn
in 2015 the Audit Committee spread topics more eyemver the year. The

Supervisory Board continued its practice to regularly evaluate meetings

immediately afterwards, without the Board of Management being present.

The Supervisory Board currently has a composition of at least 20% of either

gender, below he targeted 30%. Expertise, experience, background and

knowledge skills are evenly spread over its members.

No transactions with a potential conflict of interest were reported by
members of the Supervisory Board in 2015.

Management

The Board of Managemé consists of MrD.J. Anbeek (CEO) and
Mr R.JBolier (CFO). After consultations with the Supervisory Board the
Board of Management decided to review the top holding organisation with
the help of third party assistance, in view of the increasing sizehef t
portfolio and local operations. The recommendations were shared and
discussed with the Supervisory Boaatid subsequentlythe Board of
Managementdecided to appointMrs BP. B&ker as COOwith effect from
April 1, 2016. Together wittMr R.Smink as CIQ they constitute the
Executive Board.
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Composition of the Supervisory Board

J.A.P. VAN OOSTEN

Member of the Supervisory Board since 2009

Chairman since 2011

Member of the Remuneratiorand Nomination Committee since 2013
Reappointed in 2015 until 2017

Positions in Supervisory Boards:
Chairman Supervisory Board RoalskoningDHV B.V.

Other board positions:
Member Supervisory Board Staedion foundation
Chairman Supervisory Board Reinier Haga Groep foundation (u+18-2015)

Chairman Supervisory Board Wé#blland Foreign Investment Agency foundation

Member Board NH

H.L.L. GROENEWEGEN

Member ofthe Supervisory Board since 2014
Chairmarof the AuditCommittee since 2014
Retires by rotation in 2018

Positions in Supervisory Boards:
Chairman Supervisory BodriD Mediagroep
Member Supervisory Board Intertrust

Other board positions:
CFO Ziggo (until 312-2015)

H.J. VAN EVERDINGEN

DirectorCatalyst Advisors
Member ofthe Supervisory Board since 2011
Member of the Audit Committee since 2013

(with the exception of the Staedion foundation, these foundations do not qualify aSReappointed in 2015 until 2019

a foundation as defined in article 2:297.a.1 of the Dutch civil Code)
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Positions in Supervisory Boards:
none

Other board positions:
Director Berlage Winkelfonds Duitsland
Board Member Kardboorman Foundation




J.A. BOMHOFF

Member of the Supervisory Board since 2013
Vice Chairman since 2014
Retires by rotation in 2017

Positions in Supervisory Boards:
Chairman Supervisory Board Bornet Group Rotterdam B.V.

Member Supervisory Boatduisman Equipment Nederland B.V.

Other board positions:
none
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F.C. WEIJTENS

Member of the Supervisory Board since 2013
Chairman of the Remuneratioand Nomination Committee since 2013
Retiresat the AGM on April 22, 2016

Positions in Supervisory Boards:
none

Other board positions:
none




Remuneration Report The peer group consists of:
AltareaCogedim (FR), Atrium (AU), Citycon (FI), Cofinimmo (BE), Deutsche

Euroshop (DE), ECP (NL), Gecina (FR), Hamborner (DE), Hufvudstaden (SE),
IGD (IT), Klépierre (FR), Leasinvest (BE), Mercialys (FR), NSIRNCH)PS
Retail Estates (BE), Sponda (FI), Uniailamco (FR), VastNed (NL) and

Polic
y Wereldhave (NL).

The remuneration policy 2015 and onwards was adopted by theual

General Meetingn July23, 2015, with effect from January 1, 2015. . . :
@ ¥2 y This peer group serves both for assessing the remuneration levels as

The goals of the remuneration policy for members of the Board O{neasurmg TSR performance.

Management are to align individual and company performance, stremgth _
. : Fixed income

longterm commitment to the @mpany, and attract and retain the best | x . oA < -

execuive management talent, whilst creating alignment with stakeholders.’ a FTNEY WhHydzZ NE wm2 _ H ” MpZ FAESR AYO2YS

The essential qualifications comprise not only knowledge and experience Fr1380’000 for the CFO. These amounts will be indexed annually.

the field of real estate, but also the prerequisite management competencies.

Tre policy aims to safeguard theC LIk y & Q& LIS NF 2 NI | y O §/21aYRINCHTIE GIsanaNe 4 G k = -
whilst positioning Wereldhavas an attractive employer for highly qualified 'Nemaximumvariable income amounts to a base variable income of 100%

directors. of the fixed annuhincome, with a maximum of 40% payalas shorterm
incentive in cash and maximunof 60% as longerm incentive in shares.

The remuneration levels for Board members as proposed in this policy are ) ) ) ) o
based on surveys and agabs by internationally recogged firms The shoriterm incentive score is determined by liker-like rental growth

specializing in executive compensation. The Supervisory Board regarfldL RG: 30% of fixed income) and sustainabilg @f fixed income).

Wereldhave as an operational company, rather than a financial company,

and compares market practice remuneration of Eurap@eer companies to 1€ STl incentive is calculated as follows:
individualbenchmark remuneratio. 1 LFL RG at or above inflation scores 15% of fixed income

1 LFL RG at or above budget scores 15% of fixed income
f Remain rated GRESB Green Star scores 10% of fixed income
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The LTI incentive is based on the direct result per share (EPS) (60% of fiXéden the conditional LTI bonus is awarded, the amount in cash is calculated

income).

The LTI incentive is calculated as follows:

1 EPS growth at inflation 20bonus

1 at 100 bps over inflation 48bonus and

I at 200 bps over inflation the maximum of%®onus.

1 EPS growth scores between 0 and 200 bps over inflation will be
calculated at a sliding scale.

If the Loanrto-Value at yeaend exceeds 40%, no conditional lotgrm
incentive will be granted in respect of that year.

into a conditional share balance based on the shafieepat the end of the

first day of trading after exlividend listing of the Wereldhave share in the
year in which the conditional LTI bonus is awarded. If a dividend is paid on
Wereldhave shares, the conditional share balance will be increased by a
number of conditional shares equal to the amount of the dividend divided
by the current share price. These additional conditional shares are subject to
the same terms as the conditional shares that were initially awarded.

Wereldhave applies a three ye&@eesting period. The TSR performance
against the peer group is used as a correction mechanismtttheefinal

outcome of the longerm incentive. Depending on the ranking against the
TSR performance of the peer group, the conditional share balance (imglud

As from the year 2015, the Compy applies a shareholding guideline for reinvestment of dividend) can be multiplied by a maximum of 3 if
members of the Board of Management of 2.5 x base salary, to be gradualfyereldhave belongs to the top TSR performers or even annulled if the three

built up with performance shares. The vesting peristbe three years,
against theprevioustwo years period. In view of the shareholdingdgline

year€X SR performance ranks with the bottom of the peer group. The LTI in
respect of the year 2015 will vest #8018, based on the TSR performance

and in deviation of the Dutch Corporate Governance Code, no additional twever the three preceding years.

year holding period is applicable. A holding period does not imply a quantity

of shares to be held and is therefore a less suitable alignment. ApplyingRepending on the ranking against the TSR performance of the peer group,
Shareho|ding gu|deje provides a better a”gnment’ since it is volume andthe conditional share balance (including reinvestment of leIdend) will be

impact driven.

multiplied, applying the following sorable:

The shareholding guideline does not apply for the portion of the shares thatSRranks ~ 1-3  x 3

have vested, to pay the taxes that are due upon vesting.

Conditions variable income
The shoriterm incertive is payable in cash, the lotgrm incentive in
Wereldhave shares only. The letegm incentive is granted conditionally.
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Vested shares are transferred to the director, if the terms are satisfied afteBoard will motivate a decision to adjust an incentive or to withdraw in
a performance period of thieeyears, following the year in respect of which exchange for cash appropriately.
these shares were awarded.
The Supervisory Board &ithorisedto claw back an incentive &rely or
If a director is dismissed without further notice in accordance with the lawpartially to the extent that the award paid out was based on incorrect
the conditiond share balance reverts to theo@pany. If the director steps information with respect to the achievement of targets or the occurrence of
down or is not reappointeg at the end of the agreed appointment period, circumstances on which the incentive was based. The Supervisory Board will
the scheme remains intact with regard to the conditional share balancemotivate the decision t@law back the incentive appropriately.
Once the conditions have been met, the vested shares will be transferred to
the director. Upon vesting, the members of the Board of Mamagnt pay  If one or more companies from the peer group cease to exist or their TSR
income tax and social charges on the ldagn variable remuneration. performance will no longer be reported by EPRA, the Supervisory Board will
replace these companies with EPRA members of comparable sizatame.n
The sharebased remuneration awarded to the members of tBeard of If GRESB ceases to rate companies Green Star, the Supervisory Board will
Managemenwill be subject to article 2:135 Section 7 of the Dutch Civil Codeeplace this indicator with an equivalent as published by an independent
as applicable from time toirhe. This provisionequires the Gmpany to  leading sector specialist, whereby the Company must rank between the top
deduct from the directosYemuneration an amount equal to certain value 25% of sustainability perforets in the sector.
increases realised by the director through a sale or in connection with the
termination of the relationship with the director, after certaicorporate
events afecting the ©@mpany having been announced. Should at dirvle Pension
the payments owed by thedinpany to the director not be sufficient tover ~ No provision facilitating early retirement is in place. Members of the Board
the relevant amount, the @npany will have a claim against the director for of Management are subject to the same pension scheme as all other
the (remaining) amount. Wereldhave employees in the Netherlands. Wereldhave has a defined

contribution schene with a retirement age of 67, based on a fiscal maximum
The Supervisory Boardasthorisedto adjust the amount of anincentiveto f F RRSNJ 2 F o2 dzLJ G2 € wmnnXnnn LISN | yydz

an appropriate level if payment of the incentive, based on standards of

reasonableness and fairness, would be unacceptable. Incentive for thithe Company makes an annual gropssompensation payment of 22.4% of
purpose means the unpaid parf the variable remuneration of which the pensionable salaries in excess of the fiscal maximum. The calculation is based
granting is entirely or partially dependent on the achievement of certainon the salaries as at December 31, 2014, indexed with CPI of 1% for 2015
targets or the occurrence of certain circumstances. The Supervisory Board(ind not taking into account any later changes in fixed remuneration in

also authoriged to withdraw conditional longerm benefits in eghange for  relation to the new remunerationgicy 2015 and onwards).
a cash payment at market value, if circumstances require. The Supervisory
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For MrAnbeek, the pension compensation 2015 amountedo € 72,333  The Directors and the Company have signed contracts of assignment for a
(H H ®n:’z312785 and for MrBolier toe 53,4290 HH ®dn’: 2 F € fixed Eeymdddfoumyeabs. Mr Anbeek (CEO) was reappointed in 2013 for a
These amounts will be indexed with CPI of 0.6% for 2016 second termuntil 2017. ThdBoard intends to propose the reappointment of
Mr Anbeek at the Annual Meeting of Shareholders in 20d7 Bolier was
appointed CFO in September 2014.

Other secondary conditions

Wereldhave N.V. offers the members of its Board of Management a
competitive packagef secondary employment benefits in accordance with
those offered to its other employees. This benefit package includes accident
insurance, disability insurance, a company car andediir Liability
insurance. Thed@npany does not issue loans, advanceguarantees to the
members of its Board of Management.

Conditions of assignment

Directors are appointed for a fowyear period with a possibility of early
GSNXYAYFGA2yd ¢KS ASOSNIYyOS LI eyvYSyl
notification period of tvo months for the diector and four months for the
GCompany. The contract of assignment does not contain a chafgentrol
clause.

It does condin a clause that requires theo@pany to compensate the
directors for any loss or damage in relation to lidypitlaims based on acts

or omissions in the performance of their duties. Damage to reputation is
explicitly excluded. The indemnification does not apply to claims related to
personal gain, advantage or rewards to which the director was not entitled,
or if the claimed loss or damage was caused by gross negligence, intent,
deliberate recklessness or serious imputability. It does include the costs of
defence, which are advanced by ther@pany under the condition that these
expenses must be repaid if it is @emnined in a final judgment that the
director was not entitled to indemnification.
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LTI 2015
The LTI incentive is calculated as follows:

Fixed income 2015 1  EPS growth at inflation 20bonus
Mr Anbeek (CEO) received a fixdd& I NB T2 NJ H A mBoli@ T e atplo0/bgs overinfation Bdbonus and
6/ Cho gFa LIAR | NBYdzySNIYdA2y 27F qe at@00bps évarinfatiof tkeSidmuid biioN&. Sa 6SNBE AYRSE

with the Dutch consumer price indexation (CPI) of 0.6% as per Januaryfl, EPS growth scores between 0 and 200 bps over inflation will be
HAMc U2 € pmoXZncn FYR € oyHZHYn NBadaluRedathlhidadcale.

STI 2015 If the Loanto-Value at yeaend exceeds 40%, no conditional lotgym
The STl incente is calculated as follows: incentive will be granted in respect of that year.

1 LFL RG at or above inflation scores 15% of fixed income

1 LFL RG at or above budget scores 15% of fixed income At December 31, 2015, the Lo#mVale stood at37.5%6. Compared to the
1 Remain rated GRESB Green Star scores 10% of fixed income previous year, EPS for 20irfcreased byd% which is well over 200 bps

above inflation. This implies that in respecttbé year 2015, a lonterm
Likefor-like rental growth for the year 2015 amounted 1%, which is 140 incentive of 60% of fixed salary is granted conditionally in shares. For
bps above inde. This results in a score of 15% Mr! y6SS] GKAA FY2dzyda (G2 Iy [¢L 2F € o

For the year 2015, a likier-like rental growth was budgeted for the These LTI amounts will be calculated into a conditional share balance, which
shopping centres of 40 bps above index in the Netherlands, 410 bps ill accrue with the reinvestment of dividends during the three y@agsting
Finland and 130 bps in Belgium. Likelike rental growth for the year 2015 period. Depending on theanking against the TSR performance of the peer
came out at 70bps above indexation in the Netherlands (30 bps abovegroup, the conditional share balance can be multiplied by a maximum of 3 if
budget), 230 bps irFinland (180bps below budget) and 13bps above Wereldhave belongs to the top TSR performersyan annulled if the three
indexation in Belgium (at budget). This results in a score of 10 points. yearstI' SR performance ranks with the bottom of the pgesup.

The Compayremained rated GRESB Green Star and even moved up furthéhe LTI in respect of the year 2015 will vest in 2018, based on the TSR

within thisquartile, which scores 10 points. performance over the three preceding years. Further details on the
remuneration of the Board of Management can be founchote 31to the

This implies that in pect of the year 2015, a shadrm incentive of 35% Annual Accounts 2015.

of fixed salary is payable in cash. For Mr éelbthis amounts to an £of

emtyIpnn FyR F2NJ aNl .2t ASN € mMooXnnnod

Annual Report 2015 Wereldhave N|\Part 2 -55-




The longterm conditions were:

1 For the likefor-like rental growth component (18.9/32.9% of the total
LTI for 2013) the condition was that the average-fikelike net rental
growth over the years 2014 and 2015 would be positive.

ol Performance shares - 1 The TSR variable component of the conditional gran©{B82.9% of
alance at are- .

31/12/2015 2013 2014 Total Private holding the total LTI for 2013) was granted under the léagn cqndltlon that
DJ. Anbeck 2672 2.606 5278 8.145 13.4. the average place over the next two years would be higher than the
R.J. Bolier n.a. 1,504 1,504 3,563 5,0¢ 6th place.

The average likfor-like rental growth for the years 2014 and 2015 is
The performance shares 2013 vedin 2015 (see below), the performance positive, implyinghat 18.9/32.9% of the 2,672 shares have vested.

shares 2014 will vest in 2016 (reference period 20046). Due to the
changes in the remuneration policy 2015 and onwards and the introductiofhe TSR peer group that was set for the 2013 variable remuneration was

of athree year vesting period, no shares will vest in 2017. composed of UnibalRodamco; Klépierre; Corio, NSI, VastNed, ECP and
Wereldhave.Corio was taken out, following the takeover by Klépgein
Vesting conditions for these years were: 2015.

1 For the likefor-like rental growth component the condition is that the
average likefor-like net rental growth over the immediately following ~ For the year 2014, Wereldhave ranked second and in 2015 sixth, an average
years will bepositive. position of 4. This implies that 14.0/32.9% of the 2,672 shares have vested.

i The TSR variable component of the conditiayraint is granted under
the longterm condition that the average place over the next two yearsMr Anbeek has announced that he will sell approximately 50% of these
would be higher than the 6th place. shares, to pay taxesue upon vesting.

o Ly NBALISOG 2F GKS @8SFNIHAMHE AY HAMO
Shares vesting in 2015 was paid to Mr Anbeek, to be invested in Wereldhave shares which would
In respect of the year 2013, a conditionalase balance was awarded t0 pe plocked for three years, ending on December 31, 2015. The net proceeds
Mr Anbeek of 2,180 shares. This number of conditional performance shargs the bonus Ayment were invested in 489 shares, which have become
has accrued to 2,672 due to the reinvestment of dividends and of claim righig,iomatically unblocked as per that date.
in connection with the 2014ightsissue.

No shares are vesting for Mr Bolier in 2015.
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Other

No transactions with a potential conflict of interest were reported by
members of the Supervisory Board or the Board of Management in 2015. No
loans were issued to members of the Board of Management.

Further details of the terms and conditions for the migers of the Boards
can be found in the remuneration report from the Supervisory Board, as
Lz f AAKSR 2y (GKS /2YLIyeQa ¢SoariasSo

Remuneration of the Supervisory Board

¢KS NBYdzySNI A2y 2F (GKS {dzLISNBA&A2NE . 2FNR Yz2dzyia (2 € ntIpnn FT2N (K¢
| Kt ANXYI Yy Zfordhe WichpBplnAINXY Fy YR € oHzZnnn FT2N YSYOSNEO®

/| 2YYAGGSS OKIFANB NBOSAGS || FTAESR NBYdzySN}I A2y 2F € 71vIpnn FyR O02YYAGGS
YSYOSNE € pZnnn LISN | yydzyo

The @mpany has not awarded any options or shares to members of the
Supervisory Board. The remuneration b&tSupervisory Boanshembers is

not affected by the € Y LJF y @ Qa N&Bni dzngeiok corgrdlat dhe
Canmpany. No loans were issued to members of the Supervisory Board.
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Corporate Governance

Wereldhave has a two tier board structure. The Board of Management is
Wereldhave is committed to a high standard of CorporatedBoance. We NBa L2y aAof S T2 NJ | ansihd givatggd and &Sociated Y LI y &
adhere to strict principles of business ethics and the adequate provision afsk profile, the development of results and company social responsibility
forward-Hooking information. Transparency is a key cultural value to us. Thissues that are relevant to the Company.
/| 2YLIl yedQa odzaAySaa SGKAOaA NS SYOSRRSR Ay (UKS . dzaAySaa LYGSaINRGE t2fFfAO0¢
the Code of Htics for employees, which is published on our website
www.wereldhave.com Composition and division of responsibilities

TheBoard of Management of Wereldhave consists ofDAi.Anbeek(CEO)

and Mr R.J.Bolier (CFO). The members of the Board of Management are

jointly responsible for the management and running of Wereldhave N.V. and
Wereldhave N.V. is a real estate investment company, listed at Euroneltf subsidiaries, with due respect for their roles and tasks. The CEO takes the
Amsterdam (AMX). The Company was founded in 1930 and is listed sin&d in this, and is the nira point of liaison for the Supervisory Board. The
1947. Wereldhave has the fiscal status of an investment institution, so it i§oard of Management is accountable to the Supervisory Board and to the
subject to a 0% corporation tax raia the Netherlands (other than for General Meeting of Shareholders.
development activities in the Netherlands). Its Belgian investments consist
of a 69.57% interest iD.G.V.V. Wereldhave BelgiunvA a tax exempt Additional regulation regarding the Board of Management is set out in the
investment company with variable capital listed on the Euronext Brusselgovernance Charter of Wereldhave which can be consulted at
Stck Exchange. The investments in France are subject to the SIIC (Socigté4V.wereldhave.com
ROLY@SaiAaasSYySyida LYY20AfASNBa /20SSav NBIAYSO

Appointment and remuneration
Dutch Corporate Governance Code The Board of Management is pgnted and dismissed by the General
Wereldhave complies with all principles and best practice provisions of th¥eeting of Shareholders, from a nomination to be drawn up by the
Dutch Corporate GovernaacCode (the Code), unless set out otherwise Supervisory Board. The members of the Board of Management have been
0St26d ¢KS FdZt GSEG 2F (KS / 2RS aDpoiptedgosa perpgaffRur yeqs. Thg agregmenysicaniaia apseakp@iony A ( S
withafolNJ Y2y GKAQ y2GA0S FyR I YIEAYdZY a5¢
salary.
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http://www.wereldhave.com/
http://www.wereldhave.com/

¢KS . 2FNR 2F alyl3aSySydQa NBYdzySNRkdialed pyartpt@nsREINS NYAY SR 08 UGKS { dzZLISNIIA & 2 NJ
Board, based on advice from the Remuneratioand Nomination In the year under reviewhere have been no business transactions with
Committee. In line with the Dutch Corporate Governance Code, thenembers of the Board of Management in which conflicts of interest may
remuneration policy was adopted and approved by the Extraordinanhave played a role. All business transactions between the Company and
General Meeting of Shareholders in 2015, with effect from January 1, 2015members of the Board are published in the Annual Report.

The remuneration policy 2015 andnwards aligns the lonterm
remuneration withthe longterm interests of the @mpany, applying a
shareholding guideline of 2.5x base salary for performance shares. Targets
are fully disclosed and interim changes to fixed remuneration (other than
indexatian) are subject to shareholders approval. The use of levered metrics
is fully subordinated to an overall three years TSR correction mechanism,
which is intended to further improve alignment.

In deviation of article 11.2.5 of the Dutch Corporate Governa@iode, no
additional two year holding period is applicable. A holding period does not
imply a quantity of shares to be held and is therefore a less suitable
alignment. Applying a shareholding guideline provides a better alignment,
since it is volume and ipact driven. The guideline does not apply for the
portion of the shares that have vested, to pay the taxes that are due upon
vesting.

More details can be founahithe remuneration eport 2015.
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Composition Board of Management

D.J. ANBEEK

Appointed in 2009, reappointed in 2013

Previous experience:

20062009
19962005
19941995
19881994

Education:

1991
1988

Albert Heijn EVP Franchise & Real Estate

Ahold several international management positions
PwC Senior Consultant

DSM several financial positions

University of LimburgRC, Controlling
Vrije Universiteit AmsterdamDrs, Business Economics

Other board positions:
member Supervisory Board Ordina NV
memberSupervisory Board Detailresult Groep N.V.
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R.J. BOLIER

Appointed in 2014

Previous experience:

Dec 2011Jun 2013

Jan 2009Mar 2012

Mar-Dec 2008

Jan 2007eb 2008

Mar 1998Dec 2006
May 1995Mar 1998
Aug 1994Apr 1995

Warburg Pincus

Atrium European Real Estate
several consultancy
MeretecLtd.

Assa Abloy AB

Thermopanel Group

Blue Circle Home Products

Education:

2013 International Directors Program INSEAD

2007 Chartered Accountant ACA, member of the ICAEW
1996 Fellow Charterednstitute of Management Accountants
1994 Chartered Management Accountant, CIMA

1987  University of Amsterdam, Drs Business Administration

Other board positions:

none




in terms of gender, while it will continue to select members primarily on the
basis of expertise, experience, backgnd and skills. The Supervisory Board

The role of the Supervisory Board is to supervise the stratemgyudin
P Y P al g Jow has a composition of at least 20% of either gender.

corporate social responsibility) of the Board of Management and th

business of the Company and its subsidiaries, as well as to assist the Boaﬁj

of Management by providing advice. In discharging its role, the Superviso;g/ e members of the Supervisory Board and its Committees are:

Board shall be guided lilge interests of the Company, and to that end, shall !I:l/less.,rs t‘_]'A'P' van _t?osteg 'icr;;[ ?ndvmenm®e Remuneration and

6SA3K GKS NBtSOIyd AydSNBaida 2F ?%'%”a'fmz@f‘ip'f%)né' a&ﬁéé@%@@"ﬁ*é‘ﬁf?@?""g“’gf dzR A y 3
. L C%halr Audit committee), H.J. van Everdingen (member Audit Committee

shareholders. The Supervisory Board shall act as a body having jo . . . S .

o : ) . and Mrs FC.Weijtens (Chair Remuneratiomand Nomination committee).
responsibility, without a mandate and independent of anyrtjgalar A - . oA PR .
: . . ¢KS LINRBFAES FT2N) YSYOSNR 2F 0KS . 2INR
interests associated with the Company. website

Composition and committees Appointment and remuneration
The Supervisory Board consists of at least three members. The members argp

appointed by the General Meeting of Shareholders. The Supervisory Boa-rrhe Supervisory Board members are appointed by the General Meeting of

of Wereldhave N.V. currently costs of five members, who are all Shareholders for a maximum of three consecutive periods of 2, 3 or 4 years.

independent from the Company as defined in article 111.2.2 of the Corporatlen principle, Wereldhave applies a maximum term in office for Supervisory

Governance Code. The Supervisory Board has two standing Committee&%%ardmembers of 8 years. The schedule for rotation can be found at the

Audit Committee and a Remuneraticaind Nomination Committee. At least fzYLlyeQa gS0aAuse
one d the members of the Audit Committee will be a financial expert. At¢ KS o158 NEYdySNI 642 T2 N b Y 2 dov i
present, both members of the Audit Committee qualify as such. The or a 2 8 y HAMP 2L

Chairman of the Supervisory Board cannot be the Chairman of the Selecti(§n39’500 forthéiceCk I A NVEY by R e owznnn F2N ¥YSY

. D . eceive a fixed remunera@iy 2F € T3XIpnn YR O2YYAUGS
and Remunerationand NominationCommittee. ) )
These amounts will be indexed annually, as from January 1, 2016.

TS RdziaASa 2F GKS /2YYAi{idSSa I NB tTl-)\rQ thé; tx%dzdSNBftRKl-éhSQat DE%SN tlhyc‘)é
I KI NISNE 6KAOK OFy 0S8 F2dyR i §KESEFONRADYNGSN aﬁaégoaé‘yxoﬁg'lﬁorsa_‘resomem ers o7 the
Supervisory Board. The remuneration of the Supervisory Board members is

A % /4 A x

At present, the Company does not fully comply with the Dutch Act onnOt P¥FSOUSR oe GKS /2YLkyeOa Nbadduaz

Management and Supervision, which among othersc aims at a Company. No loans were issued to members of the Supervisory Board.

representation of at least 30% of either gender in both boards. The
Supervisory Board strives to achieve a balanced composition of the Boards
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Meetings of the Board Requests of investors who solely or joingypresent 1% of the issued capital

The Supervisory Board convenes according to a fixed schedule, at least tixlace items on the agenda of the General Meeting of Shareholders shall
times per year. Dimng one of these meetings, without the Board of be honoured if such requests are submitted to the Board of Management or
Management being present, The Supervisory Board discusses its owme Supervisory Board at least 60 days before the scheduled date of the
functioning, the relationship with the Board of Management, the Meeting, unless, in the opinion of the Supervisory Board and the Board of

composition and assessment of the Board of Management, including mattefdanagement, there are vital interests of the Company opposing the
of remuneration. inclusion of such item or items in the agenda. The resulting discussion in the

General Meeting should not affect thedwarly course of the Meeting.

In 2015, the performance of the Supervisory Board was assessed with

external assistance. Following the recommendations, the Supervisory Boaldie secretary of the Company will take minutes of the proceedings at the
decided to propose tehe shareholders to temporarily raise the number of meeting. The minutes will be signed by the Chairman of the Meeting and the
members of the SupervisoBoard to six, to appoint a retail specialist and to Company Secretary. In principle, the minutes will be published on the

prepare for the succession of the Chairman of the Supervisory Board in 201Wereldhavze website within one month after the Meeting and copies of such
minutes are available free of charge on request.

Related party transactions

In the year under review there have been no business transactions with’0ting at shareholders meetings

members of the SupervisoBoard in which conflicts of interest may have Wereldhave pursues increased shareholder participation at its general

played a role. All business transactions between the Company and membengetings, by making proxy forms awatting instructions available online, by

of the Board are be published in the Annual Report. enabling voting via internet prior to the meeting and by contacting the
known larger shareholders to question them to attend or vote. Two meetings
were held in 2015, and the average attendance rstt®od at 58.5% @14:
49.2%).

At least once a year, a General Meeting of Shadrs! will be held. The
agenda of the Annual General Meeting of Shareholders shall in each caseUance of shares _ .
contain the report of the Board of Management, the dividend policy theln accordance with Article 7 of the Articles of Association, the General

adoption of the financial statements, the report of the Supervisory BoardM€€ting of Shareholders, by virtue of the resolution adopted on April 24,
and the propoal to distribute dividends or other distributions. Resolutions 2015, has granted the authority to the Board of Management to issue shares

to release the members of the Board of Management and Supervisor?”d to limit or exclude the premptive rights when issuing ordinary shares.

Boards from liability for their respective duties shall be voted on separately! N€ authorisation is limited to 10% of the issued capital of Wereldhave N.V.

per April 24, 2015 plus an additional 10% of the issued capital of Wereldhave
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N.V. per that moment inase of a merger or acquisition for a period of 18 Of  NA FAOF GA2y 2F &adzOK | &K #BK2f RSN
months, starting April 24, 2015. objectives before accepting or rejecting an invitation to a dialogue.

The authority was partly used to finance the acquisition of nine shoppingiscussions with one or more shareholders or parties representing
centres in the Netherlands. On June 29, 2015, WereldiNMvecompleted  shareholders will be held by the Board of Management, together with other

an equity raise of approxiately 1%6of its outstanding share capital. company representatives if necessary. Any requests) fsbareholders for
the Chairman of theSupervisoryBoard to attend or participate in these
Acquisition of own shares discussions will be presented to the Chairman, who will decide whether or

The Annual General Meeting of Shareholders that was held on April 24, 2008t to accept the invitation.

authorised the Board of Management to repurchase own pgidshares,

whether on the stock exchange or othesg, to a maximum of 10% of the After prior consultation with the Supervisory Board, the Bbeaof

issued capital of Wereldhawe V.per April 24, 2015, whereby the acquisition Management decides on requests for a meeting with the Chairman of the

price must be between the nominal value per share and 10% above th8upervisory Board without the Board of Management being present.

average price for these shares on the NYSE Euronext Amsterdam on the fiMeetings with individual shareholders without the Board of Management

(5)trading days preceding the acquisition by Wereldhave, for a period of 18eing present will only be conducted by theip®rvisory Board with

months, starting April 24, 2015. During the year 2015, no shares werghareholders representing a stake of more than 5% of the outstanding share

repurchased. capital and furthermore on the basis of written preliminary questions
presented inadvance, allowing Wereldhate make a prior assessment as
to whether answeing these questions individually or jointly is desirable or
even necessary.

At any given time, both before and after accepting the invitation from
The Company adopts a passive tade with regard to entering into  shareholders for facéo-face consultations outside the formal context of the
RAFf23dzSa oAUK &aKIFINBK2f RSNRA 2dziaisRP NBKDF ﬁymﬁéémﬁegéw'&sﬂﬁé(%r@é%P‘aW@fRSN\E
meeting. This means that, in principle, discussions will only take placghareholders in question for a statement of the stake they directly or
following an invitation from shareholders. indirectly represent, as well as details of the purchasing conditions,
purchasing date and previous owner of the stake.

Wereldhave reserves the discretiary right to decide whether Wereldhave Fyrther details can be foungi G KS LI2f A0& | a4 Llzof AaKSH
will accept invitations from shareholders or parties representingwebsite.
shareholders to enter into a dialogue. Wereldhave can ask for further
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affiliated companies, or without the real value of the Wereldhaharss
The protective devices consist of the possibility to issue preference sharc?s(,a mg refl.ected In a takever bid, gr it power .IS’ (.)r may bg exercised with
. . .__the intention to amend the strategic policy which is determined by the Board
up to 50% of the issued share capital (less one share), calculated after issue: _
and Supervisory Board.

The contract between th€ompany and the Foundation in relation teet _ _
pany Wereldhave and the Foundation have agreed that the Foundation can

preference shares Wereldhaentails the granting to the Foundation of the . .
. . . . . reques the Company to withdraw or buy back the shares six months after
right to, on a continuous basis, take, if necessary in tranches, preference " . .
. : . . Issuance of the preference shares. In addition, Wereldhave is obliged to

shares up to a maximum of, after exercise, 50% of the issapital (less one . .

. R convene a general meeting of shareholders within eighteen months after the
share). Both parties have the interim right to cancel the agreement, .
. : . Issuance date of the preference sharesganhthe withdrawal or buy back of
Following the issue and subsequent repurchase or withdrawal of the .
. . . ._the preference shares will be put on the agenda. These contractual clauses
preference shares, the Company intends to discuss the protective dewcelzr% v that the issue of anv preference shares is intended as a tempora
with the General Meeting dBhareholders. Pty u yp porary

protective device.

The obijective of the Foundation, in accordance with article 2 paragraph 1 of

its articles of association, is to promote the interests of Wereldhave, of the

companies affiliated to Wereldhavand all stakeholders, whereby the

foundation also takes into account maintaining the independence, continuityl he Board of Management is responsible for theldy and completeness

and identity of the Company. The Board of the Foundation is comprised &f publicly disclosed financial reports. The Supervisory Board shall see to it
Messrs P. Bouw (Chairman), M.W. den Boogert and R. de Jong. That this responsibility is fulfilled.

Foundatian is independent from the Company within the meaning of section

5:71 paragraph 1 under c of the Financial Supervision Act. The foundatid¥f part of its responsibilities, the Audit Committee focuses on the operation
does not hold any shares in Wereldhave at present. of internal risk management and cwoal SyStemS. For the year 2016, the

system of annual country reviews by the GrdtipanceDepartment will be

The Foundation intends to take preference shares if, amongstretre  Maintained, instead of installing an internal audit department.

threatening situation occurs where a significant interest might come in the

possession of legal entities or persons who possibly aim to acquire contrdf€ external auditor may be questioned by the General Meeting of

over the Company without the involvement of the Board, without ShareholdersiNbst I A2y U2 KAa FdzZRAGZNDRa 2LIAYA
guarantees with respect to the inpendency and Continuity of Wereldhave The external auditor shall attend and be entitled to address the General

and its affiliates and without the possibility to safeguard the interests ofMleeting of Shareholders for this purpose.

employees, other shareholders and other parties related to Wereldhave or,
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The external auditor is appointed by the General Meeting of Shareholderathers. Wereldhave strives to comply with laws and regulations wherever we

The current accountantWC was appointed for a period up to and including are active.

the financial year 2015. The Annual General Meeting of Shareholders

approved the appointment of KPMG accountants B.V. as the external auditor

for the years 2016 up to and including1®) Financial risks
In respect of financial risks, Wereldhave has a conservatiaadial policy
which includes commercial insurance coverage. It is important to be
attractive for debt investors and Wereldhave is therefore committed to
maintain a strong financial profile.

RISK APPETITE

Strateqgic and business risks RISK MANAGEMENT _ _ o
Wereldhave has a clear strategy and wants to pursue growth within a welll "€ Board of Management is responsible for thegamisation,
defined asset class, clear acquisition criteria and geography. Within th@plementation and functioning of the internal risk management and control

framework Wereldhave is prepared to take risks in a responsible angausya OUKFU FNB 3ISFENBR 02 2SNBtRKFGIS

sustainable way that is in line with thieterest of its stakeholders. Management is aware that there is no risk management and control system
that can provide absate guarantees in terms of achieving the business
objectives and preventing significant errors, losses, fraud or the violation of

Operational risks laws or regulations.

2 SNBft RKIFI@SQa 1Se& @lFfdzSa FFTNBE LI aaArzys LINARS |yR LISNF2NXIyYyOS I|yR o8
embedding this into our culture on a day to day basis ensures that we ary_]e mstrumejn.ts for internal .con.trol and risk management consist ‘of the
able to connect people and create a good environment to shopveork. tailored administrative organisation, the annual budget prepared by the

Wereldhave also sets a clear management agenda that gives clear focus. Fﬁ&?_rd of Managemen't and approved by the Supervisory Boarg, and the
related with our efforts to create this environment will be balanced by theBusmess !ntegnty POI'(_:Y and C_ode O_f Ethl\te.r(.eldhave .h.as rules in place
related rewards for reporting irregularities.All integrity sensitive positions have been

identified, and special procedures are in place for hiring employees for these
positions.

Complianceisks Wereldh h Cup it tailorade administrati isation |
One of our key values is transparency and this means that MFeree and gre . ave has se Up.l S own, tariorade a m_|n.|s a .|ve rganlsg Io.n n
which internal control is embeddedlhe administrative organisation /

its employees are responsible to act with honesty, integrity and respect tQ . . . .
i P y oy P internal control system is based on a division of functioi$is system
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includes a computerised information system withle baseaccess. Both In 2015,alsothe internal control framework was reviewed and adjusted as

contracting and paymentték LJ | OS o6 &SRS & ¢ [IKE yguiriizSabsequsnBy the control framework was tested in each country

ManagingDirectors of Wereldhave N.V. are also the directors of the locaduring threeday visits and the outcome of the tests were discussed with

property holding companies. This implies that the local directors do not haviecal managerant and improvements were implemented where necessary.

a general power of attorney to represent the propertymasv. It ensures that  The results of the tests were reported to the Audit Committee.

no property acquisitions, disposals and developments can be concluded

locally unless they have been explicitly approved by the Board ofhe 2015 main risks mentioned below are roughly identical to the main risks

Management of Wereldhave N.V. as presented in our 2014 Annual Report, with only minor geanin
definitions and measures. The risk level in 2015 is also comparable to the

Wereldhave has strict procedures in place for the periodic prepamatif  previous year, in spite of the increased size of the property portfolio due to

quarterly and annual figures based on approved accounting principles. Thike acquisition in the Netherlands and positive property revaluations.

internal management reports are designed to immediately identify

developments in the value of investments and the result per share.

Electronic data processing is used in a cotegsed, integrated central

information system to which all foreign and domestic business units are

directly connected. Wereldhave aims to guarantee the reliability and

continuity of its ICT organisation and automated data processing by

employing a systerof preventative and repressive measuréis system is

designed to safeguard the integrity, exclusiveness, availability and

verifiability of the automated data processing and data storage. Daily

backups are made of the data files.

The Board oManagement assessed the organisation and functioning of the
internal risk management and control systems. The outcome of this
assessment and any significant modifications were discussed with the Audit
Committee and the Supervisory Board together with tlrategy and risks.
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Strateqic and business risks
Economic environment

Internet shopping

Market value shopping centres

Annual Report 2015 Wereldhave N|\Part 2

Risk Mitigating measures

The Wereldhaveeal estate portfolio mainly comprises We make our shopping centres attractive places to go.
of shopping centres. For that reason, changes inA large food anchor is important for us to ensure
macroeconomic indicators of the different countries footfall even when economic times are adverse. We
are likely to impact consumer confidence, consumer monitor tenant performance closely,including
spending and lease income. In addition there could alsgpayment of outstanding balances, in order to be
be more ndirect effects such as the real estate proactive if any tenant has difficulties.

portfolio value and business growth prospects.

Internet shopping has increased substantially overWereldhave aims to keep its shopping centres
recent years. Existing retailers have started with webinteresting with good design, a good tenant mix
shops next to their physical presence and dedicatedincluding a food anchor, central squares with children
online retilers have started with various degrees of entertainment food and beverage offerings and

success. If the trend continues and online shopping willevents that draw in visitors. At the same time we use
replace shopping in brick and mortar shops, it could bethe opportunities through internet by using social

a risk that retailers need less space in our shoppingmedia.

centres.

The market value of our assets s important metric.  Wereldhave operates its shopping centres in a
These valuations can be affected by cash generatedresponsible way and keeps them up to date in order to
the general macr@&conomic environment, but also by remain an attractive place to shop with visitors
local influences. A devaluation of the portfolio will naturally coming to our centres. This will ensure
result in lower net income and could affect the tenants will be interested to remain within the centre
borrowing capacity and also ¢hpossibilities to raise and pay market rents. The properties are valued by
equity. external independent valuators twice a year and this
will ensure the values represent the market value. We
use a number of valuators and rotate them frequently
to ensure sufficient expertise.
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Lack of supply shopping centres

Operationalrisks
Operational performance acquisitions

Delayedmaintenance

Annual Report 2015 Wereldhave N|\Part 2

Risk Mitigating measures

Our strategy is to grow and become the leading Over the years we have built an extensive network of
specialist owner and operator of convenashopping  contacts in the real estate industry, in particular with
centres in our geographical target area. In order to fulfil respect to shopping centres. This allows us towara
this strategy we need to acquire convenoeshopping  of potential acquisitions quickly. We have also build up
centres and where possible extend existing centres.a reputation of a company that is very reliable and able
We have strict acquisition and investment criteria. In to do deals in a time efficient way. This will allow us to
the current market there is a lot of interest from all be considered in any relevant deal.

types of investors and there is a risk that we cannot

acquire the properties that suus at the right price.

Risk Mitigating measures

When acquiring a property, Wereldhave may fail to Wereldhave commissns an extensive due diligence

uncover hidden deficiencies / defects to the building, when acquiring new properties. The investigations will
fail to assess the financial strength of the tenants or be made internally and by independent third parties,
overvalue the properties. Warranties from the Seller who report their findings directly to the Board of

may not ke sufficient to cover the issue. Management.

Although real estate lasts for a long time, shopping 5 years ago Wereldhave's portfolio of shopping cest
centres need maintenance and need to be kept up towas clearly outdated and visitor numbers came down.
modern standards to remain attractive. As the A program of refurbishment in Finland and Belgium
influence on rent levels can only be felt over the longerwas started and later also in the Netherlands. It is
term, there B a risk that buildings are not maintained important to keep a shopping centre looking up to date
or updated as they should. and to maintain it on an ongoing basis. rGiividend
pay-out ratio of 85 - 90% assures that funds are
available to cover maintenance expenditures.
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Increase in operational costs including
inflationary risk

Safety including fire

Human resources
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Risk Mitigating measures

In the growth phasehere is a risk that operational Our rental contracts are indexed so if inflation

costs will increase. Inflation could also affect the increases, this should well compensate the increase in

operational costs, with pressure to increase salariesoperational costs. All costs related to running the

more than productivity. The increased costs will have properties are charged to the tenants and inflation

an adverse effect on our profitability. related ircreases are passed on. We will furthermore
control our cost by following the cost development
closely on a monthly basis.

In our shopping agtres millions of people spend time Plans in case of emergency are available and actions to
annually. In case of calamity including fire there is ariskoe taken are well known by shopping centre
that personal accidents will occur. management.

Wereldhave is capital intensive and it is important that We aim to attracthe best people in the industry. We
properties are managed operationally well and that the have a transparent culture and reward performance.
right investment decisions are taken. To ensure the We have regular performance reviews and we will
best management of its resources Wereldhave needsarrange training if required.

to attract the best people. We may not always be able

to attract and retain the best people and there is a risk

that this could adversely affect the value of our

portfolio.
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Complianceisks Risk Mitigating measures

Tax compliance In France, the Netherlands and Belgium we benefit An internal tax advisor, supported by external advice,
from special tax regimes that have been introduced inmonitors on a continuous basis the qualification
the respective domestic legislations to encourage requirements including dividend payments to ensure
collective portfolio investment. Under each of these compliance.
regimes, provided that certain strict conditionsear
met, qualifying income is exempt or the tax rate is 0%.
Depending on the jurisdiction, these conditions may
relate to permissible activities or shareholders,
restrictions with respect to the amount of debt
financing allowed and the dividend policy. A coon
feature among these conditions is that to be eligible to
the privileged tax treatment, the@npany is obliged to
distribute its taxable resulg again depending on the
jurisdiction, all or a minimum portion of i as a
dividend to its shareholders wiin a certain
timeframe. There could be a risk that we do not meet
one or more of the qualification requirements, or that
the tax authorities take a different view on how the
distributable result should be calculated.

Legislation In the wake of the financial crisisé Banking sector has In order to not be burdened with legislation that is
been hit hard and new laws and rules have beenmore for other types of businesses we monitor new
introduced to prevent the same situation happening initiatives closely and at an early stage determine
again. The compliance burden has increasedwhich action to take. Thiould be in cooperation with
significantly. Real Estate is a relatively small industrypeers in the industry to ensure the impact for the real
but often seen as part of the Fineial Sector. There is estate industry is clearly understood.

a risk that legislation introduced for banks and wealth
managers will have an effect on Wereldhave.

Annual Report 2015 Wereldhave N|\Part 2 -70-




Financialrisks
Capital structure

Liquidity risk

Interest rate risk
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Risk Mitigating measures

Real estate has been subject difficult times in the ~ We closely watch our Lo&an-Value, which we want to
past. We believe it is important to maintain steady cashkeep between35 and €©€%. We will not finance
flows and the ability to pay a stable or growing acquisitions that risk going over a LTV at yead of
dividend. It is important that our capital structure 40%. A closely controlled cash flow forecast is updated
allows us to be able to pay dividend even in difficult regularly to ensure staying within our targets.

times. There ia risk that our capital structure weakens

significantly due to lower property valuations and that

in difficult times we will be breaching our covenants

and will not be able to pay dividend.

Funding with debt involves refinancing risk. Wereldhave aims for continuous good access to the
money and capitainarkets by means of the prudent
capital structure, the use of diversified funding
sources, a well spread maturity profile of issued debt
and a continuous dialogue with investors, banks and
other financial institutions.

Our capitalstructure has a number of loans with a It is our policy to fix at lea®i0% of our interest rate,

floating interest rate. If interest rates will rise, it will either because the debt has a fixed rate or is hedged

have a material adverse effect on our profitability. with interest rate swaps. At the end of December 2015
86%o0f interest rate was fixed. The valuation of interest
rate swaps could be subject to fluctuations due to
changes in th interest rate. Financial instruments are
only used to hedge underlying positions and inherently
include a counter party risk.

For more information on the risks relating to financial
assets and liabilitieseference is made tblote 250f the
financial statements
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The Company has identified the main risks it faces, including financial
: . reporting risks. These risks can be found in the chapter Main Risks above. In
Financial Statements

line with the Dutch Corporate Governance Caoaled the Dutch Act on
The Boaradf Management is responsible for the preparation of the financial P

. ) . : _ _ Jinancial supervision (Wet dpet financieel toezicht), thednpany has not
statements in accordance with International Financial Reporting Standards_ . o . .
rovided an exhaustive list of all possible risks. Furthermore, developments

(IFRS) as ad0|.ot.ed by the Europea.n Union and Wl.th Part 9 of BO‘_’k 2 of Nat are currently unknown to the Executive Board or considered to be
Netherlands Civil Code. The financial sta¢mts consist of the consolidated unlik change the.futge riskoofile of the Gmpan
FAVIYOALE adrasysyita FyR GKkS s 20y Py danoe heiupy riskprofigofthe Gmpama s v ia o ¢ k8
responsibility of the Board of Management includes selecting and applyim];;he designof theZY LI Y& Q& Ay O SNYFE NR&] YEyE 38\
appropriate accounting policies and making accounting estimates that 2Ras been described in the chapter Risk Management above. The objective of
reasonablan the circumstances. these systems is to manage, rather than eliminate, the osKailure to

achieve business objectives and the risk of material errors to the financial

The Board of Management is also responsible for the preparation of th(reeporting. Accordingly, these systems can only provide reasonable, but not

Report of the Board of Management that is included in this Annual Report . . .
absolute, assurance against material losses or material errors.

which has been prepared in accordance with Part 9 of Book 2 of the
N.etherl.ands Civil C.:ode.. The Board qf Managenendeavours to present a The Board of Managementeviewed and analysed the main strategic,
fair review of the situation of the business at balance sheet date and of the

L . . . Operational, financial & reporting, and compliance risks to which
state of affairs in the year under review. Such an overview contains : . . :
. . . , . ereldhave is exposed, and assessed the design and operating effectiveness
selection of some of the main developments in the financial year and can

everbe complete of the Wereldhave risk management & control system. The outcome of this
P assessment was shared with the audit committee and the Supervisory Board,

and was discussed with our external auditor.

Annual Report 2015 Wereldhave N|\Part 2 -72-




As required by provision 11.1.5 of the Dutch Corporate Governance Code and
section 5:25c(2)(c) of the Dutch Act on financial supervision (Wet op het
financieel toezicht) and on the basis of the foregoing and the explanations
contained in Risk Managemente Executive Board confirms that to its
knowledge:

9 during 2015, the internal risk management and control systems of
Wereldhave regarding the financial reporting risks worked
effectively, and that this provides reasonable assurance that the
financial staements 2015 do not contain any material
misstatements;

9 the financial statements for 2015 provide, in accordance with IFRS
as endorsed by the EU, a true and fair view of the consolidated
assets, liabilities and financial position as at December 31, 2ad5, a
of the 2015 consolidated income statement of Wereldhave N.V.;

1 the AnualReport provides a true and fair view of the situation as at
December 31, 2015, and the state of affairs during the financial year

2015, together with a description of the main kisfaced by the
Group.

Schiphol, February 25, 2016

D.J. Anbeek
R.J. Bolie
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EPRA Tablesas per DecembeB1,2015

INVESTMENT PROPERRENTAL DATA

Gross renta Net rental Annual

income income Lettable theoretical Estimated EPRA vacan«

6E € mMZnanno 2015 2015  space (m? rent rental value rate (in %),
Belgium 47,686 44,200 234,400 51,723 52,316 5.4%
Finland 30,167 28,631 104,000 34,471 34,592 7.5%
France 63,710 57,032 204,100 52,499 51,547 8.9%
Netherlands 65,750 54,793 441,000 106,600 104,554 4.7%
Total portfolio 207,313 184,656 983,500 245,293 243,008 6.2%

The EPRA vacancy rate is determined on a unit bybaris. Vacancy due to redevelopment has been excluded from the vacancy rate. The total
reversiorary potential is currently estimated at approximately.9%.

INVESTMENT PROPERTEASE DATA

Average lease length in

years* Annual rent of leases expiring in
6E € mZInanno to break to expiry Year 1 Year 2 Year 3-t
Belgium 32 6.4 8,733 12,773 23,471
Finland 5.1 5.5 2,333 4,257 11,932
France 2.3 4.9 12,240 13,174 18,498
Netherlands 3.6 4.3 12,393 14,781 40,13€
Total portfolio 3.4 5.1 35,699 44,985 94,037

* excluding indefinite contracts
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INVESTMENT PROPERTYKEFORLIKE NET RENTAL INMEO

NET RENTAL INCO&B@15

Properties
owned Development
troughout the /Standing Total net
6E € mMZnnno 2years Acquisitions Disposals properties Other rental income
Belgium 34,274 - - 9,518 408 44,20C
Finland 28,434 - - - 197 28,631
France - - 11,306 45,726 - 57,032
Netherlands 25,110 14,549 162 13,409 1,563 54,793
Total portfolio 87,818 14,549 11,468 68,653 2,168 184,65€
Net rental income likdor-like growth 1.7% total portfolio
NET RENTAL INCOR814
Properties
owned Development
troughout the /Standing Total net
0E € mZnnno 2 years Acquisitions Disposals  properties Other rental income
Belgium 33,787 499 - 2,168 16 36,47C
Finland 27,796 - - 75 - 27,871
France - 1,300 9,959 - - 11,258
Netherlands 24,794 7,285 - 6,291 807 39,17€
Total portfolio 86,376 9,084 9,959 8,534 823 114,77¢

Likefor-like net rental growth is determined on a unit by unit basis. Units in redevelopment are excluded from tfoe-like analysis.
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CALCULATION EPRRIPLE NAWVER SHARE

December 31 December 31

2015 2014

Shareholders' equity per share 50.05 52.07
Adjustment for fair value of derivatives 0.13 0.14
Adjustment for deferred taxes 1.92 2.14
EPRA net assest value per share 52.10 54.35
Adjustment for fair value of derivatives -0.13 -0.14
Adjustment for fair value of interest bearing debt -0.44 -0.73
Adjustment for fair value of defered tax -1.15 -1.29
EPRA 'triple NAV' per share 50.38 52.19

EPRA COST RATIO

Continuing operations
December 31 December 31

6E € mMZInano 2015 2014
Net service charges 4,906 1,493
Property expenses 17,751 10,525
General Costs 16,264 13,536
Ground rent (1,086) (1,237)

Total Costs (EPRA) 37,835 24,316

Gross rental income 207,313 126,794

Cost ratio (%) 18.3% 19.2%
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EPRA NET INITIAL MEANDFOPPERJFCINITIAL YIELD

Investment
0E € mZnnno Income  properties
Gross Investment Portfolio excluding assets in development 3,711,579

Purchasers costs (190,485,
Properties in Development Netherland 204,390
Net portfolio valuation as reported in the financial statements 3,725,485
Income and yields
Net operational income used for calculation of EPRA Net Initial Yield 198,380 5.3%
Rent-free periods (including pre-lets) 2,342 0.1%
Rent for 'topped-up' initial yield 200,722 5.4%
SUMMARY OF INVESTMERROPERTIES IN OFHRNS
Shopping Centres Offices Total
annual annual annual
theoretical theoretical theoretical
OAY € YAfTfA2Yyao market value rent market value rent market value rent
Belgium 607.7 40.5 125.7 11.2 733.4 51.7
Finland 616.0 345 - - 616.0 34.5
France 852.1 52.5 - - 852.1 52.5
Netherlands 1,457.7 106.6 - - 1,457.7 106.6
Total portfolio 3,5633.5 234.1 125.7 11.2 3,659.2 245.3
SUMMARY OF THRALUATIOMDJUSTMENTS THE INVESTMENTOPERTIES IN OPERABO
revaluation in Shoppinc
OAY € YAfftA2yao market value 2015 Centres Offices Total
Belgium 733.4 9.6 1.8% -0.9% 1.3%
Finland 616.0 (13.1) -2.1% - -2.1%
France* 852.1 29.7 1.8% - 1.8%
Netherlands** 1,457.7 (25.4) 1.1% - 1.1%
Total portfolio 3,659.2 0.7 0.8% -0.9% 0.8%
FCN}yOSY Ot OdzZ A2y 2F (KS NBGlIfdzd GA2Y 22 SEOfdzZRAYI € mMndTY NBGHtdzk A2y NB&adzAH G 2FFAOS
FFbSGKSNIFYRAY OF £ OdzAf FGA2Yy 2F GKS NBGlfdzd GA2y 2 SEOf dZRAY3I € nuodaY GNIYyaFSNIGIFE
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EPRA PERFORMANCE BBBRES
PERFORMANCE MEASURES

EPRA NAV

EPRA NNNAV (triple net)

EPRA Net Initial Yield

EPRA Vacan

EPRA Cost Ratio
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DEFINITION PAGE

Net Asset Value (NAV) adjusted to include 75
properties andother investment interest at fair
value and to exclude certain items not expected

to crystallise in a longerm investment property
business model

EPRA NAYV adjusted to include the fair values of75
financial instruments, debt and deferred taxes

Annuali®d rental income based on cash rents 76
passing at the balance sheet date, less non
recoverable property operating expenses,
divided by the market value of the property ,
including estimated purchasers' cost (EPRA Net
Initial Yield = ( (Annualised rent pagsif other
income + turnover rent/ - property expenses) /
Gross Property Value)).

Estimated Market Rental Value (ERV) of vacant73
space divided by ERV of the whole portfolio.

The calculation for a cost ratio is based on total 75
operating cost and grogental income.

-78-

PURPOSE

Makes adjustments to IFRS NAV to provide
stakeholders with the most relevant
information on the fair value of the assets and
liabilities within a true real estate investment
companywith a longterm investment strategy.

Makes adjustments to EPRA NAV to provide
stakeholders with the most relevant
information on the current fair value of all the
assets and liabilities within a real estate entity.

A comparable measure for portfolio waltions.

A measure of investment property space that is
vacant, based on ERV.

Cost ratio to reflect the relevant overhead and
operating costs of the business and provide a
recognised and understoo@ference point for
Fyrteara 2F | O2YLI yeéQa




Direct & Indirect Result for the year ended December 31, 2015

2015 2014
direct indirect direct indirect
OAY € mMZnnno result result result result
Gross rental income 207,313 - 126,794 -
Service costs charged 37,258 - 21,125 -
Total revenues 244,571 - 147,919 -
Service costs paid -42,164 - -22,618 -
Property expenses -17,751 - -10,525 -
Total expenses -59,915 - -33,143 -
Net rental income 184,656 - 114,776 -
Valuation results - -4,555 - -40,767
Results on disposals - -279 - 5,899
General costs -16,264 - -13,537 -
Other income and expense 596 -3,081 1,142 -4,784
Operational result 168,988 -7,915 102,381 -39,652
Interest charges -32,283 -1,300 -15,005 -1,258
Interest income 327 - 515 -
Net interest -31,956 -1,300 -14,490 -1,258
Other financial income and expense - -5,716 - -13,226
Result before tax 137,032 -14,931 87,891 -54,136
Taxes on result -614 -2,197 -633 -1,441
Result from continuing operations 136,418 -17,128 87,258 -55,577
Result from discontinued operations -2,730 -12,767 -1,542 -3,241
Result 133,688 -29,895 85,716 -58,818
Profit attributable to:
Shareholders 121,798 -33,143 75,520 -60,500
Non-controlling interest 11,890 3,258 10,196 1,682
Result 133,688 -29,885 85,716 -58,818
9 NYyAy3a LISNI aKIFNB 0€U
Continuing operations 3.30 -0.54 3.03 -2.25
Discontinued operation: -0.07 -0.34 -0.06 -0.13
Total earnings 3.23 -0.88 2.97 -2.38
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Consolidatedalance sheet at December 31, 2015

0E € mMZnnno
December 31 December 31

Assets Note 2015 2014
Non-current assets
Investment properties in operation 3,655,269  3,221,58
Lease incentives 3,985 16,6
Investment properties under construction 66,231 43,8'
Investment properties 5 3,725,485 3,282,13
Property and equipmen 6 2,900 2,6
Intangible assets 7 1,453 1,7
Derivative financial instruments 8 67,130 43,64
Financial assets available for sale 8 - 9,1
Other financial assets 8 276 8
71,759 57,9¢
3,797,244  3,340,06
Current assets
Trade and other receivables 10 46,403 58,1«
Tax receivables 11 16,798 11,2
Cash and cash equivalents 12 37,711 119,2(
Derivative financial instruments 8 21,606
122,518 188,5¢
3,919,762 3,528,611
Equity and Liabilities
Equity
Share capital 13 40,271 35,0:
Share premium 14 1,711,031 1,467,1¢
Reserves 15-18 263,767 321,1¢
2,015,069 1,823,41
Non-controlling interest 172,747 152,55C
Total equity 2,187,816 1,975,96
Non-current liabilities
Interest bearing liabilities 19 1,279,106 1,077,52
Deferred tax liabilities 20 77,272 75,0¢
Derivative financial instruments 22,999 17,5
Other long term liabilities 21 13,696 13,1¢
Current liabilities 1,393,073 1,183,37
Trade payables 5,906 9,5
Tax payable 22 13,367 5,9
Interest bearing liabilities 19 230,779 173,42
Other short term liabilities 23 88,821 180,3¢

338,873 369,21
3,919,762 3,528,611
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Consolidated income statement for the year ended December 31, 2015

6E € mMInanno Note 2015 2014
Gross rental income 27 207,313 126,794
Service costs charged 37,258 21,125

Total revenue 244,571 147,91
Service costs paid -42,164 -22,61€
Property expenses 28 -17,751 -10,52&

-59,915 -33,1¢

Net rental income 184,656 114,71
Valuation results 29 -4,555 -40,767
Results on disposals 30 -279 5,899
General costs 31 -16,264 -13,537
Other income and expense 32 -2,485 -3,642

Operating result 161,073 62,7.
Interest charges 33 -33,583 -16,262
Interest income 33 327 515

Net interest 33 -33,256 -15,7¢
Other financial income and expense 34 -5,716 -13,22€

Result before tax 122,101 33,7t
Income tax 35 -2,811 -2,074

Result from continuing operations 119,290 31,6¢

Result from discontinued operations 36 -15,497 -4,7¢

Result 103,793 26,8¢

Result attributable to:

Shareholders 88,645 15,02C
Non-controlling interest 15,148 11,878
Result 103,793 26,8
FaA O SENYAYy3I& LISNI A&KFNB FNBY O2ydAydAay3d 2LISNI GA2Yy&E OE € MO 39 2.76 0.78
FAAO SENYyAY3IE LISNI AaKENB FTNRBY RAAO2Y(GAYydzSR 2LISNIiA2ya O6E € MO 39 -0.41 -0.19
FaAO SENYyAy3&a LISNI &KINB O6E € MmO 39 2.35 0.59
5AfdziSR SENYyAy3&a LISNI A&KIENB FNBY O2y(dAydzAiyd 2LISNIGAZ2YE OE € MO 39 2.69 0.78
5AfdziSR SENYAy3I& LISNI &KFENB FNRBY RA&AO02YGAYdzZSR 2LISNIGAZYE O0E € MO 39 -0.37 -0.19
5AfdziSR SIENYyAy3a LISNI E&KFINB 6E € ™Moy 39 2.32 0.59

Annual Report 2015 Wereldhave N|\Part 2 -83-




Consolidated statement of comprehensive income for the year ended December 31, 2015

OE € mMInnnou 2015 2014
Result from continuing operations 119,290 31,681
Result from discontinued operations -15,497 -4,783

Result 103,793 26,8¢

Iltems that maybe recycled to the income statement subsequently
Currency translation differences 7,631 3,671
Changes in fair value of financial assets available for sale -902 -2,847
Effective portion of change in fair value of cash flow hedges 8,026 -1,341

14,755 -5
Items that will not be recycled to the income statement subsequently
Remeasurement of post-employment benefit obligations 72 -434
Total comprehensive income 118,620 25,9«
Attributable to:
Shareholders 103,804 15,227
Non-controlling interest 14,816 10,720
118,620 25,947
2015 2014
Discontin- Discontin-
Continued ued Continued ued

6E € mMZnnno operations  operations Total operations  operations Total
Result 119,290 -15,497 103,793 31,681 -4,783 26,898
Currency translation reserve - 7,631 7,631 - 3,671 3,671
Revaluation reserve -902 - -902 -2,847 - -2,847
Hedge reserve 8,026 - 8,026 -1,341 - -1,341
Remeasurment of past employment obligations 72 - 72 -434 - -434

Total comprehensive income 126,486 -7,866 118,620 27,059 -1,112 25,9«
Non-controlling interest -14,816 - -14,816 -10,720 - -10,72C

Attributable to shareholders 111,670 -7,866 103,804 16,339 -1,112 15,2:
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Consolidated statement of changes in equity for the year ended Dece®ih@015

Attributable to shareholders

Currency Total attri- Non-
Share General Revaluatior Hedge translation butable to  controlling
OE € mMZnanno Share capital premium reserve reserve reserve reserve shareholders interest Total equity
Balance at January 1, 2014 216,796 759,740 389,511 2,594 -7,913 -11,302 1,349,426 150,325 1,499,785
Comprehensive income
Result - - 15,020 - - - 15,020 11,878 26,8¢
Currency translation differences - - - - - 3,671 3,671 - 3,6
Changes in fair value of financial assets available for sale - - - -1,974 - - -1,974 -873 -2,8
Remeasurement of past employment obligations - - -301 - - - -301 -133 -4
Effective portion of change in fair value of cash flow hedges - - - - -1,189 - -1,189 -152 -1,3¢
Total comprehensive income - - 14,719 -1,974 -1,189 3,671 15,227 10,720 25,9«
Transactions with shareholders
Change nominal value shares -195,116 195,116 - - - - - - -
Proceeds from rights issue 13,341 536,721 - - - - 550,062 - 550,062
Costs of rights issue - -18,724 - - - - -18,724 - -18,724
Purchase shares for remuneration - - -134 - - - -134 - -134
Repurchase convertible bonds - -5,657 4,757 - - - -900 - -900
Dividend - - -71,543 - - - -71,543 -8,495 -80,03¢
Balance at December 31, 2014 35,021 1,467,196 337,310 620 -9,102 -7,631 1,823,414 152,550 1,975,964
Balance at January 1, 2015 35,021 1,467,196 337,310 620 -9,102 -7,631 1,823,414 152,550  1,975,96
Comprehensive income
Result - - 88,645 - - - 88,645 15,148 103,792
Currency translation differences - - - - - 7,631 7,631 - 7,631
Changes in fair value of financial assets available for sale - - - -620 - - -620 -282 -902
Remeasurement of past employment obligations - - 50 - - - 50 22 72
Effective portion of change in fair value of cash flow hedges - - - - 8,098 - 8,098 -72 8,026
Total comprehensive income - - 88,695 -620 8,098 7,631 103,804 14,816 118,62
Transactions with shareholders
Proceeds from share issue 5,250 252,000 - - - - 257,250 15,212 272,462
Costs share issue - -8,163 -289 - - - -8,452 -956 -9,408
Purchase shares for remuneration - - -169 - - - -169 - -169
Share based payments - - 134 - - - 134 - 134
Dividend - - -160,912 - - - -160,912 -8,875 -169,787
Balance at December 31, 2015 40,271 1,711,033 264,769 - -1,004 - 2,015,069 172,747  2,187,81
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Consolidated cash flow statement for the year ended DecerBlhg2015

O0E € mMInanano

Operating activities Note 2015 2014
Result before tax 106,604 27,9¢
Adjustments:
Valuation results 29 4,555 41,4
Net interest charge 35,986 22,1t
Other financial income and expense 18,600 13,8
Results on disposals 30 279 -9,1¢
Amortisation 1,037 -2
Movements in working capital 1,089 35,8¢
Cash flow generated from operations 168,150 131,8¢
Interest paid -33,251 -20,6(
Interest received 217 1
Income tax paid -465 -8
Cash flow from operating activities 134,651 110,5¢
Investment activities
Proceeds from disposals direct investment proper 402,188 192,7¢
Proceeds from disposals indirect investment properties 10,373 -
Investments in investment property -929,021  -1,255,37
Investments in equipment -947 -4
Divestments in financial assets 905 4
Investments in intangible assets -81 -1
Investments in other long-term asset -38 -6,6!
Cash settlement forward transactions -357 -1,9(
Cash flow from investing activities -516,978  -1,071,31
Financing activities
Proceeds from interest bearing debts 1,454,572 1,201,5¢
Repayment interest bearing debts -1,244,780 -676,02
Proceeds of other long-term liabilitie: 109 6,6
Other movements in reserve -236 -1
Dividend paid -169,787 -80,0¢
Proceeds from share issued 263,054 531,3¢
Cash flow from financing activities 302,932 983,3¢
Increase/decrease in cash and cash equivalents -79,395 22,6t
Cash and cash equivalents at Januar 12 119,205 88,4t
Foreign exchange differences -2,099 8,0
Cash and cash equivalents at December 31 12 37,711 119,2(
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Notes to the Consolidated finanCiaI qualifying real estate companies) may only be financed through debt up to a

maximum of 60% of their value. For investments in other assets the

statements maximum level of debt allowed is only 20%ere is no requirement to
include capital gains, arising on dispbef investments, in the resulio be
distributed.

1. Reporting Entity The subsidiaries in Belgium (Bevak status) and France (SIIC status) have a

e SNBf RKI 68 bo+d 6WiKS /2YLIyeoo aIMgryaus supsidades @ Finlangaresyigiectto coporaligngax-y 58 4 &
property. The property portfolio of WereldhaweV.F Y R A G & adzw dARAFNASAE 6WGiKS

GNE dzLJQ U | NBelgiting Gihlan® Rrange arftetNetherlands. The _ o

Group is principally involveih leasing investment property under operating - Accounting policies

leases. The property management is performed by group management

companies. The Company is a limited liability compimeprporated and . .

domiciledinK§ bSGKSNI FyRad ¢KS | RRNBc & %1? %'ﬁ?”’/reé’%@h??}fé 0a NB3IAAGSNBR 277%

) . . . e financial statements have been prepared in accordance with the
is Schiphol Boulevard 233, Schiphol. The shares of the Company are Ilsted] otn tional Fi IR ting Standards (IERS q d by the EU and
the NYSE Euronext Stock Exchange of Amsterdam. The consolidated finannétalrna lonal Financial Reporting Standards ( ) as endorsed by the an
statements for the year ended Decemi&t, 2015 were authorised for issue

allso comply with the financial reporting requirements included in Part 9 of
by the Supervisory Board dfebruary25, 2016 and will be presented to the Book 2 of the Dutch Civil Code. Tleag presented in euro, rounded to the
shareholders for approval on Apri2,22016.

nearest thousandn the consolidatd financial statements and theo@pany
financial statements investment property, investment property under
construction, financial assets & liabilities at fair value through income
statement and derivativesgre prepared on a fair value basis. Other items
2. Taxstatus have been prepared on a historical cost basifie statements have

Wereldhave N.V. has the tax status of an investment company (FBI Status)fmthermore been prepared on a going concern basis. The Company has

accordance with section 28 of the Dutch 'Wet op de Vennootschapsbelastir{‘LB_"’IFje use of the exemption refer.r(?:td t(_) in @ie 402 !3°°|_< 2.9. of the Dutch
1969'. This means that corporation tax is due at a rafe0% in he ivil CodeThe Company reclassified its comparative figures to present tax

Netherlands, provided that certain conditions are met. The main conditionéece'Va‘bleS and tax payables separately on the balance sheet. This has no

concern the requirementa distribute the taxable resulas dividend and effect on equity and result.

restrictions with regard to the leverag@he taxable result of Wereldhave

N.V. must be distributed as a dividend to its shareholders within eight
months after the year during which the result was made. In general terms,
the leverage restrictions imply that investments in real estate (including
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Change in accounting policies 3.3 Shareissue
Wereldhavehas not changed its accounting policies. OnJune29,2015issued new shares throgn equity offering of 5,250,000
new ordinary shares with a nominal valueeof m SIF OK 4 'y A&a
The accounting policies applied are consistent with those of the annua 49.00per ordinary share.
financial statements for the year ended 31 December 2014.
3.4 Consolidation and business combinations
Over the next years the following (adjusted) standards will enter into forcerhe consolidated financial statements comprise the financial statements of

that are not expected to have a significant impact for Wereldhave: the Company and its subsidiaries as at December 31, 2Di&.Goup
' IFRS 9 Financial Instruments controls an entity when the ®up is exposed to, or has rights to, variable
' IFRS 15 Revenue from contracts with customers returns from its involvement with thentity and has the ability to affect
T IFRS 16 Leases those returns through its power to direct the activities of the entity.

Intercompany transactions, balances and unrealigaths on transactions
between Goup companies are eliminated.Subsidiaries are fully
consolidaed as from the date of acquisition, being the date on which the

Use of estlmates and.assu.mptlons _ _ ~ Company obtains control, and continue to be consolidated until the date that
The preparation of the financial statements in accordance with IFRS requirg§ ch control ceases.

management to make judgments, estimates and assumptions that affect the

application of the accouirig policies and the reported amounts of assets, Processing acquisitions

liabilities, income and expenses. The estimates and related assumptions Aareldhave recognises acquisitions if IFRS 3R
based on historical experience and various other factors considereplAS 40
appropriate. Actual results may differ for these estimates. d$tenates and
underlying assumptions are regularly reviewed. Revisions to accounti
estimates are recognised in the period in which the estimate is revised

Wereldhave did noearly adopt standards that are not mandatory.

"Business Combihations
"Investment Property" applies. Acquisitions are considered a business
combination if there is an acquisition of assets, rental activities and such a
rFflnanagement organisation, that the acquired entity can operate as an
independent company, withhe am of generating economic resaslt
Wereldhave does not necessarily consider acquisitions of properties within
a legal company as a business combination, but evaluates these acquisitions
individually for the above operational characteristics.

3.2 Discontinued operations
The results on the U&JKand Spairt in line wih the financial staterants
2014 care presented as discontinued operationds the operations
presented a major geographical area the disposal group has been classifigd cqusitions of business combinations, the fair value of the acquired
as discontinued operations in the income statement. participation is compared to the acquisition price. If the fair value is lower,
the difference between the amounts paid and the fair value is recorded as
goodwill. If the considerations arewer, the difference is recognised directly
in the income statementAcquisition related costs are expensed as incurred

Annual Report 2015 Wereldhave N|\Part 2 - 88-




If an acquisition does not qualify as a business combination, it is recordezlirrencies are recognised in the income statement within other financial
based on the individual assets and liabilities. Additiammadsiderations are income and expenses.
capitalised and goodwill or deferred taxes are not taken into account.

The followhg exchange rates against the euro, were used for these
The acquisition metha of accounting is used by thedsip to account for  consolidated financial statements:
the acquisition of subsidiaries that qualify as business combinations. The
consideration tansferred is measured as the fair value of the assets average year-end

acquired, equity instruments issued and liabilities incurred or assumed at th 2015 2014 2015 2014
Hate of exch GBP 132608 1.24084 136249 1.2838¢

ate of exchange. o USD 0.90187  0.75369 091853  0.8236¢
Transactions and noicontrolling interests CAD 0.70593 - 0.66155 -

Transactions with nogontrolling interests, where control imaintained, are

I 0O02dzy (SR F2NJ Ia NIl yalOiAz2ya ¢A0GKAY akKINBK2f RSNEQ SljdzAadgeed LT OKIy3aSa
in loss of control, any remaining naontrolling interest in the former Foreign currency translation

subsidiary is recognised at fair value at the date when control is lost and arffyn consolidation, exchange differences arising from the translation of any

profit or loss is accounted for in the income statement. net investment in foreign entities, and of borrowings and other financial
instruments designated as hedges of such investments, are recognised in

3.5 Foreign currencies other comprehensive income. When fareign operation is sold or any
borrowings forming part of the net investment are repaide cumulative

Functional and presentation currency amount of the exchange differences relating to that foreign operation is

The consolidated financial statements are presented in euro, which j&ecycled from equity to the income statement when the gain or loss on

Wereldhav®?d T dzy OG A 2y I £ NRONIORY AaNBlaysR  #igPgstiprecegpaedNs y 08 o

Itemsincluded in the finaoial statements of each of theN® dzLJQ&a Sy A GA Sa | NB

measured using the currency of the primary economic environment in whicfrairvalue adjustments arising on the acquisition of a foreign operation are

GKS SyiGAarde 2LISNI GSa oWikKS TdzyOda gtpeaptqd as@mmq,ﬁ@gitigsgoﬁjhe foreign operation and translated at the
closing rate.

Transactions and balances

Foreign currency transactions ateanslated into the functional currency 3-6 Comprehensive income

using the spot exchange rate prevailing on the transaction date. Balances lin the statement of comprehensive income separate line for tax on

foreign currencies are translated using the exchange rate prevailing atnrealised gains is included. This is due to the tax status of some subsidiaries,

balance sheet date. Foreign exchange gains and losses resuttingfe ~ Where unrealised gains are untaxed.

settlement of such transactions and from the translation at yead

exchange rates of monetary assets and liabilities denominated in foreign
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3.7 Cash flow statement Objective evidence that financial assetg anpaired can include default or
The cash flow statement is prepared using the indirect method. Cash flowgglinquency by a debtor, restructuring of an amount due to the Group on
from derivativesrelating to net investment hedging are presented as terms that the Group would not consider otherwise or other indications that
investment activity. Proceeds from disposals of indirect investmen@ debtor will enter bankruptcy.
properties in the cash flow statement refer to the divestment of a subsidiary.

3.9 Derivative financial instruments
3.8 Impairment of nonfinancial and financial assets The solepurpose of the derivative financial instruments contracted by the
The cANBEAY 3 | Y2dzyda difancidl kSetsDdtRrdiham aCompany is to cover exchange rate and interest rate risks arising from
investment property, investment property under development and deferredoperating, financing and investing activities. The Group does not hold any
tax, are reviewed at the reporting date to determine whether there is anderivatives for trading purposes. Derivatifinancial instruments are carried
indication of impairment. If such an indicatioexists, the recoverable at fair value. Transaction expenses related to derivative financial are
amount of the asset is estimated. accounted for in the income statement.

Changes in the fair value of derivatives that do not qualify for hedge
An impairment loss is recognised whenever the carrying amount of an assaecounting are recognised in the incerstatement as they arise.
or the cashgenerating unit exceeds the recoverable amount. Impairment
losses are recognised in the income statement gminment of assets. 3.10 Hedge accounting

In general, Wereldhave is committed to using hedge accounting in order to
The recoverable amount of an asset is the higher of its fair value less costslimit the effects of changes in fair value due to currency exchange rates and
sell and its value in use. interest rate differences on the income statement.

An impairment loss is reversed if there is an indication that the impairmenThe Graip uses hedging instruments such as forward rate contracts and

loss no longer exists or if there has been a g®aim the estimates used to cross currency interest rate swaps. Transactions are entered into with a

measure the recoverable amount at the date of recognition of thelimited number of counterparties with strong credit ratings. Hedging

impairment loss. operations are governed by internal policies andesu approved and
monitored by the Board of Management.

A financial asset not carried at fair value through income statement is

assessed at each reporting date to determine whether there is objectivéVereldhave hedges the interest rate risk and the currency risk related to its

evidence that it is impaired. A financial asset is impaired if objective evidendeans and interest paymentsand also related to its subsidiaries with a

indicates that a loss event has occurred after the initial recognition of thdunctional currency other than the euro. If pdsis, hedge accounting is

asset, and that the loss event had a negative effect on the estimated futurapplied to these transactions.

cash flows of that sset that can be estimated reliably. For groups of similar

assets, such as trade receivables, a collective loss allowance is determin@d initial designation of the hedge, Wereldhave formally documents the

based on historical data of payment statistics for similar financial assets. relationship between the hedging instrument(s) and hedged item(s),
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together with the methods that will be used to assess thedff/eness of hedge is effective. To the extent the hedge is ineffective; changes in fair value
the hedging relationship. Wereldhave makes an assessment, both are recognised in the income statement.

inception of the hedge relationship as well as on an ongoing basis, whether

G§KS KSRIAY3I AyadNHzySydGa I NB SE LIS fiihé Redging insuSienting lbrigde maets thefctdidhedg@aBcounting, 2 F F & ¢
the changes in the fawalue or cash flows of the respective hedged itemsexpires or is sold, terminated, exercised or the designation is revoked, then
during the period for which the hedge is designated, and whether the actudtedge accounting is discontinued and the cumulative unrealised gains or
results of each hedge are within a range ofl&b percent. Any ineffective losses (recognised directly in equity) from the statement of comprehensive

portion of changes in the fair value of the derivativs recognised income ae immediately accounted for in the income statement. When a

immediately in income statement (net finance expenses). hedging instrument is terminated but the hedged transaction still is expected
to occur, the cumulative gain or loss up to that point will remains part of the
Hedging of net investment in foreign operations statement of comprehensive income. Tleemulative gains or losses are

Wereldhave applies hedge accounting for differences in foreign currency dugresented in accordance with the above policy when the transaction occurs.
to a difference between the functional currency of foreigmestments and
the functional currency (euro) of therGup, regardless if the net investment Fair value hedges
is directly held or through an intermediate holding company. Changes in the fair value of a derivative hedging instrument designated as a
fair value hedge are recognised in the income statetn€he hedged item is
The forward exchange contracts or loans with external parties designated ascognised at fair value with regard to the hedged risk and the profit or loss
a hedge of a net investemt in a foreign operation are recognised in the attributable the change in fair value is recognised in the income statement
statement of comprehensive income to the extent that the hedge isand adjusts the carrying amount of the hedged item. If the hedge no longer
effective, and are presented in the reserve for exchange rate differencemeds the criteria for hedge accounting, the adjustment to the carrying
within equity. To the extent that the hedge is ineffective, thedffedences  amount of a hedged item for which the effective interest method is used is
are recognised in the income statement. amortised over the period to maturitythis was not the case in 2015.

Cash flow hedges 3.11 Investment property

When a derivative is designated as the hedging instrument in a hedge of the

variability in cash flows attributable to a particular risk associated with envestment properties

recognised asset or liability @ highly probable forecast transaction that Investment properties in operation are those properties which are held

could affect income statement it qualifies as a cash flow hedge. either to earn rental income, for capital appreciation or both. Investment
property is carried at fair value. On acquisition, investment properties are

Changes in the fair value of a derivative hedging instrument designated aditially recognised at cost including transaction cost. The fair values are

cash flow hedge are recognised in the statement of comprehensigen@c based on the estimated amount for which a property could be exchanged on

and recognised directly in equity in the hedge reserve to the extent thegif KS RI GS 2F @l tdzr GA2y FaG Fy FTN¥YQa € Sy:
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The fair valueproperty is determined based omseveral factos e.g. the The fair value of investment property reflects, among other things, rental

capitalisation of net market rentshe difference between market rent and income from current leases and assumptions about rental incomm fro

contract rent, vacancy, rent rebates and the cost of maintenancefuture leases in the light of current market conditions. The fair value also

Expenditures postdating the purchase date are added to the carryingeflects, on a similar basis, any cash outflows that could be expected in

amount, when it is probable that fute economic benefits will follow and NB & LSOOG 2F GKS LINRLISNIiéd {dzoaSljdsSyid Si

the cost can be determined reliably. All other expenses such as repairs agdrrying amount only wheiit is probable that future economic benefits

maintenance are charged to the income of the period in which they areassociated with the expenditure will flow to the Group and the cost of the

incurred. item can be measured reliably. All other repairs and maintenance costs are
expensed when incurred. When part of an investment propé&rtseplaced,

The portfolio is appraised every six months (30 June andeg&mber) by the carrying amount of the replaced part is derecognised.

independent external valuers who hold a recognised and relevant

professional gqualification and have experience relating to the location and\n investment property shall be derecognised on disposal or when the

category of the property being appraised. The fair value is defined as th@avestment property is permanently withdrawn from use and no future

price that would be receivetb sell an asset or paid to transfer a liability in economic benefits are expected from its displosa

an orderly transaction between market participants at the measurement

date. Market values have been determined on the evidence of recent marke®roperties eligible for disposal are classified as assets held for sale. In the

transactions for similar properties in similar locations fioK S D NP adwel@fasale of properties, the difference between net proceeds and book

investment property. Appraisals require the use of both the conventionalalue is recognised in the income statement under results of disposal.

method and the net present value method. The conventional method

involves valuation based on capitalisation at net initial yields for similaRent free periods and otheleasing expenses

transactions. The net presentlue method gives an amount derived from Rentfree periods and investments made or allowances granted to tenants

the projected cash flows for at least the next ten years and end aftertem &8 2 SNBf RKI S 64t S asS AyOSyiaAdSaséo I N

years an exit value based on a yield. lease termThe lease term consists of the period until the first break option
for the termants, which period can be extended by management with the

Estimated costs a purchaser will necessarily incur to acquire the property agxpected prolongation of the leases.

deducted from the poperty value. Investment properties that are expected

to be sold and that are in very advanced stage of negotiation are valued athe capitalised value of reffitee periods and other lease incentives is

the expected selling price. amortised over the term of the lease contracts against rental income. In
determining the properties at fair value capitalised rent free periods and

A number of inputs to the valuation process are not directly observable imther leasing incentives are adjusted for the valuation results, to avoid

the market andsignificantly impact the valuation. Therefore valuations aredouble counting.

considered to be Level 3 in the fair value hierarchy.
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Investment properties under construction The useful lives and the residual values of property and equipment are
Property that is being constructed for use as investment propis classified reviewed at balance sheet date. Gains and losses on disposals are recognised
a4 Ay@SadyYSyd LINRBLISNI & dzy RSNJ O2 yriatiieNagadg statementy SubsequegntCegpenditures!are reqapnised 810 a
initially valued at historical cost, and are subsequently valued at fair valugncome statement unless it is probabithat future economic benefits
Fair value measurement on IPUC is only applied if the fair value is consider@gsociated with the expenditure will flow to the entity and the cost of the
to be rdiably measurable. In cases where no reliable measurement igxpenditure can be measured reliably. In that case costs are capitalised to
possible IPUC is valued at initial cost, including subsequent investments afit¢ carrying amount of the asset.
capitalisation of financing costs and less any impairments.

For properties in own use the faiale at the date of taking the property in
Costs include the material and labour for thenstruction, costs of staff use is considered to be the cost for depreciation purposes. At the time of
directly related to technical supervision, project management on the basis afale, positive and negative results on disposals are accounted in the income
time spent and finance costs. The finance cost are capitalised interest that$éatement.
charged until the date of delivery and is based on the interest talloeated
to development or on the basis of tteverage effective rate of therGup,  3.13 Intangible assets
where no specific project financing is present. Interest charges include
interest and all costs associated with Wereldhave raising funds. Computer software

Acquired computer software licenses and costs relating to internally
The fair value of development idetermined on an identical basis as developed software are capitalised at cost incurred to acquire, develop and
investment properties, with the understanding that the capitalisation factorimplement the specific software. These costs are amortised over their
is adjusted for reflect development risks. estimated useful lives (5 to 10 years).

Fair value changes and impairment losses are recognised in the income14 Financialinstruments
statement as valuation refut ® Lt |/ Qa | Nb U NI YgetehiNeDeiegodtLits fiad@Bimstiuments theasured at fair value in

properties on the date of delivery. three hierarchies of inputs to valuation techniques used to measure fair
value. Level 1 inputs are based on quoted prices, level 2 inputs are inputs
3.12 Property and equipment other than quoted pices included in level 1 that are observable for the asset

Property and equipment are stated at cost less accumulated depreciatioor liability, either direct or indirectly. Level 3 inputs are unobservable inputs
and impairments. Depreciation is charged to the income statement on #or the asset or liability.

straightline basis over the estimated useful lives of the assets:

3.15 Financial assets

Financial assets include items due after more than twelve monthgssnl
mentioned otherwise. Capital gains on disposals are accounted for under

9 Office Furniture: 10 years
1 Equipment :3-5 years
1 Cars : Syears
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results on disposals. Acquisitions and sales are accounted for based upBmancial assets available for sale

trade date. Financial assets available for sale are-denivative financial assets held for
an undetermined period that may be sold by the Group at any time. They are
Wereldhave classifies its financial assets in the following categories: measured attheir fair value at the accounting date and recorded as
1 Financial assets &ir value; availablefor-sale investments. When the fair value cannot reliably be
1 Loans and receivables; determined they are recorded at historical cost. Interest accrued or received
1 Financial assets available for sale. on fixedincome securities is recorded as incomeséa on the effective

interest rate. Changes in market value other than income are recorded in
The classification depends on the purpose for which the financial assets weother comprehensive income. Fair value variations are recorded in the

acquired. The classification is determined at initial recognition. income statement if the asset is sold or significantly impaired. Interest or
dividends receied on financial assets are recognised in the income
Financial assets at fair valufrough profit or loss statement as other incoménterest is calculated using the effective interest

Financial assets at fair value through profit or loss are financial assets hekethod and dividends are recognised when the right to receive payments is
for trading or derivatives. Those assets are carried at fair value. On initigstablished.

recognition, attributable transaction costs are expensed as and when
incurred. An overview of the carrying amountd the financial assets and liabilities is

set out in note25.

Loans and receivables
Loans and receivables are financial assets with fixed or determinabfe.16 Other norcurrent assets
payments that are not quoted in an active market.
Pension plans
Loans and receivables, acquired or granted, not held for the purpose dfhe Company has a defined benefit plan in Belgilie capitalised net
trading or sale, arerecordedanK S a il G SYSy G 2 F T A ytectideblé ffom dafinedbéref pland isiaccdnted-fof & mentioned in note
YR NBOSAGIof Saedd | FTGASNI AYAGALF T NBLGApRG royte amaumt @iich eaiIbe obtdihed tyNueans of prerhiovi NIi A 2
based on the effective interest rate. They may be subject to impairmentliscounts or unconditional repayments and considered as -teng.
when necessary. Movements in the present value of the receivable are taken to other
comprehensive income.
Indicators for payment default are for exgle, significant financial
difficulties of a debtor, nowompliance with payment conditions and Results from a buin (reinsurancef the scheme) are accounted for through
bankruptcy. The impairment is measured as the difference between the@ther comprehensive income and results from curtailments andduutg (all
assets carrying amount and present value of future estimated cash flowsisks transferred to a third party) are accounted for as other financial income
discounted at thdinancial assets original effective interest rate. and expense in the income statement.
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3.17 Non-current assets hal for sale Subsequent recoveries of amounts previously written off are credited
Non-current assets (or a disposal group) are held for sale in case the carryiggainst property expenses inglincome statement.
amount will be recovered principally by means of a sale rather than by
continuing use. This only applies if the asset (or disposal group) is availaiel9 Cash and cash equivalents
for immediatesale in its present condition. Furthermore, the sale must beCash and cash equivalents comprise cash at banks and in hand and deposits
highly probable, management must be committed to a plan to sell the assdteld at call with banks with a maturity of less than three months at inception.
and an active program to locate a buyer and complete the plan must havBank overdrafts are included in current liabilitieas@ and cash equivalents
been initiated. The sale should be completed witbne year from the date are measured at nominal value.
of classification.
3.20 Equity
Non-current assets (or disposal group) classified as held for sale am®rdinary shares are classified as equity. External costs directly attributable
measured at the lower of the carrying amount and fair value less cost to setb the issue of new shares are deducted from the proceeds. When share
No remeasurement takes place if the assets have already lbeeasured at  capital recognised as equity is repurchastiae amount of the consideration
fair value under IAS 40. Namirrent assets held for sale or the assets from apaid, including directly attributable costs, is recognised as a change in the
disposal group are presented separately from other assets in the balanageneral reserve in equity. Repurchased shares are classified as treasury
sheet. The liabilities of a disposal group classified as held for sale aghares and deducted from total equity. When treasury shares are raissue
presented sepately from the other liabilities. Assets and liabilities held for the proceeds are credited to the treasury share reserve and any surplus is
sale are not offset against each other. credited to the share premium reserve. Dividends are recognised as a liability
in the period in which they are declared.
A disposal group is a group of assets and liabilities that is sold or intended to

be sold in one transaction. 3.21 Dividend policy
As an investment company in accordandth Article 28 of the Dutch 'Wet
3.18 Trade receivables op de Vennootschapsbelasting 1969', the Company is required tobditri

Trade receivables are recognised initially at fair value and subsequently at least the taxable resuéts dividend.
amortised cost, less provision for doubtful debts.

Wereldhave aims for a dividend pawt ratio of 85- 90%o0f its direct result
A provision for doubtful debts of trade receivables is established when thergnet rental income, generatosts, other gains and losses (other than
is objective evidence that the Company has tis& that it will not be able to  exchange rate differences), financial income and expense (other than the
collect all amounts due according to the original terms. Indicators for sucinterest addition to the real value of the conversion rights of convertible
an event are among others significant financial difficulties of a debtor; nonbonds, premiums paid on repurchased interest bearing debt andaaie
compliance with payment conditions and bankruptcy. The movementén th gains and losses on employee benefit plans) and tax charges on direct result.
provision is recognised as property expenses in the income statement. If
trade receivables are uncollectible, they are written off against the provision.
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3.22 Provisions Other longterm liabilities

A provision is recognised if, as a result of a past event, the Group hasLangterm debts from employee benefit plans are accounted far i
present legal or constructive obligation that can be estimated reliably and iaccordance with paragraphZt.

is pobable that an outflow of economic benefits will be required to settle

the obligation. Provisions are measured at the present value of the3.24 Pension plans

expenditures expected to be required to settle the obligation. Any increase

in the provision due to passage of tingerecognised as interest charges. Defined contribution phns

Defined contribution plans are pension schemes to whiGiaip company

3.23 Longterm debt makes a fixed annual contribution and where the Company does not have a
legal or constructive obligation to make further payments if the pension fund
Interest bearing debt of the pension scheme does nbold sufficient assets to pay all employees

Interest bearing debt is initially recognised at fair value, minus transactionthe benefits relating to employee service in the current and prior periods.
costs. Subsequently interest bearing debt is measured at amortised cost. Afiyie contributions are recognised as employee benefit expense whey they
difference between thdace value and the carrying amount is recognised inare due

the income statement over the period of the interest bearing liabilities on

the basis of the effective interest per loan. The portion of loans outstandin@efined benefit plans

to be repaid within twelve months is shown undrnrent liabilities. The liability or assetecognised in the balance sheet in respect of defined
benefit pension plans is the present value of the defined benefit obligation
Convertible bonds at the end of the reporting period less the fair value of plan assets. The

The components of a convertible bond are stated separately in accordana®efined benefit obligation is calculated annudlly independent actuaries
with the economic content of the agreement as a fical liability and  using the projected unit credit method.

shareholdesQequity. At the time of issue, the fair value of the debt

component is determined on the basis of market interest rate applicable tofhe present value of the defined benefit obligation is determined by
a comparable noronvertible instrument. This amount is carried as adiscounting the estimated future cash outflows using interest rates of-high
financial liability on the basis of amortised cost of purchase using theuality corporate bonds that are denominatéd the currency in which the
effective interest rate method up untihe time of fulfilment, i.e. when the benefits will be paid, and that have terms approximating to the terms of the
instrument is converted or reaches its maturity. The equdption related obligation. In countries where there is no deep market in such bonds,
component is calculated by subtracting the value of the debt componenthe market rates on government bonds are used.

from the fair value of the whole instrument. The resultant value, less the

income tax impact, is recognised as part of the share premium reserve ifihe net interest cost isalculated by applying the discount rate to the net
shareholderSequity. balance of the defined benefit obligation and the fair value of plan assets.
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This cost is included in employee benefit expense in the statement of profleased property and the present value of the minimum lease payments. The
or loss. correspondilg obligations, net of finarccharges, are included in lotgrm
liabilities. The interest element of the finance cost is charged to the income
Remeasurement gains and losses arigiogh experience adjustments and statement over the lease period. Investment properties acquired under
changes in actuarial assumptions are recognised in the period in which théyance leases are carried at their faialwe. Fair value changes are
occur, directly in other comprehensive income. They are included in retainececognigd through income statement
earnings in the statement of changes in equity and in the balance sheet
3.27 Revenue
Changes in the present value of the defined benefit obligation resulting from
plan amendments or curtailments are recognised immediately in profit orsross Rental income

loss as past service costs. Rental income from investment properties leased out under operating lease
is recognised in the income statement on a strailije basis over the term
3.25 Trade and other payables of the lease. Lease incentives are recognised as a reduction of the rental

Trade and other payables are recognised initiadty fair value and income, and are straigHined over the minimum term of the lease. Rent
subsequently at amortised cost basis using the effective interest method. adjustments due to indexation are recognised as they arise. Rental income

does not include value added tax or amounksarged to tenants in respect
3.26 Leases of service and operating costs.

Lessor accounting Variable rental income, such as turnover related rent or income from
Properties leased out under operating leases are included in investmersipeciality leasing (i.e. kiosks) is recognised in the income statement in the
property in the balance sheet. When assets are leased out uadigrance  period to which it relates, if it can bestimated reliably. If a reliable estimate
lease, the present value of the lease payments is recognised aasa le is not possible, recognition takes place at the time of realisation.
receivable under other lonterm assets.

Revenue received from tenants for early termination of leases is directly
Lessee accounting recognised in the income statement in the period to which the revenue

Leases in which, to a larger extent, all risks and rewards of ownership afélates.

retained by another party (thdessor) are classified as operating leases.

Payments, including prepayments, made under operating leases are chargéd!vice costs charged

to the income statement on a straiglihe basis over the period of the leams  Where there are service contracts with third parties, service charges are
Leases of assets, where theo@p company has substantialiyl the risks and  recovered from tenants. Service charges in respect of vacant property are
rewards of ownership, are classified as finance leases. Finance leases axgensed. They mainly relate to gas, water, electricity, cleaning andtyecu
OFLIAGEEAASR G GKS t£SIasSQa O02YYSyOSYSyd 4G GKS €26SN)2F GKS FFAN I dzS
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Service charges are shown on a gross basis when Wereldhave acts ascuded in property expenses. Direct staff costs relating to supervising and
principal. monitoring investment and development projects are capitalised as part of
the Investment property under Construction on the basfisime spent.
3.28 Expenses
3.29 Results on disposal
Service costs paid The results on disposal are the differences between the realised selling
Service costs are shown on a gross basis when Wereldhave acts as a principag¢es, net of selling costs, and the carrying amount, based on the last known
In case Wereldhave acts as an agent only thenemoverableamount of the  fair value (mostly the latest appraisal).
service and operational costs is presented. In the presentation on a gross

basis, costs and charges are shown separately. Results on disposals frothe sale of investment property or fixed assets are
processed if the following conditions are met:
Property expenses 1 the entity has transferred the rights to all major economic benefits
Property expenses consist of operational cost for the account of Wereldhave and any significant risks to the buyer;
attributable to the accanting period, such as: 1 the legal entity does not keep possession hbde goods and
1 Maintenance; therefore cannot decide on its use;
1 Property tax; 1 the amount of revenue can be reliably determined;
{1 Insurance premiums; {1 it is probable that the economic benefits associated with the
1 Property management and transaction will flow to the new legal owner and
f Letting expenses. 9 costs already incurred and the potential fué costs in respect to

the transaction can be measured reliably.

Letting expenses include the depreciation of capitalised expenditure in

connection with a letting, such as fit out contributions paid by Vidhave. ~ 3.30 Interest charges and income

The expenditure is depreciated over the term of the lease. Investmentnterest comprises the total of interest attributable to the accounting period
property depreciation charges are not recognised, because investmern loans, other debts, accounts receivable and cash and bank balances and
properties are valued at market value (see paragraph 3.12). The market valig split between interest received and interest paithterest income &

calculation takes technical amtonomic obsolescence into account. charges is recognised in the income statement as it accrues. The effective
interest method is a method of calculating the amortised cost of a financial
General costs asset or financial liability and of atlating the interest income or interest

General costs are expenses that are not directly attributable to the operatio§xpense over the relevant period. The effective interest rate is the rate that
of properties (including salaries of staff not directly involved with properties €xactly discounts estimated future cash payments or receipts throughout the
office overheads, advice, valuation and audit fees, listing costs an@Xpected life of the financial instrument, or a shorter periathere
promotion costs). Direcstaff costs relating to property management are
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appropriate, to the net carrying amount of the financial asset or financialSharebased payment transactions are recognised in the income statement.

liability. Conditionally awarded shares to the Board of Management are valued at fair
value at the date they were awarded and areluded in equity. The award

Interest attributable to the acquisition or construction of an asset that takesis treated as expense which is spread over the vesting period.

a substantial period of time to complete, is capitalised as part of the cost of

the respective assets, starting from preparation of the plan until completion3.32 Tax charges

Capitalised interest is calculated using BeupQ weighted average cost of Tax charges on the income statement for a year comprise current and

debt or the borrowing cost of specific project financing. deferred tax and are calculated on results before taxes, taking into account
anytax-exempt components of resuind nondeductible costs. Losses to be

3.31 Employee benefits offset against probable future reswdtare recognised as deferred tax asset.
Current tax is the expected tax payable or receivable on the taxable income

Longterm executive baefits or loss for the period. Deferredix consists of the expected tax payable or

The variable remuneration of the Bahof Management consistsf share  receivable on changes in the value of assets or liabilities which will be
based payments. Under this plan, conditional shares are granted annuallyrealised at the time of sale. Tax charges are calculated using tax rates
prevailing at the balance sheet date.

The LTI incentive is calculated as follows:

f  EPS growth at inflation 28bonus Current tax and deferred tais recognised in income statement except to the

§ at 100 bps oveinflation 40%bonus and items recognised directly in equity or in other comprehensive income in
1 at 200 bps over inflation the maximum of@®onus. which case, the tax is also recognised in equity or other comprehensive
1 EPS growth scores between 0 and 200 bps over inflation will be income.

calculated at a sliding scale.
Current tax is the expected tax payable or receivalieéhe taxable income

If the Loanto-Value at yeaend exceeds 40%, no conditional lotgym or loss for the year, using tax rates enacted or substantively enacted at the
incentive vill be granted in respect of that yeaFhreeyears after the grant  'eporting date, and any adjustment to tax payable in respect of previous
date, the vested shares becomenconditional and are deliveredThe  Years. Current tax payable also includes any tax liability arising from the
ydzZYyoSNJ 2F &KINBa (KIFG 06802YS dydedagignofidividepdss RSLISYR 2y G(KS wiaz2idlf
AKIF NBK2f RSNJ NBldz2NYyQ 3ISySNhihe®eado e 2 SNBfRKIGS boxrd RdzNAYy 3

period, compared to the total shareholder returns generated by companie®eferred tax is recognised in respect of temporary differences between the
in a predefined peer group (market criteria). For shatkat are subject to carrying amounts of assets and liabilities for financial reporting purposes and
market onditions, if the market condition has not been met, the awards will th€ amounts used for taxation purposes.

lapse and anyampensation cost previously recognised will not be reversed.
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Deferred tax is not recognised for: 3.33 Earnings per share
1 temporary differences on the initial recognition of assets or liabilities
in a transaction that is not a business combination and that affects3asic earnings per share

neither accounting nor taxable income statement; Basic earnings per share is calculated by dividing:
I temporary differences related to investments in subsidiaries and  q the profit attributable to owners of the @npany, excluding any
jointly controlled entities to the extent that it is probable that they costs of servicing equity other than ordinary shares
will not reverse in the foreseeable future; 1 by the weighted agrage number of ordinary shares outstanding
I taxable temporary differences arising on the initial recognition of during the financial year, adjusted for bonus elements in ordinary
goodwill. shares issued during the year and excluding treasury shares

Deferred tax is measured at the tax rates that are expetbeoe appliedto  Djjyted earnings per share
temporary differences when they reverse, based on the laws that have beepjjyted earnings per share adjusts the figures usetthéndetermination of

S _ _ 1 the after income tax effect of interest and other financing costs
Deferred tax assets and liabilities are offset if there is a legally enforceable associated with dilutive potential ordinary shares, and
right to offset current taxiabilities and assets, and they relate to income  the weighted average number of additional ordinary shares that
taxes levied by the same tax authority on the same taxable entity, or on would have been outstanding assuming the conversion of all dilutive
different tax entities, but they intend to settle current tax liabilities and potential ordinary shares.

assets on a net basis or their tax assets and lisslitvill be realised

simultaneously. 3.34 Segment reporting

. o . ; . oA The WereldhaveBoard of Managemenhas  determined the qperating. .
¢ K_S OF NNEAY3 OFtdzs 2% GKS DNEdzLIO gegn{éﬁés%gsgduomﬁéfiﬁ*ormla% hEr&\‘}%\Mé]d Ey thé @aﬁrﬁlaﬂa%e%& R U2
realised by sale at the end of use. for assessing performance and allocating resources. Management considers

_ _ . the business from a geographic perspective and the managemeessss
A deferred tax asset is recognised for unused tax losses, tax credits aB rformance for Belgiumhe Netherlands, Finlandsahce and Head office

;Jleductlble t';lemporal;y c.jl:ffsrence.T, btlthe egtent t:fr’lth'tr:s prbabtl)e tth_t q & other. A segment consists of assets amddivities with specific risks and
uture taxable result will be available against which they can be utilise results, differing from other sectors,

Deferred tax assets are reviewed at each reporting date and are reduced to
the extent that it is no longer probable that the related tax beneiill be

) 3.35 Rounding of amounts
realised.

All amounts disclosed in the financial statements and notes have been
rounded off to the nearest thousareurosunless otherwise stated.
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3.36 Significant estimatesn the accounts regard to (re)letting, the start date of such (re)letting and the costs related
thereto. Finally, adjustments are made for expected costs of vacancy
Investment property (present and future) and for differences between the market rent and

The assets in the Company and its subsidiaries mainly consists of tgentractual rent. Sakecosts at the expense of the buyer, including transfer
property portfolio. The market value of these assets cannot be assessd@X. are deducted from the market value.
using official quotations or listings.
Finally, the valuation of investment property implicitly reflects the survival
A valuation based on fair value igime- and location and locatiobased  Of the euro and the availability of financial resources by funders.
estimate. The estimate is based on the price level on which two- well
informed parties under normal market conditions would make a transactior>eneralassumptions with regard to the valuation of investment property
for that specific property on the date of valuation. The fair value of ahave been disclosed in paragraphBahd in note 5.
property in the market can only be determined accurately at the moment of
the actual sale of the property. Pensions
With regard to the measurement of defined benefits, assumptions have
Twice a year (June 30 and December 31) the properties are values by exterhg@en made with regard to interest rates, expected returragsets, mortality
valuers. The valuer appraises at fair value on his own market knowledge arates and future salary increases. Deviations from the assumptions will
information. The valuation is prepared by the valuer and verified andmpact on assets, liabilities and results on future periods. In order to mitigate
approved by Wereldhave. risks Wereldhave uses external experts for the measurement of defined
benefit plans Other assumptions have been disclosedate 21 and 31
The fair value is based on a net yield calculation, where market rents are
capitalis=d. Elements of this calculation include current and future rent
levels, expected vacancy rates, rent indexations, turnover rents, lease
incentives, etc. The yields and market rents used are specific for the country,
the location, the type of property, the level of maintenance and the general
rent ability of every single propsr. The determination of applicable yields
is based upon comparable transactions, supplemented with market and
building specific knowledge and remaining other assumptions, in which the
professional judgment of the valuer will become more important if the
available transaction information is not sufficient.

Apart from assumptions with respect to yields, costs for future maintenance
investments are also taken into account in the valuation. Furthermore,
explicit assumptions are made per lettable location gred tenant with

Annual Report 2015 Wereldhave N|\Part 2 -101-




4. Sgment information

Geographical segment information 2015

0E € mMZInnno

United United Headoffice
Result Belgium Finland France Netherlands Spain Kingdom States and other Total
Gross rental income 47,686 30,167 63,710 65,750 - - - - 207,31
Service costs charged 6,937 7,220 17,691 5,410 - - - - 37,2¢
Total revenue 54,623 37,387 81,401 71,160 - - - - 2445
Service costs paid -7,909 -8,246 -19,019 -6,990 - - - - -42,1¢
Property expenses -2,514 -510 -5,350 -9,377 - - - - -17,7¢
Net rental income 44,200 28,631 57,032 54,793 - - - - 184, 6t
Valuation results 8,742 -13,133 29,678 -29,842 - - - - -4,5t
Results on disposals 2,219 - -2,512 -5 - - - 19 -2
General costs -2,657 -1,154 -2,525 -4,026 - - - -5,902 -16,2¢
Other income and expense 429 - -2,237 - - - - -677 -2,4¢
Operating result 52,933 14,344 79,436 20,920 - - - -6,560 161,07
Interest charges -2,960 -16,487 -21,694 -9,761 - - - 17,319 -33,5¢
Interest income 14 21 142 116 - - - 34 3
Other financial income and expense 9 - -1 - - - - -5,724 -5,7:
Income tax -160 -2,168 -404 -79 - - - - -2,8:
Result from continued operations 49,836 -4,290 57,479 11,196 - - - 5,069 119,2¢
Result from discontinued operations - - - - 414 -14,834 -1,077 - -15,4¢
Result 49,836 -4,290 57,479 11,196 414 -14,834 -1,077 5,069 103, 7¢
Total assets
Investment properties in operation 731,919 614,070 852,079 1,457,201 - - - - 3,655,2€
Investment properties under construction 40,547 - - 25,684 - - - - 66,2:
Assets held for sale - - - - - - - -
Other segment assets 34,593 -46,388 25,532 -528,489 58 244 - 1,931,270 1,416,82
minus: intercompany -11,714 50,000 - -79,099 - - - -1,177,745 -1,218,55
795,345 617,682 877,611 875,297 58 244 - 753,525  3,919,76
Investments 15,454 23,872 12,390 798,351 - - - - 850,0¢
Gross rental income by type of property
Shopping centres 37,837 30,167 50,871 65,750 - - - - 184,6-
Offices 9,849 - 12,839 - - - - - 22,6¢
47,686 30,167 63,710 65,750 - - - - 207,31
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Geographical segment information 2014

0E € mMZInnno

United Headoffice
Result Belgium Finland France Netherlands Spain Kingdom  United States  and other Total
Gross rental income 38,892 29,428 11,843 46,631 - - - - 126,7¢
Service costs charged 6,779 6,985 3,323 4,038 - - - - 21,1%
Total revenue 45,671 36,413 15,166 50,669 - - - - 147,91
Service costs paid -7,336 -7,204 -3,446 -4,632 - - - - -22,6!
Property expenses -1,865 -1,338 -461 -6,861 - - - - -10,5:
Net rental income 36,470 27,871 11,259 39,176 - - - - 114,77
Valuation results -299 221 -4,081 -36,608 - - - - -40,7¢
Results on disposals 6,256 - -220 -137 - - - - 5,8
General costs -2,740 -1,142 -738 -2,958 - - - -5,959 -13,5¢
Other income and expense 652 - -2,000 - - - - -2,294 -3,6¢
Operating result 40,339 26,950 4,220 -527 - - - -8,253 62,7:
Interest charges -1,051 -16,777 -2,149 -5,626 - - - 9,339 -16,2¢
Interest income 176 18 209 105 - - - 8 5
Other financial income and expense - - - - - - - -13,226 -13,22
Income tax -699 -1,095 -210 -70 - - - - -2,00
Result from continued operations 38,765 9,096 2,070 -6,118 - - - -12,132 31,6¢
Result from discontinued operations - - - - 1,289 -6,686 614 - -4,7¢
Result 38,765 9,096 2,070 -6,118 1,289 -6,686 614 -12,132 26,8¢
Total assets
Investment properties in operation 722,607 603,330 1,199,329 696,321 - - - - 3,221,5€
Investment properties under construction 25,802 - - 18,072 - - - - 43,8'
Other segment assets 37,778 3,832 47,650 63,906 991 154,191 1,123 1,781,840 2,091,31
minus: intercompany -11,643 - - -79,100 - -77,994 - -1,659,424  -1,828,16
774,544 607,162 1,246,979 699,199 991 76,197 1,123 122,416  3,528,61
Investments 154,688 23,938 896,181 267,668 425 - - - 1,342,9C
Gross rental income by type of property
Shopping centres 29,202 29,428 1,600 46,042 - - - - 106,21
Offices 9,690 - 10,243 589 - - - - 20,5:
38,892 29,428 11,843 46,631 - - - - 126,7¢
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S. Investment properties

2015

Investment
Investment properties Total
properties in under Investment
OE € mMZnnno operation Lease incentives construction  properties
Balance at January 1 3,221,588 16,672 43,874 3,282,13¢
Purchases 790,864 - 2 790,86€
Investments 30,240 - 27,674 57,914

From / to development properties 554 - -554
Disposals -388,872 -15,498 -334 -404,704
Valuations 672 - -5,227 -4,555
Capitalised interest 491 - 796 1,287
Other -268 2,811 - 2,543
Balance at December 31 3,655,269 3,985 66,231 3,725,48¢
2014

Investment
Investment properties Total
properties in under Investment
6E € mIanno operation Lease incentives construction  properties
Balance at January 1 1,731,942 13,237 413,229 2,158,40¢
Purchases 1,207,185 - 2,403 1,209,58¢
Investments 15,998 - 110,647 126,64¢

From / to development properties 380,160 - -380,160
Disposals -89,547 - -91,735 -181,282
Valuations -24,297 - -17,177 -41,474
Capitalised interest - - 6,667 6,667
Other 147 3,435 - 3,582
Balance at December 31 3,221,588 16,672 43,874 3,282,134

The investmentsof T oMY Y I Ay f d@cquidariine DuShishap@ng deftrsnd theacquisition of the freehold ownership of two plots of land in
Finland Wereldhave sold the office building Cak‘ert in Paris in September, the office building Noda in Paris in October and the office building Le Cap in
Parisin December y S LINP@SSRa € nnwm

99%(2014 99%) of thedtal property portfolio wasneasured at fair value.
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Overview of measurement ofotal investment properties:

December 31 December 31

2015 2014
Fair value
Investment properties in operation (including lease incentives) 3,659,254  3,238,26(
Investment properties under construction (IPUC) 42,714 23,15C
3,701,968 3,261,41
At cost less impairment (IPUC) 23,517 20,724
Total 3,725,485  3,282,13¢
Fair value hierarchy disclosures for investment properties have been providede 26
Investment properties in operation
Thevaluation adjustmentgan be broken down as follows:
6E € mIanno 2015 2014
Belgium 9,573 -299
Finland -13,133 221
France 29,678 -4,081
Netherlands -25,446 -19,431
Total 672 -23,59C

Ly GKS b S KnSudwardyalatich oflthe portfalic partly compemsed for the write2 ¥ ¥ 2n#n transfer tax that was paid for the acquisition
of nine shopping centres.14.7m relates to the valuation adjustment of the French offices.

In 2015 (as well in 2014) no Investremoperty is secured by a mortgage.

99% ofthe investment properties were valued externally at December 31, 20t&pendent external property valuators in 2015 alenes Lang LaSalle,
Cushman & Wakefield, DTZ, CBRE and Troo$wijk Expertises cvba

At December 31, 2015 the carrying amount of investment properties valuation is as follows:
December 31 December 31

2015 2014

Total investment property values according to external valuation reports 3,659,254  3,238,26(
Deduct: carrying amount of rent free periods and other leasing expenses to be amortised -3,985 -16,672
Carrying amount 3,655,269 3,221,58¢
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Keyassumptions relating to valuations:

2015 Belgium Finland France Netherlands
¢2d0Ff YIFINY SO NByd LISN aljy o6eo 218 335 267 231
EPRA Net Initial Yield 5.8% 4.7% 5.0% 5.6%
Net Initial Yield 5.5% 4.7% 5.4% 5.8%
EPRA vacancy rate 5.4% 7.5% 8.9% 4.7%
Average vacancy period (in months) 6-9 12 5-12 4
Bandwith vacancy (in months) 0-18 5-12 0-12 4-11

2014 Belgium Finland France Netherlands
¢20Ff YFNY SO NByd LISN aliy o6eoF 216 347 300 232
EPRA Net Initial Yield 5.9% 5.2% 5.2% 6.0%
Net Initial Yield 5.8% 4.6% 5.4% 5.8%
EPRA vacancy rate 5.9% 7.9% 11.3% 2.0%
Average vacancy period (in months) 4-9 13 6-12 5
Bandwith vacancy (in months) 0-12 0-13 0-12 0-12

F CNJ}yOS uwnmn YIN]SG NByd LISNI aljy {K2LWAy3 /SyiNBa € HTO

EPRA Net Initial Yield
Calculated as the annualised rental income based on the cash rents passing at the bladsrtactate (but adjusted as set out below), less-necoverable
property operating expenses, divided by the gross market value of the property. The total average EPRA Net Initial Yieddaa:d% (2014: 5.5%).

Net Initial Yield

AsresultofthechA3S Ay GKS LRNIF2fA2 Ay wnanmp FYyR (2 3IAGS I RRAUGAZYbtheaandalisedHK G 2 S|
contracted rent (including indexation) and other incomes for the next 12 months, net of property expenses, biwttedasset value (net of estimated

transfer taxes and transaction costs). The total average Net Initial Yield amoun&4¢Z014: 5.5%).

Changes in comparable figures
28§ |R2dzaiSR GKS wHnmn &ljdzZ NB YSGSNERSYIR 193 NISA GdSNED | Y WA NHI ARey0) @ TY AINS B Qdil

A change in yield with 0.25% results in a chande bLINE E A MimiirSetjuityard resultd 8.26per share). A 5% drop of the estimated market rent,
assuming stable yields, has a negative impact on shareN@#d®  &nifl blul2 &F | LILINE BBAYY ld(E4per&hare).
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Investment properties inoperation - lease data
6E € mMZInanno

Average lease length* Annual rent of leases expiring in

2015 to break to expiry Yearl Year 2 Year 3-£
Belgium 3.2 6.4 8,733 12,773 23,471
Finland 51 5.5 2,333 4,257 11,932
France 2.3 4.9 12,240 13,174 18,498
Netherlands 3.6 4.3 12,393 14,781 40,136

Total portfolio 3.4 5.1 35,699 44,985 94,037

Average lease length* Annual rent of leases expiring in

2014 to break to expiry Yearl Year 2 Year 3-£
Belgium 34 6.7 11,226 9,873 19,768
Finland 5.4 5.8 4,446 640 12,256
France 3.2 5.1 6,588 10,656 32,622
Netherlands 35 4.0 9,900 5,388 17,374

Total portfolio 3.7 5.4 32,160 26,557 82,020

* Excluding indefinite contracts

Investment properties under construction

Thevaluation adjustmentgan be broken down as follows:

OE € MIanno 2015 2014
Belgium -830 -
Netherlands -4,397 -17,177

Total -5,227 -17,177

The main development projects are the Duteldevelopment &efurbishment projectand Tournai retail parkWith regard to tle Dutch shopping centres
under constructiona fair value per property has been obtained from the appraiser, resulting into faie ¢hangesThepropertiesunder construction
have been accounted fortacost of the development includireny changes in fair valuélhe btal valuation adjustmen | a-5.2n 60 H 1 ML7¥2m).€
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6. Property and equipment

Office
6E € mMInanno equipment Cars Total
Balance at January 1, 2015 2,193 454 2,647
Investments/purchases 711 82 793
Disposals - -
Amortisation -390 -150 -540
Balance at December 31, 2015 2,514 386 2,9
Balance at January 1, 2014 2,467 451 2,918
Investments/purchases 270 205 475
Disposals -1 -22 -23
Amortisation -547 -181 -728
Exchange rate differences 4 1 5
Balance at December 31, 2014 2,193 454 2,647
Office
December 31, 2015 equipment Cars Total
Total acquisition at cost 6,579 1,185 7,764
Total amortisation -4,065 -799 -4,864
Total 2,514 386 2,900
Office
December 31, 2014 equipment Cars Total
Total acquisition at cost 5,868 1,103 6,971
Total amortisation -3,675 -649 -4,324
Total 2,193 454 2,647
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7. Intangible assets

Theintangible assts consist otomputer softwareacquired computer software licenses & cosfating to internally developed software

December 31 December 31

OE € MInanno 2015 2014
Balance at January 1 1,715 1,814
Investments 80 168
Amortisation -342 -267
Total 1,453 1,715

Computer software

December 31 December 31

OE € MInnno 2015 2014
Total acquisition at cost 2,670 2,590
Total amortisation -1,217 -875

Total 1,453 1,715

Annual Report 2015 Wereldhave N|\WPart 2 -109-




8. Financial assets

December 31 December 31

6E € mMInnno IFRS Category 2015 2014
Loans Loans and receivables 198 607
Deposits paid Loans and receivables 78 204
Financial assets available for sale  Available for sale - 9,116
Derivative financial instruments Fair value through P&L 88,736 43,641

Total 89,012 53,568

Loans and deposits paid

The fair value of loans and deposits paid baen determined using an internal discounted cash flow model. The discount rate is equal to prevailing
observable interest market rates.

Financial assets available for sale

In 2014, his item comprises of certificated Belgian real estate vehicles. Tha®rtificates were sold in 201Bue to the sale of the certificates in 2015, the
NEGItdzZ GA2y NBASNIWS Ay Sljdza (& A apodiBedrdirddms Rateingnt) it KS LINPFAG FyR t2aa | 002 dz

Derivative financial instruments
Further reference isnadeto note 24
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9. Other noncurrent assets

Pension plans
IN2014abuwp dzi G221 LXIFOS AGK NBIFNR (2 (GKS 'Y LISyarzy LI Iy ¢&A-Gukpodsidih O © Ly
This has been recorded as result from disamntid operations. In 2015 and onwards no more contributions will be made to the UK pension plan.

10. Trade and other receivables

December 31 December 31

6E € mIanno 2015 2014
Tenant receivables 12,990 8,803
Service charge receivat 7,969 18,468
Prepayments 6,526 9,186
Interest to be received 10,104 8,570
Other 8,814 13,114

Total 46,403 58,141

The fair value of the trade and other receivables coincides with their carrying amount. Wereldhave holds tenants, depdisitstters from bank and
Group credit leters as collateral. Ber receivables do not include amounts with a maturity of more than twelve months.

Interest to be received refers to interest receivable under interest rate sw@fteer mainly relates tproperty management fees.
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Maturity of tenant receivables
December 31 December 31

OE € mMZnnno 2015 2014
- up to 1 month 5,130 6,017
- between 1 and 3 months 2,967 2,057
- between 3 and 12 months 6,495 3,813
- more than 1 year 5,948 4,630

20,540 16,5:
Deduct: provision -7,550 -7,714
Total 12,990 8,803

The tenant receivables category 'up to 1 month' includes debtors which are not immediately due foran &ylbunnO H ®enY € HPAY O D LY H7J
amount2 FO.ImoHAMNY € mM®aYOL gL a | RRSR (2 IivikSzyLiNERGAvEaAY2 Ve Ri2ddmoYIOTF dafl 4R S5Ok (Ki2KNREN: | 6yyRD

11. Tax receivables

December 31 December 31

OE € MZInanno 2015 2014
Withholding tax 6,706 4,181
Value added tax 2,292 1,136
Dividend tax 7,800 5,850
Company tax - 34

Total 16,798 11,201

Withholding tax mainly relates to the Basilix certificates.

12. Cash and cash equivalents

December 31 December 31

OE € mMZInanno 2015 2014
Bank balances 37,711 43,22€
Deposits - 75,97¢

Total 37,711 119,20%

In 2015the depositswere terminateddue to the repaymenbf the GBP debentures.
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13. Share capital

Purchase(« Outstanding

Authorised Number of shares foi  number of
(number of shares) share capita  issued share remuneration shares
Balance at January 1, 2014 400,000,000 21,679,608 -1,217 21,678,391
Purchased in 2014 - - -2,236 -2,236
Change nominal value -360,000,000 - - -
Change articles of association 35,000,000 - - -
Conversion priority shares - 10 - 10
Rights issue - 13,341,303 - 13,341,30:
Balance at December 31, 2014 75,000,000 35,020,921 -3,453 35,017,46
Movements in 2015 - - -3,329 -3,329
Share issue - 5,250,000 - 5,250,00(
Balance at December 31, 2015 75,000,000 40,270,921 -6,782  40,264,13¢
¢CKS | dzZiK2NXA&A&SR 2NRAYI NE aKkNBa KIFGS | LI N &0hdaBe92d15 WeraldhaS&.\Digsded | £ f A & & dzS

5,250,000 new shares visshareA a & dzS19.00 ped3hare. All issued ordinary shares have been fully paid up.
The shares for remuneration were awarded to the Board of Management in the Annual General Me@ind 24, 2015.

Preference shares
Theauthorisedpreference shar®© LA G £ | Y2dzyGSR (G2 € TpY®d® ¢KS LINBFSNBYOS akKlINBa KI @S | L

Capital management

The objective of Wereldhave, when managing capital (as presented in the aunaaints), is to safeguard theN@® dztal®iduity, to provide returns for its
shareholders, benefits for other stakeholders and to maintain a capital structure as to optimise the cost of capitalnfeugh@fereldhave manages its
fiscal capital to ensure that it meets the requirements fraatél laws and regulations. Wereldhave has the possibility to adjust the amount of dividends,
return capital to shareholders, issue new shares or sell assets in order to maintain or adjust the capital structure.
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14. Share premium

Share premiumispaidukd NB OF LIAGFE Ay SEOSaa 2F y2YAylLf OFfdsSed ¢KS 2R%KP20MSTheaINB Y A dzY
share premium that is recognised for Dutch dividend withholding tax purposes, and as such is exempt from this tax, eafnaefed amount of share
premium mentioned in the annual accounts. The amount of share premium that is recognised far LJdzN1J32 8 S& A& € MZITMmMcY 6dHAamn

15. General reserve

wStFGAY3a (2 wnmnI € HPYyT 6e odon NBEIFGAYI (2 H AnirdetimdRide@drdétaling ® 201BdNI |j dzl f A T
€ 1.50 was paid in Novemb@015 An anount2 ¥318m 06 H 1 M402) has been designated as legal resemainly relating to the unrealisedaluation
adjustmentsof investment properties, and cannot be distributed.

16. Hedge reserve

The hedge reserve comprises the effective portion ofadhmulative net change in fair value of hedging instruments designated as cash flow hedges where
the hedged transaction has not yet occurred.

17. Revaluation reserve

The revaluation reserve relates to the unrealised valuation results of financial asseabl@vfil sale. Due to the disposalalf remainindinancial assets
available for sal¢Basilix certificatesh 2015the valuation result have been recycled to the income statement for anuarn® ¥  en (posibivpin income
statemeny.
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18. Currency trarslation reserve

Thecurrency translatiomeservecomprises of:

1 the exchange differences arising from the translation of the income statements of foreign subsidiaries denominated in GBB; ark subsidiaries
in the US and the UK are (partially) dispbse

| the translation of liabilities and transactions designated as hedges for the exchange rate differences from the net investmdsnited States and
United Kingdom based subsidiaries and

| translation differences on results in foreign currencies (déffere between yeaend and average rates).

OE € mMInnni 2015 2014
Balance at January 1 -7,631 -11,302
Exchange rate differences on net investments in foreign entities - 1,872
Hedges of net investments in foreign entities - -2,072
Exchange rate differences on results in foreign currencies (difference between year-end and average rates) - -17
Recycling exchange rate differences to the income statement 7,631 3,888
Balance at December 31 - -7,631

In 2015 exchangeate differences have been recycled to the income statement faraount2 ¥  en (neg@tive in income statemenh H T mn ,@s 0 PPpY L
result of the (partial) disposal of the US andduiKsidiariesThis has been recorded as part of the discontinued operations.

19. Interest bearing liabilities

Composition

December 31 December 31

6E € mMInanno 2015 2014
Long term
Bank loans 247,779 248,672
Private placement 793,343 594,434
Convertible bonds 237,984 234,41¢
1,279,106 1,077,52
Short term
Bank loans 93,000
Private placement 137,779 44,982
Convertible bonds - 128,441
230,779 173,4:
Total interest bearing liabilities 1,509,885 1,250,94¢
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Movements in interest bearing liabilities
Inclwling shortterm portion of longterm debt

OE € mMInnno

2015 2014
Balance at January 1 1,250,948 680,66¢
New funding 1,454,572 1,201,59(
Repayments -1,244,780 -672,53¢
Use of effective interest method 3,104 5,590
Effect of fair value hedges 17,455 5,626
Exchange rate differences 28,586 30,00€
Balance at December 31 1,509,885 1,250,94¢
Convertible bonds
At yearend Wereldhave had one convertible bond outstanding.
Maximum
Interest Conversior  number of
Year Maturity Principal value rate rate shares
2014 5years 250,000,000 1.000% 65,930 3,791.9C
6E € mIanno 2015 2014
Balance at January 1 362,859 224,134
Repayment nominal value convertible bond 2010 -130,000 -100,00C
Face value convertible bond 2014 - 250,00C
Amortisation option premium 2,820 -12,457
Use of effective interest method 2,305 1,182
Balance at December 31 237,984 362,85¢

The convertible bonds are treated as a compound financial instrument.

The 20162015 2.875% convertible bond waepaid at maturityin November2015. In 2015 no convertible bonds have be®nverted.
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20142019 Convertible bond

On 15 may 2014 Wereldhave issued a 1% convertible bond due 22 May 20a¢ f0fa dzy i 2 F € H p n Y dat yedtshd 0B WEESHNIBA 2 Y LINR

The Company will have the right to redeem all outstanding 220¥ Convertible Boals at par plus accrued interest:

i) on or after the third anniversary of the Settlement Date (as defined below) plus 21 days if the aggregate value of thzesllaes20142019
Convertible Bond for a specified period of timguals or exceds 130%f the principal amount of the 2012019 Convertible Bond
if) if 20 per cent or less of the principal amount of the 2@D49 Convertible Bond issued remains outstanding.

The fair value of the conversion option has been separated from the loanamb@ind has been accounted for as derivative. The conversion option is
calculated by subtracting the value of the debt component from the fair value of the whole instrument. The change in tre@wemo¥ersion option is
accounted for in the income stateent.

Private Placement

Ly WdzZ & Hnmp 2SNBfRKIZS A&dadzSR F LINRGFGS LI I OSYSy(d ¥ 2sN30i)yCanatiah dayllars 2 F
(20m), Euros (120m) and British Pounds (35m) with weighted average matut®y3ofears. Térnnotes have been swapped intares at fixed interest

rates, until maturity. The weighted average interest cost for Wereldhave is 2.4% (after currency and interest rate swaps).

In December 2015 Wereldhave issued US Private Placement NMotesotalamount of approximatelg 86m equivalent.

The notes a& denominated in US Dollars @and British Pounds (&% and have a tenor of 10 years.

The notes have been swapped intares at fixed interest rates, until maturity. The weighted averagerest cost for Wereldhave is 2.9% (after currency
and interest rate swaps).

Bank loans
In September 2015 a neav75m bilateral bank loan was agreed atialfunding cost of approximately 1%, for a fixed term of five years. After balance sheet
date, Weeldhave agreed another bilateral ™ /bankloan of 1.2% for a fixed term of five years, starting in March 2016.

Secured interest bearing liabilities

Secured interest bearing liabilities consof two GBP mortgage debentures from 1985 and 1987 foclwéecurity has been given. The bonds were originally
secured by a mortgage, but as the properties in the UK have been sold, the mortgages have been replaced by a cashaldpbsittures have been repaid
upon maturity in October 2015.

€
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Unsecured ingrest bearing liabilities
Unsecured interest bearing liabilities have financial covenants that include various clauses. As at December 31, 201&8/8Veveighed with these
clauses.

Ratios
Loanto-value
The ratio of indebtness for borrowed money to thggregate book value of all interests of each member of the consolidated group in property investments

less investment obligations.

Interestcover ratio
The interest cover ratio is calculated by dividing the net rental income by the net interest payhisiatio must not be less than 2.

Solvency
KINBK2f RSNEQ Slidade otSaa AydGly3aaotsS FaaSdao | yR iR&SFiHeddsBR GFE fAFOATL AL

December 31 December 31

Covenants 2015 2014
Loan-to-Value 60.0% 37.5% 35.4%
Solvency 40.0% 58.0% 58.0%
Interest coverage ratio 2.0 5.6 £

Wereldhave uses a net LBVY.5%in its communication with investors. The LTV definition in the covenants is a gross LTV i.e. cash is not deducted from the
debt. In accordance wh this definition the LTV 88.5%.n the cavenants is defined that LTV may not exceed 60%.

Average effectve interest rate

The effective interest is the rate that discounts estimated future cash payments or receipts through the expected lifinahthial instrument or, when
appropriate, a shorter period, to the net book value of the financial asset or financial lidbiffigrences to the nominal interest rateay occur because of
the amortisation of interest charges and equibption components of convertiblbondsover the remaining duration of the instrument.

The average nominal interest based on nominal intereststatihout the effects of the effective interest rate method amounts to:

2015 2014

Euro 1.8% 1.6%
US dollar 2.8% 2.9%
Pound sterling 3.5% 3.8%
Canadian Dollar 2.3% -
Total 2.2% 2.2%
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The average interest rate (as a %) based on the effective interest method is as follows:

2015 2014
EUR GBP UsD CAD Total EUR GBP uUsbD Total
Short term interest bearing debt
Bank loans and private placement 1.2% - 4.2% - 2.5% 4.2% 10.0% - 5.7%
Interest rate swaps -1.1% - - - -1.1% - -5.6% - -5.6%
Long term interest bearing debt
Convertible bonds 1.5% - - - 1.5% 2.4% - - 2.4%
Bank loans and private placement 2.2% 4.3% 4.8% 4.0% 3.4% 1.8% 4.6% 4.9% 3.3%
Interest rate swaps -2.4% - - - -2.4% -1.5% - - -1.5%
Average 1.9% 4.3% 4.6% 4.0% 2.3% 2.4% 4.1% 4.9% 3.2%

Fair value of debt
The carrying amount and the fair value of interest bearing delay differ as a result of accounting adjustments, such as amortised costs and the equity
option component of the convertible bond, or as a result of differences in coupon interest versus market interest.

The fair value of lonterm interest bearing debtis based on prices of these instruments available in the active open market (debentures and convertible

bonds. In the absence of such market prices, the fair value (bank debt and other loans) is calculated as the present valtiews$ céscounted wit the
relevant market interest percentages, including a company specifihatge. The fair value of shetdrm interest bearing debts is equal to the book value.

The carryig amount and fair value of lorggrm interest bearing debt is as follows:

December 31, 2015 December 31, 2014
carrying carrying
OE € mMZInanno amount fair value amount fair value
Bank debt and other loans 1,041,122 1,045,676 843,107 855,24¢
Convertible bond 237,984 250,748 234,418 242,64¢<
Total 1,279,106 1,296,424 1,077,525 1,097,897
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Currencies
The carrying amountfanterest bearing debt of therGup (short and longterm) are denominated in the following currencies:

December 31, 2015 December 31, 2014

currency EUR currency EUF
Euro 856,871 856,871 773,024 773,024
US dollar 492,500 462,741 392,500 333,21€
Pound sterling 130,000 177,042 115,050 144,70¢
Canadian dollar 20,000 13,231 - -
Total 1,509,885 1,250,94¢

Interest bearing debt in U.S. Dollars, British Pound and Canadian dollar were for an amd8B¥82m, GBP130m and CAD20m converted to EURO via
multiple cross currency interest rate swaps.

Credit facilities

As at December 31, 2015, Wereldhave had a ®t&l41@mo H n M783vh) ofrevolvingeredit facilities that expire within 1 to 5 years. As at December 31,
2015, Wereldhave had undrawn credit facilities to the amarn€30e Y & H A20m)YThecaverage maturity of theramitted revolvingcredit facilities

at 31December 2015 wa3.0years(2014: 2.9 years).

20. Deferred tax liabilities

Deferred tax liabilities relate to the difference between the fair value of investment properties and their carrying aowtat furposes. This item is to be
consideredas being of a lonterm nature. Movenents are shown as follows:

0E € mInanno 2015 2014
Balance at January 1 75,091 76,270
Movements taken to the result 2,197 1,441
Compensated with deferred tax asse - -2,605
Other -16 -15
Balance at December 31 77,272 75,091

The movement in deferred tax lialiéis in 2015 is the result of valuation adjustments
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21. Other longterm liabilities

December 31 December 31

6E € mIanno 2015 2014
Pension plans 1,232 1,373
Tenants deposits 11,759 11,627
Other 705 181

Total 13,696 13,181

Tenant deposits consists of amounts received from tenants as a guarantee for future rental pajphigations.

Pension plans
The net liability from the defined benefit plan in Belgium is composed as follows:

OE € mMInnno 2015 2014
Fair value of plan assets 2,900 2,618
Benefit obligations 4,132 3,990
Net liability 1,232 1,372
Reconciliation of net liability 2015 2014
January 1 1,372 860

Charge recognised in P 317 376

Remeasurement recognised in OCI (Income)/Loss -72 433

Employer contributions -385 -297
December 31 1,232 1,372

The movement of the defined benefit obligation in Belgium is as follows:

OE € mInnno 2015 2014
Balance at January 1 3,990 3,981
Net service cost 302 359
Interest cost 41 109
Employee contributions 14 13
Benefits paid -90 -919
Experience (gains) / losses -6 547
Expenses -119 -99
Balance at December 31 4,132 3,990
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The movement of the fair value of plan asset in Belgiumfigllasvs:

OE € mInnno 2015 2014
Balance at January 1 2,618 3,121
Interest income on plan assets 27 91
Return om scheme asst 65 114
Actual expenses -119 -99
Employer contributions 385 297
Employee contributions 14 13
Benefits paid -90 -919
Balance at December 31 2,900 2,618

Pension costs
The total cost for defined benefit plamBelgium is as follows:

OE € mMIanno 2015 2014
Current service cost 317 371
Net interest on Net Defined Benefit Liability (Asset) -15 18
Employee contributions 15 -13

Total 317 376

The following amounts have been recognised in other comprehensive income (OCI):

OE € mMInnni 2015 2014
Actuarial (gain)/loss due to liability expenses -72 434
Actuarial (gain)/loss due to liability assumption changes - -

-72 4

Return on scheme assets (greater)/less than discount rate - -
Changes in irrevocable surplus - -
Remeasurement effect recognised in OCI -72 434

2 0K NBIFNR (2 RA&AO2YUGAYdzZSR REBANIVARIR Ay 2 YRENIIOZ2FWLINEKIYAKBEER HBSFYS
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In total the folbwing amounts have been recogeisin the income statement and OCI:

OE € mMIanno 2015 2014
Balance at January 1 3,990 3,981
Net service cost 302 359
Interest cost 41 109
Employee contributions 14 13
Benefits paid -90 -919
Experience (gains) / losses -6 547
Expenses -119 -99
Balance at December 31 4,132 3,990

The assumptions used:
- discount rate obligations 1.15% 1.15%
- rate of annual salary increases 2.00% 2.00%

The fair value of the Belgian pension assets consists, as in 2014, for 100% of insurance contracts.

Mortality rates
The mortality rates used fBelgium are the MR/FR series with an age correctiob géars.

A~ 4 oA X

contribution ise 0.3m for 2016 Reference is made to notef@ employee benefits plans with a net asset.
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22. Tax payable

December 31 December 31

OE € mMZInanno 2015 2014
Value added tax 5,351 43
Dividend tax 7,800 5,850
Company tax 216 101

Total 13,367 5,994

23. Other shortterm liabilities

December 31 December 31

OE € mMZnnano 2015 2014
Deferred rents 18,303 15,613
Property expenses 22,348 18,032
Interest 19,911 17,244
General costs 7,425 14,391
Capital commitments payable 6,847 91,535
Social securities 460 2,387
Other short term liabilities 13,527 21,149

Total 88,821 180,351

The duration of shorterm liabilities is less than 1 year.

Capital commitments payable 2084y Of dzZRS ¢ ymY F2NJ (6 KS LIJzNOKFaS 2F NBYIFAYyAy3 LI NI
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24. Financial instruments

Derivatives are used to hedge net investments in foreign operations, cash flow and fair value risks.

Hedging instruments

Forward exchangeontracts, cross currency interest rate swaps and foreign currency loans can be classified as hedging instruments hgagestiskan
investments and borrowings in USD and GBP and interest rate risk. The fair value of these instruments breakaflows:as f

0E € M=Znnno
Fair value Fair value

2015 Principal Interest range assets liabilities
Cashflow hedge
USD currency swap UsD 492,500 1.6% - 3.9% 39,888 -854
GBP currency swap GBP 130,000 2.7% - 4.3% 12,199 -1,841
CAD currency swap CAD 20,000 2.3% - -1,179
EUR interest rate swap EUR 125,000 1.0% - 1.9% - -1,217
Fair value hedge
USD currency swap UsbD 150,000 1.6% - 1.8% 36,650 -
No hedge accounting
EUR Interest rate swap EUR 110,108 1.6% - 1.8% - -5,390
Total 88,737 -10,481%)

FU ¢KS I Y2dzyd A& SEOf dzRAY3I € mMHIpmT TF2NJ GKS O2yOSNEAZ2Y NAIKG 2F GKS O2y@SNIAGES 02yR: &

Fair value Fair value

2014 Principal Interest range assets liabilities
Cashflow hedge

USD currency swap usD 392,500 1.6% - 3.9% 14,017 -

GBP currency swap GBP 80,000 3.4% - 4.5% 5,769 -

EUR Interest rate swap EUR 50,000 0.9% - 4.4% - -494
Fair value hedge

USD Cross currency interest rate swap USD 150,000 1.6% - 1.8% 22,960 -
Net investment hedge

GBP forward GBP 23,000 n.a. - -195
No hedge accounting

Interest rate swap GBP 44,000 4.4% 895 -

Interest rate swap EUR 110,108 1.6% - 1.8% - -5,890
Total 43,641 -6,579%)

FO ¢KS Y2dzyli Aa SEOfdzZRAY3I € mnIcddy F2NI GKS O2yOBSNBAZY NRIKG 2F (GKS O2y@BSNIAGES 62YRS 6|

The fair value of a hedgingurvative is classified as logrm if the remaining maturity of the hedged item is longer than 1 year and as a current asset or
liability if the remaining maturity is less than 1 year.
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The remaining term of theedlivatives for interest and currency conversion gmiacipalbasis is as follows:

December 31, 2015 December 31, 2014
6E € mInnno EUR uUsD GBP CAD EUR uUsD GBP CALC
- upto 1lyear - 150,000 - - - - 44,000 -
- between 1 and 5 years 150,692 - 50,000 - 75,692 150,000 50,000
- more than 5 years 84,416 342,500 80,000 20,000 84,416 242,500 30,000
Total 235,108 492,500 130,000 20,000 160,108 392,500 124,000

The following amounts have been recognised in equity in relation to hedge accounting:

December 31, 2015 December 31, 2014

Total Total

6E € mMInnno EUR usD GBP CAD in EUR EUR uUsD GBP CAD in EUF
FX differences recognised in equity due to

retranslation of foreign operations - -6,423 14,215 - 7,792 - -108 1,963 - 1,8

Hedge result - - -161 - -161 - - -2,072 - -2,00

Effective part fair value changes in cashflow hedgi -651 9,784 -1,407 372 8,098 343 -477 1,323 - 1,1

Net effect in equity -651 3,361 12,647 372 15,729 343 -585 1,214 - 9

Theremaining balance of thEXdifferences2 ¥ € T ®c Yrecycleddh Squity Si8yghthe profit and loss.
In 2015, anetlos® ¥0.7n 6 H n ™M rO) was raaagnised in the income statement as a result of ineffectiveness of fair value hedges.

Regarding fair value hedglkerivatives, a 2 a a0.42 fas een included in net interest, and a profit for the same amount has been recorded on the same
line in the income statement for the hedged item. The cumulative fair value adjustment on the hedgexi &dmém negative.
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Net investment hedge
Thenet investment hedges versus underlying exposures in local currencies are summarised in the following table:

December 31, 2015 December 31, 2014

OE € mMInnno USD GBP USD GBF
Net investment in foreign subsidiaries before hedging - - 658 27,6t
Hedging instruments:

- derivatives (principal) - - - 23,0(

- interest bearing debts - -
Net investment hedge - - - 23,0(
Net investment exposure after hedging - - 658 4,61
Derivatives

Derivatives include (cross currency) interest rate swaps whose fair value haddteemined bya calculationmodelbasedon contractual and market
interest rates (level 2)These calculations are checked with calculations obtained from b&thksr derivatives relate to forward foreign currency contracts
whose fair value is determined on the basis of mathematical modeksdhais agreed forward rates. In the models the counter party risk has been taken
into account via the nowturrent exposure method.

Changes in the fair value of derivative financial instruments for interest conversion are accounted for as financial fassetduee through profit and loss.
During 2015 a negative amout¥05mg & OKI NHSR G2 GKS 20 KSNI TRy nsdative) felathytotBe¥eSinahcialRss&E LISy & S
In addition, net interest was decreasédé 9.4mo6 H n MmN Y asa result mif ¥aFivative financial instruments for interest conversion.

Credit risk
During 2015 the market value of the interest swaps changed as a result of movement in underlying interest rates. The @dlth@derivative financial
instruments § exposed to credit risk and is not mitigated by other instruments. The credit risk of counter parties is monitored onubastiasis.
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25. Financial assets and liabilities

Financial risks
2 SNBf RKIF 3SQa FTAYIFIYOAIf dZNRINBRADEYOASYEYVGIdMBOBASEKSEKEAYFYOALE YIFIN]JSGa +y
financial position and performance. Wereldhave is exposed to the following financial risks:

Interest risk
Indexation in rental contracts provides a certaigggdee of protection, but this is insufficient to cover an increasetarést rates in the same period.

OELR &dz2NBE (2 G(KS NR&al 2F OKlIy3aSa Ay (KS Yerm\debSabligaiohd itNa(paiily) Mdatifigledest 8.t | G S & LS
The Company manages its exposure to changes in interest rates and its overall cost of financing by using interest gteesnamsa These interest rate

swap agreements are used to transform the interest rate exposure on the underbfilgylifrom a floating interest rate into a fixed interest rate. It is the

2 SNBft RKI@gSQa LkRtAade G2 1SS FG tSHad cmw: 2F AdGa oeanmdhR\WeleMiae has fixedBh ES R NJ
interest rate for 866 d its debt.

Sensitivity
When the overall interest rates change B4, result and equity will changeé 2.2m 6 H n ®.Am).€This would result in a change of result and net asset
value per shar@ ¥0.06 6 H n m n N. Thke ratiodbatween fixed and variehinterest rateis 86/14% (2014: 81/19%).

Currency risk

Wereldhave operates inugo countries only after it no longer owns property investments in USD and GBP areas. The currency risk has been reduced
significantly compared to previous years. The maimancy risks relates to USGBP and CAflenominatedUS Private PlacemeNbtesand have been

fully hedged to aro through cross currency swaps

December 31, 2015 December 31, 2014
OE € mMZnanno Currency EUR  Currency EUF
Euro 856,871 856,871 773,024 773,024
US dollar 492,500 462,741 392,500 333,21¢€
Pound sterling 130,000 177,042 115,050 144,70€
Canadian dollar 20,000 13,231 - -
Total 1,509,885 1,250,94¢
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Liquidity risk
Wereldhave manages its liquidity risk on a consolidated basis with cash providedefimhincome being a primary source of liquidity. The Group manages
short-term liquidity based on a rolling forecast for projected cash flows for a twaleeth period.

Besides the cash from operations fluctuations in the liquidity requirement are acoolawed by means of severabmmitted revolvingcredit facilities of in

G2 34576m. €

Facilities amountingpe ™McnY FNB | @F At o6tS dzyGAf GKS FANRG KFIETF 2F HBTMCE bn¥lI DAL AL
availabledzy G A f G KS FANBRG KIFItF 2F wnanmy FyR FlLOAfAGASE | Y2dzydAy3ad G2 € opnY I N

As at yeatend 2015 borrowing under theommittedfacilities stood at 264m (2014e 250m).The interest and repayment obligations f2016are

guaranteed by means of the available facilities.

Based on the current operating performance and liquidity position, the Company believes that cash generated by operatiag aati available cash
balances will be sufficient for working capital, capéapenditures, interest payments, dividends and scheduled debt repayment requirements for the next
twelve months.

Liquidity risk is furthermore managed by maintaining strong capital ratios, maintaining relationships with various intetimgtitks and fiancial markets,
and maintaining sufficient credit facilities (committed and uncommitted),rsete 19.

Wereldhave must at all times meet its obligations under the loans it has taken out, including the interest cover ratiter€aedover ratio is calculated by

dividing the net rental income by the net interest payable. Tai® mustnot be less than 2The 2015 interest cover ratio was (2014: 58). Wereldhave

Ydzad | faz2 YSSG az2ft@SyoOeé NBIdZANBYSyldayYy aKFNBK2f RSNAE O to3jledst 408 ofdofalSassédts A y i Iy
(less intangible assetd)t yearend 2015, thesolvencywas58% (201458%). During the period, the Group did not breach any of its loan covenants, nor did

it default on any other of its obligations under its loan agreements.

LI NI FNRY GKSasS 20f A3l A 2 ykatatds imBosed AndncingldinitS.y 6 4> 2 SNBf RKIF gSQa il

Wereldhave funds itself with a diversity of financing instruments in money markets and capital markets. Debt maturitresandrt line with the long
G§SNY OKINIOGSNI 2F 2 SNBf RKI @S Qaweltsgreadmatudty pfofle/ 3 S1j dzSy i f & 2 SNBf RKI @S KI a

Financial transactions are only concluded with the prior approval of the Board of Management and the Supervisory Board.
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Credit risk

2 SNBf RKI SQ& YIFEAYdzy SELR adz2NB G2 ONDBHikits obhghtians in feltionitdedch 8laSof récogniged finankial O 2 dzy
asset, including derivatives, is the carrying amount of those assets in the consolidated statement of financial peséience relating tthe credit risk in

the derivatives is mde in note8 and 24.

Standard lease terms include that rent has to be paid upfront and every tenant's creditworthiness is verified before amterinigase. The credit risk
related to lease contracts is mitigated by bank warranties and depeasitsved from tenants. The maximum credit risk is the carrying amount less bank
warranties and deposits received from tenanfgereldhave monitors this creditworthiness per tenant and determines via management reports the
adequacy of the provision for dotfll debtors.

Sensitivity of credit risk on lease income

In case 1% of the annual rent is not paid, the effect on the gross rental incoh2 dzy” (2dm @ 21 mam¥Py & 0.D5(2R14¢ 0.67) on the result per
share. If 10% of debtors would default payment, this would impadiB a dzf Z.En (208Y &8m). As a result of such default, result per share would
OKIl y 38050 & n é.03).¢

2 SNBf RKI SQ4& YIFIEAYdzy SELIadaNB (G2 ONBRAUG N a4ginralafionidoredch Gagsdffetogiised finandial O 2 dzy i
asset, including derivatives, is the carrying amount of those assets in the consolidated statement of financial position.

To limit credit or counterparty risk, only financial institutions with an investtrgrade credit rating are eligible as counterparties for financial transactions.

Concentration of credit risk

Concentration of risk occurs when a single financial risk is borne by one party or when several financial risks aretedne@hitraone ora few parties.
Wereldhave mitigates the concentration risk with regard to interest, currency and liquidity risk by concluding interestrandycderivatives and loans
with several financial parties. The credit risk further reduced by the size andifics&tion of the tenant portfolio as a result of which there is no
concentration of risk due to there being one single tenant.
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Maturity of and interest payable on debt

The maturity and interest payable of debt (up to 12 months including trade payabtederivative financial liabilities) and future contractual interest
payments is as follows:

December 31, 2015 December 31, 2014
OE € mMZanno Principal Interest Total Principal Interest Total
-upto lyear 215,068 28,472 243,540 190,589 29,359 219,94¢
- between 1 and 2 years 30,000 26,818 56,818 123,549 19,891 143,44C
- between 2 and 5 years 552,449 65,496 617,944 593,021 49,630 642,651
- more than 5 years 646,950 81,493 728,443 369,425 41,603 411,02¢
Total 1,444,466 202,278 1,646,744 1,276,584 140,483 1,417,067

The difference between the sum of the nominal principal values and the carrying actiit8nm 6 H n MLO.0m) eonsists dhe negativeequity option
component of the convertiblednd recorded as a derivatve9.7mé H n Mmn Y andamertdgn ¥Yos8t2 T e 6 e #» m70M) Tee positive fair value

o A

adjustment on hedged items vMwOMI MY € Mndy Yo (GKS F2NBA3Iy SHGKR yLISv { NI IESD 2 RoxyfirfvyNgS yeO Syan 6

With regard to the interest on debt with variable interest rates, the rates prevailing at the balance sheet date havedibendetermine the future
outgoing cash flow. In addition to the financial liabiliteentioned above Wereldhave has a tenant deposit liability for ari 2 dzy” {11.8th ©2014:
€ 11.6m). Tenants are obliged to deposit cash when entering a lease contact.
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Financial assets and liabilities
The table below gives an overview of financial &ssad liabilities discussed in previous notes. The first column shows the IFRS categories and subsequent
columns the IFRS classes of financial instruments are shown.

0E € mMZnanno

Loans anc  Non hedgin¢ Hedginc Available for
December 31, 2015 Note receivables derivatives derivatives sale Total
Assets
Financial assets 8 276 - 88,736 - 89,0:
Trade and other receivables 10 46,403 - - - 46,4(
Cash and cash equivalents 12 37,711 - - - 37,7-
Total 84,390 - 88,736 - 173,12
Other
Non hedgin¢ Hedginc financial
December 31, 2015 Note derivatives derivatives liabilities Total
Liabilities
Interest bearing debts 19 - 1,509,885 1,509,8¢8
Tenants deposits 21 - - 11,759 11,7*
Derivative financial instruments 24 17,908 5,091 - 22,9¢
Trade payables - - 5,906 5,9
Total 17,908 5091 1,527,550 1,550,54
Loans anc  Non hedgin¢ Hedgin¢ Available for
December 31, 2014 Note receivables derivatives derivatives sale Total
Assets
Financial assets 8 811 895 42,746 9,116 53,568
Trade and other receivables 10 58,141 - - - 58,141
Cash and cash equivalents 12 119,205 - - - 119,20E
Total 178,157 895 42,746 9,116 230,914
Other
Non hedgin¢ Hedginc financial
December 31, 2014 Note derivatives derivatives liabilities Total
Liabilities
Interest bearing debts 19 - - 1,250,948 1,250,94
Tenants deposits 21 - - 11,627 11,6:
Derivative financial instruments 24 16,888 494 195 17,5
Trade payables - - 9,505 9,5
Total 16,888 494 1,272,275 1,289,65
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Fair values of financial assets and liabilities are equal to the carrying amounts, unless mentioned otherwise in thersgparatkere are no financial
assets and liabilities held for trading at fair value that are accounted for through profit and loss

Where applicable, specific risks and further characteristics per financial assets and liabilities are discussed indhmotetatReference is made to note 8
for the measurement methods with regard to the financial assets.

Off balance sheet assetmnd liabilities

The Goup has contracted capital commitments for amount2 ¥ 8med H 1 MM Ywitle regard to investment pragties under construction. Ther@up
has leasehold liabilities for an amoudt¥ 81¥ 6 H 1 m ) &nd efficerpny& lease caabilities for an amountof vy Y  8mm) fuvilieiynore, the
Group has undrawn committed credit facilities to the amoune®@06m 6 H 1 M420M). €

The maturity of the @up capital commitments and leasehold liabilities are as follows:

6E € mIanno 2015 2014
-upto lyear 9,866 6,468
- between 1 and 5 years 7,737 9,015
->year5 79,248 63,167
Total 96,851 78,65C
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26. Fair valuemeasurement

The following table provides the fair value measurement hierarchy o3Xti dzLJQ& | aaSida +FyR fAFOoAfTAGASAY

Fair value measurement using
Quoted Observable Unobservab

0E € mMZInnno

prices input e input

2015 Total Level 1 Level 2 Level &
Assets measured at fair value

Investment property in operation 3,659,254 - - 3,659,254

Investment property under construction 42,714 - - 42,714
Financial assets

Derivative financial instruments 88,736 - 88,736

Available for sale - - -
Assets for which the fair value has been disclosed

Loans and deposits pait - - -
Liabilities for which the fair value has been disclosed - - -

Interest bearing debt 1,527,754 250,748 1,277,007

Derivative financial instruments 22,999 - 22,999

Fair value measurement using
Quoted Observable Unobservab

prices input e input

2014 Total Level 1 Level 2 Level ¢
Assets measured at fair value

Investment property in operation 3,222,260 - - 3,222,2€

Investment property under construction 23,150 - - 23,1t
Financial assets

Derivative financial instruments 43,641 - 43,641

Available for sale 9,116 9,116 -
Assets for which the fair value has been disclosed

Loans and deposits pait 811 - - 8
Liabilities for which the fair value has been disclosed

Interest bearing debt 1,098,301 243,301 855,000

Derivative financial instruments 17,577 - 17,577

There were no transfers between levels during the year under review.
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