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Introduction o

Company Profile

Key Facts

Number of shopping centers 28
Average size 28,100 m?
e EanPROCSTEr g9
Net loan to value ratio 46.7 %
Occupancy shopping centers 95.0 %
EPRA NIY shopping centers 5.9 %
WALTY 5.2 years
Development pipeline? ua m

1) Lease end date of shopping centers. Indefinite contracts counted as 1 year lease term
2) Future capex of total committed projects

Wereldhave
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Introduction

Company Profile FY 2020

Portfolio Breakdown by value

Belgium
36%

Netherlands
37%

France
27%

Portfolio Breakdown by value

Offices
4%

Shopping centers
96%

Wereldhave



Covid-19 confirms the need for transformation
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Houd 15 meter afstand van andere bezoelers

enwinkelmedewerkers desinfectie zuilen.

Het doel reinigt de middelen

j imte je i trum nog vaker
- e We maken jouw winkelcentru
schoon en op verschillende plekken staan hand

Wees verstandi Kies je moment

ig Als niet iedereen tegelijk komt, is het makkelijker
Stel je bezoek uit als je verkouden bent of om afstand te houden. Gebruik on
Siecs e schermna om je bezoek slim te plannen.
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Rationale LifeCentral Strategy Impact Covid-19 LifeCentral Actions

A Decrease in retail floor space

A Trend accelerated, not magnified

Increase mixed use share

Transformation to residential

Convenience retail important part of
our Blueprints (almost half)

A Consumers want to fulfill daily needs
in one location

A Increased focus on local retailers
and products

Focus on primary catchment area

Wereldhave



Outlook 2022: trough direct
result per share re-iterated at
u 1-1.800

Underlying NRI assumptions roughly unchanged

Continued cost savings program resulting in lower
cost base (+)

u 270m refinancing in 20
projected cost of debt (+)

Potential additional disposals assumed to arrive at
35% LTV (-)




Highlights FY 2020

FY 2019 FY 2020
Direct result per share 2.81 2.01 (0.80)
Indirect result per share (10.98) (6.66) 4.32
EPRA NTA per share 32.97 27.74 (5.23)
Dividend per share, full year 1.89 0.50 (1.39)
Total result per share (8.17) (4.65) 3.52
Net LTV 44.8% 46.7% +1.9pp
NPS (Benelux) 0 +4 +4
Proportion of mixed-use Benelux (in m?2) 9.4% 10.0% +0.6pp

Wereldhave



Highlights FY 2020

NRI significantly impacted by pandemic

Net Rental Income

(G m) Growth LFL Growth
Belgium 46.4 36.9 (20.5%) (19.1%)
France 38.5 22.7 (41.0%) (39.7%)
Netherlands 80.0 66.8 (16.5%) (12.0%)
Shopping centers 164.9 126.5 (23.3%) (21.0%)
Offices Belgium 6.6 6.5 (1.5%) (1.5%)
Total 171.5 133.0 (22.4%) (20.2%)
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Operations FY 2020

High contract volume and improved occupancy versus 2019 despite pandemic

Leasing Occupancy LFL Rent
Volume Rate Growth

Country # of Contracts

Belgium 92 14.1% 0.5% 7.0% 94.4% (19.1%)
France 52 14.5% (6.5%) (2.5%) 92.8% (39.7%)
Netherlands 242 22.0% (4.7%) 6.4% 96.6% (12.0%)
Sl 386 17.7% (3.8%) 4.5% 95.0% (21.0%)
centers
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Fair support policy led to a strong rent collection of 94%

Footfall development illustrates lockdowns

Footfall development Rent collection rates FY 2020
40% 100% 95% 97% 94%
20%
0% week 86%

oo 6 Q. PCRe—28 3 ': oSS ‘f 44 46 48 50 52

40% 75%

-60%

-80%

-100%

—\WH Netherlands =—Belgium -=——France °0% Belai = Netherland G

gium rance etherlanas roup

1) Per 8 February 2021, adjusted for tenant arrangements
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Rent collection for FY 2020 rents

Invoiced rent for FY 2020

Received
89%

12

Breakdown open payments

Collectable

Discount
41%
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Rent collection & assessment of Covid-19

Invoiced 2020 Cash Discounts Under Expected credit loss To be collected
(incl. VAT) collected agreed negotiation 2020 2021
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Belgium

A 92 leasing deals signed +7.0%
above ERV on average

A Leasing examples:

A Belle-lle: Superdry, Holland &
Barrett

A Nivelles: Jack & Jones, Courir

/A Tournai: Holland & Barrett, Chic
by Divino

A Belle-lle: renovation completed &
waiting for construction permits for
the extension

A Ring Shopping: first phase of FSC
transformation launched

14

Footfall (yoy)

Change in MGR Rotations & Renewals

40% 7.2%
20% 4
week
0% " A
8 18 28 8 48

-20%

-40%

-60%

-80% 0.5%

-100% I

2019 2020

Lease Expiry Profile?)

39.9%

30.9%
26.3%

14.2%

11.8% 11.0% 12.1%

0.7% 0.0%

2021 2022 2023 2024 2025 2026 2027 2028 Indefinite

® Shopping centres m Offices

1) Lease end date
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Footfall (yoy) Change in MGR Rotations & Renewals

0%
10% 8 18 28 38 48 .
A 52 leasing deals signed 2.5% below 20% wee .

ERV on average jg; -5.6% -6.5%
-50%
A Saint-Sever renovation completed 60%
-70%
-80%
A Large floor areas leased out totalling 90%
44,500 m2 100% 2019 2020

Leasing examples: : A1)
Saint Sever: Primark Lease Expiry Profile 42.3%

Docks 76: Carrefour City & Biltoki,
Chaussea

Coté Seine: Chaussea
Docks Vauban: Lego

Mériadeck: Bricorama
Coté Seine & Rivetoile: Normal 2021 2022 2023 2024 2025 2026 2027 2028 Indefinite

1) Lease end date
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Netherlands

A 242 leasing deals signed +6.4%
above ERV

A Sterrenburg extension started

/A New Jumbo Foodmarkt and Lidl as
anchors

/A Scheduled opening Q2 2022

A New concepts & services launched
/A UpNext, The Point, Connect

Examples new mixed-use:

A Atalmedial: medical diagnostics
center (Winkelhof)

A Basic Fit (Eggert)
A Dentist in Arnhem (Presikhaaf)

16

20%
10%
0%

-10%
-20%
-30%
-40%
-50%
-60%
-70%

Footfall (yoy) Change in MGR Rotations & Renewals
week
1 21 41 51
-4.7%
-6.7%
2019 2020

Lease Expiry ProfileD

20.4%

12.7% 12.8%

2021 2022 2023 2024 2025 2026 2027 2028 Indefinite

1) Lease end date
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Recovery post lockdown can be strong

Local shopping centers have shown a strong recovery in visitor numbers

Footfall development per week - % change 2020 vs 2019

20.0%

1St l
000 ‘VA )

-20.0%

-40.0%

Source: Wereldhave data

18 Wereldhave



Strategic Iinitiatives are paying off
Increased food offer and new services give a boost to footfall

# of weekly visitors per m2 Strategic & Full Service Center initiatives
Jan-2021

10.0

A Lockdown allowed Wereldhave to measure the
unique footfall attraction of our food retailers

A Food & grocery stores remain the anchor tenant of
convenience shopping centers

A Wereldhave is actively expanding the food offer
3.0 through fresh food concept (2 deliveries in 2020, 5
in pipeline)

! A The Point (multi-service desk, including parcel pick-
Food & Groceries The Point Portfolio average up and return location) introduced in The
(2019) Netherlands with strong initial success

Source: Wereldhave data
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Strong growth in sharing sales-data in Dutch portfolio
Turnover information sharing increased from 32% to 46%

Sales data knowledge enables us to create strategic Turnover sharing in the Netherlands
success
A Measuring success of Wereldhave FSC concepts / 46%

services

A Analyzing synergies between FSC partners, concepts
and services

A Provide tenants with performance insights
A Anticipating faster on changes

All-in-one Covid-19 leasing deals:
A Increasing sales data sharing

A Extending contracts

A New store openings (e.g. some discounts were only 2018 2020

agreed in return for the opening of a new store) B o tract
0 turnover contracts

A Break options for landlord B % turnover sharing

Source: Wereldhave data
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Direct result: negative impact from Covid-19

Higher doubtful debts, and in Belgium & France lower sales-based-rent and lower parking income

-0l1l.1m

a2.8m -09.5m L’JQ.Sm 77777777777 0$92.9m
Actuals Disposal Doubtful debt NRI NRI NRI General Net interest Tax Actuals
2019 WoensXL Netherlands Belgium France Cost 2020
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Cost efficiency

A Reduced direct general expenses in 2020 by 20% Future cost reduction should come from
tod 11.4m Phasecout France (2020: O ¢
u 1 .omeroff benefits included Changing headquarters ( 0 4 0 0 k )
2021 rogghly in-line with 2020 by continued LifeCentral phase 2 (growth phase) should
Cost savings program result in lower cost ratio by realising operational
synergies
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Outlook 2021

Direct result per-2.00pea share, 2fteRall Dutan dig¢poshl@, no further lockdowns

Assumed forced store closure Direct result per share Dividend per share
periods non-essential stores 2021

A Belgium: only F&B (31 Mar) &
hairdressers (28 Feb) 3. 453 . 4@3 . 33

A France: 31 Jani 28 Feb
A Netherlands: until 2 Mar

43.0803.08

Trough DRPS 215D 2 :

Dividend 2020
u 0.50 per share
Annual dividend payment for 2021

2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020

23 Wereldhave



EPRA NTA

EPRA NTA declined mainly due to negative revaluations
EPRA NTA Bridge: FY 2019 to FY 2020 (G4 per

32.99 -0.01 -0.01

-0.63
””””””” | 0.01 0.04 27.74
EPRA NAV Exclude intangibles  Exclude 50% EPRA NTA Direct result Indirect result Dividend Change in Adjustments fair EPRA NTA
H2 2019 of deferred tax H2 2019 deferred tax value financial H2 2020

instruments
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Revaluations

Negative revaluations in all countries as a result of yield shifts and reduced ERVs

Val ue (0 m) Revaluation 2020 FY EPRA NIY (%)

PAONRS) 2020 u m % PAONRS) 2020
Belgium 869 830 (55.4) (6.3%) 5.6% 5.6%
France 806 691 (122.0) (15.0%) 4.6% 4.9%
Netherlands 1,139 966 (112.9) (10.5%) 6.8% 7.0%
Shopping centers 2,815 2,487 (290.4) (10.5%) 5.8% 5.9%
Offices 92 91 (3.4) (3.6%) 8.3% 6.8%
Total portfolio 2,907 2,578 (293.9) (10.2%) 5.8% 6.0%
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Breakdown of valuation:
rent versus yield

EPRA NIY Wereldhave shopping centers

7.5%
Breakdown of Valuation Result 7.0%
6.5%
Belgium
6.0%
France -15.0%
Netherlands 5.5%
Shopping centres 5.0%
Belgium offices \/\/
4 5%
Total portfolio
4.0%

- Yield shift - Market rent & other 2015 2016 2017 2018 2019 2020

—Belgium —France —Netherlands

Wereldhave
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BASIGHY

Meriage

Shopping center WoensXL

A 10,400 m?

A Transaction date: 1 March 2020
A Buyer: Urban Interest

Shopping center Emiclaer in Amersfoort
A 19,700 m2

A Transaction date: 30 December 2020

A Buyer: Urban Interest

Les Passages de Meriadeck in Bordeaux

A A separate 7,350 m? retail area next to center
A Redevelopment project: largely vacated

A Transaction date: 29 December 2020

A Buyer: Vinci

Combined gross proceeds it 8 3 m
Wereldhave
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Shopping center In de Bogaard in Rijswijk

A 19,800 m?
A Part of a bigger multi-owned shopping center
A Gross proceeds it 2 6 m
A Below book value, due to:
Multi-ownership situation
High vacancy rate in overall area
Lack of food anchor
A Transaction date: 11 February 2021

A Buyer: SB Real Estate B.V. (controlled by HAL
Investments B.V.)

A Reduces LTV to 46.3% (pro-forma YE 2020)

Wereldhave



Timeline | Phase-out France until YE 2022

Strategy

update

Phase-out France
announced

7

Feb H1

First round offers
& LOIs

16 NDAs signed

30

Exclusive

Due Diligence
Full portfolio

Second lockdown
Les Passages sold

H2 Q1

Re-initiate
disposal process
asset-by-asset

Asset-by-asset disposal
phase

H2

Wereldhave



Timeline | Disposals Netherlands

WoensXL

Announcement of disposal

Feb Feb-Mar

4 assets on the
market

Initially good investor
interest

31

Covid-19

Investment

market standstill

Q2-Q3

H2

Marketing
4 assets

Emiclaer
Sold

Year-end

Last 2 disposals
In exclusivity stage

Q1 H1

In de Bogaard
Sold

Wereldhave
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A Building a rock-solid, efficient balance sheet
A Target 30-40% LTV
A Disposing assets

A LifeCentral: Investing in a future-proof portfolio

S N RO SIS GO e e A Long-term value creation for shareholders

Y
D
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St == A LifeCentral: transformation towards Full Service
Centers

A >6% unlevered IRR

A Dividend
A Meeting requirements fiscal regime
A Balancing with capex and targeted LTV
A 2020:re-instatedat G 0. 50 per sha

/ i Wereldhave



CAPEX re-aligned with new reality

Investments only done in
Targeted divestments Total LifeCentral investments? in NL and BE, excl. FR - NL & BE assets with IRRs

0 M2020-2022 a M2020-2025 above threshold of 6.0%

o G

70
65 69
55
50
42 35
56
J 3

Book Value H2 19 Book Value H2 20 20202 2021 2022 2023 2024 2025

Gross proceeds assets sold " committed [ Uncommitted Investment presented in 2020
I Targeted Divestments

1) Including Maintenance, Customer Experience and Commercial CAPEX
2) Net of third-party contributions

34 Wereldhave



Key development projects

Total Esiilielize - A Unlevered Planned

T capex Estimate to IRR Pre-let Rate Delivery
2021 Complete

Tilburg 12 1 2 7% 23% 2022

Sterrenburg 14 5 5 4 7% 97% 2022

Ring Shopping Kortrijk 12 1 6 5 7% n.a. 2022
Otherd 35 2 24 9
Committed 73 9 44 20

Belle-lle a7 5 - 42 8% 50% 2023

Vier Meren 30 1 3 26 7% 54% 2022
Other? 10 - 5 5
Uncommitted 87 6 8 73
Total 160 15 52 93

1) Other projects include small refurbishments at Koperwiek, Kronenburg and Presikhaaf in the Netherlands, and at Saint Sever and Docks 76 in France
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Debt Profile

PAONRS 2020 Covenants
Interest bearing debt? ( ) 1,337m 1,254m
Average cost of debt 1.9% 1.9%
Undrawn committed ( 0 ) 220m 306m
Cash position ( U ) 21m 67m
Fixed vs floating debt 77% 1 23% 69% / 31% min. 50% fixed
Gross LTV? 45.5% 50.9% O 60%
Net LTV 44.8% 46.7% 30% - 40%
ICR 6.6X 5.3X >2.0x >2.0x
Solvency 51.0% 48.7% >40%
Debt maturity (years) 4.0 3.4

1) Nominal value of interest bearing debt
2)  Assuming full utilization of secured lending

36
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Debt Mix

At 270m in new financing arranged in 2020

A Debt maturities covered until Q3 2022

Q4 2019 Q4 2020
Bank loans EMTN Bank loans
i i incl. RCF incl. RCF
A Continued disposal program and (incl. RCF) 1% T easury (incl. RCF) Treasury

notes
7%

notes
7%

constructive discussions with our banks to
secure coverage for the period beyond Q3
2022

A Our outstanding European Medium Term
Note of U0 10m was acquire
discount

eep

USpPP USPP
56% 57%

AMoodyés outl ook upgrade to fAStabl ebd

AMoodyds rating terminated per 11 February
2021, as public debt is no longer part of
funding strategy

37 Wereldhave



Debt expiry profile

350

300

250

200

150

10

o

5

o

38

Drawn

2021

Undrawn Drawn Undrawn
2022

m Commercial Paper

Drawn Undrawn Drawn
2023

® Uncommitted bank loan

Undrawn
2024

m Bank loan

Drawn Undrawn Drawn

2025

m USPP

m RCF

Undrawn
> 2025

Wereldhave
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Feb 2020: Presentation
LifeCentral strategy

Actively transform our assets
to Full Service Centers

Strengthen the balance sheet

Build on strong team and presence in

Benelux

40

Direct vicinity of FSC

0

Residentia|

Full Service
Centers
for better
everyday life

lodsueal

‘No,kplace and °fﬁf-‘es

Leisure & Hotels Broader area
surrounding FSC




LifeCentral Strategy in a nutshell

Mission

Help consumers fulfill all everyday life needs

Strategic steps

Scale

Transform Expand 2 0 Leverage synergies to optimize

0 Acquire under-managed assets operational costs

Execute transformations

0 Ensure fit with strategy and SIS LE G

Deliver track record L ' '
a possibility to add value 11 [P 1) el

Aim to reduce carbon emission with
30% by 2030

0 Acquire only if expected IRR exceeds
public market implied WACC

Dispose selective assets

Follow a financially disciplined approach

41 Wereldhave



LifeCentral Elements Pre Covid-19

CoVid-19: Adapting timing and focus strategy

Post Covid-19

Mixed use target 22%

25%

Mixed use priorities F&B and Leisure & Entertainment

F&B, Leisure & Entertainment and Health &
Wellbeing

Residential Focus To be investigated

Identified 10 locations (out of 18 remaining)

e AR telo[ 20k Belle-ile and Vier Meren

Belle-le, Ring Shopping, Tilburg and Vier Meren

42
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Breakdown of annualised rent Netherlands

Restaurants Leisure
2% 5%

Other retail

5% Essential
Shoes retail
5% 13%

Everyday retail
24%
Fashion
30%

Services

Other 6%

Drua store Healthcare
2% 506 1%

. Non-daily life retail . Everyday life retail

Essential retail: (organic) supermarkets, pharmacy tobacco

Everyday retail: Book shops, bicycle shops, culture products, florists, fresh food, furniture & home decoration,
homecare, household electronics, pet shop, perfumery

Other retail: Accessories and jewellery, lingerie, luggage, leather goods and bags, ready-to-wear, shoes, sporting
goods, pop-up concepts, toys & gifts, travel agency

Our values allow for
transformation

[ @

Val ue i n? per m

3,000 2,800 b
Wereldhave NL
2,500 Shopping center
average FY 2020
2,000
1,600
1,500
1,000
,500

25%

Everyday life retail Non-daily life Transformation

1) Supported by transactional evidence over the past two years

Wereldhave



LifeCentral progress, despite
cash preservation

LifeCentral Progress 2020

A Belle-lle refurbishment and Vier Meren design finalized
Rolled-out Connect (online shopping platform)
Opened The Point (service hub) in Belle-lle and Cityplaza

Rolled-out UpNext (pop-up concept)

o o Do Do

Signed multiple Mixed Use leases

Mixed Use Development 2020

10.0%

9.9%

L —

Q1 2020 Q2 2020 Q3 2020 Q4 2020
Wereldhave



