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CONVENIENCE SHOPPING CENTRES
IN NORTHNVEST EUROPE

COMPANY PROFILE

KEY FACTS
A Numbers ofshoppingcentres 30
A Average size 27,500m?
A Numbers of shoppingentre

visitors (2017) 150m
A Loan to value ratib 40.7%

A Occupancy shopping centres 95.5%

A EPRA NIY shoppingntres 5.0%
A WALT 4.7 years

o 6% of
A Development pipeline asset value

1 Long term policy between 38%

2 ease end date 'g.-"
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CONVENIENCHIOPPING CENTRES

IN NORTHWVEST EUROPE

COMPANY PROFILE

PORTFOLIO BREAKDOWN

>
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m Belgium » Finland
m France m Netherlands

m Shopping centres m Offices
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2016 2017 CHANGE
Direct result per share 45 .43 (0.6%)
Indirect result per shar (0.95) (1.75)
EPRA NAV per share Sl 4 50.00 (2.9%)
Dividend per share 3.08 3.08 0%
LTV 39.0% 40.7% +170bps

A Outlook FY2018 direct result3.30-3.40
A Change in dividend policy to a payt ratio of 75-85%of direct result
A Dividend 2018¢ 2.52per sharele 51 pkicgaarter)
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bo9¢ w9bce¢! [ L 2016 2017/ GROWTLLFL GROWT

Belgium 37.6 37.6 0% (1.1%) Stable market in 2017, negative impact from fgarking
(-1.6%) in Genk

Finland 27.5 27.9 2% 5.5% High LFL due to strong leasing
FormerAnttila unit in redevelopment foFinnkino

France 45.9 40.8 (11%) (7.0%) Secure anchor positions, higher bad debts
Netherlands 81.6 80.1 (2%) 0.8% {GloftSz SEOftdRAY3I G-K6n | a:
Shopping centres 192.6 186.4 (3%) (0.7%)

Offices Belgium 8.9 8.8 (1%) (1.8%)

Total portfolio 201.5 195.2 (3%) (0.8%)
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LEASING PERFORMANCE

# OF LEASING MGR OCCUPANC LFL REN

COURIRY CONTRACT VOLUME UPLIFT RATE GROWTH ASLAASS

Belgium 88 16.7% 4.6% 94.9% (1.1%) Positive with some friction vacancy

Finland 62 13.7% 0.0% 96.7% 5.5%  Improved MGR during 2017

France 63 13.8% (1.7%) 93.2% (7.0%) Rents under pressure due to challenges in the

fashion sector

Netherlands 231 19.6% (2.9%) 96.5% 0.8%  Higher occupancy drives lier-like

Shoppingcentres 444 17.0% (1.3%) 95.5% (0.7%)
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POSITIVE IN THE NETHERLANDS & FINLAND,

NEGATIVE IN FRANCE & BELGIUM

LFL NRI GROWTH

LFL NRI GROWT% YOY)

8.6%
7.6%

1.8%

- 1.0961-4% 1.0% 0.1040.4%:0-8%0.8%0.8% 1.0%1.0%0.0% 1.0%
e -
-1.0%1.1% -0.7%
-5.4% -5.19
-7.0%
Belgium Finland France Netherlands Shopping centres

mH12016 mFY 2016 mH1 2017 mFY 2017 = Index FY 2017
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STABLE OCCUPANCY YBRREAR

OCCUPANCY

EPRA OCCUPANCY RATE SHOPPING CENTRES

96.7%
96.3%

)
95.9%y5 704

94.9%

95.7%
95.3%

93.3%93 204

Belgium Finland

mH1 2016 mH2 2016 mH1 2017

10

96.5%
96.2%

95.8%

95.5% 5.50
95 2% 95.49695.5%

94.8%

Netherlands Shopping centres

H2 2017
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OUTPERFORMING THE MARKET

FOOTFALL

12M CHANGE IN VISITQRS

2.7% 2.7%2 o227
2.3%
1.4%1.4%
1.0%
0.8%0.7% Il 0 2050.4% 0.5%0.6%0'8%
l. -0.3%
-0.7% -0.7%
-1.3%
-1.8%
-2.4%
Belgium Finland France Netherlands Shopping centres
mH12016 mH22016 mH12017 mH2 2017 = Market 2017
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IMPROVED IN H2 VERSUS H1

TENANT SALES

LIKEFORLIKE 12M TENANT SA(%p

3.5%

1.3%

0.5%

-0.3%

-1.0% -0.9%

-1.8%

-1.6%

Belgium Finland France Shopping centres

m 2016 = 2017-to-May 2017 m 2017

1 Excluding hypermarkets and supermarkets
| W
W
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STABLE DIRECT RESULT

DIRECT RESULTBRIDGEL € av

€-0.9

Direct result Sale de Heuvel Purchase Indemnities Standing Oneoff  Savings due to Basilix / Interesg costs Tax Direct result
2016 / Pathe / Hudson& portfolio restructuring restructuring Kortrijk 2017
Oosterheem / Hema certficates
Stadshagen
MAIN MOVEMENTS IN STANDING PORTFIOLIO MAINLY DUE TO
oBeIgium t 2AA0A0S bwL 6e¢ ndooYO SEOfdRAYI (KD6MY(INRRIOGAZ2Y 2F mdp K2dz2NE FNB
Finland e ndnyY AYONBF&aSR bwL RdzS G2 KAIKSNI 2 O0O0Amatlhyrioe GKI G O2YLISyalidaSa F2N.
France € -5.2m due to redevelopment oferreried €1.0m), higher service charges, negative renewals and rising doubtful debts

Netherlands € mM®pY STFFSOG FNRBY AYLINRBYSR 200dzLJ yOe IyR O2aid YIyl3aSYSyi

9 Costs of debt Average cost of debt declined by 10bps "v'-'
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NET RENTAL INCOME DECREASED DUE TO DISPC

NET RENTAL INCOMEBRIDGE € a v

€-6.3

)

NRI 2016 Sale de Heuvel / Indemnities Purchase Like for Like Other NRI 2017
Pathe / Oosterheem Hudson& Hema
/ Stadshagen

MAIN OTHER MOVEMENTS DUE TO
Adjustments of impact of development projects in Belgium (Tournai), Finland (Cinema), Mamedd) and the Netherlands
(Koperwiek Koningshoeland Presikhaaf

‘i_;.l
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NAV DECLINED DUE TO REVALUATIONS

EPRA NAV BRIDGE: 2016 TO#0L7b € t 9w {1 ! w90

e nemMce e nMPHO € _pnonn

_— 1

H2 2016 Direct result Indirect result Dividend Hedge reserve FV adjustment H2 2017
derivatives & def tax

wW
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NET ASSETVAWWE t 9w {I ! w9

55.20°7-2755 01 54.02°64153 92 S

54.35
a9.g0 ©207° 5219 50.05°2-1050.3851.70 ;g 165147 4 o,

41.80 42.76

50.00

47.41
40.00

47.92

2012* 2013* 2014 2018 2016 2017

m IFRS NAV m EPRA NAV m EPRA NNNAV = Year-end share price

A 20122013:Restructuringphase
A 2014H n m F4Y35 mer share (c. 2/3 acquisition cost/transfer tax, c. 1/3-gi@ding capex/other)

* 2012and 2013adjustedfor rightsissue "g.-'
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LOWER INDIRECT RESULT FROM REVALUATIONS

INDIRECT RESULT BRIDGEhD € a v

€Ccpdy
Valuation results Results on disposal Other income & expenses  Taxes on indirect result Total indirect result 2017

wW
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REVALUATIONS

VALUE{ & 0 REVALUATION 2027 NIY (%) EPRA NIY (%)

2016 2017 € a % 2016 2017 2016 2017

Belgium 696 750 19.8 2.7% 5.7% 5.5% 5.6% 5.3%
Finland 566 572 (8.9) (1.5%) 4.9% 4.9% 4.8% 4.7%
France 900 877 (45.5) (4.9%) 5.1% 4.7% 4.7% 4.6%
Netherlands 1,517 1,471 (25.2) (1.7%) 5.5% 5.4% 5.2% 5.3%
Shopping centre: 3,679 3,670 (59.8) (1.6%) 5.3% 5.1% 5.1% 5.0%
Offices 124 104 (5.2) (4.2%) 6.0% 5.9% 6.5% 6.8%
Total portfolio 3,803 3,774 (65.0) (1.7%) 5.4% 5.2% 5.1% 5.1%

1 Excluding properties held for sale

5 . . wm =
Including properties held for sale r'
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REVALUATIONS: RENTS & YIELD SHIFT

BREAKDOWN OF VALUATION RESULT

Belgium

Finland

France
Netherlands
Shopping centres

Belgium offices

Total portfolio

m Yield shift = Market rent & other

wW
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DEBT PROFILE

2016 2017 COVENANT POLICY
Interesting bearing delt € M2ZPTNeE MZPCH
Average cost of debt 1.90% 1.96%
Undrawn committed €E MYHY € HNnAayY
Cash position E NMY €E MNY
Fixed vs floating debt 79%/21% 82%1/18% 75%/25%
LTV 39.0% 40.7% <60% <40%
ICR 6.6X 6.6X >2.0X >2.0X

1 Nominal value of interest bearing debt
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A RCF refinancing for EUR 300m in February
A Launch of EMTN program in May

A Baal with a stable outlookredit rating by
az2ReQa OZ2YTANNSR AY

A EUR 76m USPP (10y) issued in December at
2.09%

s EMTN .= Convertible bond
! dz:fl

Q4 2017

>

€E M2

49%

m USPP = Bank loans (incl. RCF)

dza U

Drawn mUndrawn 47

356 329
186

>2021
u
vy
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Dow Jones
Sustainability Indexes

N CDP

DRIVING SUSTAINABLE ECONOMIES

GRESB FIVE STAR DJSIEUROPE CARBON
4t year in a row 3th yearin arow DISCLOSURE PROJECT
top 10% 20122017
BREEAM VERY GOOD SATISFACTION EPRABPRGOLD
OR HIGHER Our retailers6.8 2ndyear in a row

76% of shopping centre value Our customers7.8
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Dining event to enhance community

Improve energy efficiency with 30% by 2020 erllgagement as part of tf]:e 200+ SOCi&(ljl
. =ik i iahti inclusion initiativesg 1% of NRI investe
Improving accessibility ngh_t walks, Ilghtlng and HVAC upgrades INclusion iniuativesg 17 Inv
friendly to the environment during renovations, smart metering &

monitoring .-
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WERELDHAVE

25



N

NS |
nernational
T1aINLETIATCE

-

tors"8Y escatator

2 : d .‘l}
ravelatorsd slm:

LS o

rwn ! 5

Strengthened relationship with partners by

Target of creating 1,000 permanent retail jobs I making use of scale benefits o
8,585 solar panels at 11 shoppicgntres created over the period 2012017 exceeded QauAYlFUSR |yydzZ f aSNX
20% of electricity usage by 10%
A
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STEADY PERFORMANCE IN A STABLE MARKET

BELGIUM

28

MARKET SITUATION

A Steady growthof the economy (+1.7% for 2017
and 2018)

A Retail saleflattish on consumer confidence that
IS near thehighest level in five years

A Indexation is expectetb come down a bitwith
inflation heading between 1% and 2% for 2018

A Good appetitefrom retailers for larger centres in
larger cities

A Carrefour announced to close down two
hypermarket locations in our centres

1 SourcefFederaaPlanbureau

FOOTFALL GROWTH TENANT SALES GROWTH
2.7% 2.3%
1.4% 1.3%
0.5% -
-0.3%
2016 2017

-2.4%

1H16 2H16 1H17 2H17 Market
2017

OCCUPANCY RATE ®m Shopping centres m Offices

949% 951% 953% 95.9% 956%  95.7%  96.1% g, g0,

.170

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17  4Q17

W
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PERFORMANCE DRIVEN BY LARGER CENTRES

BELGIUM

29

PERFORMANCE

A

LFL NRI growtfi.1%(index +1.8%), due to free
parking in Genk-{.6% impact)

A Upward momentumin H2 in MGR uplift

A Occupancy0.8% in H2 t®4.9%due to departure

in Nivelles(friction vacancy)

A Footfall+2.7%versus market2.3%

A Tenant sales1.3% LFL

LFL NRI GROWTH

8.6%

1.8%

5.1%
4.6%
-1.0%  -1.1%
1H16 FY1l6 1H17 FY17 FY17

2016 2017

LEASE EXPIRY PROFILE m Shopping centres m Offices

21%

8% 8% 7% 8% %, 1%

6% 6%
0,
A% 3%29 3% MNS% m 1o, w1, mmc” B0 mm” oY

2018 2019 2020 2021 2022 2023 2024 2025 2026 >2026
wm =
vt
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RECENT SHOP OPENINGS

BELGIUM

SHOPPING 1

GENK g
SHOPPING NIVELLES | a ‘IBAarary ' A Cel s
NIVELLES FOUREIHEY®) 0 ir
. . . 270 RS | R {

A Superdry A September 2017 - - §e
A 236 n? # , |

A September 2017

SHOPPING 1

RING SHOPPING GENK
KORTRIJK A Kaffee Genk
A River Woods A F&B
A 175 n? A 273 nf

A February2017
A August 2017

w =
vy
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REDEVELOPMENTS:

BELGIUM

Les Bastions:

A Adding 15,000 sqm and refurbishment

A Pre-leasing 95% already achieved

A Expected to be nearly fully leased at opening
(April 2018)

Belle -lle:
A 8,000 sgm expansion plans for Belle-lle shelved

A Focus on reconversion of Carrefour
hypermarkets

\l |z B
9 \ ¥
"
.l
- - . - q;(
Artist impression Les Bastions > I
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HIGHER OCCUPANCY LEAD TO STROM®RIKKE

FINLAND

33

MARKET SITUATION

A

A

Economy is graduallyicking up
unemployment set talecreasdurther

Retail sales argrowing on recordhigh
consumer confidencebut to alesser extent
in shoppingcentres

A Indexation is expected to remalow

A International retailerJD Sportslecided to open

its first Finnish locationn Itis

Limited impactwitnessed from new competition

FOOTFALL GROWTH TENANT SALES GROWTH

2.9%
27%  2.6% °

2.3% 3,50
1.2%
1.5%

1H16 2H16 1H17 2H17 Market 2016 2017
2017

OCCUPANCY RATE oo 96.79%

96.4% 96.3%

9530, O0-8%  95.7%
94.1%

1016 20Q16 3Q16 4Q16 1Q17 2Q17 3Q17  4Q17

wm =
vy
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CONTRACTED RENT LEVELS ARE IMPROVING

FINLAND

PERFORMANCE LFL NRI GROWTH

7.6%

A LFL NRI growth5.5%(index 0.3%), driven by 5.5%
occupancy increase from leases signed at the end 0.3% 0.0%
of 2016 —

-5.4%

A Positive momentumthroughout the year on WG EAE AER BA Tl Cote 2017
leasing conditions FY17
Occupancy1.0% in 2017 t®6.7% LEASE EXPIRY PROFILE*
20% 22%

15%  15%

Footfall+2.6%versus market in Q+2.9%

6% 6% 5% g0 oo 4%

p ST S

LFL tenant salemccelerating to +3.5%
2018 2019 2020 2021 2022 2023 2024 2025 2026 >2026

A Increase in capex due to relocations

LYY |
¥y
*Excluding indefinite contracts (3.0% of total) WERELDHAVE
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RECENT SHOP OPENINGS

FINLAND

35

ITIS

ITIS ‘ HELSINKI
HELSINKI A Ape Gelato

A EgoBy YA A Kiosk

A 123 n? A Specialty leasing

A November 2017

ITIS
HELSINKI
HELSINKI A Eurokangas
R Zizzi A 682 nt
zizz A March2017
A 169 n? arc
A August 2017

w =
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FINLANL CINEMA PROJECT

STRENGTHENING LEISURE ﬁ»

A Rental contract with Finnkino signed for a
9-cinema screen cinema

A The first IMAX® in Finland

A Scheduled opening in December 2018

e e \aeeee—
A Construction company signed within budget ———
A Plans in preparation a renewed F&B area — i
opposite to the cinema \

Artist impression ltis, after Finnkino > !
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MARKET SITUATION FOOTFALL GROWTH TENANTS SALES GROWTH

0.8% 0.7%

A Modest economic growtiprojected,labour
market recovers oimprovedbusiness

-1.0% IIIII

confidence
-1.6%
. . 2016 2017
-1.8%
A Retail sales showstable picture 16 2H1E 1H17 om17 B
2017
A Indexation is expected to remaiaw
_ o OCCUPANCY RATE
A Strugglingfashion industry 03005 936% % 9350 9330 e
91.9%
A Move towardsfull salesbasedrent leases by

anchor tenants. Impact on LFL NRI growth is
-5.4%0n anannualisedbasis

1016 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17  4Q17

WERELDHAVE
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PERFORMANCE

A

A Occupancyl.2%yoyin to 93.2%(Q4: +1.3%)

A Leasingnomentum improvedin Q4

LFL NRI growt7.0%(index 1.0%) caused by 1.0% 1.4% 1.0%

securing fashion anchor positiong.4%), _—

occupancy & rent declinel(9%) and an increase

in bad debts-@.7%) 7.5%
1% 2016

Fullyear effects will also be visible in 2018. NRI T

) 1H16 FY16 1H17 FY17 Index
decline 0% te5% expected for 2018, also due to FY17

redevelopment of SairBever LEASE EXPIRY PROFILE

20%

-1.7%

2017

1% 1296 12%
° 6% 8% 6% 505 %

2018 2019 2020 2021 2022 2023 2024 2025 2026 > 2026

A Footfall+0.7%versus market1.8%
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RIVETOILE " 1
STRASBOURG

A Parfois SOW = A &

A 104 n?
A September 2017

DOCKS 76
ROUEN
ALSOA Qa

A 202 n?

A November 2017

39

PARLCOIC

MERIADECK
BORDEAUX

A SostreneGrene
A 331 n?

A November 2017

DOCKS 76

ROUEN
A Nonna
A F&B

A 102 n?
A September 2017
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DEVELOPMENT PROJECTS

FRANCE

Primark in Docks Vauban (Le Havre)
A Shell delivered in Summer 2017
A Opening 21 Feburary 2018

Le Verrerie area (Saint Sever, Rouen)
A Pre-leasing at 66%

A Demolition started in October 2017
A Opening scheduled 2019

Docks Vauban, Le Havre- Waffle Factory >

w
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