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2a. Verslag van de directie

Results: FY 2024 & Q1 2025 Trading Update

2. LifeCentral Strategy
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Tenant mix core portfolio

Distribution rent by category

Top 10 Tenants % of rent

Ahold Delhaize 5.6 % ‘)0/5%

Jumbo Group 4.6 %

C&A 3.1% Total Daily

A.S. Watson Group 3.1 % Life: 68%

Carrefour 2.3 %

Bestseller 2.1 % 1%

The Sting 1.7 % L2

H&M 1.5 %

A.F. Mulliez (Decathlon, Kiabi) 15 % Daily Life

Ceconomy (Mediamarkt) 1.2 % I Food I Food & Beverage Fashion (discount)

Total top 10 26.7 % I Health & Beauty || Homeware & Household Other Daily Life Retail"
[ Fashion (mainstream) Multimedia & Electronics
[ Shoes Other Non-Daily Life Retail

- Wereldhave



Why invest in Wereldhave?

Strategy: First European retail real estate company with
a transformation strategy and consequently with growth
perspective for shareholders

Dividend policy: Responsible yet growing dividend

distributions in line with direct result

Shareholder value: Strong focus on creating value for

shareholders through connection to variable incentives
for the entire organization

Inflation hedge: Rental contracts are indexed annually in

line with inflation

Transparent and predictable: Open communication
about expected results per share, CAPEX expenditures
and management agenda

Teams: Skillful and experienced in the Benelux
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Key messages FY 2024

A Net profit 2024 at € 140m, highest since 2007

A Direct result 2024 at € 1.76 per share, slightly above guidance of € 175

A Despite Benelux bankruptcies, occupancy rate of core portfolio increased to 97.3%

A Disposal Dutch asset Winkelhof (€ 56m) around book value in 2025

A Positive core portfolio valuations (+3.0%), primarily driven by increased market rents (ERVs)

A Proposed dividend for 2024 at € 1.25 per share (+4.2%)

A Outlook 2025 direct result per share € 1.70-1.80, including negative impact of Dutch taxation and
disposal Winkelhof

Revised post Luxembourg

acquisitions. See next page.

. Wereldhave



Key Messages Luxembourg Acquisitions

A Wereldhave acquires two shopping centers in Luxembourg:
AWereldhave Belgium acquires Knauf Shopping Pommerloch
AWereldhave N.V. acquires Knauf Shopping Schmiede
A Significant upside identified by transforming the acquired assets into Full Service Centers
A Tax efficient transaction in line with our capital rotation strategy
A Acquisition price for the two assets combined € 167m (incl. € 1m transaction costs), with a Net Initial Yield of 8.0%
A Wereldhave Belgium financed acquisition Pommerloch with newly raised unsecured debt

AWereldhave NV. financed acquisition of Schmiede partially (56%) with issuance of € 35m in new shares via a
contribution in kind and with existing credit facilities

ANew shares replaced to broad base of institutional investors at € 15.40 per share, reflecting only 2.5% discount
on closing price of € 15.80". Book 6x oversubscribed

A The transaction has an accretive annualized impact on DRPS of
A€ 0.05 for Wereldhave N.V., € 0.38 for Wereldhave Belgium
AFY2025 DRPS guidance
Alncreased to high end of € 1.70-1.80 for Wereldhave NV, increased to € 5.35-5.45 for Wereldhave Belgium

9 1) 13 February 2025. Source: Euronext We reld have



Key terms Knauf Shoppings
transaction

Seller

Nextensa (through its Luxembourg subsidiary)

Acquisition price

€ 167m (incl. € 1m transaction costs), for
62k m? retail space, 12k m? office, storage & gas
station, 2,400 parking places and land plots

Acquisition date

13 February 2025

NIY WH Belgium

Pricing characteristics

Portfolio: 5.9%

Net Initial Yield combined: 8.0%
Net Initial Yield Pommerloch: 7.2%
Net Initial Yield Schmiede: 9.2%

Deal structure

Cash/debt + share deal (contribution in kind)

Cost impact

No impact, as the assets will be managed with the
current team of Wereldhave Belgium




Knauf Shopping Acquisition Rationale

The assets are a good geographic match:
Geography A Luxembourg is a high-income country with regulated supply of retail space
A Geographic expansion close to existing markets; no additional management staff required

The assets are a good fit with our LifeCentral strategy:

A Tenant mix of both assets in line with LifeCentral strategy: a mix of daily-life, fashion, F&B,
leisure and services

LifeCentral A Possibilities to further build on our existing partnerships and relations
Strategy A The assets meet all LifeCentral acquisition requirements

A We have the ability to implement many of our concepts like eat&meet, the point &
Customer Journey elements

A The transaction is tax efficient and in line with our capital rotation strategy

Upside to extract from the acquisition:
AReversionary potential
A Additional income (specialty leasing, extensions/land, ESG income)

1 Wereldhcve




Disposal — Winkelhof, Leiderdorp

Winkelhof Disposal Rationale

Size (m?) 19,371 A According to our IRR framework and threshold, 7
Winkelhof has been in our sell bucket since 2022 \1,
Occupancy? (% of Rent) 95.3 A Winkelhof is not meeting the IRR threshold mainly
due to high maintenance and ESG CAPEX
0SJ1) 01 n+ 40 requirements (only limited CAPEX invested since
' ' ' launch of LifeCentral)
‘ A On top of this, Winkelhof cannot be transformed into
Average rentpermzmf u! ) U* 267.0 an FSC due to required investments and supply and
demand of mixed use in the direct vicinity of the asset
Everyday life retail (% of Total Rent) 83.1 A The implied IRR of the asset based on the disposal
price is 6.4% (only minimum ESG and maintenance
Mixed-use (% of Total m?) 8.5 F:APEX incl.uded) — disposal proceeds will be invested
in assets with an IRR above 8%
A The disposal will have a recurring positive impact on
Tenants 68 Dutch Corporate Income Tax
Annual footfall (m visitors) 3.9

12 1) According to EPRA definition



Key terms Tilburg acquisition

Seller

Dutch Family Office

Acquisition price

€ 5.4m (incl. transaction costs), for 2,756k m? retail
space adjacent to our existing properties

Acquisition date

14 April 2025

Pricing characteristics

Net Initial Yield: 11.0%

Deal structure

Share deal (contribution in kind)

Cost impact

No impact, as the assets will be managed with the
existing Wereldhave NL Team

LTV Impact

A decrease of 10bps

Deal rationale

The three acquired mixed-use units are located at
Pieter Vreedeplein and are directly adjacent to our
existing property. Furthermore, the acquisition
increases our ownership share in Tilburg’s inner-city

Wereldhave



Highlights FY 2024
Total Result highest since 2007

FY 2023 FY 2024 Change
Direct result per share) U * 1.73 1.76 +1.6%
Joejsfdu! sftvmu! qfs!tibsf!l) U 0.24 0.90 +273.8%
Upubm! sftvmu! gfs!tibsf!l)U* 1.97 2.66 +35.0%

FY 2023 FY 2024 Change
FQSB! oOUB! gf s!tibsfl!l) U* 21.90 23.43 +7.0%
Net LTV (%) 42.7 41.8 -0.9pp
EPRA Cost Ratio (%) 29.4 22.4 -7.0pp
Proportion of mixed -use Benelux (in m?) (%) 14.1 14.7 +0.6pp

14 Wereldhave



Highlights FY 2024

Rental growth driven by excellent operational performance

Like-for-Like Net Rental Income Growth
FY 2024 vs. FY 2023; %

Impacted by

bankruptcies

1.2%

Belgium

15

6.7%

Netherlands

41%

Core Portfolio

Wereldhave



Operations FY 2024
Leasing core portfolio 7.7% above ERV and occupancy at 97.3%

# of Leasing . Occupancy

Belgium 9.6% 7.8% 10.2% 99.0%
Netherlands 188 18.7% (3.2%) 6.8% 96.2%
France 10.4% (36.1%) (16.2%) 96.9%

1) New leases and renewals; excluding other commercial activities such as temporary leases and pop-up contracts We reld hcve
2) As % of the annualized contract rent excluding discounts (MGR)
3) On top of indexation

16



Excl. disposed asset

Continued strong FSC performance Winkelhof, will be 5 incl.

Luxembourg assets

Traditional
Shopping Center

Full Service Center In Transformation

# Assets 9 4 3
Mixed Use Percentage 17.4% 14.7% 8.2%
Direct Result 6.5% 6.4% 6.4%
Valuation Result 4.8% 2.4% 5.3%
Total Property Return! (unlevered) 11.3% 8.8% 11.7%
MGR Uplift2 0.0% (1.2%) (0.8%)
MGR vs. ERV 8.5% 8.5% 2.7%
Tenant Sales vs. 2023 4.9% 2.8% (0.3%)
Footfall vs. 2023 7.9% 2.8% (3.5%)

7 1)According to MSCI definition Wereld have

2) On top of indexation



Tenant Sales

+496 increase in tenant sales versus 2023V

Tenant sales delta: Belgium?
FY 2024 vs. FY 2023; %

2023 was impacted

by Delhaize strikes

13%

Impacted by now 10%
bankrupt Lunch
Garden
30 4% 4% 4%

(1%)

Wereldhave Shoes Fashion Food & Groceries Health & Homeware Multimedia
Belgium Beverage Beauty & &
Household Electronics

1) Rent based weighted average Wereldhave Belgium and Wereldhave Netherlands

2) Belgium tenant sales numbers based on 76% of rental value (sales data received at time of publication)

3) Netherlands tenant sales numbers based on 41% of rental value (sales data received at time of publication)
Source: Tenant sales data; Wereldhave

18

Tenant sales delta : Netherlands3
FY 2024 vs. FY 2023; %

6%
4%

Impacted by now

bankrupt Blokker &

89, 9% Big Bazar
(o]

1%
] n/a)

Wereldhave Shoes
Netherlands

(3%)

Fashion Food & Groceries Health & Homeware Multimedia
Beverage Beauty & &
Household Electronics

Wereldhave



2024 cost savings lead to higher NRI and lower GENEX
Focus on net service charges, property expenses and direct GENEX

Net Service Charges Property Expenses

€m €m
-€1.6m -€ 1.5m
-19.3% -6.4%
8.3 23.3

|IIIIIIIII 67

2023A 2024A 2023A 2024A

21.8

Direct GENEX
€m

1.3 11.8

2021A 2022A 2023A  Inflation & Savings 2024A  Inflation & Savings FC 2025FC
Indexation Indexation

o FC Wereldhave



Direct result
9% increase in Direct Result

20

Actuals 2023

€ 04m -€ 5.5m
€04m ==
,,,,,,,,,,,,,, ——
Acquisition Disposal Gent NRI Netherlands NRI NRI General Other income Interest Actuals
Polderplein Overpoort Belgium France Cost and expense 2024

Wereldhave



Positive Benelux valuations, primarily driven by ERVs

Wb mv f I ) U! n * Revaluation FY 2024 EPRA NIY (%)
Country FY 2023 FY 2024 U! n % FY 2023 FY 2024
Belgium 850 892 31.7 3.7% 6.4% 5.9%
Netherlands 1,034 1,083 26.2 2.5% 6.3% 6.3%
France 176 175 4.9) (2.7%) 4.8% 5.1%
Offices Belgium 102 103 (0.2) (0.2%) 7.5% 7.4%

oY 1) Weighted average We reld have



Finance Profile
Investment Grade rating (Fitch: BBB stable)

Net Loan to Value (LTV)' Debt vs. peers?
Debt, % of value Debt/EBITDA
. @ 11,3X
o 46.7% l 101X
44.8% 42,7%
I I I I 71OX 6’6X

2019 2020 2021 2022 2023 2024 Peer1 Peer2 Peer3 Peerd Peer5 Peer6

Dutch Portfolio
Value reset

1) Source: Wereldhave Annual Reports We reld have

22 2) Peers: Citycon, Eurocommercial, Klepierre, Mercialys, URW, Vastned. Source: Green Street, January 2025 (Values normalized by Green Street, may differ from reported resuits)



Debt profile

Q4 2023 Q4 2024 Q1 2025 Comments
merestbeangdebt) 0 SiGm  ssam  Losom  bebtieased n 2024 ohowng PSC captl experdte ddens
Average cost of debt 3.45% 3.50% 3.49% Relatively stable cost of debt
Undrawn committed ) U * 127m 263m 233m
Cash position) U * 26m 18m 21m
Fixed vs floating debt 72% / 28% 82% / 18% 71% / 29% Including macro-hedges
Gross LTV 43.9% 42.7% 44 9%
ICR 4.6X 4.1x 4.1x
Solvency 52.7% 53.7% 52.0%
Encumbered 0% 0% 0%
Debt maturity (years) 3.3 3.4 3.1 As a result of refinancings, debt maturity slightly increased in 2024

23

1) Nominal value of interest-bearing debt

Wereldhave



Successful refinancings in 2024

Debt Mix Q4 2024 Debt Mix Q1 2025
B uspPP
I Bank loans (inl. RCF)
B Treasury notes € 1,080m .
B Bonds 257

Debt Maturity Profile Q1 2025
INn€m

300
200

el B B _
0 [ | .

Drawn Undrawn Drawn Undrawn Drawn Undrawn Drawn Undrawn Drawn Undrawn Drawn Undrawn
2025 2026 2027 2028 2029 >2029
I Bonds I RCF B usppP

24 B Commercial Paper | Bank loans Werelc]hqve



LifeCentral CAPEX program: almost 80% invested

Investments only done in
NL & BE assets with IRRs
above threshold of 8.0%

Total LifeCentral investments' in NL and BE, excl. FR "
€ m, 2020-2026+

291

226
25
- -
LifeCentral CAPEX Spent 2020-2024 Remaining LifeCentral CAPEX 2025 2026+

I Uncommitted [l Committed

1) Including Maintenance, Customer Experience and Commercial CAPEX Idh
35 1incluing p Wereldhave



Q1 Trading Update

A Quarterly direct result per share (DRPS) € 0.44, +7% compared to previous year
A Successful completion of Knauf shopping center acquisitions in Luxembourg
A Continued improvement in Dutch leasing market with flat leasing spreads; all former Blokker units re-leased

A Daily life retail accounts for around 70% of revenue, providing resilience in current uncertain economic
environment

A Ongoing FSC transformations progressing according to plan and within budget

A Confirming guidance FY 2025 DRPS: in higher end of € 1.70-1.80 range

" Wereldhave



Dividend at € 1.25: increasing yet responsible

Direct Result per Share Dividend per Share
€ €

173 176 170 - 1.80
163

2022 2023 2024 2025FC 2022 2023

27

1,25

2024P

1,30

2025FC

Wereldhave
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LifeCentral progress 2024

Two Full Service Center deliveries planned for 2025:
Kronenburg Phase 1, Arnhem (NL) and Shopping Nivelles (BE)
First Healthcare Cluster ‘health&fit’ opened in Presikhaaf,
Arnhem (NL)

Signed toys store Intertoys and fitness Yellow Gym well above
ERV (+13%) in FSC Vier Meren, incl. acquired Polderplein part
Fresh food clusters every.deli in Cityplaza, Nieuwegein and
Vier Meren, Hoofddorp now almost fully leased

Tenant base further diversified with an increase of mixed use
to 15% and an increase of daily life to 68%

< TTIL
,~-ﬂﬂ a i - -

o Io Do Do e

Mixed Use Development 2019-2025

o 2 17%
In % of total m 16%
15%

14%

2020 2021 2022 2023 2024 Post 2025 -
transactions Target

Wereldhave




A Full Service Center offering its visitors everything under one roof;
from functional to fun shopping and an extensive F&B offering
including outdoor terraces

Key items of transformation:

A Extension of F&B area spread over six covered terraces along the
facade

A New entrance for optimal visibility and overall attractiveness

A Upgrade of inside and outside parking including Wereldhave
Customer Journey wayfinding

A I
A
A
A




