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SUMMARY 

Summaries are made up of disclosure requirements known as Elements. The Elements are numbered in 

Sections A – E.  

This Summary contains all the Elements required to be included in a summary for the ordinary shares 

(the Ordinary Shares) being issued (the Offer Shares) pursuant to the prospectus issued by Wereldhave N.V. 

(the Company or Wereldhave) (the Offering), a closed-end investment company, which comprises this 

Summary dated 24 June 2015, a securities note dated 24 June 2015 and a registration document dated 24 June 

2015 (the Prospectus) (with capitalised terms in this Summary having the meaning given to them in the 

securities note and registration documents as applicable). Because some Elements are not required to be 

addressed, there may be gaps in the numbering sequence of the Elements.  

Even though an Element may be required to be inserted in the summary because of the type of security 

and issuer, it is possible that no relevant information can be given regarding the Element. In this case a short 

description of the Element is included in the summary with the mention of "not applicable".  

The titles set out in each of sections A through D below are themselves summaries of the requirements 

set out in Annex XXII to the Prospectus Regulation. This Summary has been prepared on the basis that Annexes 

I, II and III to the Prospectus Regulation and certain specialist issuer requirements are applicable to the 

admission of the Offer Shares and, as a result, the elements referred to below are deliberately not consecutively 

numbered. 

 

SECTION A – INTRODUCTION AND WARNINGS 

A.1 Introduction 

and warnings 

This Summary should be read as an introduction to the Prospectus. Any decision to 

invest in the Offer Shares should be based on consideration of the Prospectus as a 

whole by the investor. Where a claim relating to the information contained in the 

Prospectus is brought before a court, the plaintiff investor might, under the national 

legislation of the Member States, have to bear the costs of translating the Prospectus 

before the legal proceedings are initiated. Civil liability attaches only to those 

persons who have tabled the summary including any translation thereof, but only if 

the summary is misleading, inaccurate or inconsistent when read together with the 

other parts of the Prospectus, or it does not provide, when read together with the 

other parts of the Prospectus, key information in order to aid investors when 

considering whether to invest in the Offer Shares. 

A.2 Consent by the 

Company to 

the use of the 

Prospectus for 

subsequent 

resale or final 

placement of 

securities by 

financial 

intermediaries  

Not applicable. There will be no subsequent resale or final placement of the Offer 

Shares by financial intermediaries. 

 

 

SECTION B − ISSUER 

B.1 Legal and 

commercial 

name 

Wereldhave N.V. 
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B.2 Domicile, legal 

form, 

legislation and 

country of 

incorporation 

Wereldhave N.V. (the Company) is a public company with limited liability 

(naamloze vennootschap) incorporated under the laws of the Netherlands, having its 

statutory seat in municipality Haarlemmermeer (Schiphol), the Netherlands, and its 

office address at WTC Schiphol, Tower A, 3
rd

 floor, Schiphol Boulevard 233, 1118 

BH Schiphol, the Netherlands, and is registered with the Dutch Chamber of 

Commerce under number 27083420. 

B.3 Current 

operations and 

principal 

activities 

The Company, through its subsidiaries (the Group), invests in mid-sized shopping 

centres in North-Western Continental Europe that are top of mind (i.e. among the 

first destinations for shopping centres in terms of brand awareness for local 

residents) in their respective catchment areas. The Group owns and operates a 

portfolio of 25 shopping centres and seven office buildings in the Netherlands, 

France, Belgium and Finland (the Portfolio). As of 31 March 2015 the value of the 

Group's Portfolio as recorded in the Group's balance sheet was €3,306 million.  

The Group generates a majority of its results from net rental income derived 

primarily from its shopping centres (87.1% for the three month period ended 31 

March 2015) and secondarily from its offices portfolio (12.9% for the three month 

period ended 31 March 2015). The Group manages its business on a geographic 

basis, with four business segments comprising the Netherlands (generating 24.2% of 

the Group's net rental income for the three month period ended 31 March 2015), 

France (34.3%) Belgium (25.2%) and Finland (16.3%).  

The Group's net rental income and result were €114.8 million and €26.9 million, 

respectively, in 2014. The Group's result comprised Direct Result of €85.7 million 

and Indirect Result of negative €58.8 million in 2014. The Group's net rental income 

and result were €43.0 million and €9.8 million, respectively, in the first three 

months of 2015. The Group's result comprised Direct Result of €30.5 million and 

Indirect Result of negative €20.7 million for the first three months of 2015. General 

costs increased by €1.0 million or 31.0% from €3.4 million in the first three months 

of 2014 to €4.4 million in the first three months of 2015, primarily due to the French 

Retail Portfolio Acquisition (as defined in Element B.4a) and other related expenses 

associated with the build-out of the retail operation. 

The Group's net rental income is dependent on the rental rates it is able to charge its 

tenants, which are, in turn, dependent on the quality of its properties and demand for 

retail and office space. The Group's net rental income for the three month period 

ended 31 March 2015 was €43.0 million, and as of 31 March 2015, the weighted 

average occupancy rate (the Occupancy Rate) of the entire Portfolio was 92.5%. 

The Group intends to acquire from Klépierre Management Nederland B.V. (the 

Seller) an additional portfolio of nine shopping centres in the Netherlands and one 

development project for the extension of one of these centres (the Target Portfolio) 

pursuant to an agreement entered into on 24 June 2015 (the Acquisition).  

B.4a Significant 

recent trends 

affecting the 

Company and 

the industries 

in which it 

operates 

Strategic Phases 

In response to the changing consumer, retail, real estate investment and finance 

environment, the Group announced a change in its strategy on 11 February 2013. 

The Group's strategy is to focus on shopping centres in North-Western Continental 

Europe, particularly in the Netherlands, France, Belgium and Finland, and on 

sustainable offices in Paris, France, operational excellence, a solid and sustainable 

balance sheet and predictable returns. This strategy is being implemented in three 

phases, the first "Derisk" phase, which was completed in the first half of 2013 (the 

Derisk Phase), the second "Regroup" phase, which was completed at the end of 

2014 (the Regroup Phase) and the third "Growth" phase, into which the Company 

entered following the acquisition of the six shopping centres in France (the French 

Retail Portfolio) on 18 December 2014 (the French Retail Portfolio Acquisition) 

(the Growth Phase). 
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Derisk 

The first phase, Derisk, started mid-2012 and was completed one year later. The 

Derisk Phase created a focused portfolio, a strong balance sheet, as evidenced by the 

Group's adherence to its policy of maintaining a loan-to-value ratio (LTV Ratio) 

between 35% - 40% at year-end, and lowered general costs. As part of the Derisk 

Phase, the Group completed the sale of its portfolio in the United States and the 

United Kingdom in January and February 2013, respectively. The proceeds were 

used to invest in the development portfolio, repay debt and enable further 

investments. The Group also promoted successful cost-cutting measures. 

Regroup 

The second strategic phase, Regroup, was aimed at strengthening and expanding the 

Group's position in its four core markets through operational excellence, a controlled 

development pipeline, value maximisation of the shopping centre "Itis", reinvesting 

in core markets and alignment with all stakeholders. For each objective, specific 

targets were set. As part of the Regroup Phase, the Group moved its head office 

from The Hague to Schiphol, the Netherlands in June 2013, and refreshed its 

corporate identity with a new branding and a new logo. In 2014, the Group made 

further investments in the Netherlands and Belgium and, in September 2014, sold its 

Spanish Portfolio. 

Growth 

In December 2014, the Group entered the Growth phase, with the acquisition of the 

French Retail Portfolio, for a consideration of €859 million. The French Retail 

Portfolio Acquisition was a major step forward in the growth of the Group, 

expanding the Group's Portfolio by over one third based on real estate value and 

bringing the total assets at 31 December 2014 to €3.5 billion. The transaction was 

financed with a rights issue of €550 million and interest bearing debt of €150 

million. The remainder was paid with available cash, mainly from the disposal of 

the Spanish portfolio. At 31 December 2014, the LTV Ratio stood at 35.4%, well 

within the targeted range. 

France has become the Group’s fourth retail market, in addition to the Netherlands, 

Belgium and Finland. In France, the Group is not only focused on investing in mid-

sized shopping centres but also on investing in, and the development of, sustainable 

offices located at high-quality and easily accessible locations in the greater Paris 

region.  

The Group has a more focused portfolio as a result of the implementation of its 

strategy. Since 2012, the number of properties was reduced from 85 to 32, the 

number of sectors was reduced from five to two (shopping centres and offices), and 

the country exposure was reduced from seven to four. Over the same period, the 

Group’s average asset size increased from €31 million to €104 million and the 

average portfolio size per country increased from €374 million to €810 million.  

The Group believes that the Acquisition is an important next step in its Growth 

strategy. The Acquisition immediately positions the Company as the market leader 

in mid-sized shopping centres in the Netherlands.  Upon closing of the Acquisition, 

the Group’s Dutch Portfolio will double to a value of approximately €1.5 billion and 

the number of shopping centres in the Netherlands will increase from 10 to 19. The 

top 10 largest tenants based on annual rent of the combined portfolio of the Dutch 

Portfolio and the Target Portfolio would have represented 31.0% of the pro forma 

annual rent in the Netherlands as of 31 March 2015. The Group expects the 

Acquisition to significantly improve its bargaining position with its tenants and 

broadens its tenant base with new key accounts. 
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B.5 Description of 

the Group and 

the Company's 

position therein 

The Company is a holding company with no material direct business operations. 

The principal assets of the Company are the equity interests it directly or indirectly 

holds in its operating subsidiaries. 

B.6 Major 

shareholders of 

the Company 

The Company is not directly or indirectly owned or controlled by any person. 

B.7 Selected key 

historical 

financial 

information 

The following selected consolidated financial information for 2014, 2013 and 2012 

is derived from the Group's 2014, 2013 and 2012 audited consolidated financial 

statements (together, the Financial Statements) that have been incorporated by 

reference into the Prospectus. The following selected unaudited consolidated 

financial information for each of the three month periods ended 31 March 2015 and 

2014 is derived from the Group's unaudited condensed consolidated interim 

financial statements (together, the 2015 Interim Financial Statements) that have 

been incorporated by reference into the Prospectus.  

The comparative financial information as of and for the year ended 31 December 

2012, was re-presented in the 2013 Financial Statements to represent the UK 

Portfolio as discontinued operations on a consistent basis with the financial 

information as of and for the year ended 31 December 2013. Furthermore, the 

comparative financial information for the year ended 31 December 2013 was re-

presented in the 2014 Financial Statements to represent the Spanish Portfolio as 

discontinued operations on a consistent basis with the financial information for the 

year ended 31 December 2014. See Section 2 "Important Information—The Re-

presentations" of the Registration Document. 

 

For the three months 

ended 31 March For the years ended 31 December 

 
2015 

(unaudited) 
2014 

(unaudited)  
2014 

 

2013 

(re-

presented)  
2013 

 

2012 

(re-

presented) 
2012 

 

 (€ thousands) 

Gross rental income ..   48,616 29,363 126,794 109,419 116,179 118,359 147,574 

Service costs 

charged .....................   10,678 4,843 21,125 20,887 22,721 24,820 30,031 

Total revenues.........  59,294 34,206 147,919 130,306 138,900 143,179 177,605 

Service costs paid .....  (12,217) (5,206) (22,618) (22,596) (25,454) (27,450) (33,494) 

Property expenses .....  (4,118) (2,164) (10,525) (7,826) (8,586) (8,014) (13,300) 

Total expenses ..........  (16,335) (7,370) (33,143) (30,422) (34,040) (35,464) (46,794) 

Net rental income....  42,959 26,836 114,776 99,884 104,860 107,715 130,811 

Valuation results .......  214 (170) (40,767) 14,709 4,019 (34,672) (78,559) 

Results on disposals ..  (18) (102) 5,899 (3,583) (3,583) 1,832 8,941 

General costs ............  (4,396) (3,355) (13,537) (13,084) (13,798) (18,740) (21,004) 

Other income and 

 expense....................  (365) 515 (3,642) 1,391 1,391 (1,975) (1,981) 

Operational result...  38,394 23,724 62,729 99,317 92,889 54,160 38,208 

Interest charges .........  (7,386) (2,991) (16,263) (17,234) (20,293) (18,936) (30,305) 

Interest income .........  53 108 515 290 290 313 362 

Net interest ..............  (7,333) (2,883) (15,748) (16,944) (20,003) (18,623) (29,943) 

Other financial 

income and 

 expense....................  (19,918) (2,105) (13,226) (10,280) (7,979) 1,197 1,197 
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Result before tax .....  11,143 18,736 33,755 72,093 64,907 36,734 9,462 

Taxes on result .........  (303) (569) (2,074) 8,167 8,167 27,858 25,544 

Result from 

continuing 

operations .................  10,840 18,167 31,681 80,260 73,074 64,592 35,006 

Result from 

discontinued 

operations................  (995) (215) (4,783) (30,249) (23,063) (151,686) (122,100) 

Result ......................  9,845 17,952 26,898 50,011 50,011 (87,094) (87,094) 

Profit attributable 

to:        

Shareholders .............  7,008 15,415 15,020 39,371 39,371 (98,439) (98,439) 

Non-controlling 

interest ......................  2,837 2,537 11,878 10,640 10,640 11,345 11,345 

Result ......................  9,845 17,952 26,898 50,011 50,011 (87,094) (87,094) 

        
 

  

Consolidated balance sheet 

 

As of 31 

March As of 31 December 

 

2015 

(unaudited) 
2014 

 
2013 

 

2012  

(re-

presented) 
2012  

 

 
(€ thousands) 

Assets      

Non-current assets      

Investment properties in operation .................... 3,240,279 3,221,588 1,731,942 2,073,027 2,073,027 

Lease incentives ................................................. 17,292 16,672 13,237 14,812 - 

Investment properties under construction ......... 48,332 43,874 413,229 240,044 240,044 

Investment properties ........................................ 3,305,903 3,282,134 2,158,408 2,327,883 2,313,071 

Property and equipment ..................................... 2,723 2,647 2,918 4,450 4,450 

Intangible assets ................................................. 1,656 1,715 3,834 3,993 3,993 

Financial assets .................................................. 103,955 53,568 31,763 47,702 47,702 

Deferred tax assets .............................................  - - 2,605 3,129 3,129 

Other non-current assets .................................... - - - 1,275 17,908 

 3,414,237 3,340,064 2,199,528 2,388,432 2,390,253 

Current assets      

Trade and other receivables ............................... 53,650 69,308 31,590 26,126 26,126 

Tax receivables .................................................. 37 34 292 5 5 

Cash and cash equivalents ................................. 112,330 119,205 88,466 44,406 44,406 

Assets held for sale ............................................ - - 6,000 543,166 543,166 

Total current assets ........................................... 166,017 188,547 126,348 613,703 613,703 

Total assets....................................................... 3,580,254 3,528,611 2,325,876 3,002,135 3,003,956 

Equity and liabilities      

Equity      

Share capital ...................................................... 35,021 35,021 216,796 216,796 216,796 

Share premium .................................................. 1,466,839 1,467,196 759,740 767,315 767,315 

Reserves .............................................................  329,174 321,197 372,890 394,643 405,436 

 1,831,034 1,823,414 1,349,426 1,378,754 1,389,547 

Non-controlling interest ..................................... 169,588 152,550 150,325 146,998 147,187 

Total equity 2,000,622 1,975,964 1,499,751 1,525,752 1,536,734 

Long-term liabilities      

Interest bearing liabilities .................................. 1,195,467 1,077,525 672,669 1,213,778 1,213,778 

Deferred tax liabilities ....................................... 75,224 75,091 76,270 87,492 87,492 

Other long-term liabilities ................................. 50,096 30,758 14,952 12,882 3,721 
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Total long-term liabilities ................................ 1,320,787 1,183,374 763,891 1,314,152 1,304,991 

Short term liabilities      

Trade payables ................................................... 3,826 9,505 7,935 9,371 9,371 

Tax payable ....................................................... 61 101 1,567 599 599 

Interest bearing liabilities .................................. 177,054 173,423 8,000 75,000 75,000 

Other short-term liabilities ................................. 77,904 186,244 44,732 77,261 77,261 

Total short-term liabilities ............................... 258,845 369,273 62,234 162,231 162,231 

Total equity and liabilities .............................. 3,580,254 3,528,611 2,325,876 3,002,135 3,003,956 

      
 

  

Consolidated cash flow statement 

 

 For the three months ended 

31 March For the years ended 31 December 

 

2015 

(unaudited) 

2014 

(unaudited) 

2014  

 

2013  

 

2012 
(re-

presented) 

2012  

 

 (€ thousands) 
Cash flow from operating 

activities .........................................  18,914  11,058  110,593 36,632 69,164 69,164 

Cash flow used in/from 

investment activities ......................  (105,810)  (145,656)  (1,071,312) 690,732 113,408 113,408 

Cash flow used in/from financing 

activities .........................................  79,680  134,000  983,387 (685,612) (162,946) (162,946) 

Net increase/decrease in cash ........  (7,216)  (598)  22,668 41,752 19,626 19,626 

Cash and bank balances at 1 

January ...........................................  119,205  88,466  88,466 44,406 24,400 24,400 

Foreign exchange differences ........  341  309  8,071 2,308 380 380 

Cash and bank balances at 

period end ..................................  112,330  88,177  119,205 88,466 44,406 44,406 

       
 

  

Three months ended 31 March 2015 as compared with 31 March 2014 

The Group's gross rental income increased by €19.3 million to €48.6 million in the 

first three months of 2015, primarily due to the acquisition of the French Retail 

Portfolio, which contributed approximately €14.0 million. Acquisitions of other 

shopping centres in the Netherlands and Belgium also contributed to the higher 

gross rental income. The Group's net rental income increased by €16.1 million to 

€43.0 million in the first three months of 2015. 

The Group's valuation results were a €214 thousand valuation gain in the first three 

months of 2015 as compared with €170 thousand valuation loss in the first three 

months of 2014. The fair value of the portfolio is determined twice a year (30 June 

and 31 December) by independent external valuators and at the end of the first and 

third quarters by the Company. The Group's general costs increased by €1.0 million, 

or 31.0%, from €3.4 million in the first three months of 2014 to €4.4 million in the 

first three months of 2015 primarily due to the French Retail Portfolio Acquisition 

and other related expenses associated with the build-out of the retail operation. 

The Group's interest charges increased by €4.4 million to €7.4 million due to an 

increase in loan volume from €1,250.9 million to €1,372.5 million. The Group's 

other financial expense increased €17.8 million, from €2.1 million in the first three 

months of 2014 to €19.9 million in the first three months of 2015, primarily due to 

the valuation of derivative instruments. The Group's taxes on result decreased by 

€266 thousand to €303 thousand in the first three months of 2015. 

2014 as compared with 2013 financial information as re-presented in the 2014 

Financial Statements  

In order to present results on a consistent basis between periods, the financial 

information for the year ended 31 December 2013 captioned "re-presented" reflects 
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the revised presentation made by the Group in its audited 2014 Financial Statements 

classification of the Group's Spanish Portfolio as discontinued operations. 

The Group's gross rental income increased by €17.4 million to €126.8 million in 

2014, primarily due to increases in gross rental income in the Netherlands following 

the acquisition of two shopping centres and part of the "Kronenburg" shopping 

centre, and completion of parts of the "Itis" refurbishment in Finland, which resulted 

in an increase to net leasable area. These increases were offset in part by decreases 

in rental income due to the disposals of non-core assets in the Netherlands in 2014. 

The Group's net rental income increased by €14.9 million to €114.8 million in 2014. 

The Group's valuation results were a €40.8 million valuation loss in 2014, including 

the €41.0 million write-off of transaction costs for the 2014 acquisitions primarily in 

France as well as the Netherlands. The Group's general costs increased by €0.5 

million to €13.5 million in 2014, primarily due to headcount and other employee 

related expenses associated with the build-out of the retail operation.  

The Group's net interest expense, decreased by €1.2 million to €15.7 million due to 

lower interest charges in 2014, reflecting the repayment of higher interest rate debt 

and other reductions resulting from the Group's refinancing transactions. The 

Group's income tax increased by €10.2 million to negative €2.1 million in 2014. The 

positive tax position in 2013 is mainly caused by the decrease in tax rate in Finland 

from 24.5% to 20.0% in 2013. 

The Group's result from discontinued operations was a loss of €4.8 million in 2014 

due to interest expenses on financial debt and recycling of the currency translation 

reserve that were partially offset by the disposal of the Spanish Portfolio, as 

compared with a loss of €30.2 million in 2013 due to interest expenses on financial 

debt and recycling of the currency translation reserve that were partly offset by 

rental income. The Group's result decreased by €23.1 million to €26.9 million in 

2014. 

2013 compared with 2012 financial information as re-presented in the 2013 

Financial Statements 

In order to present results on a consistent basis between periods, the financial 

information as of and for the year ended 31 December 2012 captioned 

"re-presented" reflects the revised presentation made by the Group in its audited 

2013 Financial Statements classification of the Group's UK Portfolio as 

discontinued operations. 

The Group's gross rental income decreased by €2.2 million to €116.2 million in 

2013 primarily due to the disposal of four non-core properties in the Netherlands in 

2013 and partially offset by a 8.4% increase in gross rental income in the Belgian 

Portfolio, which experienced strong Like-for-Like Rental Growth of 6.3% due to a 

significant number of rent renewals in the Belle-Ile shopping centre in Liège coming 

due as well as the full year impact of the Genk acquisition. The Group's Occupancy 

Rate was 96.6% as of 31 December 2013, as compared with the Occupancy Rate of 

94.8% as of 31 December 2012. Overall Like-for-Like Rental Growth for 

continuing operations in 2013 was 2.7%, with the core retail portfolio Like-for-Like 

Rental Growth that was 160 bps above indexation. This was offset partially by Like-

for-Like Rental Growth that was 1.4% below indexation in the Netherlands due to 

the bankruptcies of several tenants. The Group's net rental income decreased by €2.9 

million to €104.9 million in 2013 due to the decrease in total revenues which was 

only partially offset by a decrease in total expenses. 

The Group recorded a €4.0 million gain in the value of its property portfolio in 2013 

as compared with a €34.7 million loss in the value of its property portfolio in 2012. 

The revaluation loss in 2012 included a valuation loss of €2.1 million for property in 
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own use and a valuation loss for financial instruments of €1.7 million. 

The Group's general costs decreased by €4.9 million to €13.8 million in 2013 

primarily due to the implementation of cost cutting measures, including a decrease 

in office expenditures, a decrease in headcount of 12 staff positions and the non-

recurrence of a €1.9 million restructuring charge that was secured in 2012, as well as 

a reduction in advisory fees and personnel costs associated with the change in chief 

executive officer. The Group's other income was €1.4 million in 2013 as compared 

with other expense of €2.0 million in 2012. 

The Group's net finance expense, comprising net interest and other financial income 

and expense, increased by €10.6 million to €28.0 million in 2013, primarily due to 

the costs of repurchasing the Group's convertible debt of €10.2 million in 2013, 

partly offset by a positive exchange rate difference of €2.7 million. 

The Group's taxes on result were a positive €8.2 million in 2013 as compared with a 

positive €27.9 million in 2012 due to a decrease in tax rates in Finland in 2013 and a 

deferred tax liability of €27.8 million in the Netherlands, which was almost 

completely released in 2012 following the negative revaluation of the U.S. Portfolio. 

The Group's result from discontinued operations was a loss of €23.1 million in 2013 

as compared with a loss of €151.7 million in 2012. The impact from discontinued 

operations was lower in 2013 because the disposals of the U.S. and UK Portfolios 

were substantially completed in February 2013, as compared to 2012, when losses 

from these operations were included for the entire period. 

B.8 Pro forma 

financial 

information 

Unaudited Pro Forma Balance Sheet as of 31 March 

The unaudited pro forma balance sheet set out below has been prepared to illustrate 

the effect of the Offering and the Acquisition on the consolidated net assets of the 

Group as if the Offering and Acquisition had occurred on 31 March 2015. 

This unaudited pro forma balance sheet has been prepared for illustrative purposes 

only and, because of its nature, the pro forma balance sheet addresses a hypothetical 

situation and does not represent the actual financial position of the Group. The 

unaudited pro forma balance sheet is compiled on the basis set out in Section 9 

"Unaudited Pro Forma Financial Information – Basis of Preparation" of the 

Registration Document and the notes to the unaudited pro forma balance sheet set 

out in Section 9 "Unaudited Pro Forma Financial Information – Unaudited Pro 

Forma Balance Sheet as of 31 March 2015 – Notes to the unaudited pro forma 

adjustments as of 31 March 2015" of the Registration Document. 

The following table sets forth the unaudited pro forma balance sheet as of 31 March 

2015: 
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 Group
(1)

 Target
(2)

 

Acquisition 

and the 

Offering 

Pro forma 

balance 

sheet  

Note

s 

 
(€ thousands) 

 

 
(unaudited) 

 

Assets  
 

   

Non-current assets  
 

   

Investment properties in operation .......................................................................  3,240,279 706,130 - 3,946,409  

Lease incentives ....................................................................................................  17,292  - 17,292  

Investment properties under construction ............................................................  48,332 44,910 - 93,242  

Investment properties ........................................................................................  3,305,903 751,040 - 4,056,943  

Property and equipment ........................................................................................  2,723 - - 2,723  

Intangible assets ....................................................................................................  1,656 - - 1,656  

Derivative financial instruments ...........................................................................  94,343 - - 94,343  

Financial assets held for sale ................................................................................  8,947 - - 8,947  

Other financial assets ............................................................................................  665 - - 665  

Other non-current assets .......................................................................................  108,334 - - 108,334  

Total non-current assets ...................................................................................  3,414,237 751,040 - 4,165,277  

      

Current assets      

Trade and other receivables ..................................................................................  53,650 - - 53,650  

Tax receivables .....................................................................................................  37 - - 37  

Cash and cash equivalents ....................................................................................  112,330 - - 112,330  

Total current assets ............................................................................................  166,017  - 166,017  

      

Total assets 3,580,254 751,040 - 4,331,294  

      

Equity and liabilities      

Equity      

Share capital..........................................................................................................  35,021 – 5,250 40,271  

Share premium......................................................................................................  1,466,839 – 215,145 1,681,984  

Reserves ................................................................................................................  329,174 – 21,040 350,214  

 1,831,034 – 241,435 2,072,469 A 

Non-controlling interest ........................................................................................  169,588 – - 169,588  

Total equity 
2,000,622 – 241,435 2,242,057  

      

Long-term liabilities  –    

Interest bearing liabilities ...............................................................................  1,195,467 – 509,605 1,705,072 B 

Deferred tax liabilities ..........................................................................................  75,224 – - 75,224  

Derivative financial instruments ...........................................................................  36,641 – - 36,641  

Other long-term liabilities.....................................................................................  13,455 – - 13,455  

Total long-term liabilities ...........................................................................  1,320,787 - 509,605 1,830,392  

 
 –    

Short-term liabilities  –    

Trade payables ......................................................................................................  3,826 – - 3,826  

Tax payable...........................................................................................................  61 – - 61  

Interest bearing liabilities......................................................................................  177,054 – - 177,054  

Other short-term liabilities ....................................................................................  77,904 – - 77,904  

Total short-term liabilities .........................................................................  258,845 – - 258,845  

Total equity and liabilities .................................................................................  3,580,254 – 751,040 4,331,294  

 

(1) The financial information for the Group has been extracted from the unaudited condensed consolidated Interim 

Financial Statements of the Group, prepared in accordance with IAS 34 as adopted by the European Union, as 

of 31 March 2015, which are incorporated by reference into the Prospectus. 

(2) The financial information for the Target Portfolio consists of the aggregate market value of the assets comprised 

in the Target Portfolio, as set out in the Target Portfolio Valuation Report prepared by CBRE. 
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Unaudited Pro Forma Income Statements 

The unaudited pro forma combined income statements were prepared as if (i) the 

Acquisition as well as the French Retail Portfolio Acquisition had both occurred on 

1 January 2014; (ii) the estimated net proceeds of the Offering as well as other 

associated financing taken by the Group to fund the Acquisition were received on 1 

January 2014; and (iii) the net proceeds of the financing obtained to fund the French 

Retail Portfolio Acquisition were received on 1 January 2014.  

 

These unaudited pro forma income statements have been prepared for illustrative 

purposes only and, because of their nature, the pro forma income statements address 

a hypothetical situation and do not represent the actual financial position of the 

Group. The following table sets forth the unaudited pro forma income statement for 

the three month period ended 31 March 2015, which is compiled on the basis set out 

in Section 9 "Unaudited Pro Forma Financial Information – Basis of Preparation" 

of the Registration Document and the notes to the unaudited pro forma income 

statements set out in Section 9 "Unaudited Pro Forma Financial Information – 

Unaudited Pro Forma Financial Information for the three month period ended 31 

March 2015 – Notes to the unaudited pro forma adjustments for the three month 

period ended 31 March 2015" of the Registration Document. 

 

 Group
(1) 

Target 
(2)

 

Acquisition and 

the Offering 

Pro forma 

income 

statement  Notes 

 
(€ thousands) 

 
(unaudited) 

Gross rental income ......................................................  48,616  12,826  - 61,442 
 

Service costs charged ....................................................  10,678  596 - 11,274   

Total revenues .............................................................  59,294  13,422  - 72,716  

Service costs paid..........................................................  (12,217) (943) - (13,160) 
 

Property expenses .........................................................  (4,118) (1,237) - (5,355) 
 

Net rental income ........................................................  42,959 11,242 - 54,201  

        
 

Valuation results ...........................................................  214 - - 214 
 

Results on disposals ......................................................  (18)  - - (18)  
 

General costs .................................................................  (4,396) (491) - (4,887) 
 

Other income and expense ............................................  (365) - - (365)  

Operational result .......................................................  38,394  10,751  - 49,145  
 

Interest charges .............................................................  (7,386) -  (2,930) (10,316) 
A 

Interest income ..............................................................  53  - - 53  
 

Net interest...................................................................  (7,333) - (2,930) (10,263) 
 

Other financial income and 

expense .....................................................................  (19,918) - - (19,918)  

Result before tax .........................................................  11,143  10,751   (2,930) 18,964  
 

Taxes on result ..............................................................  (303) - - (303) 
 

Result from continuing 

operations ................................................................  10,840 10,751  (2,930) 18,661 

 

Result from discontinued 

operations .................................................................  (995) - - (995)  
 

Result............................................................................  9,845  10,751   (2,930) 17,666  
 

 

(1) The financial information for the Group has been extracted from the unaudited condensed consolidated Interim 

Financial Statements of the Group, prepared in accordance with IAS 34 as adopted by the European Union, as of 

31 March 2015, which are incorporated by reference into the Prospectus. 

(2) The financial information on the Target Portfolio consists of gross rental income, service costs charged and paid, 

property expenses and net rental income information for the three months ended 31 March 2015, derived from the 

Seller's internal management accounts. 
 

  

The following table sets forth the unaudited pro forma income statement for the year 
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ended 31 December 2014, which is compiled on the basis set out in Section 8 

"Unaudited Pro Forma Financial Information – Basis of Preparation" of the 

Registration Document and the notes to the unaudited pro forma income statements 

set out in Section 8 "Unaudited Pro Forma Financial Information – Unaudited Pro 

Forma Financial Information for the year ended 31 December 2014 – Notes to the 

unaudited pro forma adjustments for the year ended 31 December 2014" of the 

Registration Document. 

  Pro forma adjustments for   

 Group
(1)

 

French 

Retail 

Portfolio
(2)

 Target
(3)

 

IFRS 

conversion
(4)

 

Acquisition 

and the 

Offering 

Pro forma 

income 

statement  Notes 

 
(€ thousands)  

 
(unaudited)  

Gross rental income ......................................................................  126,794  51,097  51,772 (10,706) – 218,957 A 

Service costs charged ....................................................................  21,125  30,740  4,145 (1,051) – 54,959 D 

Total revenues .............................................................................  147,919  81,837  55,917 (11,757) – 273,916   

Service cost paid ...........................................................................  (22,618) (26,918) (5,141) 1,051 – (53,626) D 

Property expenses .........................................................................  (10,525) (6,758) (4,546) 3,131 – (18,698) C 

Depreciation ..................................................................................  – (23,286) – 23,286 – – B 

Net rental income ........................................................................  114,776 24,875 46,230 15,711 – 201,592  

         

Valuation results ...........................................................................  (40,767) – – –  (25,950)  (66,717) E 

Results on disposals ......................................................................  5,899  – – – – 5,899  

General costs .................................................................................  (13,537) – (1,995) (3,131) – (18,663)  C 

Other income and expense ............................................................  (3,642) 432 – – – (3,210)  

Operational result .......................................................................  62,729 25,307 44,235 12,580  (25,950) 118,901   

Interest charges .............................................................................  (16,263) (5,990) – 5,990  (13,569) (29,832) F 

Interest income ..............................................................................  515  220 – – – 735  

Net interest...................................................................................  (15,748) (5,770) – 5,990  (13,569) (29,057)   

Other financial income and 

expense .....................................................................................  (13,226) – – – - (13,226)   

Result before tax .........................................................................  33,755  19,537 44,235  18,570   (39,519) 76,578   

Taxes on result ..............................................................................  (2,074) – – – – (2,074)   

Result from continuing 

operations ....................................................................................  31,681 19,537 44,235 18,570  (39,519) 74,504   

Result from discontinued 

operations .................................................................................  (4,783)  – – – – (4,783)   

Result............................................................................................  26,898  19,537 44,235  18,570   (39,519) 69,721   

 

(1) The financial information in the column headed 'Group' has been extracted from the audited consolidated 

financial statements of the Group for the year ended 31 December 2014, which are incorporated by reference into 

this Prospectus. 

(2) The financial information in the column headed 'French Retail Portfolio' has been extracted from the income 

statements of the companies comprised in the French Retail Portfolio for the period 1 January 2014 until 18 

December 2014, prepared under French GAAP. 

(3) The financial information in the column headed 'Target’ consists of gross rental income, service costs charged 

and paid, property expenses and net rental income information of the Target Portfolio for the year ended 31 

December 2014, derived from the Seller's internal management accounts. 

(4) The column headed 'IFRS conversion' shows the adjustments resulting from the conversion to IFRS of the 

financial information in the column headed 'French Retail Portfolio '.  
 

B.9 Profit forecast On the basis of developments in 2015 year to date, the Company for its existing 

business currently anticipates a compounded average growth of the Direct Result 

per Ordinary Share (based on the number of outstanding Ordinary Shares prior to 

the Offering) between 6% and 9% for 2016 as compared to 2014, which is in line 

with the earlier Direct Result per Ordinary Share forecasts that the Company made 

on 5 February 2015 and reconfirmed on 24 April 2015.  

The Direct Result per Ordinary Share forecast for 2016 as compared to 2014 does 

not take into account the increase in the number of Ordinary Shares in issue as part 

of the Offering, the net proceeds of the Offering or the impact of the Acquisition. 
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The Company anticipates the Acquisition to be accretive (based on the outstanding 

number of Ordinary Shares subsequent to the Offering) to the 6% to 9% 

compounded average growth of Direct Result per Ordinary Share (based on the 

number of outstanding Ordinary Shares prior to the Offering) in the first full year 

(2016). 

The Group's Direct Result is defined as the sum of its net rental income, general 

costs, other income and expenses (i.e. other than exchange rate differences), interest 

income and expenses (except for certain items within interest charges (i.e. other than 

the interest addition to the real value of the conversion rights of convertible bonds, 

premiums paid on repurchased interest bearing debt and actuarial gains and losses 

on employee benefit plans)) and tax charges on direct result (Direct Result). 

B.10 Qualifications 

in the auditor's 

report 

Not applicable. 

B.11 Working 

capital 

Not applicable. The Company believes that its working capital is sufficient for its 

present requirements; that is for at least 12 months from the date of the Prospectus. 

 

SECTION C − SECURITIES 

C.1 Type of 

security and 

security codes 

Pursuant to the Offering, the Company is seeking to issue up to 5,250,000 new 

Ordinary Shares.  

Applications will be made to Euronext Amsterdam, a regulated market of Euronext 

Amsterdam N.V. (Euronext Amsterdam) for all the Ordinary Shares to be issued 

and to be admitted to listing and trading on Euronext Amsterdam. Admission of such 

Ordinary Shares issued will become effective and dealings in such Ordinary Shares 

will commence no later than 30 June 2015. 

Codes for the Offer Shares 

Symbol: WHA 

ISIN code: NL0000289213 

Common code: 00011135912 

C.2 Currency of the 

Ordinary 

Shares 

The Offer Shares will be denominated in Euro. 

C.3 Number of 

shares issued, 

par value per 

share 

As of the date of the Prospectus, the Company's issued share capital amounts to 

€35,020,921 and is divided into 35,020,921 Ordinary Shares with a nominal value of 

€1 each. All Ordinary Shares that are outstanding as of the date of the Prospectus are 

fully paid-up. 

C.4 Rights attached 

to securities 

Each Offer Share confers the right on the holder to cast one vote at a General 

Meeting. There are no voting restrictions, other than that the Company has no voting 

rights on the Ordinary Shares that it holds in treasury. 

C.5 Restrictions on 

free 

transferability 

of the securities 

There are no restrictions on the transferability of the Ordinary Shares under the 

Articles of Association. 

However, the Ordinary Shares may be subject to specific regulations or restrictions 

of jurisdictions other than the Netherlands on transferability and resale and may not 

be transferred or resold into jurisdictions other than the Netherlands. 
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Specifically, subject to certain exceptions, none of the Offer Shares may be offered, 

issued, sold, pledged, taken up, delivered, renounced, or otherwise transferred in or 

into the United States, except pursuant to an applicable exemption from the 

registration requirements of the U.S. Securities Act and in compliance with any 

applicable securities laws of any state or other jurisdiction of the United States. 

C.6 Listing and 

admission to 

trading 

Application has been made for admission to listing and trading of the Offer Shares 

on Euronext Amsterdam. Trading in the Offer Shares on Euronext Amsterdam is 

expected to commence on or about 9:00 hours (CEST) 30 June 2015, barring 

unforeseen circumstances. The Ordinary Shares are traded on Euronext Amsterdam 

under the symbol "WHA", ISIN code NL0000289213 and common code 

00011135912. 

C.7 Dividend policy The Company intends to gradually move towards a dividend pay-out ratio of 85-90% 

of the Direct Result that is in compliance with the fiscal distribution requirement to 

pay a dividend in cash that is at least equal to the fiscal profit of the Company, as is 

required for the Company to maintain its status as a FII under Dutch corporation tax 

law. Direct Result is a measure of commercial profit and generally exceeds the 

Company's fiscal profit relevant for the purposes of the FII regime. See Section 13 

"Regulatory Matters and Tax Status of the Group" of the Registration Document. 

In 2014, 2013 and 2012, the Company's dividend pay-out ratio (calculated as the 

dividend paid divided by Direct Result) was 96.6%, 100% and 84.4%, respectively. 

 

SECTION D – RISK 

D.1 Key risks 

relating to the 

Company's 

business and 

industry 

Risks relating to the Group and the sector in which it operates  

 The Group's results are sensitive to changes in consumer confidence and 

spending and may be adversely affected by a slowing or reversal in 

economic recovery trends in the Netherlands, France, Belgium and Finland. 

 The value of the Group's properties is be impacted by market forces. 

 Real estate valuations are based on methods and other considerations that 

are not only subject to change but are inherently subjective and uncertain, 

and valuation reports, such as the ones contained in the Prospectus, may not 

accurately reflect the value of the real estate at which the properties could 

actually be sold. 

 The rents that the Group generates from its investment properties and the 

Group's Occupancy Rates would suffer if there were a decreased demand 

for, or increased supply of, rental space in shopping centres and offices in 

the markets in which the Group is active. 

 Competition for retaining existing and attracting new tenants in the property 

market may adversely affect the Group's Occupancy Rates and Like-for-

Like Rental Growth. 

 Competition for acquisitions and sales in the property market may adversely 

affect the Group's earnings. 

 The Group's focus on shopping centres has increased its exposure to 

changes in consumer behaviour, including competition from alternative 

shopping channels such as the still growing internet shopping trend. 

 The Group is exposed to credit risk on rent payments from its tenants. 
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 Increased maintenance, refurbishment and redevelopment costs may 

adversely affect the Group's results. 

 The Group is exposed to risks related to the acquisition of real estate 

properties, including that due diligence may fail to uncover hidden material 

deficiencies or defects or overvaluing of the properties. 

 If the Group fails to accurately assess a development opportunity or if 

tenant demand for a development project decreases, a substantial portion of 

the development project could remain vacant after completion. 

 The Group's development projects require large initial investments while 

they will start generating rental income only after a certain period of time, 

and are subject to various risks which could cause delays and increase the 

time until the projects generate rental income. 

 The Group may be liable for environmental remediation or decontamination 

of its properties or may be exposed to environmental claims. 

 The Group could be exposed to catastrophic events for which its properties 

are not insured or are not fully insured, such as fire, flooding, earthquakes 

or other force majeure events. 

 The Group is exposed to risks related to the safety of consumers and tenants 

in shopping centres, office buildings and other locations, including acts of 

terrorism and violence. 

 The Group is exposed to risks relating to ground leases (erfpacht). 

 The Group is subject to mandatory tenant protection laws in Belgium, the 

Netherlands and France that limit its flexibility in terminating or amending 

leases. 

 The Group is exposed to risks arising from the illiquid nature of real estate, 

which may result in selling properties at less than fair value should the 

Group be required to dispose of parts of the Portfolio on short notice. 

 The Group is now engaged in executing the Growth Phase of its strategy, 

and may not be able to successfully execute planned acquisitions, disposals, 

refurbishments or expansions of properties. 

 The Group could be adversely affected by a deterioration of the credit 

worthiness of other financial institutions. 

 If the Group loses or is unable to obtain licences necessary for its operations 

or expansion, it may not be able to carry on its business or parts of its 

current or planned businesses. 

 The unavailability or insolvency of contractors, subcontractors or other 

service providers may cause cost overruns, program delays or the 

acceptance of riskier contractor covenants. 

 The Group's development projects are subject to the hazards and risks 

normally associated with the construction and development of commercial 

real estate, any of which could result in increased costs and/or damage to 

persons or property. 
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 Loss of its managerial staff and failure to recruit or retain key personnel 

could hamper the ability of the Group to fulfil its strategies. 

 The Group's success is dependent on the quality of its local management. 

 The Group is exposed to risks arising from the susceptibility of the real 

estate market to fraud. 

  Risks relating to the Acquisition 

 The Group may not be able to successfully and efficiently integrate the 

Acquisition into its operations or to realise the intended benefits of the 

Acquisition. 

 The closing of the Offering and the closing of the Acquisition are subject to 

conditions. 

Risks relating to the financing of the Group's activities 

 Access to capital on acceptable terms necessary for maintaining, growing 

and developing the Group's business and Portfolio may be difficult. 

 The Group's operations are restricted by the covenants of its financing 

instruments. 

 A breach of covenants under the Group's financing arrangements could 

entail increased interest payments, a forced sale of assets or a suspension of 

dividend payments, and cross-default provisions may exacerbate existing 

risks. 

 The Group is exposed to interest rate and currency risks and may have 

exposure in case of the unwinding of certain swaps. 

Risks relating to the structure of the Group 

 The Company is a holding company with no operations that relies on its 

operating subsidiaries to provide it with funds necessary to meet its 

financial obligations. 

 The Company may not be able to pay, or maintain the current levels of, cash 

dividends and the failure to do so could adversely affect the market price of 

the Ordinary Shares. 

 The Company could suffer adverse consequences if it fails to maintain its 

status as an FII in the Netherlands. The fulfilment of some FII requirements 

(such as the shareholder requirement) is beyond the Company's control. 

 The Group could suffer adverse consequences if it fails to maintain 

Wereldhave Belgium's status as a GVV/SIR or the SIIC status with respect 

to its French subsidiaries. 

 The Group could suffer adverse consequences if it fails to maintain its 

current beneficial tax structuring of its foreign investments due to changes 

in local tax law. 

 A material change in the laws and regulations to which the Group is subject, 

including in relation to RETT rates, the FII regime, the GVV/SIR regime or 
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the SIIC regime, or in the interpretation or enforcement of such laws and 

regulations could materially adversely affect the business, results of 

operations and financial condition of the Group. 

 The return on the Group's investment in Wereldhave Belgium is subject to 

market fluctuations and the Company may not receive any dividends from 

Wereldhave Belgium. 

 Market perceptions concerning the instability of the euro and the potential 

re-introduction of individual currencies within the Eurozone could have 

adverse consequences for the Group. 

 There is a risk that the Company is or could become a passive foreign 

investment company, which could result in adverse U.S. federal income tax 

consequences to U.S. Holders. 

D.3 Key 

information on 

the key risks 

that are specific 

to the securities 

Risks relating to the Offering and the Ordinary Shares 

 The market price of the Ordinary Shares may fluctuate and may decline 

below the Offer Price. 

 The Company may in the future issue additional equity, which may impact 

the market price of the Ordinary Shares and could lead to a dilution of 

Shareholders' percentage ownership of Ordinary Shares. 

 Under certain circumstances, the Underwriting Agreement can be 

terminated by the Underwriters, at their discretion, which may result in the 

Offering being withdrawn. 

 The provisions in the Articles of Association and in contracts concluded by 

the Company may delay, discourage or prevent takeover attempts that may 

be favourable to the Shareholders. 

 The ability of Shareholders outside the Netherlands to serve process on or to 

enforce a foreign judgement against the Company or some or all of the 

members of the Management Board and/or Supervisory Board may be 

limited. 

 Shareholders may be subject to exchange rate risk as a result of adverse 

movements in the value of their local currencies against the Euro. 

 If securities or industry analysts do not publish research reports about the 

Group's business or industry or change their recommendations regarding the 

Ordinary Shares adversely, the market price and trading volume of the 

Ordinary Shares could decline. 
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SECTION E − ISSUE 

E.1 Net proceeds 

and estimated 

expenses 

The total net proceeds of the Offering are expected to be approximately €267.4 

million based om the Company’s closing share price of €52.16 per Ordinary Share as 

of 23 June 2015. The expenses related to the Offering are estimated to be 

approximately €6.4 million (excluding VAT) and include, among others, the 

commission for the Sole Global Coordinator and the Joint Bookrunners, the fees due 

to the AFM and Euronext Amsterdam, legal, accounting, property valuation and 

administrative expenses as well as publication costs and applicable taxes, if any. 

No expenses or taxes will be charged by the Company or the Underwriters to the 

applicants in the Offering. 

E.2a Reasons for the 

Offering, use of 

proceeds 

The net proceeds of the Offering will be used to partly finance the intended 

Acquisition. Should the intended Acquisition not complete, the Company intends to 

use the net proceeds of the Offering for other potential acquisitions and/or for general 

corporate purposes. 

E.3 Terms and 

conditions of 

the Offering 

The Offering 

The Offering comprises up to 5,250,000 Ordinary Shares to be issued at the Offer 

Price to be announced in accordance with the procedures described in Section 8 "The 

Offering" of the Securities Note.  

The Offering consists of a private placement to institutional investors in the 

Netherlands and various other jurisdictions. The Offer Shares are being offered: (i) 

within the United States, to QIBs as defined in Rule 144A under the U.S. Securities 

Act, pursuant to Rule 144A or another exemption from, or in a transaction not 

subject to, the registration requirements of the U.S. Securities Act and any applicable 

state securities laws in the United States and (ii) outside the United States, in 

accordance with Regulation S under the U.S. Securities Act. This Offering is made 

only in those jurisdictions in which, and only to those persons to whom, the Offering 

may be lawfully made. 

The Company may terminate the Offering in its absolute discretion at any time prior 

to Admission.  

Pre-emptive rights 

The statutory pre-emptive rights (wettelijke voorkeursrechten) of existing holders of 

Ordinary Shares have been excluded in connection with the Offering. 

Offer Period 

Subject to acceleration or extension of the timetable for the Offering, prospective 

investors may subscribe for Offer Shares during the period commencing on 24 June 

2015 at 17:40 CEST and ending on or about 26 June 2015 at 8:00 CEST. In the event 

of an acceleration or extension of the Offer Period, pricing, allocation, listing, first 

trading, payment (in euro) for and delivery of the Offer Shares may be advanced or 

extended accordingly. 

If a significant new factor, material mistake or inaccuracy relating to the information 

included in this Prospectus which is capable of affecting the assessment of the Offer 

Shares arises or is noted before the end of the Offer Period, a supplement to this 

Prospectus will be published, the Offer Period will be extended, if so required by the 

Prospectus Directive, the Dutch Financial Supervision Act or the rules promulgated 

thereunder, and investors who have already agreed to purchase Offer Shares may 

withdraw their subscriptions within two business days following the publication of 

the supplement, provided that the new factor, material mistake or inaccuracy arose or 
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was noted before the final closing of the Offering. 

Timetable 

Subject to acceleration or extension of the timetable for, or withdrawal of, the 

Offering, the timetable below lists certain expected key dates for the Offering. 

Event Time (CEST) and Date 

Start of Offering 24 June 2015 at 17:40 CEST 

End of Offering 26 June 2015 at 8:00 CEST 

Publication of results of the Offering 

(Pricing Statement) 

26 June 2015 at 8:45 CEST 

Settlement Date (payment and delivery) 30 June 2015 

Listing of and start of trading in the 

Offer Shares 

30 June 2015 

After the Offer Period has ended, the Company will announce the results of the 

Offering by means of a press release and file the press release as a pricing statement 

with the AFM. 

Payment 

Payment for the Offer Shares is expected to take place on the Settlement Date. The 

Offer Price must be paid in full in euro and is exclusive of any taxes and expenses, if 

any, which must be borne by the investor. Investors must pay the Offer Price in 

immediately available funds in full in Euro on or before the Settlement Date (or 

earlier in the case of an early closing of the Offer Period and consequent acceleration 

of pricing, first trading and payment and delivery). 

Delivery 

The Offer Shares will be delivered in book-entry form through the facilities of 

Euroclear Nederland. 

Underwriter Percentage of Total 

Offer Shares 

Goldman Sachs International .......................................  55% 

Kempen & Co ..............................................................  25% 

ING ...............................................................................  20% 

Total .............................................................................  100% 

 

Listing Agent 

Kempen & Co. is the Listing Agent with respect to the Ordinary Shares on Euronext 

Amsterdam. 

Conditions to the Offering 

The Offering is subject to a number of customary conditions. If any or all of the 

conditions are not met or (if capable of waiver) waived by the Sole Global 

Coordinator and the Joint Bookrunners or if certain circumstances occur prior to 

payment for and delivery of the Offer Shares, the Sole Global Coordinator and the 

Joint Bookrunners will be allowed to terminate the Underwriting Agreement. In such 

event, the Offering will be withdrawn. 

E.4 Interests 

material to the 

Offering 

(including 

Not applicable. 
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conflicting 

interests) 

E.5 Selling 

shareholders 

and lock-up 

arrangements 

No person or entity is offering to sell Ordinary Shares as part of the Offering. 

The Company has agreed, with respect to itself and its subsidiaries, not to, among 

other restrictions: 

a) issue, offer (other than the Offering), sell, contract to issue or sell, grant any 

option, right or warrant to subscribe to or purchase or otherwise transfer or 

dispose of; 

b) grant or allow any encumbrance or beneficial interest to be created over; or 

c) enter into any agreement or any transaction that transfers in whole or in 

part, directly or indirectly, any of the economic consequences of ownership 

of,  

any shares in the Company or any securities convertible or exchangeable for shares 

in the Company or warrants or other rights to subscribe to or purchase shares in the 

Company for a period of 180 days following completion of the Offering, without the 

prior written consent of the Underwriters, in accordance with the terms of the 

Underwriting Agreement. 

Furthermore, for a period of 180 days following completion of the Offering the 

Company may not, and must procure that any member of the Group not, enter into 

any agreement, commitment or arrangement which is or may be material in the 

context of the business or affairs of the Company or the Group or in relation to the 

Offering unless the Company has obtained the prior written consent of the 

Underwriters, except for any acquisition or disposing of properties in the ordinary 

course of business at a purchase price value not exceeding €200 million in the 

aggregate. 

There is currently no agreement on the circumstances under which the Underwriters 

will provide such consent. 

E.6 Dilution Existing holders of Ordinary Shares will suffer a dilution of their proportionate 

ownership and voting rights in the Company of approximately 13.0%, assuming the 

issue of 5,250,000 Offer Shares, as a result of the issue of the Offer Shares. 

E.7 Estimated 

expenses 

charged to the 

investor by the 

Company 

Not applicable. 

 

 


