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This Prospectus comprises a base prospectus fquuhgoses of Article 5.4 of Directive 2003/71/E€,canended,

to the extent that such amendments have been impledthin the relevant Member State of the European
Economic Area (the “Prospectus Directive”) and fitve purpose of giving information with regard tettssuer,

the Guarantors, the Issuer and its subsidiaries afiifiates taken as a whole (the “Group”) and thiates which,
according to the particular nature of the Issuée tGuarantors and the Notes, is necessary to enabsstors to
make an informed assessment of the assets anlitigsbifinancial position, profit and losses ansbgpects of the
Issuer and the Guarantors.

The Issuer and each of Wereldhave Internationakeldbave Nederland, Itdkeskus Holding and Kauppakes
Itdkeskus (together, the “Responsible Persons”)eptcresponsibility for the information contained this
Prospectus. To the best of the knowledge of thpdReible Persons (having taken all reasonable tarensure
that such is the case) the information containethis Prospectus is in accordance with the factd does not omit
anything likely to affect the import of such infation.

This Prospectus is to be read in conjunction wilhdacuments which are incorporated herein by refee (see
“Documents Incorporated by Reference”).

No person has been authorised to give any informatn or to make any representation other than those
contained in this Prospectus in connection with théssue or sale of the Notes and, if given or madsuch
information or representation must not be relied umn as having been authorised by the Issuer, the
Guarantors or any of the Dealers or the Arranger (& defined in “Overview of the Programme”). Neitherthe
delivery of this Prospectus nor any sale made in noection herewith shall, under any circumstances,reate
any implication that there has been no change in thaffairs of the Issuer or the Guarantors since thelate
hereof or the date upon which this Prospectus haseln most recently amended or supplemented or that
there has been no adverse change in the financiabgtion of the Issuer or the Guarantors since the ate
hereof or the date upon which this Prospectus haselen most recently amended or supplemented or thahg
other information supplied in connection with the Rogramme is correct as of any time subsequent to ¢h
date on which it is supplied or, if different, thedate indicated in the document containing the same.

In the case of any Notes which are to be admitted ttrading on a regulated market within the European

Economic Area or offered to the public in a MembeiState of the European Economic Area in circumstance
which require the publication of a prospectus underthe Prospectus Directive, the minimum specified
denomination shall be €100,000 (or its equivalenniany other currency as at the date of issue of tHdotes).

PROHIBITION OF SALES TO EEA RETAIL INVESTORS: The N otes are not intended, from 1 January
2018, to be offered, sold or otherwise made availEbto and, with effect from such date, should not &
offered, sold or otherwise made available to any tail investor in the European Economic Area ("EEA").

For these purposes, a retail investor means a persavho is one (or more) of: (i) a retail client as efined in

point (11) of Article 4(1) of Directive 2014/65/EU ("MIiFID II"); (ii) a customer within the meaning of

Directive 2002/92/EC ("IMD"), where that customer would not qualify as a professional client as defirgein

point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus Directive.
Consequently no key information document required b Regulation (EU) No 1286/2014 (the "PRIIPs
Regulation") for offering or selling the Notes or dherwise making them available to retail investoran the

EEA has been prepared and therefore offering or skhg the Notes or otherwise making them availableat

any retail investor in the EEA may be unlawful unde the PRIIPS Regulation.

The distribution of this Prospectus and the offerig or sale of the Notes in certain jurisdictions maybe
restricted by law. Persons into whose possessionighProspectus comes are required by the Issuer, the
Guarantors, the Dealers and the Arranger to informthemselves about and to observe any such restrictio
The Notes have not been and will not be registereghder the United States Securities Act of 1933, (¢h



“Securities Act”) and include Notes in bearer formthat are subject to U.S. tax law requirements. Sulgct to
certain exceptions, Notes may not be offered, solit delivered within the United States or to U.S. pesons.
For a description of certain restrictions on offersand sales of Notes and on distribution of this Papectus,
see “Subscription and Sale”.

This Prospectus does not constitute an offer of, @n invitation by or on behalf of the Issuer, the Garantors
or the Dealers to subscribe for, or purchase, any des.

To the fullest extent permitted by law, none of théDealers or the Arranger accept any responsibilityfor the
contents of this Prospectus or for any other stateemt, made or purported to be made by the Arranger pa
Dealer or on its behalf in connection with the Isser, the Guarantors, or the issue and offering of ta Notes.
The Arranger and each Dealer accordingly disclaimsll and any liability whether arising in tort or contract
or otherwise (save as referred to above) which it ight otherwise have in respect of this Prospectus any
such statement. Neither this Prospectus nor any o#h financial statements are intended to provide théasis
of any credit or other evaluation and should not beonsidered as a recommendation by any of the Issuéhe
Guarantors, the Arranger or the Dealers that any reipient of this Prospectus or any other financial
statements should purchase the Notes. Each potentipurchaser of Notes should determine for itself th
relevance of the information contained in this Progectus and its purchase of Notes should be basedomp
such investigation as it deems necessary. None bftDealers or the Arranger undertakes to review the
financial condition or affairs of the Issuer or the Guarantors during the life of the arrangements
contemplated by this Prospectus nor to advise anynvestor or potential investor in the Notes of any
information coming to the attention of any of the @alers or the Arranger.

The rating of certain Tranches of Notes to be issdeunder the Programme and the credit rating agency
issuing such ratings may be specified in the apphble Final Terms. The Issuer and the Guarantors camot
assure investors that any such ratings will not chage in the future. A rating reflects only the viewsof the
relevant rating agency and is not a recommendatioto buy, sell or hold the Notes and may be subjecbt
suspension, reduction or withdrawal at any time bythe assigning rating agency.

In connection with the issue of any Tranche (as deied in “Overview of the Programme — Method of Isse”),
the Dealer or Dealers (if any) named as the staksing manager(s) (the “Stabilising Manager(s)”) (orany
person acting on behalf of any Stabilising Manages)) in the applicable Final Terms may over-allot Ntes or
effect transactions with a view to supporting the rarket price of the Notes at a level higher than thiawhich
might otherwise prevail. However, there is no assance that the Stabilising Manager(s) (or any person
acting on behalf of any Stabilising Manager) will mdertake stabilisation action. Any stabilisation ation may
begin on or after the date on which adequate publidisclosure of the terms of the offer of the releva
Tranche is made and, if begun, may be ended at atiyne, but it must end no later than the earlier of30 days
after the issue date of the relevant Tranche and 6@ays after the date of the allotment of the releva
Tranche. Any stabilisation action or over-allotment must be conducted by the relevant Stabilising
Manager(s) (or any person acting on behalf of anyt&bilising Manager(s)) in accordance with all appltable
laws and rules.

In this Prospectus, unless otherwise specified oh& context otherwise requires, references to “€”, EUR”,
“Euro” or “euro” are to the single currency of the participating member states of the European Union,
references to “$”, “USD” and “U.S. Dollars” are to the lawful currency of the United States of Americaand
references to “£”, “GBP” and “Sterling” are to the lawful currency of the United Kingdom.

Certain of the statements contained herein are nohistorical facts, including, without limitation, certain
statements made of future expectations and other fe@ard-looking statements that are based on
management’s current views and assumptions and inlx@ known and unknown risks and uncertainties that



could cause actual results, performance or event® tiffer materially from those expressed or impliedin
such statements. Actual results, performance or emts may differ materially from those in such staterents
as described in the section headed “Risk FactorsAny forward-looking statements made by or on behalbf
the Issuer and the Guarantors speak only as of théate they are made, and the Issuer assumes no obliipn
to publicly update or revise any forward-looking satements, whether as a result of new information ofor
any other reason. The Issuer and the Guarantors umyinvestors to read the section headed “Risk Factst
for a more complete discussion of the factors thatould affect the Issuer’s and the Guarantors’ futue
performance and the industry in which the Issuer ad the Guarantors operate.
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RISK FACTORS

Each of the Issuer and the Guarantors believe thatfollowing factors may affect their ability talffl their
obligations under the Notes issued under the Pnogne and may have a material adverse effect on the
Group. All of these factors are contingencies whicaly or may not occur and neither the Issuer ner th
Guarantors are in a position to express a viewhmnlikelihood of any such contingency occurring.

Factors which the Issuer and the Guarantors belimay be material for the purpose of assessing tden
risks associated with Notes issued under the Progra are also described below.

Each of the Issuer and the Guarantors believe thatfactors described below represent the princijsds
inherent in investing in Notes issued under thegRrmme, but the Issuer or the Guarantors may béleri@
pay interest, principal or other amounts on or inoection with any Notes for other reasons andiskaer
and the Guarantors do not represent that the statgmbelow regarding the risks of holding any Nates
exhaustive. Prospective investors should also rde detailed information set out elsewhere in this
Prospectus (including any documents incorporateddfgrence herein) and reach their own views ptir
making any investment decision.

Risks relating to the Issuer and the Guarantors andhe markets in which they operate

The key risks relating to the Group’s business tired markets in which it operates are included is th
section. Additional risks of which the Group is ggatly not aware or that it currently deems imniakenay
also impair its business.

Strategic and business risks

The Group’s results are sensitive to changes in somer confidence and spending and may be adversely
affected by adverse changes in the business cycthe Netherlands, France, Belgium and Finland.

The Group’s properties are located in the NethddarFrance, Belgium and Finland. Any economic
uncertainty can contribute to deterioration in t@sumer and investment climate, affecting a raoige
economic activities, including the real estate ratgkand in particular the retail segments in tlresatries.

The Group’s real estate activities have been, anal lesser extent may continue to be, impactedwer
consumer spending which has put pressure on matgiefits and, in turn, on new retailer investreeand
sustainable rents. In particular, household consiomhas been under pressure due to decreasedagirrgh
power and disposable income, increasing unemploymaas, the deteriorating situation of pensiondfn
and decreased consumer confidence, all of whicle Ipaw pressure on retailers’ profits. This has it
certain retailers to scale back or postpone thaiaesion plans, which has made it more difficutt fetail
investment companies to find appropriate tenant® ¢ease spaces at attractive rates. Furtherethection
in profits as well as the availability of financifigs also adversely affected the ability of exgstienants to
pay rent and as a result, has increased the riskteobr missed payments by tenants. See“@ts® Group is
exposed to credit risk on rent payments from iteatés. Difficulty in obtaining credit can also result i
shifting tenant mix to larger and more internaticdemants with greater financial resources, whigy mot
meet local customers’ expectations or may othereigmse the Group to risks associated with terfeons
other countries, including economic risks, locarency risks and risks related to the increasetipower
of large multi-national retailers.



Recent years have been challenging for retaileasticplarly in the Netherlands. Government austerit
measures to control budgets, declining real estdtees and pension cuts have undermined Dutch owgrsu
confidence and spending, and resulted in the rdmamitruptcies of certain significant tenants of @r@up
(such as Halfords, Schoenenreus and V&D) and fiehnestructuring by others (Miss Etam, La Placda/
and Mc Gregor stores and MS Mode). In Finland, @8 EU sanctions arising from the conflict between
Russia and Ukraine have had an indirect adversadtrgn the economy and consumer confidence, negulti
in a negative impact on the Group’s tenants andrpiatly in lower rent levels and occupancy. Thenigh
consumer confidence meanwhile improved however. ddresumer confidence indicator stood at 21.0 in
January 2017, having been 19.5 in December 2016 ar&din November 2016. Confidence in the economy
was last this strong more than six years ago inrant2010. However, there can be no assurancehbat t
consumer confidence in Finland remains on thisllame any downturn could have a material adverfeetef
on the Group’s results. Consumer confidence in iBeighas remained relatively stable as compared tivith
European economic decline following the financiasis, due to the automatic indexation of wages ted
absence of significant austerity measures, howelere can be no assurance that economic conditions
Belgium will remain stable, also in light of recaetrorism fears, and any downturn could have aeriat
adverse effect on the Group’s results. Continueakwess in the French economy and an uncertain gtono
outlook, along with recent terrorism fears, theertainty around the (outcome of) the elections rankEe,
increases in unemployment levels, a reduction imegoment spending and possible tax increases, may
continue to adversely affect consumer spendingthialvshich may impact occupancy, rents and thusegutgp
values in the Group’s portfolio in France. The Greuesults generated from France may be affecyed b
among other things, the potential for significamicél and monetary reforms, risk of public debt,
unemployment and the labour market.

Currently, interest rates across Europe are aprigstows. If, however, interest rates are increasewill
result in consumers having less disposable incavhigh could adversely affect their spending halbftthis
were to happen, there could be an impact on ocoypaents and thus property values in the Group’s
portfolio.

A failure of the economic recovery in the NethedsnFrance, Belgium and Finland and any future caacr
economic downturns could have further negative eguences for, among other things, the Group’stesill
operations, property values and financial condition

The value of the Group’s properties is impactedrbgrket forces.

Generally, the fair value of real estate properdigsends on a variety of factors, some of whichatewithin
the control of the Group, such as decreasing derfaménting properties or changes in supply andated
dynamics for investment properties, leading to geanin values at which properties could theordyidae
sold. In addition, many qualitative factors afféwe valuation of a property, including the propsrgxpected
rental income, its occupancy, its condition andatation. In Finland, the Group’s revenue is dedifrom
one asset (the lItis shopping centre), and so agative impact on that asset could have a mateeigative
impact on the Group. Should the factors consideratie assumptions made in valuing a property gbaa
reflect new developments or for other reasons,exuent valuations may result in a change, be itangwr
downward, of the fair value ascribed to such prigpdf such valuations reveal significant decreasefair
value compared to prior valuations, the Group Wmitlur significant revaluation losses with respecstich
properties which could have further negative coneages for, among other things, the Group’s resilts
operations, property values and financial conditiérsignificant decline in the fair value of itsgmerties
could affect the Group’s compliance with the finmhcovenants in its financing instruments, whiduld



result in a mandatory refinancing of the existirebtdfacilities and/or financial distress, resultingforced
selling of assets, which could have material adveffects on the Group’s financial condition.

Real estate valuations are based on methods an@rmtonsiderations that are not only subject to clugn
but are inherently subjective and uncertain.

The valuation of real estate is subjective duéneindividual nature of each property and the dltarastics
of the local, regional and national real estateketar which change over time and may be affectedabpus
factors and by the valuation methods used. Moreapraisers generally use a large number of agsamsp
which are subjective by nature when preparing tha&inations which could have negative consequefures
among other things, the Group’s results of openatiproperty values and financial condition.

Competition for acquisitions and sales in the prapemarket may adversely affect the Group’s earning

The Group faces competition in acquiring and sgllproperties, including from real estate developers
private investors, property funds and other prgpemners. Some of the Group’s competitors may have
access to greater or less expensive sources dgékctn the Group or may have more resources wiitich

to pursue acquisitions. If competition for acquiriproperties were to increase, the Group might haey
higher prices for any acquisitions and/or redua ribt investment yield it is able to earn on inwvestt
properties. Due to competitive pressure, the Gmoight make investments at inflated prices, whichldo
result in future negative valuation adjustmentghibse investments are written down. Conversely, any
increase in the number of properties on the madket general decreased interest for properties may
adversely affect the prices that the Group is @blebtain for any sales of its properties as welinerease the
time required to conduct any such sales.

The Group’s focus on shopping centres has increasexdexposure to changes in consumer behaviour,
including competition from alternative shopping chaels such as the growing internet shopping trend.

The Group’s retail business is focused on urbawvemience shopping centres. A downturn in the dentgnd
tenants for commercial space in shopping centrbiaye a more pronounced negative effect on thauss
revenues and profitability than if its focus hadlided a substantial majority of different typespodperties
that are less affected by changes in consumer mha€onsumer preferences and needs can vary from
region to region, and the Group must accuratelygipteand effectively address customer demands and
demographic shifts in the various regions in whichperates to ensure an appropriate mix of tenianits
shopping centres. The long-term nature of a sicguifi proportion of the Group’s lease contracts ager

the Group’s ability to adjust the tenant mix inradly fashion.

Increased competition from alternative shoppingnolets, such as internet-based retailers and meéror
companies, may continue to have an effect on coaswpending levels at shopping centres. Continued
growth in the use of internet shopping may advgraéfiect the business of the retailers or requietemial
changes in shopping centre operations, layout @meht mix which could result in lower occupancyesaand
lower rental growth, which would have a materiabexde effect on the Group’s rental income and agsi
and may therefore affect the Issuer’s and the Guiarst ability to fulfil their respective obligatis under the
Notes.

The Group is exposed to risks related to the actigs of real estate properties, including that due
diligence may fail to uncover hidden material defioicies or defects or overvaluing of the properties



The Group may acquire further properties in theuriit Although the Group performs a thorough due
diligence when acquiring properties, there can dassurance that the Group’s examinations in caiamec
with any properties it considers acquiring or heguired in the past, will reveal or have revealbdfthe
risks associated with such properties, or the dutent of such risks. When the Group acquires ansow
property, such property may be subject to hiddeterizd defects or deficiencies in the title to fireperty or
otherwise, which were not apparent at the timeoofussition, including structural damage, environtaén
hazards, legal restrictions or encumbrances andongpliance with existing building standards or Heahd
safety or other administrative regulations. Althledige Group typically obtains warranties from te#es of a
property with respect to certain legal or factsalies, these warranties may not cover all of thiel@ms that
may arise following the acquisition and may notyffdompensate the Group for any decrease in theevafl
such property or other loss it may suffer. In additit may be difficult or impossible to enforcesulting
costs or any warranties against a seller for vari@asons, including the insolvency of the sellethe
expiration of such warranties.

Moreover, when acquiring a property, there is #tsorisk that the assumptions used by the Grogpriwe to
an appropriate purchase price for such property dut to be inaccurate or incorrect, which coulderally

adversely affect the results and financial conditid the Group and may therefore affect the Issuend the
Guarantors’ ability to fulfil their respective obéitions under the Notes.

The Group may not be able to successfully execugussitions, disposals, refurbishments or expanssoof
properties.

As of 2017, the Group’s focus is on the optimigatdd the portfolio and the rotation of assets. Breup
anticipates internal growth and limited externabwgh and will dispose of assets in a disciplinedl an
selective way, using the proceeds to further erddhe overall quality of the portfolio. The abilibf the
Group to engage in acquisitions (if any, givenliimited external growth objective), disposals, gpa&nsions,
may be limited by its ability to identify approptéaproperties, as well as by conditions beyonadtstrol,
such as the availability of attractively priced pedies, the condition of the property market oarges in
governmental and municipal regulations, includimg relation to obtaining required licenses, planning
permissions or zoning permits. In addition, thdigbof the Group to acquire additional propertieay be
limited by an inability to obtain financing on tesnattractive to it, conditions with which the Groigp
required to comply in order to maintain its statas a fiscal investment institutionfiscale
beleggingsinstellingunder the Dutch 1969 Corporate Income Tax Alét(op de vennootschapsbelasting
1969) (a “FII") or restrictions contained in itsroent or future credit agreements. Should the Glmipnable
to make acquisitions and disposals or to carnyitsutefurbishment and expansion programs as exgettte
Group may be unable to realise its strategy amthy have negative consequences for, among othgsthi
the Group’s results of operations and financialdigon.

Each acquisition, disposal, refurbishment and esipanwill entail uncertainties and risks, includitige risk
that such project may not be completed after thmu@has invested significant amounts of time andeyo
Furthermore, the Group may encounter difficultie®xpanding the administrative operations or flumstito
support acquired or development properties, whiely nesult in difficulties integrating acquired peopes.
The Group may be unable to successfully managitfolio in a manner which generates adequatenstu
on investment, and the additional demands on tloeizand on members of senior management may fesult
difficulties managing the existing portfolio. Theftont investments made by the Group are substaarti
the investments start generating rental income aftgr a certain period of time because of the Jemm
nature of construction and redevelopment work. ‘Se&he Group’s development projects require large
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initial investments while they will start generafirental income only after a certain period of tinaad are
subject to various risks which would cause delayd mcrease the time until the projects generataale
income” The additional rental income and the occupanates from acquisitions, refurbishments and
expansion projects might turn out to be lower taaticipated.

The Group is exposed to risks arising from the segtibility of the real estate market to fraud.

Certain activities in the real estate sector hasenbsubject to allegations of embezzlement of déash
connection with arranging large scale real estatestctions. Although the Group is currently notusawof
any such fraud taking place within its business] &gakes precautionary measures to reduce the fisk o
contracting with counterparties who engage in unathor illegal business practices, the Group megome

the target of fraud or other illicit behaviour imyaof the markets in which it operates. This mayeha
material adverse effect on the Group’s reputatiisiness and financial condition.

The unavailability or insolvency of contractors, baontractors or other service providers may causstc
overruns, program delays or the acceptance of islGontractor covenants.

The Group’s development projects require it to tskéled third-party contractors to provide constran,
engineering and various other services for the gnt@s it is developing or redeveloping. There Israted
selection of high-quality contractors operatingthie Group’s key markets. As a result, the Group ey
unable to retain skilled contractors on financialyd contractually efficient terms due to a higheleof
demand for the most reputable contractors. Furtberthe Group may hire a contractor that subsetyuen
becomes insolvent, causing cost overruns, progelays and the acceptance of riskier contractor reaves.
The unavailability of high-quality contractors tretinsolvency of a contractor currently working are or
more of the Group’s development projects could haveaterial adverse effect on the Group’s business,
financial condition, results of operations, futyeospects or the price of the Notes. The risk athsu
insolvency similarly increases the risk of the Grdaeing unable to recover costs in relation to fryre
latent defects subject to repair covenants givethbyGroup to tenants, to the extent that suchs arg not
otherwise covered by latent defect insurance.

Operational risks
Increased maintenance, refurbishment and redevel@icosts may adversely affect the Group’s results

Generally, as properties age, they require inctbasgital expenditure for maintenance, refurbishnaerd
redevelopment costs. Numerous factors, includirg afe of the relevant building, changes in consumer
preferences, the material and substances used tirth of construction or currently unknown builglicode
violations, could result in the Group incurring stamtial unbudgeted costs for refurbishment, maddation

and decontamination required to remove and dispbseny hazardous materials. Removal of hazardous
materials may result in a temporary inaccessibiitya part or all of the affected property. In théspect,
some of the Group’s properties contain asbestoseridts containing asbestos must be removed orneibe
remediated during refurbishment or when asbestoedicould become airborne which can lead to larger
periods during which buildings are unoccupied ak ashigher remediation costs. Older buildings raksp
require additional capital expenditure to bringnthap to date with other regulations and may alseeha
higher operating costs due to a variety of factorgluding energy efficiency. The Group is undeirtigka
rolling development program to refresh and refurliis properties, which may encounter cost overorail

to result in higher rent levels sufficient to edsack the cost of the program. As part of this ngli

11



development program, the Group may incur costsctjuiee licences and permits and otherwise utilise
resources in cases where a project is abandorrealreturn on that investment is realised.

Despite these potential costs, if the Group do¢samwy out maintenance, refurbishment and redevetmt
activities with respect to its properties, thesepprties may become less attractive to tenantseprire a
higher capital expenditure to attract or retairatgs) and the Group’s rental income may decredfeetiag
the results and financial condition of the Group.

If the Group fails to accurately assess a developinepportunity or if tenant demand for a developmten
project decreases, a substantial portion of the@&lepment project could remain vacant after compteti

The Group uses its development projects to create properties or to expand existing properties. (eyg
building an extension of an existing shopping a@nthat target incremental return on investment.oAs
31 December 2016, the Group had a remaining comnitievelopment pipeline of approximately
€187 million relating to redevelopment projectsTihe Netherlands (Tilburg, Maassluis, Capelle aam de
IJssel and Arnhem) and the extension of the shgpgentre in Tournai (Belgium).

These and any future development projects involv@gher degree of risk than its standing investment
properties and require that the Group accuratelgsses the development opportunity, including ¥pected
return on investment. The Group assesses the carianeiability of new investments thoroughly, toget
with the timing of the development project, incluglithe date that construction will commence andl el
completed. Inaccurate assessment of a developnpgartanity or a decrease in tenant demand due to
competition from other commercial real estate prige or adverse market conditions could resul&in
substantial proportion of the development projectaining vacant after completion and exert pressarie
Group to provide rental incentives to tenants. Siadancies and rental incentives to tenants woiddtahe
return on investment as well as the value of theeldpment property, which could have a materialease
effect on the Group’s business, financial conditi@sults of operations, future prospects or theepof the
Notes.

The Group’s development projects require large iaitinvestments while they will start generatingmial
income only after a certain period of time, and asebject to various risks which could cause delaysl
increase the time until the projects generate rdritome.

The Group’s development projects support its ssat&hese projects require large investments, often
including the purchase of land, in the early stageshe projects while they will start generatinental
income only after a certain period of time becaafsthe long-term nature of construction and redgwelent
work. These projects are subject to various risksh of which could cause delay of a project aredefore
increase the time until the project starts genegaténtal income, increase the costs of a projatipared to
the budget, cause the loss or decrease of expautethe of a project or, in some cases, even céese t
termination of a project. Risks involved in thes#i\dties include but are not limited to: (i) detayesulting
from, among other things, adverse weather condition acts of nature, work disputes, insolvency of
construction contractors, shortages of or defectggipment or construction materials, accidents or
unforeseen technical difficulties; (ii) difficulty in acquiring permits or other approvals required by law to
complete the projec (iii) refusal by the planning authorities in the various countries in which the Group
operates to approve development plans; (iv) demands of planning authorities to modify existing plans; and (v)
upon completion of the development project, addélaental income from the projects and the occupan
rates being lower than anticipated.
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The Group could be exposed to catastrophic eveatsathich its properties are not insured or are nifly
insured, such as fire, flooding, earthquakes or ethforce majeure events.

Given their nature, real estate properties are seghto the risk of catastrophic events, such asffvoding
and earthquakes. Any of these types of events rasyltrin severe damage to the Group's properties.
Moreover, such events may create economic andgadlithcertainties, which could have a negativeatfin
ways that cannot be predicted on economic conditiothe regions in which the Group operates.

The Group seeks to maintain insurance policies raogeits properties and employees with policy
specifications and insured limits which the Growgbidves are customary for the real estate busimeis
markets. The Group’s properties are largely covagainst property damage and third party liabdity the
Group is covered for a loss of rental income fgeaod of 36 months in certain circumstances. Haerethe
Group’s properties may not be fully insured, owiresl at all, against damages from catastrophictssrch
as flooding, earthquakes or other force majeuratsve

The occurrence of a significant event that is netied or is not fully insured or indemnified agajror the
failure of the Group to meet its insurance paynadligations, could result in a loss of all or atpor of the
capital invested in a property, as well as thecgpated future revenue from that property. Alteivedy, an
event may be covered by insurance but related codtsses may only be reimbursed after considertiiple
has elapsed. In addition, the Group may not be bheaintain adequate insurance coverage in theeat
commercially reasonable rates with acceptable terms

The Group is exposed to risks related to the safgftyconsumers and tenants in shopping centres, afi
buildings and other locations, including acts ofrterism and violence.

Due to high visibility and the presence of largenters of people, the Group’s properties may beetarfpr
terrorism and other forms of violence. Any terrorvimlent attack on a property of the Group or mikir
property owned by someone else may result in daroadgss of business by the Group’s tenants and may
apart from any direct losses, harm the propertgstments of the Group. These attacks may directly o
indirectly affect the value of the portfolio.

Even when the Group is insured against lossesalsedh attacks, certain losses resulting from thgses of
events may be uninsurable or not insurable to dfleektent of the loss suffered. Moreover, any loése
events could lower consumer confidence and, fomgi@, decrease footfall and spending in the Group’s
shopping centres or increase volatility and ungastain the worldwide financial markets and economy
Adverse economic conditions resulting from thegeesyof events could reduce demand for space in the
Group’s properties and thereby reduce the valuthe$e properties and rental income. Any of the abov
circumstances, were they to be realised, could laaveaterial adverse effect on the reputation, Bssin
results of operation and financial condition of Geup.

The Group is exposed to risks relating to grounddes (erfpacht).

The Group holds properties that are (partiallygoound leases: three in the Netherlands, one igi@al and
one in Finland. The annual rent amounts to €985,00 the land being owned by another party. The
conditions of the ground lease agreement, sucksderim and the payment obligations, are key patenne
that impact the value of the property. The groweaké agreement may contain provisions leadingetéotis

of the ground leased property if the Group is irterial breach of the ground lease agreement. Funtre,

the Group may face changes in the terms and conditf the ground lease agreement, for example with
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respect to payment obligations to the underlyingewof the land. Unfavourable changes to the groease
agreements or relevant regulations may limit theuBis ability to sell the properties, which are jeabto
ground leases, and may thereby decrease its vadueguire the Group to write down the asset's @as
recorded on the Group’s consolidated balance sBeeh a write down could have a material adverfgetef
on the Group’s consolidated balance sheet andt@bdity and, as a result, on the value of andrretan the
Notes.

The Group is subject to mandatory tenant protectitaws in Belgium, the Netherlands and France that
limit its flexibility in terminating or amending lases.

Lease of retail property in Belgium, the Netherlmrethd France is subject to certain mandatory laws
regarding tenant protection. Retail leases forragef two years or less are excluded from thedesrin the
Netherlands.

In the Netherlands, the lease of retail properguires an initial lease period of at least five rgeavith an
automatic extension of another five years. Theeeatso restrictions on the grounds on which a taddtan
terminate a lease. The applicability of these leggimes limits the ability of the Group to terntmdeases
and adversely affects the flexibility to terminagégtend or amend lease agreements with such cpanties,
which flexibility may be of particular relevance ere properties are, or are to be, renovated ovedufzed.

Certain provisions of Belgian and French law on emrtial leases are mandatory, which means that the
parties are not entitled to deviate from or coritad of these provisions. Belgian and French ledsetail
property requires an initial lease period of aste@ine years. The tenant has a legal right toesigtihree
renewals of the initial lease, each for a periochiok years. The tenant’s request is subject tot $ormal
conditions and needs to be sent to the landlordinva specific timeframe prior to the expiry of flease. In
both Belgium and France, the conditions entitling kandlord to refuse such renewal requests argetnand
strictly provided by law. In Belgium the tenantailsvays entitled to terminate the lease without weotipon
expiry of the third and sixth year of the leased(an its renewals), while this possibility is mgséxcluded
for the landlord unless both parties expresslyagtherwise in the lease. In France, parties cegeapat the
tenant waives its right to terminate the lease ugquiry of the third year. The landlord, howevean only
terminate upon expiry of the lease term. As a tesfithese laws, in both Belgium and France theu@noay
be restricted by law in its ability to terminatetend or amend the lease agreement.

Furthermore, laws may grant some tenants a perigglit to terminate a lease before it expires, Whitay
affect the Group’s occupancy rates. In particutartain of the leases within the portfolio are ¢deed
“leases under tacit extension” and may be termihbyethe tenants at any time.

The Group faces rental risk.

The Group faces rental risk which includes the dfloss of rental income due to vacancies and eawd
movements in market rents. In a declining econdhmfe is an increase in both vacancy risk andigtkeof
tenants being unable to fulfil their financial coftments. Vacancies can arise, for example, whesekare
not renewed on expiry or are terminated early. Vheancy rate affects rental income and can lead to
downward price pressure. Costs are often incumethaintaining empty property in or returning empty
property to a condition which is acceptable fotigt and letting empty property requires additioefébrt. An
economic crisis or weakening demand could alsoltré@sdhe Group taking longer to let property thnets
become vacant due to companies postponing theicatbn decisions. A significant loss of rentalame
and/or a significant downward movement in markatsenay have a material adverse effect on the Goup
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business, results of operations, financial condiiad prospects and may therefore affect the Gsalplity
to fulfil its obligations under the Notes.

The Group’s development projects are subject to thezards and risks normally associated with the
construction and development of commercial real ast any of which could result in increased costs
and/or damage to persons or property.

The Group depends on skilled third party contractior the timely construction of its developments i
accordance with international standards of quality safety. The process of construction may beyeelar
disrupted by a number of factors, such as inclemesdther or acts of nature, industrial accidents an
defective building methods or materials. Any ofsadactors, alone or in combination could deladisrupt
the construction process by halting the constrogiimcess or damaging material or the developntseif.i

In addition, the costs of construction depend prilpan the costs of materials and labour, whichyrba
subject to significant unforeseen increases. Ttmi@may not be able to recover for cost overrurdeuits
insurance policies or from the responsible contraot sub-contractor or may incur holding costs #rel
development may decrease in value, any of whicHdchave a material adverse effect on its business,
financial condition, results of operations, futprespects or the price of the Notes.

Compliance risks
Environmental risks.

The presence of soil contamination and/or substawbéch are harmful to the environment and pubaltin
are other potential risks affecting property inwemtt. The Group pursues an active environmentatypol
Although the Group is not aware of any current mmental liabilities with respect to its portfqlithere is
no assurance that any such environmental lialsilittél not occur in the future (including liabiks relating

to asbestos, as described above in the risk femtitled ‘Increased maintenance, refurbishment and
redevelopment costs may adversely affect the Groepllts). Also, the possibility of expenses arising ireth
future to prevent or remove contamination cannoduded. Any such future liabilities or expensesen
materialising, may materially affect the Group’suks, financial position or liquidity.

Legislation and regulations.

The Group is subject to local, regional and natioegulations in the countries where it is activel das
investments. These regulations reldteer alia, to the environment, safety and maintenance stdada
physical planning, tenants’ rights and the fundtigrof the property markets. Certain of the propentrkets

in which the Group operates may also be affecteBurppean Union directives implemented by the Meambe
States and/or European Union regulations. No assesacan be given that legislation and regulations,
interpretation, implementation or amendment of téxis legislation and regulations, will not resuit i
additional expenses, compliance costs or restnistfor the Group, and may adversely affect the igamant

of the Group’s property portfolio, which may adwysaffect the Group’s results, prospects and fiiedn
position.

If the Group loses or is unable to obtain licencascessary for its operations or expansion, it magt te
able to carry on its business or parts of its cunteor planned businesses.
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The Group has obtained several licences and perinthiding zoning permits, for its properties from
municipalities and other government authoritiesn8af these licences are issued for a limited gesfdime

and may not be renewed, or, if they are reneweglr terms may be changed. These licences contain a
number of requirements regarding the way the Gamruucts its business and the Group may be reqtared
make investments in order to maintain such licenEadure to meet these requirements could resuihies

or other sanctions including, ultimately, revocatiof licences. Moreover, the Group may be requiced
obtain licences following regulatory changes or khie wishes to expand into new areas of businedsita
may not be able to obtain these licences.

The Group benefits from special tax regimes.

In France, the Netherlands and Belgium, the Groepefits from special tax regimes that have been
introduced in the respective domestic legislatimnencourage collective portfolio investment. Undach of
these regimes, provided that certain strict coanlitiare met, qualifying income is exempt or thertag is 0
per cent. Depending on the jurisdiction, these itams may relate to permissible activities or stenlders,
restrictions with respect to the amount of debarficing allowed and the dividend policy. A commoatiee
among these conditions is that to be eligible ®otdx treatment, the Issuer is obliged to distahtg taxable
result — again depending on the jurisdiction, alhaninimum portion of it — as a dividend to it@astholders
within a certain timeframe. There could be a ribkttthe Group does not meet one or more of the
qualification requirements, or that the tax auttiesi take a different view on how the distributatdsult
should be calculated. If this happens, the Grougldcbecome subject to corporate income tax in that
particular jurisdiction.

The Group could suffer adverse consequences ifitsfto maintain its current beneficial tax structing of
its Finnish investments due to changes in local tiaxv.

As of the date of the Prospectus, the Group hastatied its foreign investments in Finland, wheémoes not
operate its business through a regime similaredihregime or the regimes applicable to (i) pebégulated
real estate companiempgnbare gereglementeerde vastgoedvennootscl@yV/SIR”) or (i) Sociétés
d’Investissements Immobilieres Coté&dIC”), in a manner intended to result in areefive current tax rate
that is very low or non-existent, based on thdsatiion of current rules as enacted in local taxslaAny
change in local tax laws or practices may caussetstructures to become less effective, resultirghigher
tax burden than foreseen.

Financial risks
The Group is exposed to credit risk on rent payngefibm its tenants.

As of 31 December 2016, the Group was a party tporaqimately 2,325 lease contracts, of which
approximately 2,268 related to shopping centres&antb offices. Approximately 21 per cent. of theo@'’s
annual rent as at 31 December 2016 was attributalfiie top ten tenants.

As of 31 December 2016, the Group has accountedrfamount equal to €26.6 million before provisions
and €18 million after provisions of outstandingaigables from doubtful debtors. As of 31 Decemh@t&
if 10 per cent. of the Group’s existing doubtfulbtiéafter provisions) were to default, this wouldve a
negative effect of €2.3 million on the result oétGroup. If 1 per cent. of the annual contracted i€ not
paid, this would negatively impact annual contrdatent by €2.2 million. The Group’s standard legsens
state that rent is to be paid in advance, and tioegsalso generally requires deposits or paymeatagtees.
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The amounts payable to the Group under its leasts tenants that are not guaranteed (by payment
guarantees, bank guarantees or corporate guarphezeshe risk that such tenants will be unableaypsuch
amounts when due. The Group may suffer from amedh revenues, profitability and cash flow in #hent
that a number of its significant tenants seek haptky protection or are unable to pay rent owednnhee.
The Group is not insured against this credit ridie creditworthiness of a tenant can decline dvershort or
medium term. If a tenant seeks bankruptcy protective Group may be subject to delays in receipeifal

and other contractual payments, if it is able titecb such payments at all, and the Group may eatlile to
terminate the tenant’s lease, preventing the Gfiarp leasing out the property to a new tenant, anyhich
would have a material adverse effect on the rejpatabusiness, results of operation and finanadalddtion

of the Group.

The Group could be adversely affected by a detetion of the creditworthiness of other financial
institutions.

The Group’s cash on hand is on deposit with a sagecommercial banks. These relationships couftbse
the Group to credit risk in the event of defaultafcounterparty. Many of the hedging and other risk
management strategies that are and may be utltigetie Group also involve transactions with finahci
services counterparties. The failure of these @patties to settle or the perceived weakness edeth
counterparties may impair the effectiveness of@haup’s hedging and other risk management straegie

Access to capital on acceptable terms necessaryrfamtaining, growing and developing the Group’s
business and portfolio could become challenging.

In the ordinary course of business, the Group malgsificant capital expenditures for the acquisiti
(re)development and maintenance of projects or eutigs. The Group has so far financed its capital
expenditures through operating cash flows andmagidebt and equity, however, the Group may notteta
continue to do so. The ability of the Group to abtinancing and the terms of such financing widhtinue

to depend on several factors, some of which arerzbits control, such as general economic condititime
availability of credit from financial institutiorend global and European monetary policy. Regulatbanges
may adversely affect the Group’s cost of finanang the Group’s access to financing in the futRetuced
levels of stimulus by central banks and governmentms increase in interest rate spreads as & médigher
risk premiums may also cause the costs of new dingnto rise which may adversely affect the Group’s
access to future financing at favourable termsaddition, deterioration in the Group’s businessultesor
financial condition could lead to higher financiogsts. The Group may not be able to obtain finaneind
any financing that it can obtain may not have ¢ifflecterms (whether privately or through a public
transaction). Moreover, there may be a risk that @roup’s financial counterparties will not be abte
provide funds under the facilities agreed with @reup.

In addition, the ability of the Group to obtain tébancing may be constrained by the Group’s diaaliion
as a Fll under Dutch corporation tax law and trmulteng limitations on the level of its indebtedsex
restrictions contained in its current or futurediteagreements (see the risk factor entitlddhe’ Group’s
operations are restricted by its financing instrum#). The Group may also seek additional equity fitiag,
to fund other acquisitions or expenses in the milbhg term. The Group’s ability to raise such éiddal
equity financing is also dependent on market camtht economic circumstances and/or investor ajgpeti

Failure to obtain financing due to any of the fastabove could have an adverse effect on the asine
financial condition and results of operations @& @Group.
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Market perceptions concerning the instability of éheuro, the potential re-introduction of individual
currencies within the Eurozone, or the potentialssiolution of the euro entirely, could adversely edf the
value of the Notes and the Group’s business.

Concerns persist regarding the debt burden of ineBarozone countries and their ability to meeurfat
financial obligations, the overall stability of tleeiro and the suitability of the euro as a singleency given
the diverse economic and political circumstanceaadividual Member States. Since 2015, the stahbiftthe
Eurozone has been further undermined by the refagsis, as EU member states and adjacent couhizies
struggled to cope with the significant flows of magts trying to access the Eurozone. In additioa,United
Kingdom held an in-or-out referendum on 23 June62fdgarding its membership within the European
Union, in which a majority of the voters voted mvbur of the United Kingdom’s government taking the
necessary actions for the United Kingdom to ledwe European Union. A process of negotiation will
determine the future terms of the United Kingdorelsitionship with the European Union. Details ambtime
negotiation process, including the length of titmie process will take and the likely outcome, remaiclear.
The implications of the United Kingdom withdrawifrgm the European Union and the impact this willdha
on the Group’s business are similarly unclear beedhey will depend, among other things, on theame

of the negotiation process. It is also possible thiaer members of the European Union could haddralar
referendum regarding their membership within theoRean Union in the future. The uncertainty thad ha
been created by the British referendum (which coolatinue during the period of negotiation) andekit of
the United Kingdom from the European Union couldeadely affect European and worldwide economic and
market conditions and could contribute to furthestability in global financial markets. Such vdigtiand
negative economic impact could, in turn, have aenmdtadverse effect on the Group’s business, @i@n
condition and results of operations and could asblgraffect the value and trading of the Notes.s€hand
other concerns could lead to the re-introductiorindfividual currencies in one or more Member States
including the Netherlands, France, Belgium and dfidl or, in more extreme circumstances, the possible
dissolution of the euro entirely. Should the euissdve entirely, the legal and contractual consegas for
holders of euro-denominated obligations would bermeined by laws in effect at such time. These mak
developments, or market perceptions concerningethes related issues, could adversely affect theewaf
the Notes.

The Group’s operations are restricted by its finang instruments.

The Group’s total Financial Indebtedness (as ddfinghe sectionTerms and Conditions of the Noteas

of 31 December 2016 was €1,529 million. This leskindebtedness requires the Group to dedicate a
portion of its cash flow from operations to makeeiest and principal payments on its indebtedneds a
will also require the timely refinancing of certaghort term liabilities before their respective oray
dates. This reduces the Group’s available liquiditgl therefore the availability of the Group’s casfund
working capital and make capital expenditures amitd the Group’s flexibility in acquisitions andher
growth possibilities and its ability to pay dividis

A deterioration of the Group’s liquidity or an irese of its indebtedness may affect the Grouplgyatn
attract business, to enter into partnership agreesnéo procure materials, services and producis fr
suppliers and to retain services from subcontraatarfavourable terms. As a result, such detergradr
increase could have a material adverse effect enGtoup’s business, results of operations, findncia
condition and prospects. As at 31 December 20¥5,Gfoup had a total of €540 million (2015: €410
million) of committed revolving credit facilitiesAs at 31 December 2016, the Group had undrawn
committed credit facilities to the amount of €18®lion (2015: €306 million).
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A breach of covenants under the Group’s financingrangements could entail increased interest
payments, a sale of assets or a suspension of eéihddpayments, and cross-default provisions may
exacerbate existing risks.

The Group is restricted by certain covenants ifin@ncing instruments, being an Interest Coveidihe
“ICR"), a Loan-to-value ratio (the “LTV Ratio”) ana Solvency Ratio (the “Solvency Ratio”). The IGR i
calculated as net rental income to consolidatedmetest charges (defined as charges and inteosst
excluding amortised cost). The LTV Ratio is caltethas the ratio of financial indebtedness to the
aggregate book value of the Group’s property imaests. The Solvency Ratio is calculated as the iti
the shareholder’s equity to the balance sheet {t#@as any intangible assets, in both cases). Utider
Group’s financing arrangements, it must maintainC8¥ Ratio of less than or equal to 60 per cent., a
ICR of at least 2x and a Solvency Ratio of not tbss 0.40. As of 31 December 2016, the Group’s LTV
Ratio was 40.1 per cent. (based upon property tiahsfor the Group’s portfolio as of 31 December
2016), its ICR was 6.6x and its Solvency Ratio 89. The Group’s targeted LTV ratio is 35-40 pentc

on a net debt basis (i.e., with cash deducted ft@rfinancial indebtedness). On this basis the tatio
was 39.0 per cent. as at 31 December 2016.

In the event that the Group breaches certain caisneder its current financing this may lead sbeg-up

in respect of the interest rate and thereby inerghe Group’s payment obligations significantly. In
addition, the Group may even be required to imnielliaepay the respective borrowings in whole or in
part, together with any related costs. In suchtuason, the Group may be forced to sell some loofalts
assets unless it has sufficient cash resourcesthar dinancing instruments available to make such
repayments. In addition, a lender may be able ltaceetain of the Group’s assets or procure thale $o0

the extent that such assets serve as collaterdofoowings. The Group may also be required to endp
payment of its dividends in case of breaches ofemamts under its current financing agreements.
Furthermore, a breach of covenants could lead liguidity shortage as the lenders may refuse any
drawdowns under the Group’s financing instrumeAtsof the foregoing could have a material adverse
effect on the Group’s business, financial condito results of operations.

The Group’s financing arrangements also contaissetefault provisions. In case of a default under o
financing arrangement, the existence of cross-ttefaovisions in other financing arrangements might
trigger defaults under those arrangements. If suabs-default provisions are triggered, this coakiilt in
substantial losses for the Group and could sigmifiy reduce its access to capital, which couldehav
material adverse effect on its business, finarcmabition and results of operations.

The Group is exposed to interest rate and curremisks and may have exposure in case of the
unwinding of certain swaps.

As a result of the Group’s policy to hold investrieefor the long term, the Group’s borrowings todun
investments generally have long maturities (fivargeor longer). An increase in interest rates dutahe
Group’s interest payments and investment yieldd,cam, in turn, impact the value of the Group'sfotio
and its financial results. The Group uses inter@st swaps to hedge the interest rate risk inatsolwing.
As of 31 December 2016, 79 per cent. of the Grobpisowings had a fixed rate (including floating
interest rates hedged to fixed rates).

The Group has outstanding debt comprising stertiegominated loans of £130 million, U.S. dollar
denominated loans of U.S.$342.5 million, and Cearadiollar denominated loans of C$20 million each as
of 31 December 2016. The Group employs currencyswvta hedge its foreign exchange risk associated
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with the translation of these debts into Euro. $thdiese instruments prove ineffective, the Groapld
incur additional costs with the payment of thisstading indebtedness. The Group’s use of deriwativ
instruments is limited to hedging the underlyingrency and interest rate exposure. The Group eraploy
cross currency swaps and interest rate swaps tageats interest expenses. These financial insintsne
are combined to manage the exchange rate sensitivithe net asset value per ordinary share and the
interest rate sensitivity of the earnings per adirshare. The use of financial instruments likeriest rate
swaps and cross currency swaps and options acgbrdierves the interest rate and currency policies
referred to above.

In addition, if the Group sells a property and gepart of a loan with the proceeds of such shirgtmay

be a mismatch between the derivatives that the iSims entered into and the loans for which that
derivative has been entered into and the Group Ineayequired to settle or otherwise unwind such a
derivative. Such settlement or unwinding may beeommercially disadvantageous terms, resulting é th
Group incurring significant costs or additionabligies.

The Issuer is a holding company with no operationkich relies on its operating subsidiaries to prdei
it with funds necessary to meet its financial oldigpns.

The Issuer is a holding company with no materiadali business operations. The principal assetheof t
Issuer are the equity interests it directly or tindily holds in its operating subsidiaries. As suit the
Issuer is dependent on loans, dividends and otagments from its subsidiaries to generate the funds
necessary to meet its financial obligations, intlgdthose under the Notes. The ability of the Issue
subsidiaries to pay dividends and make other patsndgpends on their earnings and may be subject to
statutory, legal or contractual limitations inclugj but not limited to, the limitations on the tsasf Dutch
corporate law relating to payment of dividendéngtuitkeringeh As an equity investor in its subsidiaries,
the Issuer’s right to receive assets upon theiridation or reorganisation will be effectively suthmated

to the claims of any of their creditors. As suclotéholders are structurally subordinated to cresliod the
Issuer’s subsidiaries (other than the Guarantdsihe extent that the Issuer is recognised asditor of

its subsidiaries, the Issuer’s claims may stilsbbordinated to any security interest in or otfesr bn their
assets and to any of their debt or other obligattbat are senior to the Issuer’s claims.

The Guarantors also guarantee other obligationstbé Issuer.

In addition to being Guarantors under the PrograntheeGuarantors have also guaranteed the obligatio
of the Issuer under (i) a EUR 300,000,000 revolvingdit facility dated 6 February 2017, (i) a EUR
100,000,000 term loan facility dated 27 January62(il) a EUR 75,000,000 term loan facility datéd
September 2015 and (iv) various US private placés@vhich US private placements have an aggregate
value, as at 31 December 2016, of EUR 770,856, 7303 result, the recourse of Noteholders agadirest t
Guarantors may be affected by creditors of theelssmder those financing arrangements making use of
their right to take recourse against the Guarantors

The Group’s policy for the Guarantors not to raissy external debt may change.

It is the Group’s policy that the Guarantors do raise any external debt. This policy may changa as
result of internal or external factors, such asketaconditions, economic circumstances, changésxitr
other laws and/or changes in the structure of thaus If the Guarantors raise external debt, théy m
adversely impact the ability of the Noteholderslbain recourse against the Guarantors.
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Factors which are material for the purpose of assssg the market risks associated with Notes
issued under the Programme

Risks related to Notes generally.
Set out below is a brief description of materiaksi relating to the Notes generally:

The Guarantees will be subject to certain limitati® on validity and enforcement and may be limited b
applicable laws or subject to certain defences thrdy limit their validity and enforceability.

The Guarantees given by the Guarantors providesholdith a direct claim against the relevant Guarain
respect of the Issuer’s obligations under the Nofsgorcement of each Guarantee would be subject to
certain generally available defences including ¢haslating to corporate benefit, fraudulent conwegaor
transfer, voidable preference, corporate purpodecapital maintenance and similar laws.

If a Dutch company grants a guarantee and thatagteg is not in the company’s corporate interést, t
guarantee may be voidable pursuant to Section BtZhDCivil Code Burgerlijk Wetboekif the beneficiary
knew or should have known that the guarantee wagrthe company’s corporate interest. In such thse
guarantee could be voided by the Dutch company, beskruptcy receiver and its administrator
(bewindvoerdérand, as a consequence, would not be valid, binatimd enforceable against it. In determining
whether the granting of such guarantee is in tierést of the relevant company, the Dutch courtslavo
consider the text of the objects clause in thelagiof association of the company and whethectnepany
derives certain commercial benefits from the tratisa in respect of which the guarantee was grarted
addition, if it is determined that there are nojraufficient, commercial benefits from the trangac for the
company that grants the guarantee, then such comf@ad any bankruptcy receiver) may contest the
enforcement of the guarantee and it is possible gheh challenge would be successful. Such bemefit
according to Dutch case law, consist of indirectdfié derived by the company as a consequenceeof th
interdependence of the company with the group ofamies to which it belongs. In addition, it iseseint
whether, as a consequence of the granting of tleeagtee, the continuity of such company would be
foreseeably endangered by the granting of suchagtee. It remains possible that even where strong
financial and commercial interdependence exises ttansaction may be declared void if it appeaas the
granting of the guarantee cannot sufficiently seéeerealisation of the relevant company’s objects.

A guarantee granted by a Dutch legal entity magleurtertain circumstances, also be nullified by ahis
creditors (or a receiver in its bankruptcy), if {file guarantee was granted without an obligatioda®so
(onverplichy, (i) the creditor concerned was prejudiced asrssequence of the guarantee and (iii) at the time
the guarantee was granted both the legal entitywardss the guarantee was granted for no consiole@am
niet), the beneficiary of the guarantee knew or shdwalde known that one or more of the entities’ cadit
(existing or future) would be prejudiced.

If a court were to find a Guarantee given by a @mntor void, unenforceable or otherwise ineffectagea
result of local laws or defences holders would egashave any claim in respect of that Guarantdrwaould
be creditors solely of the Issuer and any remaidograntors.

Finnish Law Limitations on guarantees.
This section highlights certain aspects of the la&inland relating to guarantees granted by timaish
Guarantors as in force on the date of this Prospect

Pursuant to the provisions of the Finnish Compadiets(624/2006, as amended, the “Finnish Companies
Act”), a Finnish company may not grant guaranteesecure the financing of the acquisition of itsite
direct or indirect parent company’s shares (finahassistance). Generally, such provisions do ddtess
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any subsequent refinancing of acquisition debt. ¢i@r, based on some views in Finnish legal liteeatin
certain situations, such subsequent refinancingthergranting of guarantees to secure such subseque
refinancing, could be held to violate the appliealgrovisions on financial assistance. Therefore, th
limitations regarding financial assistance may g$o when granting guarantees for refinancind.deb

Further, a company can only distribute its assethé ways specified in the Finnish Companies S&ther
transactions that reduce the assets of a companncoease its liabilities without commercial reason
constitute an unlawful distribution of assets. Hnanting of guarantees is subject to the rulesicgpk to
distribution of funds, and therefore, requires that granting of a guarantee is based on commerzasbns
(corporate benefit). When assessing the businesfigation for granting the guarantee and theterise and
scope of corporate benefit, all relevant circumstan benefits and risks to the company are to kentimto
account. The assessment is made primarily on d-s@me basis taking into consideration the besn#dithe
company, e.g. that the company is provided direstlyndirectly through group companies with loans o
financing or its financing costs are decreased.u@rbenefit may be taken into account in the coreora
benefit assessment to the extent it, directly diréctly, benefits the company itself.

If the corporate benefit requirement and the fire@nassistance prohibition are not complied withe t
Guarantees granted by the Finnish Guarantors dmilslubject to legal challenge and the consequédnae o
breach of the financial assistance prohibition h@ torporate benefit requirement could be the iditgl
ineffectiveness or the unenforceability of the Gudees.

For the above-mentioned reasons and in order irefisat the guarantees given by Finnish Guaraotiver

the maximum amount of liabilities permitted undénrfish corporate law, it is standard market pracfar

guarantees and certain other financing documemntiiding the Guarantees given by the Finnish Guaran
to include language pursuant to which the scopguafantees or other similar liabilities grantediibyited

liability companies incorporated in Finland is aarctually limited so as to not be in conflict witke relevant
statutory limitations. Thus, the Guarantee Agredniecludes a limitation to the scope of the Guazast
given by the Finnish Guarantors providing that dhéigations of the Finnish Guarantors shall be ectbjo

and limited if, and only to the extent, requiredthg mandatory provisions of the Finnish Comparies
regulating (a) financial assistance, as provide@hapter 13, Section 10 of the Finnish CompanigsoA¢b)

unlawful distribution of assets, as provided in piiea 13, Section 1 of the Finnish Companies Act.

Notes may not be a suitable investment for all istgs.
Each potential investor in any Notes must deterntiiree suitability of that investment in light of itsvn
circumstances. In particular, each potential imwestould:

() have sufficient knowledge and experience to makeeaningful evaluation of the relevant Notes, the
merits and risks of investing in the relevant Naesl the information contained or incorporated by
reference in this Prospectus or any applicable supplement;

(i)  have access to, and knowledge of, appropriate @rellytools to evaluate, in the context of its
particular financial situation, an investment ie tielevant Notes and the impact such investmett wil
have on its overall investment portfolio;

(i) have sufficient financial resources and liquidiiybiear all of the risks of an investment in theveht
Notes, including where principal or interest is gialg in one or more currencies, or where the
currency for principal or interest payments isafiént from the potential investsiéurrency;

(iv) understand thoroughly the terms of the relevantedl@nd be familiar with the behaviour of any
relevant indices and financial markets; and
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(v) be able to evaluate (either alone or with the haflpa financial adviser) possible scenarios for
economic, interest rate and other factors that affgct its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments amth gistruments may be purchased as a way to reduce
risk or enhance yield with an understood, measwapgropriate addition of risk to their overall golibs. A
potential investor should not invest in Notes whinte complex financial instruments unless it has th
expertise (either alone or with the help of a fitiahadviser) to evaluate how the Notes will paraunder
changing conditions, the resulting effects on thlei@ of such Notes and the impact this investméhhave

on the potential investor’s overall investment fubic.

Potential conflicts of interest.

Potential conflicts of interest may arise betwew®sn €alculation Agent, if any, for a Tranche of Noéad the
Noteholders, including with respect to certain Btonary determinations and judgements that such
Calculation Agent may make pursuant to the Terngs@onditions that may influence the amount recéevab
upon redemption of the Notes.

Actions taken by the Calculation Agent may affebetNotes.

The Calculation Agent is the agent of the Issuerraot the agent of the Noteholders. The Issueritsalf act
as the Calculation Agent. The Calculation Agent hélve discretion to make such adjustments to thiesN
as it considers appropriate in certain circumstaifas set out in the Terms and Conditions ). Iningathese
adjustments the Calculation Agent is entitled tereise substantial discretion and may be subjecondicts
of interest in exercising this discretion. The @#ton Agent is not required to make adjustmenith w
respect to each and every corporate action or etresrt or circumstance entitling it to make an sihent.

Risks related to the structure of a particular isswf Notes.
A wide range of Notes may be issued under the Brogre. A number of these Notes may have features
which contain material risks for potential investaBet out below is a description of such features:

Notes subject to optional redemption by the Issuer.

An optional redemption feature is likely to limfitet market value of Notes. During any period whenl#suer
may elect to redeem Notes, the market value ofetidates generally will not rise substantially aboke
price at which they can be redeemed. This alsobeayue prior to any redemption period.

The Issuer may be expected to redeem Notes whenstof borrowing is lower than the interest ratethe
Notes. At those times, an investor generally woubd be able to reinvest the redemption proceedmat
effective interest rate as high as the interestoatthe Notes being redeemed and may only be@bie so at
a significantly lower rate. Potential investors wiloconsider reinvestment risk in light of othevestments
available at that time.

Partly-paid Notes.
The Issuer may issue Notes where the issue pripayisble in more than one instalment. Failure tpga/
subsequent instalment could result in an inves&ing all of its investment.

Fixed/Floating Rate Notes.

Fixed/Floating Rate Notes may bear interest ateathmt the Issuer may elect to convert from affiseete to a
floating rate, or from a floating rate to a fixeate. The Issuer’s ability to convert the interede mwill affect
the secondary market and the market value of swthsh\since the Issuer may be expected to conwerath
when it is likely to produce a lower overall costbmrrowing. If the Issuer converts from a fixederdo a
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floating rate, the spread on the Fixed/FloatingeRédtes may be less favourable than then prevaslimgads
on comparable Floating Rate Notes tied to the safeeence rate. In addition, the new floating rateny
time may be lower than the rates on other Notehefissuer converts from a floating rate to adixate, the
fixed rate may be lower than then prevailing ratests Notes.

Notes issued at a substantial discount or premium.

The market values of securities issued at a suliEtaliscount or premium to their nominal amountdeo
fluctuate more in relation to general changes ier@st rates than do prices for conventional istdoearing
securities. Generally, the longer the remainingntef the securities, the greater the price votgtiis
compared to conventional interest-bearing secaritigh comparable maturities.

Modification and waivers.

The Terms and Conditions of the Notes contain gioms for calling meetings of Noteholders to coasid
matters affecting their interests generally andhtain Written Resolutions on matters relatinghte Notes
from Noteholders without calling a meeting. A W&iitResolution signed by or on behalf of the holdérsot
less than 75 per cent. in principal amount of thaell of the relevant Series who for the time being
entitled to receive notice of a meeting in accoodgawith the provisions of the Agency Agreement ahdse
Notes are outstanding shall, for all purposes, &dleet as an Extraordinary Resolution.

In certain circumstances, where the Notes are inefiobal form in the clearing systems, the Issared the
Guarantors (as the case may be) will be entitleeélyoupon:

0] where the terms of the proposed resolution have hetfied through the relevant clearing system(s),

(ii)

approval of a resolution proposed by the Issuégh@Guarantors (as the case may be) given by way of
electronic consents communicated through the eleictrcommunications systems of the relevant
clearing systems in accordance with their operatihes and procedures by or on behalf of the helder
of not less than 75 per cent. in nominal amourthefNotes of the relevant Series for the time being
outstanding; and

where electronic consent is not being sought, ectnaeinstructions given in writing directly to the
Issuer and/or the Guarantors (as the case mayybardountholders in the clearing systems with
entitlements to such global note or certificatevadnere the accountholders hold such entitlement on
behalf of another person, on written consent frenwviditen instruction by the person for whom such
entitlement is ultimately beneficially held (dirBcbr via one or more intermediaries), providedttha
the Issuer and the Guarantors have obtained conathgreasonable evidence to ascertain the validity
of such holding and taken reasonable steps to esswh holding does not alter following the giving
of such consent/instruction and prior to effectingh resolution.

A Written Resolution or an electronic consent ascdbed above may be effected in connection with an
matter affecting the interests of Noteholders, udiolg the modification of the Conditions, that waul
otherwise be required to be passed at a meetilNpiholders satisfying the special quorum in acaoce
with the provisions of the Agency Agreement, andlisfor all purposes take effect as an Extraordinar
Resolution passed at a meeting of Noteholders dofwened and held. These provisions permit defined
majorities to bind all Noteholders, including Nobdéders who did not attend and vote at the relewagrting
and Noteholders who voted in a manner contrarlieéarnajority.

Change of law.
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The Terms and Conditions of the Notes are basddutch law in effect as at the date of issue ofrtlevant
Notes. No assurance can be given as to the impaatygossible judicial decision or change to Dutsh or
administrative practice after the date of issuthefrelevant Notes.

Bearer Notes where denominations involve integralitiples.

In relation to any issue of Notes in bearer fornicvthave denominations consisting of a minimum Sieec
Denomination plus one or more higher integral rplés of another smaller amount, it is possible that
Notes may be traded in amounts that are not integuliples of such minimum Specified Denominatidas
defined in the Conditions). In such a case a Ndtinovho, as a result of trading such amounts, sald
principal amount of less than the minimum SpecifiEhomination in his account with the relevant Ghea
system at the relevant time will not receive amgfie Note in respect of such holding (should digifie
Notes be printed) and would need to purchase @ipehamount of Notes such that it holds an amegyo@l
to one or more Specified Denominations.

If definitive Notes are issued, holders should Wwara that definitive Notes which have a denomimatiat is
not an integral multiple of the minimum Specifieéi®@mination may be illiquid and difficult to trade.

Notes in New Global Form.

The New Global Note form has been introduced towafor the possibility of debt instruments beingusd
and held in a manner which will permit them to beagnised as eligible collateral for monetary pob€the
central banking system for the euro (the “Eurosy8teand intra-day credit operations by the Euromyst
either upon issue or at any or all times duringrthife. However in any particular case such regtgn will
depend upon satisfaction of the Eurosystem eligibdriteria at the relevant time. Investors shooidke
their own assessment as to whether the Notes meletEirosystem eligibility criteria.

Risks related to the market generally.
Set out below is a brief description of materialrkea risks, including liquidity risk, exchange ratik,
interest rate risk and credit risk:

The secondary market generally.

Notes may have no established trading market whbsied, and one may never develop. If a market does
develop, it may not be liquid. Therefore, investoray not be able to sell their Notes easily orrateg that

will provide them with a yield comparable to similavestments that have a developed secondary marke
This is particularly the case for Notes that apeerlly sensitive to interest rate, currency orketrisks, are
designed for specific investment objectives ortsgies or have been structured to meet the investme
requirements of limited categories of investorseSéhtypes of Notes generally would have a moredimi
secondary market and more price volatility thanveortional debt securities. llliquidity may haveeverely
adverse effect on the market value of Notes.

Exchange rate risks and exchange controls.

The Issuer will pay principal and interest on thatd¢ in the Specified Currency. This presents niskating
to currency conversions if an investor’'s finanaativities are denominated principally in a curreroe
currency unit (the “Investor’s Currency”) other théhe Specified Currency. These include the risit th
exchange rates may significantly change (includingnges due to devaluation of the Specified Cuyrenc
revaluation of the Investor’s Currency) and thek risat authorities with jurisdiction over the Int@ss
Currency may impose or modify exchange controls.afpreciation in the value of the Investor’s Cucyen
relative to the Specified Currency would decredgehe Investor’s Currency equivalent yield on Mates,
(2) the Investor's Currency equivalent value of théncipal payable on the Notes and (3) the Invésto
Currency equivalent market value of the Notes.
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Government and monetary authorities may imposesdase have done in the past) exchange controls that
could adversely affect an applicable exchange fete result, investors may receive less inteneptiacipal
than expected, or no interest or principal.

Interest rate risks.
Investment in Fixed Rate Notes involves the risat thubsequent changes in market interest rates may
adversely affect the value of Fixed Rate Notes.

Credit ratings may not reflect all risks.

One or more independent credit rating agencies asaign credit ratings to an issue of Notes. Thiagsat
may not reflect the potential impact of all riskdated to structure, market, additional factoruised
above, and other factors that may affect the vafuke Notes. A credit rating is not a recommeratatd buy,
sell or hold securities and may be revised or wétah by the rating agency at any time.

Certain considerations regarding hedging.

Prospective purchasers intending to purchase Noteedge against the market risk associated witksiing

in a currency or other basis of reference which rbayspecified in the applicable Final Terms, should
recognise the complexities of utilising Notes imstmanner. For example, the value of the Notes naty
exactly correlate with the value of the currencytiter basis which may be specified in the apple&nal
Terms. Due to fluctuating supply and demand for Mates, there is no assurance that their value will
correlate with movements of the currency or othasid which may be specified in the applicable Final
Terms.

The return on an investment in Notes will be affedtby charges incurred by investors.

An investor’s total return on an investment in Noteill be affected by the level of fees chargedhe
investor, including fees charged to the investoa assult of the Notes being held in a clearingesys Such
fees may include charges for opening accountssfiees of securities, custody services and feepdgment
of principal, interest or other sums due underténms of the Notes. Investors should carefully stigate
these fees before making their investment decision.

Tax risk.

This Prospectus includes a general summary ofinetda considerations relating to an investmenthia
Notes issued by the Issuer (see “Taxation”). Suchnsary may not apply to a particular holder of Nate to
a particular issue and does not cover all possixeonsiderations. In addition, the tax treatmmeay change
before the maturity, exercise or termination ddtéNotes. Any potential investor should consult dsn
independent tax adviser for more information altbettax consequences of acquiring, owning and disgo
of Notes in its particular circumstances.

Potential purchasers and sellers of Notes shouldwage that they may be required to pay stamp taxes
other documentary or fiscal charges in accordantethe laws and practices of the country whereNbtes
are transferred.

Risk of difference in insolvency law.

In the event that the Issuer or any of the Guarartiecome insolvent, insolvency proceedings witlegally

be governed by the insolvency laws of the Issuer’the relevanGuarantor’s place of incorporation. The
insolvency laws of the Issuer’s or a Guarantor&cel of incorporation may be different from the Iuency
laws of an investor’s home jurisdiction and thetneent and ranking of holders of Notes issued bylshuer
and the Issuer’s and a Guarantor’s other credéndsshareholders under the insolvency laws of sheer’s

or a Guarantor'place of incorporation may be different from theatment and ranking of holders of those
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Notes and the Issuer’s and a Guarantor’s otheritoredand shareholders if the Issuer or any of the
Guarantors was subject to the insolvency laws @friiestor’s home jurisdiction.

Legal investment considerations may restrict centéivestments.

The investment activities of certain investors subject to laws and regulations, or review or ratioh by
certain authorities. Each potential investor shaddsult its legal advisers to determine whethek tanwhat
extent (1) Notes are legal investments for it,N@)es can be used as collateral for various typesmowing
and (3) other restrictions apply to its purchasgledge of any Notes. Financial institutions shocidisult
their legal advisers or the appropriate regulatordetermine the appropriate treatment of Notessuady
applicable risk-based capital or similar rules.
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OVERVIEW OF THE PROGRAMME

The following overview is qualified in its entirddly the remainder of this Prospectus.

Issuer:

Guarantors:

Description:

Size:

Arranger:

Dealers:

Fiscal Agent:
Registrar and Transfer Agent:

Amsterdam Listing Agent:

Wereldhave N.V.

N.V. Wereldhave International

Wereldhave Nederland B.V.

Itakeskus Holding Oy

Kauppakeskus Itdkeskus Oy

Guarantors may cease to be a Guarantor under digealRtme
subject to the conditions as further set out indition 3(c)
(Guarantees and Status —Release of a Guaraatmt a Guarantee
Entity may become a Guarantor as further set oGoimdition 3(d)
(Guarantees and Status — Additional Guaranyors

Guaranteed Euro Medium Term Note Programme

Up to EUR 2,000,000,000 (or the equivalent in ottwrencies at
the date of issue) aggregate nominal amount ofNatiéstanding at
any one time.

J.P. Morgan Securities plc

ABN AMRO Bank N.V.

Barclays Bank PLC

Belfius Bank NV/SA

BNP Paribas

Cooperatieve Rabobank U.A.

ING Bank N.V.

J.P. Morgan Securities plc

Morgan Stanley & Co. International plc

The Royal Bank of Scotland plc (trading as NatWWéaikets)

The Issuer may from time to time terminate the apgpwent of any

dealer under the Programme or appoint additionalede either in
respect of one or more Tranches or in respect ef whole

Programme. References in this Prospectus to “Penmiddealers”

are to the persons listed above as Dealers andcto additional

persons that are appointed as dealers in respec¢heofwhole

Programme (and whose appointment has not beenntied) and
references to “Dealers” are to all Permanent Dealad all persons
appointed as a dealer in respect of one or moreciies.

BNP Paribas Securities Services, Luxembourg Branch
BNP Paribas Securities Services, Luxembourg Branch
ABN AMRO Bank N.V.

28



Method of Issue:

Issue Price:

Form of Notes:

Clearing Systems:

Initial Delivery of Notes:

The Notes will be issued on a syndicated or northsated basis.
The Notes will be issued in series (each a “SeyikaVing one or
more issue dates and on terms otherwise identicadi¢ntical other
than in respect of the first payment of interestg Notes of each
Series being intended to be interchangeable witbtlaér Notes of
that Series. Each Series may be issued in tran¢kash a
“Tranche”) on the same or different issue date® 3jpecific terms
of each Tranche (which will be completed, whereessary, with
the relevant terms and conditions and, save inectspf the issue
date, issue price, first payment of interest anchinal amount of
the Tranche, will be identical to the terms of otfieanches of the
same Series) will be completed in the final terrtfse (“Final

Terms”).

Notes may be issued at their nominal amount or diseount or
premium to their nominal amount. Partly Paid Notesy be issued,
the issue price of which will be payable in twongore instalments.

The Notes may be issued in bearer form (“Beareredlptc
registered form (“Registered Notes”) only. Eachnttee of B
Notes will be represented on issue by a tempor#oipab Note
definitive Notes are to be made available to Ndiddrs following
the expiry of 40 days after their issue date 9rsfiich Notes have an
initial maturity of more than one year and are feissued in
compliance with the D Rules (as defined in “ — iBglIRestrictions”
below), otherwise such Tranche will be represeited permanent
Global Note. Registered Notes will be representecCertificates,
one Certificate being issued in respect of eactefNdter’s entire
holding of Registered Notes of one Series. Ceetifis representing
Registered Notes that are registered in the nang& raminee for
one or more clearing systems are referred to asobdl
Certificates”.

Clearstream, Luxembourg, Euroclear and, in relation any
Tranche, such other clearing system as may be adpetaveen the
Issuer, the Fiscal Agent and the relevant Dealer.

On or before the issue date for each Tranchegifétevant Global
Note is a NGN or the relevant Global Certificatdh&dd under the
NSS, the Global Note or Global Certificate will Helivered to a
Common Safekeeper for Euroclear and Clearstreamerhbourg.
On or before the issue date for each Tranchegifétevant Global
Note is a CGN or the relevant Global Certificatedd held under
the NSS, the Global Note representing Bearer Natdbe Global
Certificate representing Registered Notes may Ipogited with a
common depositary for Euroclear and Clearstreanxeinbourg.
Global Notes or Global Certificates may also beodépd with any
other clearing system or may be delivered outside @earing
system provided that the method of such delivesytie®en agreed in
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Currencies:

Maturities:

Specified Denomination:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

advance by the Issuehe Fiscal Ager and the relevant Dealt
Registered Notes that are to be credited to onmane clearing
systems on issue will be registered in the nameoafinees or a
common nominee for such clearing systems.

Subject to compliance with all relevant laws, regohs and
directives, Notes may be issued in any currencgabbetween the
Issuer, the Guarantors and the relevant Dealers.

Any maturity, subject to compliance with all relevalaws,
regulations and directives.

Definitive Notes will be in such denominations asynbe specified
in the relevant Final Terms save that (i) in theecaf any Notes
which are to be admitted to trading on a regulatedket within the
European Economic Area or offered to the publianrEEA State in
circumstances which require the publication of aspectus under
the Prospectus Directive, the minimum specifiedod@nation shall
be €100,000 (or its equivalent in any other curyems at the date of
issue of the Mtes); and (ii) unless otherwise permitted by then
current laws and regulations, Notes (including Naienominated
in sterling) which have a maturity of less than gmar and in
respect of which the issue proceeds are to be tmrbéy the Issuer
in the United Kingdom or whose issue otherwise ttutes a
contravention of section 19 of the FSMA will havemanimum
denomination of £100,000 (or its equivalent in ott@rencies).

Fixed interest will be payable in arrear on thesdat dates in each
year specified in the relevant Final Terms.

Floating Rate Notes will bear interest determinegasately for

each Series as follows:

0] on the same basis as the floating rate under armatdtinterest
rate swap transaction in the relevant Specifiedréhay
governed by an agreement incorporating the relel@DA
Definitions, as published by the International Ssvad
Derivatives Association, Inc. or

(i) by reference to LIBO, EURIBOFR, NIBOR or the Canadis
Bankers’ Acceptance Rate as adjusted for any agipéc
margin.

Interest periods will be specified in the relevimal Terms.

Zero Coupon Notes (as defined in “Terms and Camnitiof the
Notes”) may be issued at their nominal amount @ discount to it
and will not bear interest.
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Interest Periods and Interest
Rates:

Redemption:

Taxation:

Redemption by Instalments:

Optional Redemption:

The length of the interest periods for the Noted tire applicable
interest rate or its method of calculation mayetiffrom time to
time or be constant for any Series. Notes may feveaximum
interest rate, a minimum interest rate, or bothe Tise of interest
accrual periods permits the Notes to bear intextedifferent rates in
the same interest period. All such information Wil set out in the
relevant Final Terms.

The relevant Final Terms will specify the basis éadculating the
redemption amounts payable. Unless permitted hy therent laws
and regulations, Notes (including Notes denominatedterling)
which have a maturity of less than one year anéspect of which
the issue proceeds are to be accepted by the Issdlee United
Kingdom or whose issue otherwise constitutes arawantion of
section 19 of the FSMA must have a minimum redeonptimount
of £100,000 (or its equivalent in other currencies)

This Prospectus includes a general summary of ineBiatch and
Finnish tax considerations relating to an investimenthe Notes.
See the “Taxation” section of this Prospectus. Ssusmmary may
not apply to a particular holder of Notes or toaatipular issue and
does not cover all possible tax considerationsaddition, the tax
treatment may change after the date of this PraspedAny

potential investor should consult his own tax aelvifor more

information about the tax consequences of acquiravwgning and
disposing of Notes in its particular circumstances.

The Final Terms issued in respect of each issudobés that are
redeemable in two or more instalments will set the dates on
which, and the amounts in which, such Notes mayeteemed.

The Final Terms issued in respect of each issugotés will state
whether such Notes may be redeemed prior to tieieds maturity
at the option of the Issuer (either in whole orpart) and/or the
holders, and if so the terms applicable to suctemgalion. See
Conditions 6(d)(i) Redemption, Purchase and Options—
Redemption at the option of the Issued Condition 6(e)
(Redemption, Purchase and Options — Redemptioneadption of
Noteholderk

If specified in the relevant Final Terms, the Issudl have the
option to redeem all, but not some only, of thedspat any time or
from time to time, prior to their Maturity Date, #ite Make Whole
Redemption Price, together with interest accruethéoEuro Make
Whole Redemption Date. See Condition 6(d)(iRefemption,
Purchase and Options— Redemption at the optioheofdsuey.

If Issuer Maturity Par Call Option is specifiedtime relevant Final
Terms, the Issuer may redeem all, but not some ohthe Notes at
the Final Redemption Amount, together with interestrued to the
Issuer Maturity Par Call Redemption Date. See Gardi6(d)(iii)
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(Redemption, Purchase and Opti- Redemption at the option
the Issuey.

If Transaction Trigger Call Option is specifiedthe relevant Final
Terms, the Issuer may, upon giving a Transactioggér Notice,
call the Notes for early redemption, in whole orpart, at the
Transaction Trigger Redemption Amount together wiitkerest
accrued to the Trigger Call Redemption Date. Seadi@ion
6(d)(iv) (Redemption, Purchase and Options— Redemption at the
option of the Issugr

If a Change of Control Put Event is specified ie televant Final
Terms, following the occurrence of a Change of @drieut Event,
the Noteholders will be entitled to require theulssto redeem or, at
the Issuer’s option, procure the purchase of tNeires, subject to
the further conditions and as more fully set outCondition 6(f)
(Redemption, Purchase and Optien&®edemption at the Option of
the Noteholders upon a Change of Control

Status of Notes: The Notes and the Guarantees will constitute urrslifpated and
unsecured obligations of the Issuer and the Guarantespectively,
all as described in “Terms and Conditions of théede- Status and

Guarantees”.
Negative Pledge: See “Terms and Conditions of the Notes — Negatigdde”.
Cross Default: See “Terms and Conditions of the Notes — EvenBeféult”.
Ratings: The Programme is expected to be rated Baal by Maody

Tranches of Notes will be rated or unrated. Wherganche of
Notes is to be rated, such rating will be specifiedhe relevant
Final Terms.

A rating is not a recommendation to buy, sell oidhsecurities and
may be subject to suspension, reduction or withdrat any time
by the assigning rating agency.

Early Redemption: Except as provided in “— Optional Redemption” ahdMetes will
be redeemable at the option of the Issuer prionaturity only for
tax reasons. See “Condition 6(cRgdemption, Purchase and
Options — Redemption for Taxation Rea3bns

Withholding Tax: All payments of principal and interest in respefdthe Notes will be
made free and clear of withholding taxes of a Retéurisdiction,
as the case may be, unless the withholding is redy law. In
such event, the Issuer or the Guarantors shaljectulo certain
exceptions described in this Prospectus, pay sudtiitienal
amounts as shall result in receipt by the Notetrabflsuch amounts
as would have been received by it had no such wlidiig been
required.

Governing Law: Dutch.

Listing and Admission to Trading:  Application has been made to list Notes issued wnihe
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Selling Restrictions:

Programme and to admit them to trading on EuroAexsterdam o
as otherwise specified in the relevant Final Ternsl references to
listing shall be construed accordingly. As spedifie the relevant
Final Terms, a Series of Notes may be unlisted.

The United States, the United Kingdom, The Netimelda Finland,
Japan. See “Subscription and Sale”.

The Issuer and each of the Guarantors is Categoffgr 2the
purposes of Regulation S under the Securitiesafscgmended.

If the relevant Final Terms specify that the amilie TEFRA
exemption is “TEFRA D”, then the Bearer Notes vi#l issued in
compliance with U.S. Treas. Reg. 81.163-5(c)(2)j)(or any
successor rules in substantially the same formateapplicable for
purposes of Section 4701 of the U.S. Internal Rege€ode of
1986, as amended (the “Code”)) (the “D Rules”) ssl€i) the
relevant Final Terms specify that the applicabld-RE exemption
is “TEFRA C”, then the Bearer Notes are issuedompgliance with
U.S. Treas. Reg. 81.163-5(c)(2)(i)(C) (or any sasce rules in
substantially the same form that are applicable gorposes of
Section 4701 of the Code) (the “C” Rules) or (fithe relevant
Final Terms specify “TEFRA not applicable”, theretiNotes are
issued other than in compliance with the D RuletherC Rules but
in circumstances in which the Notes will not consé “registration
required obligations” under the United States Tguify and Fiscal
Responsibility Act of 1982 (“TEFRA").
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed joreziion with:

0] the audited consolidated financial statements eflsisuer for the financial years ended 31 December
2015 and 31 December 2016 prepared in accordarbePart 9 of Book 2 of the Dutch Civil Code,
respectively, together in each case with the atsliteport thereon;

(i)  the chapter entitled ‘APM’s’ included on page 136 Df the Issuer’s annuadport 2016;

(i)  the audited annual financial statements of Itakeskiolding Oy for the financial years ended
31 December 2015 and 31 December 2016 preparectandance with Finnish Accounting Act and
Ordinance, respectively, together in each casetivétauditor’s repothereon;

(iv) an English translation of the documents listediipgbove (in relation to the 2015 accounts only)

(v) the audited annual financial statements of Kaupglake Itdkeskus Oy for the financial years ended
31 December 2015 and 31 December 2016 preparectandance with Finnish Accounting Act and
Ordinance, respectively, together in each casetiveétauditor’'seport thereon; and

(vi) an English translation of the documents listed/)rapove (in relation to the 2015 accounts only).

which have been previously published or are publisimultaneously with this Prospectus and whidreha
been filed with the AFM. Such documents shall lmiporated in and form part of this Prospectus.

Copies of the documents specified above as conguimformation incorporated by reference in this
Prospectus may be inspected, free of charge, aethigtered office of the Issuer at Schiphol Boatelv223,
WTC Schiphol, Tower A, 8 floor, 1118 BH Schiphol, the Netherlands, confaetson: Mr J. Piket and R.
Beentjes, or atvwww.wereldhave.comAny information contained in any of the documespecified above
which is not incorporated by reference in this Peasus is either not relevant to investors or igeoed
elsewhere in this Prospectus.

No websites that are cited or referred to in thisspectus shall be deemed to form part of, or to be
incorporated by reference into, this Prospectus.

Any statement contained in a document which is ripaated by reference herein shall be modified or
superseded for the purpose of this Prospectuse@ittent that a statement contained herein modifies
supersedes such earlier statement (whether exprésslimplication or otherwise). Any statement so
modified or superseded shall not, except as soffaddir superseded, constitute a part of this Russ.

The tables below set out the relevant page refesefur the audited consolidated statements fofirtlaecial
years ended 31 December 2015 and 31 December B&sffctively, as set out in the Issuer’'s and each
Finnish Guarantor’s annual reports.

Issuer

The following information may be obtained (withatktarge) (i) at the registered office of the Issared (ii)
in electronic format through the Issuer’s websttenaw. wereldhave.com.
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Audited consolidated annual financial statements dahe Issuer for the financial year ended 31
December 2015

Wereldhave N.V. Annual Report 2015

Consolidated INCOME SEAtEMENT ..........iiiieeeeeierieiiii e e e e e e e e e eeeen Page 83
Consolidated DalanCe ShEEL......... ..ot et e e e e e e aeeen, Page 82
Consolidated statement of comprehensive INCOME............ovvviiiiiiiiiiiiee e Page 84
Consolidated statement 0f ChaNgES IN EQUILY cummmmneevvvvvviiiiieiiee et e e e e e e Page 85
Consolidated cash flow StatEMENT.........civvieeeeiiiii e e e e e e e, Page 86
Notes to the consolidated financial StatEMENES. . ...vvvveviiiiiiiiii e Page 87-
149
F N o 1 (o LS = o L] o S SSURPPPPRPPIN Page 162-
173

Audited consolidated annual financial statements dhe Issuer for the financial year ended 31
December 2016

Wereldhave N.V. Annual Report 2016

Consolidated INCOME STALEMENT..........uui i e e e e e e e e errea e e e e eeeeeeesann Page 141
Consolidated statement of financial POSItION coocee.vvvveeiiiiiiiie e Page 140
Consolidated statement of comprehensive INCOME............ovvvviiiiiiiiiiiiee e e Page 142
Consolidated statement of ChaNgES IN EQUILY e cevevvvrieiiiiiiie et e e e e e e Page 143
Consolidated cash flow StatemMENt ...........cooeeieiiiiiii e s e e e Page 144
Notes to the consolidated financial StatEMENES . ..vvvvvvviiiiiiiiie e Page 145-
194
F 0 o 1o LS = o] o SRR Page 205-
211

Audited annual financial statements of Itdkeskus Hiagling Oy for the financial year ended 31 December
2015

Itakeskus Holding Oy Annual Accounts and Auditor's Report 2015

Finnish original English translation
Income Statement Page 3 Page 3
Balance Sheet Page 4-5 Page 4-5
Cash flow Statement Page 6 Page 6
Notes Page 7-9 Page 7-9

Auditor’s Report
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Audited annual financial statements of Itdkeskus Hlaling Oy for the financial year ended 31 December
2016

Itakeskus Holding Oy Annual Accounts and Auditor's Report 2016
(bilingual Finnish / English)

Finnish pages English pages

Income Statement Page 3 Page 4
Balance Sheet Page 5 Page 6
Cash flow Statement Page 7 Page 8
Notes Page 9, 11-12 Page 10, 13-14

Auditor’s Report

Audited financial statements and Auditor’s Report ¢ Kauppakeskus Itdkeskus Oy for the financial
year ended 31 December 2015

Kauppakeskus Itdkeskus OyAnnual Accounts and Auditor’s Report 2015

Finnish original English translation
Income Statement Page 3 Page 3
Balance Sheet Page 4-5 Page 4-5
Cash flow Statement Page 6 Page 6
Notes Page 7-11 Page 7-10

Auditor’s Report

Audited financial statements and Auditor's Report d Kauppakeskus Itakeskus Oy for the financial
year ended 31 December 2016

Kauppakeskus Itdkeskus OyAnnual Accounts and Auditor’s Report 2016
(bilingual Finnish / English)

Finnish pages English pages

Income Statement Page 3 Page 4
Balance Sheet Page 5 Page 6
Cash flow Statement Page 7 Page 8
Notes Page 9, 11-13 Page 10, 14-16

Auditor’s Report
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ALTERNATIVE PERFORMANCE MEASURES

The Group judges and explains its performance usimain alternative performance measures. These
alternative performance measures are not definddruifRS, but they are consistent with how the estdte
sector measures financial performance. For adjsifithe alternative performance measures that ldexee
considers to constitute Alternative Performance $deas as defined in the European Securities an#diar
Authority Guidelines on Alternative Performance Idaaes, their components as well as their basis of
calculation, see page 134-136 of the Issuer’s dnepart 2016 incorporated by reference herein.

37



SUPPLEMENTARY PROSPECTUS

If at any time the Issuer shall be required to garem supplementary prospectus pursuant to Sesof

the Wit, the Issuer will prepare and make availae appropriate amendment or supplement to this
Prospectus which, in respect of any subsequerg isfisNotes to be listed and admitted to tradindearonext
Amsterdam, shall constitute a supplementary pragpexs required by Section 5:23 of the Wit.

Each of the Issuer and the Guarantors has givamdartaking to the Dealers that if at any time miyithe
duration of the Programme there is a significant rfactor, material mistake or inaccuracy relating t
information contained in this Prospectus whichapable of affecting the assessment of any Notewvhiode
inclusion in or removal from this Prospectus isessary for the purpose of allowing an investor &kenan
informed assessment of the assets and liabilifiilsncial position, profits and losses and prosp@dtthe
Issuer and the Guarantors, and the rights attadoirige Notes, the Issuer shall prepare an ameridanen
supplement to this Prospectus or publish a replanéfrospectus for use in connection with any syeyet
offering of the Notes and shall supply to each Bealich number of copies of such supplement he®to
such Dealer may reasonably request.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condaighat, subject to completion and amendment and as
supplemented or varied in accordance with the miows of Part A of the relevant Final Terms, stz
applicable to the Notes in definitive form (if aimgdued in exchange for the Global Note(s) repriisgreach
Series. Either (i) the full text of these terms andditions together with the relevant provisiofid?art A of

the Final Terms or (ii) these terms and conditi@ssso completed, amended, supplemented or vanell (a
subject to simplification by the deletion of norplgable provisions), shall be endorsed on suchr&ea
Notes or on the Certificates relating to such Regesl Notes. All capitalised terms that are nofirtsf in
these Conditions will have the meanings given¢aitin Part A of the relevant Final Terms. Thoséndeins

will be endorsed on the definitive Notes or Cexdifes, as the case may be. References in the @msdib
“Notes” are to the Notes of one Series only, naaltdNotes that may be issued under the Programme.

The Notes are issued pursuant to an Agency Agreefasmmended or supplemented as at the Issuetbate,
“Agency Agreement) dated 2 May 2017 between Wereldhave N.V. (thssder’), N.V. Wereldhave
International (N.V. Wereldhave International”), Wereldhave Nederland B.V. \(Vereldhave Nederland
B.V.", and together with N.V. Wereldhave Internatiorihle ‘Dutch Guarantors”), Itdkeskus Holding Oy
(“Itékeskus Holding Oy") and Kauppakeskus Itédkeskus OKéuppakeskus Itakeskus Oy, and together
with Itdkeskus Holding Oy, theFinnish Guarantors”, and the Finnish Guarantors together with thecBut
Guarantors, each &Gtiarantor” and together the Guarantors” and the expressionGuarantors” shall
include any Guarantee Entity which becomes a Gtargarsuant to Condition 3(d) but shall not in@why
Guarantee Entity which has ceased to be a Guarpatstant to Condition 3(c)) as guarantors, BNRbBar
Securities Services, Luxembourg Branch as fiscahtaignd the other agents named in it and the Giggran
Agreement (as amended or supplemented as at the Bate, the Guarantee Agreement) dated 2 May
2017 executed by each of the Guarantors in relatiothe Notes. The fiscal agent, the paying agehts,
registrar, the transfer agents and the calculaigent(s) for the time being (if any) are referredbelow
respectively as theFiscal Agent, the “Paying Agent$ (which expression shall include the Fiscal Agent)
the ‘Registrar”, the “Transfer Agents’ and the Calculation Agent(s). The Noteholders (as defined
below), the holders of the interest coupons (Beupons) relating to interest bearing Notes in bearenfor
and, where applicable in the case of such Notegngafor further Coupons (theTalons’) (the
“Couponholders) and the holders of the receipts for the paymeftinstalments of principal (the
“Receipts) relating to Notes in bearer form of which thenpgipal is payable in instalments are deemed to
have notice of all of the provisions of the Agergreement applicable to them.

As used in these terms and conditions (tBerfditions”), “ Tranche” means Notes which are identical in
all respects.

Copies of the Agency Agreement and the Guaranteeehgent are available for inspection at the speetifi
offices of each of the Paying Agents, the Registrat the Transfer Agents.
Form, Denomination, Title

The Notes are issued in bearer forrBdarer Notes) or in registered form Registered Note¥ in each
case in the Specified Denomination(s) shown hereon.

This Note is a Fixed Rate Note, a Floating RateeNatZero Coupon Note, an Instalment Note or dyPart
Paid Note, a combination of any of the foregoingpehding upon the Interest and Redemption/Payment
Basis shown hereon.
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(@)

(b)

(©

Bearer Notes are serially numbered and are issitadG@upons (and, where appropriate, a Talon) la¢id.c
save in the case of Zero Coupon Notes in which pefeeences to interest (other than in relatiomterest
due after the Maturity Date), Coupons and Talorthése Conditions are not applicable. Instalmeriedlare
issued with one or more Receipts attached.

Registered Notes are represented by registeraficzges (‘Certificates’) and, save as provided in Condition
2(c), each Certificate shall represent the entilding of Registered Notes by the same holder.

Title to the Bearer Notes and the Receipts, CoupodsTalons shall pass by delivery. Title to thgiBered
Notes shall pass by registration in the registat the Issuer shall procure to be kept by the Regiin
accordance with the provisions of the Agency Agreenithe Register’). Except as ordered by a court of
competent jurisdiction or as required by law, tiodder (as defined below) of any Note, Receipt, @oupr
Talon shall be deemed to be and may be treatet$ absolute owner for all purposes, whether oritnist
overdue and regardless of any notice of ownerghigt or an interest in it, any writing on it (on ¢he
Certificate representing it) or its theft or loss that of the related Certificate) and no perduall e liable
for so treating the holder.

In these Conditions,Noteholder’ means the bearer of any Bearer Note and the Bsceglating to it or the
person in whose name a Registered Note is registasethe case may bejdlder” (in relation to a Note,
Receipt, Coupon or Talon) means the bearer of aayd® Note, Receipt, Coupon or Talon or the peirson
whose name a Registered Note is registered (asathee may be) and capitalised terms have the meaning
given to them hereon, the absence of any such mgandicating that such term is not applicable to
the Notes.

No Exchange of Notes and Transfers of Registered iés

No Exchange of NotesRegistered Notes may not be exchanged for Bedotes. Bearer Notes of one
Specified Denomination may not be exchanged for@esotes of another Specified Denomination. Bearer
Notes may not be exchanged for Registered Notes.

Transfer of Registered NotesOne or more Registered Notes may be transfemped the surrender (at the
specified office of the Registrar or any TransfeieAt) of the Certificate representing such Registétotes

to be transferred, together with the form of trangndorsed on such Certificate, (or another fornansfer
substantially in the same form and containing thmes representations and certifications (if any)jess
otherwise agreed by the Issuer), duly completed ematuted and any other evidence as the Registrar o
Transfer Agent may reasonably require. In the chsetransfer of part only of a holding of RegistNotes
represented by one Certificate, a new Certificdiall she issued to the transferee in respect ofpim
transferred and a further new Certificate in resmécthe balance of the holding not transferredlsba
issued to the transferor. All transfers of Noted antries on the Register will be made subjechéodetailed
regulations concerning transfers of Notes schedtdethe Agency Agreement. The regulations may be
changed by the Issuer, with the prior written appt®f the Registrar and the Noteholders. A copyhef
current regulations will be made available by thegiBtrar to any Noteholder upon request.

Exercise of Options or Partial Redemption in Respamf Registered NotesIn the case of an exercise of
an Issuer’s or Noteholders’ option in respect ofagartial redemption of, a holding of RegisteMNuates
represented by a single Certificate, a new Ceatificshall be issued to the holder to reflect therase of
such option or in respect of the balance of thelihgl not redeemed. In the case of a partial exerisan
option resulting in Registered Notes of the samdihg having different terms, separate Certificatleall be
issued in respect of those Notes of that holdired Have the same terms. New Certificates shall bely
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(d)

(e)

(f)

(@)

(b)

(©

issued against surrender of the existing Certiicdb the Registrar or any Transfer Agent. In theeoof a
transfer of Registered Notes to a person who isadly a holder of Registered Notes, a new Certificat
representing the enlarged holding shall only baedsagainst surrender of the Certificate represgritie
existing holding.

Delivery of New Certificates Each new Certificate to be issued pursuant tod@ions 2 (b) or (c) shall be
available for delivery within three business dafysegeipt of the form of transfer, Exercise Not{es defined

in Condition 6(e)) or Change of Control Put Noti@s defined in Condition 6(f)) and surrender of the
Certificate for exchange. Delivery of the new Cfardite(s) shall be made at the specified officethaf
Transfer Agent or of the Registrar (as the case b&yto whom delivery or surrender of such form of
transfer, Exercise Notice, Change of Control Putidéoor Certificate shall have been made or, aojhten

of the holder making such delivery or surrendeafasesaid and as specified in the form of tran&ggrcise
Notice, Change of Control Put Notice or otherwisewriting, be mailed by uninsured post at the n§kthe
holder entitled to the new Certificate to such addras may be so specified, unless such holdeesequ
otherwise and pays in advance to the relevant Agentlefined in the Agency Agreement) the costsuch
other method of delivery and/or such insurancet asay specify. In this Condition 2(d)btisiness day
means a day, other than a Saturday or Sunday, échwdanks are open for business in the place of the
specified office of the relevant Transfer Agentha Registrar (as the case may be).

Transfer Free of Charge Transfers of Notes and Certificates on regigimgtiransfer, partial redemption or
exercise of an option shall be effected withoutrghaby or on behalf of the Issuer, the Registrather
Transfer Agents, but upon payment of any tax oemtfovernmental charges that may be imposed iticela
to it (or the giving of such indemnity as the Régisor the relevant Transfer Agent may require).

Closed Periods No Noteholder may require the transfer of a Regésl Note to be registered (i) during the
period of 15 days ending on the due date for rediempf, or payment of any Instalment Amount inpest

of, that Note, (ii) during the period of 15 dayddre any date on which Notes may be called for mrgateon

by the Issuer at its option pursuant to Conditi¢a) &iii) after any such Note has been calledrémtemption

or (iv) during the period of seven days endingamd(including) any Record Date.

Guarantees and Status

Guarantees Each of the Guarantors has unconditionally amévacably and jointly and severally
guaranteed (subject to the provisions of CondiBi¢r) below) the due payment of all sums expressdukt
payable by the Issuer under the Notes, the Recaijutshe Coupons. Each of their obligations in thapect
(each a Guarante€’, and together, theGuarantees) are contained in the Guarantee Agreement.

Status of Notes and GuaranteesThe Notes, the Receipts and the Coupons corestifsibject to
Condition 4) unsecured obligations of the Issued ahall at all times rankari passuand without any
preference among themselves. The payment obligatibthe Issuer under the Notes, the Receipts fad t
Coupons and of the Guarantors under the Guarashedis save for such exceptions as may be proviged
applicable legislation and subject to Conditiora#all times rank at least equally with all otheisecured
and unsubordinated indebtedness and monetary tibligeof the Issuer and each of the Guarantorsepte
and future.

Release of a Guarantor The Issuer may, by written notice to the Fiscgbht at its specified office signed
by a managing director of the Issuer, requestal@atiarantor cease to be a Guarantor subject wotidition
that the Issuer is able to give the certificatiapecified below. Upon the Fiscal Agent's receiptsath
notice, such Guarantor shall automatically andvacably be released and relieved of any obligatioder
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(d)

(€)

(@)

its Guarantee (without prejudice to any obligatietich may have accrued in relation to that Guamant
prior to that time). Such notice must contain thieofving certifications:

() no Event of Default is continuing or will resulbfn the releasef that Guarantor;

(i) no part of the Financial Indebtedness (as definedandition 4(b)) in respect of which that Guaranto
is or was providing a guarantee is at that time due and payable but unpaid; and

(i) such Guarantor is not (or will cease to be simaltarsly with such release) providing a guarantee in
respect of any Financial Indebtedness of the Idatleer than the Notes).

If a Guarantor provides a guarantee in respechypfather Financial Indebtedness of the Issuerngttine
subsequent to the date on which it is released fhrmrGuarantee as described above, such Guaraititbew
required to provide a guarantee as described imi@on 3(d).

Additional Guarantors: If at any time after the Issue Date, any Subsydigovides or at the time it becomes

a Subsidiary is providing a guarantee in respengf Financial Indebtedness of the IssuerGadrantee
Entity "), the Issuer covenants that it shall procure thath Guarantee Entity shall at or prior to theedst

the giving of such guarantee or at the time it soomes a Subsidiary and is providing such a guseant
execute and deliver a supplemental guarantee agrggmpursuant to which such Guarantee Entity shall
guarantee the obligations of the Issuer in respieitte Notes, the Receipts and the Coupons on tenmatis
mutandisas the Guarantees including, but not limited tmhsguarantee being joint and several. Each other
Guarantor has in the Guarantee Agreement confirtn&dit has consented to any such entity becoming a
Guarantor as aforesaid without any need for iecate any supplemental guarantee agreement.

Notice of change of GuarantorsNotice of any release of a Guarantor or additiba Guarantor pursuant to
this Condition will be given to the Noteholdersaiocordance with Condition 14, no later than 14 dsdter
such release or addition.

Covenants

Negative Pledge

So long as any Note or Coupon remains outstanadisgléfined in the Fiscal Agency Agreement) neither
Issuer nor any Guarantor shall, and the Issuel gt@dure that no other Subsidiary of it shall,ateg or have
outstanding any mortgage, charge, lien, pledgettogrcsecurity interest, upon the whole or any périts
present or future undertaking, assets or reveninetiding any uncalled capital) to secure any Rahtv
Indebtedness or to secure any guarantee or indgimmniespect of any Relevant Indebtedness withothe
same time or prior thereto according to the Noted the Coupons the same security as is created or
subsisting to secure any such Relevant Indebtedgeasantee or indemnity or such other securitshad be
approved by an Extraordinary Resolution (as defingle Fiscal Agency Agreement) of the Noteholders

In these Conditions:

() “Relevant Indebtednessmeans any indebtedness which is in the form ofgpresented or evidenced
by, bonds, notes, debentures, loan stock or o#terities which for the time being are, or arenfed
to be, quoted, listed or dealt in or traded on stogk exchange or over-the-counter or other séesirit

market; and

(i) “Subsidiary” means any entity whose financial statements at ttme are required by law or in
accordance with generally accepted accounting iptes to be fully consolidated with those of
the Issuer.
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(b) Financial Covenants

So long as any Note or Coupon remains outstanthedssuer shall ensure that the financial corligibthe
Group shall be such that:

(i) the Loan to Value Ratio shall not exceed 0.60;

(ii) the Solvency Ratio shall not be less than 0.40; and

(iii) the Interest Cover Ratio is at least 2.0.

In these Conditions, the following terms have tlfving meanings:

“Consolidated Interest Charges means, in respect of a Relevant Period, all egecosts (whether paid or
added to principal) incurred by the Group duringt theriod calculated on a consolidated basis.

“Consolidated Interest Receivablé means, in respect of a Relevant Period, all edereceived by the
Group during that period calculated on a conscéiddtasis.

“Consolidated Net Interest Chargesmeans, in respect of a Relevant Period, Cons@litiinterest Charges
lessConsolidated Interest Receivable.

“Financial Indebtednes$ means any indebtedness for or in respect of:

(i) moneys borrowed;

(ii) any acceptance under any acceptance credit facility (including any dematerialised equivalent);

(iii) any note purchase facility or the issue of bondggsndebentures, loan stock or any similar instrument;
(iv) any redeemable preference share;

(v) any lease, hire purchase contract or other agreemieich would, in accordance with GAAP (as
applied under the Original Financial Statements)reated as a finance @ipital lease;

(vi) receivables sold or discounted (other than anyivables to the extent they are sold on a non-
recoursebasis);

(vii) any derivative transaction entered into in conmectiith protection against or benefit from flucioat
in any rate or price (and, when calculating thaugadf any derivative transaction, only the marked t
market value will be taken into account);

(viii) any counter-indemnity obligation in respect of amguntee, indemnity, bond, standby or documentary
letter of credit or any othenstrument issued by a bank or financial institution;

(ix) any other transaction (including any forward sal@urchase agreement) having the commercial effect
of a borrowing; or

(x) any guarantee, indemnity or similar assurance agéimancial loss of any person in respect of daemi
referred to in paragraphs (i) to (ix) above.

“GAAP” means generally accepted accounting principléserNetherlands, including IFRS.
“Group” means the Issuer and any of its Subsidiaries.

“IFRS” means international accounting standards witheéarheaning of the IAS Regulation 1606/2002 to the
extent applicable to the relevant financial stateisie

43



(©

“Interest Cover Ratio’ means, in relation to the Group and in respeetrgf Relevant Period, the ratio of:
(@) “Net Rental Income”

to
(b) the aggregate of Consolidated Net Interest Charges.

“Investment Obligations’ means financial liabilities in respect of any ®ent Period related to
“Development Properties”.

“Loan to Value Ratid’ means, in relation to the Group and in respeetrgf Relevant Period, the ratio of:

(@) Financial Indebtedness (less any Financial Indeleteslin respect of which a Security Interest has be
created or subsists and less any Financial Indebgsdarising under paragraph (vii) of the definitad
Financiallndebtedness);

to

(b) the aggregate book value of all interests of eaeimber of the Group in Property Investmelatss
Investment Obligations (other than Property Investte less Investment Obligations in respect of
which a Security Interest has been created or sishsi

“Property Investments’ means any present or future “Investment Properted “Development Properties”
in which any member of the Group has an interest.

“Relevant Period means each period of twelve months ending onakieday of the Issuer’s financial year
and each period of twelve months ending on thedagtof the first half of the Issuer’s financiabye

“Security Interest’ means a mortgage, charge, pledge, lien, assignbyeway of security, hypothecation or
other security interest securing any obligatioramy person or any other agreement or arrangemeimtga

similar effect.

“Solvency Ratid means, in relation to the Group and in respeatmf Relevant Period, the ratio of:

(@) “Shareholders Equity” (less “Intangible Assets”dify)) and “Provision for Deferred Tax Liabilities”
to

(b) “Balance Sheet Total” (less “Intangible Assets”).

“Original Financial Statements’ means the audited consolidated financial statésnehthe Group for the

financial year ended 31 December 2016.

Financial Testing

The financial covenants set out in Condition 4(balksbe tested by reference to each set of financia
statements published pursuant to Condition 4(e).

(d) Accounting Terms

(i) Reference in these Conditions to capitalised ahdraiccounting terms which are not defined in these
Conditions shall be construed as references tositiatting within headings using such terms in the
Issuer's most recent consolidated annual or, asc#s® may be, semi-annual financial statements
(including any notes in those statements) requmdak published pursuant to Condition 4(e) or,rig a
such case, within such other headings in thoserstatts reasonably considered by the Issuer to be
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(@)

(b)

appropriate for the purposes of this Condition d @ondition 10 if in any such case any item is @ast
to a heading which is different from that to whitlvas posted in the Original Financial Statements.

(i)  Any amount in a currency other than euro is todbem into account at its euro equivalent calculated
the basis of the relevant rates of exchange usethéoyssuer in, or in connection with, its finaricia
statements for the Relevant Period.

(iii) No item must be credited or deducted more than aneay calculation for the purposes of Condition
4(b).

Financial statements
So long as any Note or Coupon remains outstanttiedssuer shall publish on its website:

(i) as soon as the same become available, but in @ant exthin 120 days after the end of each of its
financial years, its audited consolidated financial statements for that financial year; and

(i) as soon as the same become available, but in @my @ithin 60 days after the end of the first hadlf
each of its financial years, its condensed conatgiifinancial statements for that financial hakiry

Interest and other Calculations

Interest on Fixed Rate NotesEach Fixed Rate Note bears interest on its auigstg nominal amount from
and including the Interest Commencement Date atateeper annum (expressed as a percentage) edghal t
Rate of Interest, such interest being payable rieaaron each Interest Payment Date. The amoumterest
payable shall be determined in accordance with @ionds(h).

Interest on Floating Rate Notes

(i) Interest Payment Date&ach Floating Rate Note bears interest on itstantling nominal amount from
and including the Interest Commencement Date atateeper annum (expressed as a percentage) equal
to the Rate of Interest, such interest being payabhrrear on each Interest Payment Date. The mmou
of interest payable shall be determined in accardanith Condition 5(h). Such Interest Payment
Date(s) is/are either shown hereon as Specifieerdat Payment Dates or, if no Specified Interest
Payment Date(s) is/are shown hereon, Interest Ratyate shall mean each date which falls the
number of months or other period shown hereon aslnterest Period after the preceding Interest
Payment Date or, in the case of the first InteéPesiment Date, after the Interest Commencement Date.

(i) Business Day Conventioif any date referred to in these Conditions flsatpecified to be subject to
adjustment in accordance with a Business Day Cdioremould otherwise fall on a day that is not a
Business Day, then, if the Business Day Convergjmecified is (A) the Floating Rate Business Day
Convention, such date shall be postponed to thedagxthat is a Business Day unless it would thereb
fall into the next calendar month, in which ever} éuch date shall be brought forward to the
immediately preceding Business Day and (y) eacsespent such date shall be the last Business Day
of the month in which such date would have faller lit not been subject to adjustment, (B) the
Following Business Day Convention, such date dhalpostponed to the next day that is a Business
Day, (C) the Modified Following Business Day Contien, such date shall be postponed to the next
day that is a Business Day unless it would therfablyinto the next calendar month, in which event
such date shall be brought forward to the immebjigieeceding Business Day or (D) the Preceding
Business Day Convention, such date shall be brofagivard to the immediately preceding Business
Day.
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(i) Rate of Interest for Floating Rate Natd$e Rate of Interest in respect of Floating Rédées for each
Interest Accrual Period shall be determined inrirener specified hereon and the provisions below
relating to either ISDA Determination or ScreeneRBetermination shall apply, depending upon which
is specified hereon.

(A)

(B)

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon asntfamner in which the Rate of Interest is to
be determined, the Rate of Interest for each Istefecrual Period shall be determined by the
Calculation Agent as a rate equal to the relev®DA Rate. For the purposes of this sub-
paragraph (A), ISDA Rate” for an Interest Accrual Period means a rate etpdhe Floating
Rate that would be determined by the Calculatioreriginder a Swap Transaction under the
terms of an agreement incorporating the ISDA Dgbns and under which:

(x) the Floating Rate Option is as specified hereon
) the Designated Maturity is a period specifiedeon and

(2) the relevant Reset Date is the first day of theerest Accrual Period unless otherwise
specified hereon.

For the purposes of this sub-paragraph (&)pating Rate”, “ Calculation Agent’, “Floating
Rate Option”, “Designated Maturity”, “Reset Daté and “Swap Transactioi have the
meanings given to those terms in the ISDA Definisio

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified heasdhe manner in which the Rate of Interest
is to be determined, the Rate of Interest for eéatdrest Accrual Period will, subject as provided
below:

l. where Reference Rate is specified hereon as bdiBR, EURIBOR or NIBOR, be
either:

(x)
(1) the offered quotation; or
(2) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) f&eflieeence Rate which appears
or appear, as the case may be, on the RelevargrSeege as at either 11.00 a.m.
London time in the case of LIBOR, 11.00 a.m. Brisss&ne in the case of
EURIBOR or 12 noon Oslo time in the case of NIBOR the Interest
Determination Date in question as determined byGhleulation Agent. If five or
more of such offered quotations are available @enRklevant Screen Page, the
highest (or, if there is more than one such higlyestation, one only of such
guotations) and the lowest (or, if there is morantlone such lowest quotation,
one only of such quotations) shall be disregardethb Calculation Agent for
the purpose of determining the arithmetic mearuohsffered quotations.

) if the Relevant Screen Page is not availabléf @ub-paragraph (1)(x)(1) applies
and no such offered quotation appears on the Reledereen Page, or, if sub-
paragraph (1)(x)(2) applies and fewer than threshsuffered quotations appear
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on the Relevant Screen Page, in each case astahthspecified above, subject
as provided below, the Calculation Agent shall esjuif the Reference Rate is
LIBOR, the principal London office of each of thefBrence Banks or, if the
Reference Rate is EURIBOR, the principal Euro-zaffece of each of the
Reference Banks or, if the Reference Rate is NIB@Rprincipal Oslo office of
each of the Reference Banks, to provide the CdlonlaAgent with its offered
guotation (expressed as a percentage rate per arfoutthe Reference Rate if
the Reference Rate is LIBOR, at approximately 1R80. (London time), or if
the Reference Rate is EURIBOR, at approximatel@a.m. (Brussels time), or
if the Reference Rate is NIBOR, at approximatelyp0zhoon (Oslo time) on the
Interest Determination Date in question. If twonmore of the Reference Banks
provide the Calculation Agent with such offered @ions, the Rate of Interest
for such Interest Accrual Period shall be the amglic mean of such offered
quotations as determined by the Calculation Agent; and

if paragraph (y) above applies and the Calmrafgent determines that fewer
than two Reference Banks are providing offered afimns, subject as provided
below, the Rate of Interest shall be the arithmet&an of the rates per annum
(expressed as a percentage) as communicated toafatite request of) the
Calculation Agent by the Reference Banks or anydwmore of them, at which
such banks were offered, if the Reference Rat¢éBOR, at approximately 11.00
a.m. (London time) or, if the Reference Rate is BR{RR, at approximately
11.00 a.m. (Brussels time) or, if the ReferenceRaiNIBOR, at approximately
12 noon (Oslo time) on the relevant Interest Deteation Date, deposits in the
Specified Currency for a period equal to that whigduld have been used for the
Reference Rate by leading banks in, if the Referd®ate is LIBOR, the London
inter-bank market or, if the Reference Rate is BBRMR, the Euro-zone inter-
bank market or, if the Reference Rate is NIBOR,@sto inter-bank market, as
the case may be, or, if fewer than two of the Refee Banks provide the
Calculation Agent with such offered rates, the refferate for deposits in the
Specified Currency for a period equal to that whigduld have been used for the
Reference Rate, or the arithmetic mean of the edfentes for deposits in the
Specified Currency for a period equal to that whigduld have been used for the
Reference Rate, at which, if the Reference RatelBOR, at approximately
11.00 a.m. (London time) or, if the Reference Rate EURIBOR, at
approximately 11.00 a.m. (Brussels time) or, if Reference Rate is NIBOR, at
approximately 12 noon (Oslo time), on the relevatgrest Determination Date,
any one or more banks (which bank or banks is@irathe opinion of the Issuer
suitable for such purpose) informs the Calcula#igrent it is quoting to leading
banks in, if the Reference Rate is LIBOR, the Lonater-bank market or, if the
Reference Rate is EURIBOR, the Euro-zone inter-bamdcket or, if the
Reference Rate is NIBOR, the Oslo inter-bank markstthe case may be,
provided that, if the Rate of Interest cannot bieieined in accordance with the
foregoing provisions of this paragraph, the Ratitd#rest shall be determined as
at the last preceding Interest Determination D#teugh substituting, where a
different Margin or Maximum or Minimum Rate of Imést is to be applied to the
relevant Interest Accrual Period from that whicltplaal to the last preceding
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Interest Accrual Period, the Margin or Maximum omihum Rate of Interest
relating to the relevant Interest Accrual Period, place of the Margin or
Maximum or Minimum Rate of Interest relating to tHast preceding Interest
Accrual Period).

where Reference Rate is specified hereon as bkiegQanadian Dollar Bankers’
Acceptance Rat& be the average bid rate for bankers’ acceptaimc&anadian dollars
for the relevant Interest Accrual Period which appeon the Reuters Screen CDOR Page
(being the Relevant Screen Page) as of 10:00 aloror{to time) on the Interest
Determination Date in question, all as determingthle Calculation Agent.

If the Canadian Dollar Bankers’ Acceptance Ratesdoet appear on Reuters Screen
CDOR Page or the Reuters Screen CDOR Page is adalge, the Calculation Agent
shall request the principal Toronto office of eaftfour Schedule | Canadian chartered
banks to provide the Calculation Agent with its bate of interest (expressed as a
percentage rate per annum) for bankers’ acceptand€anadian dollars, in an amount
approximately equal to the aggregate nominal amafinhe Notes, for the relevant
Interest Accrual Period accepted by such bankg apmoximately 10:00 a.m. (Toronto
time) on the Interest Determination Date. If two rapre of such banks provide the
Calculation Agent with such bid rates of interabe Rate of Interest for such Interest
Accrual Period shall be the arithmetic mean (rodndenecessary to the fifth decimal
place, with 0.000005 being rounded upwards) of soffered quotations, all as
determined by the Calculation Agent. If fewer thamo such banks provide the
Calculation Agent with their respective bid ratésnterest, the Reference Rate for such
Interest Determination Date shall be the arithmmian (rounded if necessary to the fifth
decimal place, with 0.00005 being rounded upwaofighe bid rates quoted by major
banks in Toronto, selected by the Calculation Agfamtbankers’ acceptance in Canadian
dollars, in an amount approximately equal to thgregate nominal amount of the Notes,
for the relevant Interest Accrual Period accepteduzh banks as at approximately 10:00
a.m. (Toronto time) on the Interest Determinaticated for the relevant Interest Accrual
Period for settlement on such Interest Determinafate, all as determined by the
Calculation Agent, provided that, if the Rate oftelest cannot be determined in
accordance with the foregoing provisions of thisageaph, the Rate of Interest shall be
determined as at the last preceding Interest Dé@tation Date (though substituting,
where a different Margin or Maximum or Minimum Ratielinterest is to be applied to the
relevant Interest Accrual Period from that whiclplag to the last preceding Interest
Accrual Period, the Margin or Maximum or Minimum tRaof Interest relating to the
relevant Interest Accrual Period in place of theditaor Maximum or Minimum Rate of
Interest relating to that last preceding InterestrAal Period).

If the Reference Rate from time to time in respédtloating Rate Notes is

specified hereon as being other than LIBOR, EURIBOIBOR or Canadian Dollar
Bankers’ Acceptance Rate, the Rate of Interestespect of such Notes will be
determined as provided hereon.

Linear Interpolation

Where Linear Interpolation is specified hereon pplieable in respect of an Interest
Accrual Period, the Rate of Interest for such kedeAccrual Period shall be calculated by
the Calculation Agent by straight line linear imtefation by reference to two rates based
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(d)

(€)

(f)

on the relevant Reference Rate (where Screen RettrrBination is specified hereon as
applicable) or the relevant Floating Rate Optiohdre ISDA Determination is specified
hereon as applicable), one of which shall be detexthas if the Applicable Maturity
were the period of time for which rates are avéddatext shorter than the length of the
relevant Interest Accrual Period and the other bfctv shall be determined as if the
Applicable Maturity were the period of time for whirates are available next longer than
the length of the relevant Interest Accrual Pepoavided however that if there is no rate
available for the period of time next shorter @ tlae case may be, next longer, then the
Calculation Agent shall determine such rate at simsh and by reference to such sources
as it determines appropriate.

“Applicable Maturity ” means: (a) in relation to Screen Rate Determamatihe period of
time designated in the Reference Rate, and (blation to ISDA Determination, the
Designated Maturity.

Zero Coupon Notes Where a Note the Interest Basis of which is djgetto be Zero Coupon is repayable
prior to the Maturity Date and is not paid when ,dine amount due and payable prior to the Matibaye

shall be the Early Redemption Amount of such Natfrom the Maturity Date, the Rate of Interest dory
overdue principal of such a Note shall be a rate ggewum (expressed as a percentage) equal to the
Amortisation Yield (as described in Condition 6{B)(

Partly Paid Notes In the case of Partly Paid Notes (other thanlyP&did Notes which are Zero Coupon
Notes), interest will accrue as aforesaid on thié-pp nominal amount of such Notes and otherwise as
specified hereon.

Accrual of Interest: Interest shall cease to accrue on each Noteedubk date for redemption unless, upon
due presentation, payment is improperly withheldefused, in which event interest shall continuadorue
(both before and after judgment) at the Rate dérbst in the manner provided in this Condition She
Relevant Date (as defined in Condition 8).

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts and
Rounding:

0] If any Margin is specified hereon (either (x) gexllgr or (y) in relation to one or more Interest
Accrual Periods), an adjustment shall be madeltRates of Interest, in the case of (x), or the
Rates of Interest for the specified Interest ActrBeriods, in the case of (y), calculated in
accordance with (b) above by adding (if a positiuenber) or subtracting the absolute value (if a
negative number) of such Margin subject alway$éortext paragraph.

(i) If any Maximum or Minimum Rate of Interest, Instam Amount or Redemption Amount is
specified hereon, then any Rate of Interest, Ims&at Amount or Redemption Amount shall be
subject to such maximum or minimum, as the casebeay

(iii) For the purposes of any calculations required munmsto these Conditions (unless otherwise
specified), (x) all percentages resulting from soafculations shall be rounded, if necessary, to
the nearest one hundred-thousandth of a perceptage (with 0.000005 of a percentage point
being rounded up), (y) all figures shall be rounttedeven significant figures (provided that if the
eighth significant figure is a 5 or greater, theesgh significant shall be rounded up) and (z) all
currency amounts that fall due and payable shatbbaded to the nearest unit of such currency
(with half a unit being rounded up), save in theecaf yen, which shall be rounded down to the
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(h)

(i)

nearest yen. For these purposasit” means the lowest amount of such currency thavéslable
as legal tender in the countries of such currency.

Calculations: The amount of interest payable per CalculationoAnt in respect of any Note for any Interest
Accrual Period shall be equal to the product ofRla¢e of Interest, the Calculation Amount spedifiereon,
and the Day Count Fraction for such Interest AdcRaaiod, unless an Interest Amount (or a formolaits
calculation) is applicable to such Interest AccrBatiod, in which case the amount of interest paypbr
Calculation Amount in respect of such Note for slritkrest Accrual Period shall equal such Intefesbunt
(or be calculated in accordance with such formW)ere any Interest Period comprises two or mater it
Accrual Periods, the amount of interest payable @ediculation Amount in respect of such Interestideer
shall be the sum of the Interest Amounts payablesspect of each of those Interest Accrual Peribus.
respect of any other period for which interestaguired to be calculated, the provisions abovel stpgly
save that the Day Count Fraction shall be for #réog for which interest is required to be calcetht

Determination and Publication of Rates of Interest,Interest Amounts, Final Redemption Amounts,
Early Redemption Amounts, Optional Redemption Amouns and Instalment Amounts The Calculation
Agent shall, as soon as practicable on such datkea€alculation Agent may be required to calcutatg
rate or amount, obtain any quotation or make artgrdenation or calculation, determine such rate and
calculate the Interest Amounts for the relevaneriest Accrual Period, calculate the Final Redemptio
Amount, Early Redemption Amount, Optional Redemptidmount or Instalment Amount, obtain such
guotation or make such determination or calculatamnthe case may be, and cause the Rate of Inderes
the Interest Amounts for each Interest Accrual d®eend the relevant Interest Payment Date andgjifired

to be calculated, the Final Redemption Amount,JEReddemption Amount, Optional Redemption Amount or
any Instalment Amount to be notified to the Fiséaent, the Issuer, each of the Paying Agents, the
Noteholders, any other Calculation Agent appoiniedespect of the Notes that is to make a further
calculation upon receipt of such information arfidhé Notes are listed on a stock exchange andukes of
such exchange or other relevant authority so regsinch exchange or other relevant authority as sso
possible after their determination but in no eviaer than (i) the commencement of the relevarerét
Period, if determined prior to such time, in theecaf notification to such exchange of a Rate t#rbst and
Interest Amount, or (i) in all other cases, tharfb Business Day after such determination. Where a
Interest Payment Date or Interest Period Date ligestito adjustment pursuant to Condition 5(b)(ife
Interest Amounts and the Interest Payment Dateubbighed may subsequently be amended (or apprepriat
alternative arrangements made by way of adjustmefttjout notice in the event of an extension or
shortening of the Interest Period. If the Notesobee due and payable under Condition 10, the accrued
interest and the Rate of Interest payable in resgebe Notes shall nevertheless continue to brutaded as
previously in accordance with this Condition butpublication of the Rate of Interest or the Intedssiount

so calculated need be made. The determinationyofeda or amount, the obtaining of each quotatioth the
making of each determination or calculation by @edculation Agent(s) shall (in the absence of nestif
error) be final and binding upon all parties.

Definitions: In these Conditions, unless the context otherwespiires, the following defined terms shall
have the meanings set out below:

“Business Day means:

0] in the case of a currency other than euro, a dihefahan a Saturday or Sunday) on which
commercial banks and foreign exchange marketseggdtyments in the principal financial centre
for such currency and/or
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(ii)

(i)

in the case of euro, a day on which the TARGET €wsis operating (aTARGET Business
Day”) and/or

in the case of a currency and/or one or more Bssi@entres, a day (other than a Saturday or a
Sunday) on which commercial banks and foreign emgbhamarkets settle payments in such
currency in the Business Centre(s) or, if no cuwyes indicated, generally in each of the Business
Centres

“Day Count Fraction” means, in respect of the calculation of an amainnterest on any Note for any
period of time (from and including the first day siich period to but excluding the last) (whethenor
constituting an Interest Period or an Interest AatPeriod, theCalculation Period"):

(i)

(ii)

(i)

(iv)

v)

(Vi)

if “ Actual/Actual” or “Actual/Actual - ISDA” is specified hereon, the actual number of days in
the Calculation Period divided by 365 (or, if arorgon of that Calculation Period falls in a leap
year, the sum of (A) the actual number of day$at portion of the Calculation Period falling in a
leap year divided by 366 and (B) the actual nundfedays in that portion of the Calculation
Period falling in a non-leap year divided by 365)

if “ Actual/365 (Fixed) is specified hereon, the actual number of dayshaCalculation Period
divided by 365

if “ Actual/365 (Sterling)' is specified hereon, the actual number of daythéCalculation Period
divided by 365 or, in the case of an Interest Payrbate falling in a leap year, 366

if “ Actual/360" is specified hereon, the actual number of daythe Calculation Period divided
by 360

if “30/360, “360/360 or “Bond Basis is specified hereon, the number of days in thie@ation
Period divided by 360, calculated on a formula $asifollows:

[360 x (Y, —Y,)] + [30 x (M, —M,;)] + (D, — D,)
360

Day Count Fraction =

where:
“Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y," is the year, expressed as a number, in whichdtheimmediately following the last day
included in the Calculation Period falls;

“M;" is the calendar month, expressed as a numbevhich the first day of the Calculation
Period falls;

“M," is the calendar month, expressed as a numbeihich the day immediately following the
last day included in the Calculation Period falls;

“D," is the first calendar day, expressed as a nundfehe Calculation Period, unless such
number would be 31, in which casé Rill be 30; and

“D," is the calendar day, expressed as a number, imateddfollowing the last day included in
the Calculation Period, unless such number woul@band D1 is greater than 29, in which
case D2 will be 30.

if “30E/360 or “Eurobond Basis is specified hereon, the number of days in théc@ation
Period divided by 360, calculated on a formula $asifollows:
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[360 x (Y, —Yy)] + [30 x (M, —M,;)] + (D, — D,)
360

Day Count Fraction =

where:
“Y," is the year, expressed as a number, in whicliitsteday of the Caldation Period falls;

“Y," is the year, expressed as a number, in whichdtheimmediately following the last day
included in the Calculation Period falls;

“M;" is the calendar month, expressed as a numbevhich the first day of the Calculation
Periodfalls;

“M," is the calendar month, expressed as a numbeihich the day immediately following the
last day included in the Calculation Period falls;

“D," is the first calendar day, expressed as a nundfehe Calculation Period, unless such
number wald be 31, in which case D1 will be 30; and

“D," is the calendar day, expressed as a number, imateddfollowing the last day included in
the Calculation Period, unless such number woul81hén which case D2 will be 30.

(vii)  if “30E/360 (ISDAY) is specified hereon, the number of days in thie@ation Period divided by
360, calculated on a formula basis as follows:

[360 x (Y, —Yy)] + [30 x (M, —M,;)] + (D, — D,)
360

Day Count Fraction =

where:
“Y," is the year, expressed as a number, in whicliitsteday of the Caldation Period falls;

“Y," is the year, expressed as a number, in whichdéheimmediately following the last day
included in the Calculation Period falls;

“M;" is the calendar month, expressed as a numbevhich the first day of the Calculation
Period falls;

“M," is the calendar month, expressed as a numbeihich the day immediately following the
last day included in the Calculation Period falls;

“D," is the first calendar day, expressed as a nundfg¢he Calculation Period, unless (i) that
day is the last day of February or (ii) such number would be 31, in which case D1 will be 30;
and

“Dy" is the calendar day, expressed as a number, imateddfollowing the last day included in
the Calculation Period, unless (i) that day islést day of February but not the Maturity Date
or (ii) such number would be 31, in which case D2le 30.

(viii)  if “Actual/Actual-ICMA " is specified hereon,

(@) if the Calculation Period is equal to or shortearththe Determination Period during
which it falls, the number of days in the CalcudatiPeriod divided by the product of (x)
the number of days in such Determination Period @hdhe number of Determination
Periods normallym®ling in any year; and
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(b) if the Calculation Period is longer than one Detfeation Period, the sum of:

(x) the number of days in such Calculation Periatlinfy in the Determination
Period in which it begins divided by the product(dj the number of days in
such Determination Period and (2) the number ofeeination Periods
normally ending in any year; and

) the number of days in such Calculation Perialting in the next Determination
Period divided by the product of (1) the numbedafs in such Determination
Period and (2) the number of Determination Periaatsnally ending in any year

where:

0] “Determination Period” means the period from and including a
Determination Date in any year to but excluding legt Determination
Date and

(i) “Determination Daté’ means the date(s) specified as such hereon or, if

none is so specified, the Interest Payment Date(s)

“Euro-zone€’ means the region comprised of member states efBhropean Union that adopt the single
currency in accordance with the Treaty establisktiiegEuropean Community, as amended.

“Interest Accrual Period” means the period beginning on and including titerest Commencement Date
and ending on but excluding the first Interest ®krDate and each successive period beginning on and
including an Interest Period Date and ending orelaluding the next succeeding Interest Period Date

“Interest Amount” means:

(i) inrespect of an Interest Accrual Period, the amofiinterest payable per Calculation Amount faatth
Interest Accrual Period and which, in the case igk# Rate Notes, and unless otherwise specified
hereon, shall mean the Fixed Coupon Amount or Brekeount specified hereon as being payable on
the Interest Payment Date ending the Interest @@fiavhich such Interest Accrual Period forpart;
and

(i) in respect of any other period, the amount of ggepayable per Calculation Amount for that period.
“Interest Commencement Datémeans the Issue Date or such other date as msyeun#fied hereon.

“Interest Determination Date’ means, with respect to a Rate of Interest angtést Accrual Period, the date
specified as such hereon or, if none is so spdcifig the first day of such Interest Accrual Pdrib the
Specified Currency is Sterling or (ii) the day ifadl two Business Days in London for the Specifiedréncy
prior to the first day of such Interest Accrual iBerif the Specified Currency is neither Sterlingy Ruro or
(iii) the day falling two TARGET Business Days prim the first day of such Interest Accrual Peribthe
Specified Currency is euro.

“Interest Period’” means the period beginning on and including titerest Commencement Date and ending
on but excluding the first Interest Payment Datd aach successive period beginning on and including
Interest Payment Date and ending on but excludireg rtext succeeding Interest Payment Date unless
otherwise specified hereon.

“Interest Period Date’ means each Interest Payment Date unless othespésgfied hereon.
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(@)

“ISDA Definitions” means the 2006 ISDA Definitions, as published thg International Swaps and
Derivatives Association, Inc., unless otherwisecejeel hereon.

“Rate of Interest means the rate of interest payable from timeirt@etin respect of this Note and that is
either specified or calculated in accordance withgrovisions hereon.

“Reference Banks means, in the case of a determination of LIBO# principal London office of four
major banks in the London inter-bank market , ia dase of a determination of EURIBOR, the principal
Euro-zone office of four major banks in the Eureadnter-bank market and, in the case of a detextioim

of NIBOR, the principal Oslo office of four majoaiks in the Oslo inter-bank market, in each casetes

by the Calculation Agent or as specified hereon.

“Reference Raté means the rate specified as such hereon.

“Relevant Screen Padgemeans such page, section, caption, column orr gthe of a particular information
service as may be specified hereon (or any suacesseplacement page, section, caption, columottoer
part of a particular information service).

“Specified Currency’ means the currency specified as such hereorf pone is specified, the currency in
which the Notes are denominated.

“TARGET Systent means the Trans-European Automated Real-Time G8mtlement Express Transfer
(known as TARGET2) System which was launched odd@&mber 2007 or any successor thereto.

Calculation Agent The Issuer shall procure that there shall airakts be one or more Calculation Agents if
provision is made for them hereon and for so loagaay Note is outstanding (as defined in the Agency
Agreement). Where more than one Calculation Ageappointed in respect of the Notes, referenctzeise
Conditions to the Calculation Agent shall be camsti as each Calculation Agent performing its resbgec
duties under the Conditions. If the Calculation Agé unable or unwilling to act as such or if the
Calculation Agent fails duly to establish the Ratténterest for an Interest Accrual Period or ticekate any
Interest Amount, Instalment Amount, Final RedemptAmount, Early Redemption Amount or Optional
Redemption Amount, as the case may be, or to comipiyany other requirement, the Issuer shall apipai
leading bank or financial institution engaged ia thterbank market (or, if appropriate, money, swapver-
the-counter index options market) that is mostetiosonnected with the calculation or determinatiorbe
made by the Calculation Agent (acting through itmigpal London office or any other office actively
involved in such market) to act as such in its @ldde Calculation Agent may not resign its dutigbout a
successor having been appointed as aforesaid.

Redemption, Purchase and Options
Redemption by Instalments and Final Redemption

(i) Unless previously redeemed, purchased and canaslgnovided in this Condition 6, each Note that
provides for Instalment Dates and Instalment Amsushiall be partially redeemed on each Instalment
Date at the related Instalment Amount specifiecetier The outstanding nominal amount of each such
Note shall be reduced by the Instalment Amount ifosuch Instalment Amount is calculated by
reference to a proportion of the nominal amounswth Note, such proportion) for all purposes with
effect from the related Instalment Date, unlessnmyt of the Instalment Amount is improperly
withheld or refused, in which case, such amountl slkeenain outstanding until the Relevant Date
relating to such Instalment Amount.
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(ii)

Unless previously redeemed, purchased and cancaliqutovided below, each Note shall be finally
redeemed on the Maturity Date specified hereontsatFinal Redemption Amount (which, unless
otherwise provided, is its nominal amount) or,Hie tase of a Note falling within paragraph (i) ahov
its final Instalment Amount.

(b) Early Redemption

(©

(i)

(ii)

Zero Coupon Notes:

(A)

(B)

(©)

The Early Redemption Amount payable in respechgfzero Coupon Note, upon redemption of
such Note pursuant to Condition 6(c), Condition)s@bndition 6(e) or Condition 6(f) or upon it

becoming due and payable as provided in Condit@rsHall be the Amortised Face Amount
(calculated as provided below) of such Note untéssrwise specified hereon.

Subject to the provisions of sub-paragraph (C)Jetbe Amortised Face Amount of any such
Note shall be the scheduled Final Redemption Amainsuch Note on the Maturity Date
discounted at a rate per annum (expressed as enpege) equal to the Amortisation Yield
(which, if none is shown hereon, shall be such aatevould produce an Amortised Face Amount
equal to the issue price of the Notes if they wliseounted back to their issue price on the Issue
Date) compounded annually.

If the Early Redemption Amount payable in respeciay such Note upon its redemption
pursuant to Condition 6(c), Condition 6(d), Coratiti6(e) or Condition 6(f) or upon it becoming
due and payable as provided in Condition 10 is paitt when due, the Early Redemption
Amount due and payable in respect of such Notd slealhe Amortised Face Amount of such
Note as defined in sub-paragraph (B) above, exttepitsuch sub-paragraph shall have effect as
though the date on which the Note becomes due agdbfe were the Relevant Date. The
calculation of the Amortised Face Amount in accaaawith this sub-paragraph shall continue
to be made (both before and after judgment) unhél Relevant Date, unless the Relevant Date
falls on or after the Maturity Date, in which catte amount due and payable shall be the
scheduled Final Redemption Amount of such Note lan Maturity Date together with any
interest that may accrue in accordance with Camdi(c).

Where such calculation is to be made for a perfdéss than one year, it shall be made on the
basis of the Day Count Fraction shown hereon.

Other NotesThe Early Redemption Amount payable in respeetrgf Note (other than Notes described
in (i) above), upon redemption of such Note purst@rCondition 6(c), Condition 6(d), Condition 6(e)

or Condition 6(f) or upon it becoming due and pagads provided in Condition 10, shall be the Final
Redemption Amount unless otherwise specified hereon

Redemption for Taxation ReasonsThe Notes may be redeemed at the option of gwetsn whole, but not
in part, on any Interest Payment Date (if this Nste Floating Rate Note ) or, at any time, (ikthiote is not

a Floating Rate Note), on giving not less than 80more than 60 days’ notice to the Noteholdersigwh
notice shall be irrevocable), at their Early Redgamp Amount (as described in Condition 6(b) above)
(together with interest accrued to the date fixadrédemption), if (i) the Issuer (or, if any oktiGuarantees
were called, a Guarantor) has or will become obligepay additional amounts as provided or refetoeid
Condition 8 as a result of any change in, or amemdro, the laws or regulations of a Relevant digi®n,

or any change in the application or official interfation of such laws or regulations, which chaoge
amendment becomes effective on or after the datehéch agreement is reached to issue the firstcrrarof
the Notes, and (ii) such obligation cannot be aswidy the Issuer (or the relevant Guarantor, asdahe may
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(d)

be) taking reasonable measures available to iyiged that no such notice of redemption shall bemi
earlier than 90 days prior to the earliest datevbicth the Issuer (or the relevant Guarantor, as#se may
be) would be obliged to pay such additional amoumse a payment in respect of the Notes (or a Gteea
as the case may be) then due. Prior to the puiblicaf any notice of redemption pursuant to thisidition
6(c), the Issuer shall deliver to the Fiscal Agertertificate signed by a managing director of I#seier (or
the relevant Guarantor, as the case may be) sttitaighe Issuer is entitled to effect such redénpand
setting forth a statement of facts showing thatabreditions precedent to the right of the Issueros@deem
have occurred, and an opinion of independent lagaisers of recognised standing to the effect that
Issuer (or the relevant Guarantor, as the casebaajhas or will become obliged to pay such addiion
amounts as a result of such change or amendment.

In these Conditions,Relevant Jurisdiction” means:

(i) in respect of the Issuer and the Dutch GuarantbesNetherlands or any political subdivision or any
authorty thereof or therein having power to tax;

(i) in respect of the Finnish Guarantors, Finland or political subdivision or any authority thereof or
therein having power to tax; and

(i) in respect of any and each other Guarantee Ettigyjurisdiction or any political subdivision oryan
authority thereof or therein having power to taxvtich such Guarantee Entity is or becomes subject
respect of payments in respect of the Notes.

Redemption at the Option of the Issuer

(i) If Call Option is specified hereon, the Issuer nay,giving not less than 15 nor more than 30 days’
irrevocable notice to the Noteholders (or such rottegice period as may be specified hereon) redeem,
all or, if so provided, some, of the Notes on ampti@al Redemption Date. Any such redemption of

Notes shall be at their Optional Redemption Amospécified hereon (which may be the Early

Redemption Amount (as described in Condition 6f@va)), together with interest accrued to the date
fixed for redemption. Any such redemption or exaecmust relate to Notes of a nominal amount at
least equal to the Minimum Redemption Amount tadmeemed specified hereon and no greater than

the Maximum Redemption Amount to be redeemed Spddifereon.

All Notes in respect of which any such notice igegi shall be redeemed on the date specified in such

notice in accordance with this Condition.

In the case of a partial redemption the notice dteNolders shall also contain the certificate nuisbé

the Bearer Notes, or in the case of Registeredd\sltall specify the nominal amount of Registered
Notes drawn and the holder(s) of such Registergeéd\¢to be redeemed, which shall have been drawn
in such place and in such manner as may be faireasbnable in the circumstances, taking account of
prevailing market practices, subject to compliawith any applicable laws and stock exchange orrothe

relevant authority requirements.

(i) If Euro Make Whole Call Option is specified heredime Issuer may, on giving not less than 30 nor
more than 60 days’ irrevocable notice (or such rotfatice period as may be specified hereon) to the

Noteholders (which notice shall specify the dateedi for redemption (theEuro Make Whole
Optional Redemption Date)), redeem all, but not some only, of the Notestted Make Whole
Redemption Price together with interest accruatéd=uro Make Whole Optional Redemption Date.

Any notice of redemption given under Condition 6¢g)l override any notice of redemption given
(whether previously, on the same date or subselyyi@mider this Condition 6(d)(ii).
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(i)

(iv)

In this Condition:

“Determination Agent’ means a leading investment, merchant or commiebeiak appointed by the
Issuer for the purposes of calculating the Euro éslhole Redemption Price, and notified to the
Noteholders in accordance with Condition 14;

“Make Whole Redemption Pricé means, in respect of each Note, (a) the nomimabumnt of such
Note or, if this is higher, (b) the sum of the treemrent values of the remaining scheduled paymeits
principal and interest discounted to the Euro Mékele Optional Redemption Date on an annual basis
(based on the Day Count Fraction specified herabrihe Reference Dealer Rate (as defined below)
plus any applicable Margin specified hereon, in each case as determined by the Determination Agent;

“Reference Dealersmeans five credit institutions or financial sem®s$ institutions that regularly deal
in bonds and other debt securities as selectedhéypetermination Agent after consultation with the
Issuer; and

“Reference Dealer Raté means with respect to the Reference Dealers hadEuro Make Whole
Optional Redemption Date, the average of the fiuetations of the mid-market annual yield to
maturity of the Reference Stock specified hereomatReference Stock Determination Time specified
hereon or, if the Reference Stock is no longertanting, at the Reference Stock Determination Time,
such other central bank or government security thahe majority opinion of three Reference Dealer
(i) has a maturity comparable to the remaining tefrthe Notes and (ii) would be utilised, at thaei

of selection and in accordance with customary fadrpractice, in pricing new issues of corporatétd
securities of comparable maturity to the remairierg of the Notes.

If Issuer Maturity Par Call Option is specified ben, the Issuer may, on giving not less than 30 nor
more than 60 days’ irrevocable notice (or such rottatice period as may be specified hereon) to the
Noteholders, redeem all, but not some only, ofMbtes at the Final Redemption Amount, together with
interest accrued to the Issuer Maturity Par CatldReption Date, which date shall be at any timendyri
the period commencing on (and including) the dayj th 90 days prior to the Maturity Date specified
hereon to (but excluding) the Maturity Date (thestier Maturity Par Call Redemption Date”).

If Transaction Trigger Call Option is specified &en, the Issuer may, upon giving a Transaction
Trigger Notice in accordance with the requiremaetsout below and in accordance with this Condition
6(d)(iv), call the Notes for early redemption (irhele or in part) with effect on the Trigger Call
Redemption Date. If the Issuer exercises this ritjiet Issuer shall redeem each Note to be redeamed
the Transaction Trigger Redemption Amount togethith interest accrued to the Trigger Call
Redemption Date on the Trigger Call Redemption Date

“Transaction” means the transaction in respect of which theeblare issued and specified as such
hereon.

“Transaction Trigger Notice’” means a notice to the Noteholders given in acoed with this
Condition 6(d)(iv) and Condition 14 within the Tattion Notice Period that the Transaction has been
terminated prior to its completion or that the Baction will not be settled for any reason whateoev
or that the Issuer has publicly stated that itangeér intends to pursue the Transaction. The Tctinsa
Trigger Notice shall also specify the Trigger GRéldemption Date.

At any time the Issuer may waive its right to ¢at Notes for redemption following the occurren€e o
one of the events detailed above, by giving noliceccordance with Condition 14. Once given,
however, the Transaction Trigger Notice shall beviocable and shall specify:
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(2) the series of Notes subject to redemption;

(b) whether the Notes will be redeemed in whole orart pnd, if only in part, the aggregate principal
amount of the Notes which are to be redeemed,;

(c) the Trigger Call Redemption Date; and

(d) the Transaction Trigger Redemption Amount at wisigbh Notes are to be redeemed.
“Transaction Notice Period means the period specified hereon.

“Transaction Trigger Redemption Amount’ means the amount per Note specified hereon.

“Trigger Call Redemption Dat€’ means the redemption date specified in the Tietiwa Trigger
Notice which shall be not less than 30 days norentban 60 days after the date of the Transaction
Trigger Notice.

(e) Redemption at the Option of Noteholdersif Put Option is specified hereon, the Issuer stalthe option

(f)

of the holder of any such Note, upon the holdesuzh Note giving not less than 15 nor more thad&@’
notice to the Issuer (or such other notice perisdray be specified hereon) redeem such Note on the
Optional Redemption Date(s) at its Optional Redéonpfmount specified hereon (which may be the Early
Redemption Amount (as described in Condition 6¢mva)), together with interest accrued to the faes

for redemption.

To exercise such option the holder must deposithiincase of Bearer Notes) such Note (together alith
unmatured Receipts and Coupons and unexchangedsYalath any Paying Agent or (in the case of
Registered Notes) the Certificate representing $lote(s) with the Registrar or any Transfer Agenitsa
specified office, together with a duly completediap exercise notice Exercise Noticé€) in the form
obtainable from any Paying Agent, the Registrammy Transfer Agent (as applicable) within the rmtic
period. No Note or Certificate so deposited andoopexercised may be withdrawn (except as providate
Agency Agreement) without the prior consent of igseier.

Redemption at the Option of Noteholders upon a Chage of Control: If Change of Control Put Event is
specified hereon and a Change of Control Put Everrs, the holder of any such Note will have thtom

(a “Change of Control Put Optior?") (unless prior to the giving of the relevant Charof Control Put Event
Notice (as defined below) the Issuer has givenceatif redemption under Condition 6(c) or 6(d) abdee
require the Issuer to redeem or, at the Issuetisroppurchase (or procure the purchase of) thae lda the
Change of Control Put Date (as defined below)saOjptional Redemption Amount specified hereon (tvhic
may be the Early Redemption Amount (as describéZioindition 6(b) above)), together with interestraed

to the date fixed for redemption.

A “Change of Control Put Event will be deemed to occur if:

(i) any person or any persons acting in concert, attagrStichting tot het houden van preferente aandelen
Wereldhavea holding company whose shareholders are orcake tsubstantially similar to the pre-
existing shareholders of the Issuer and/or anyctioe indirect holding company of the Issuer, shall
acquire a controlling interest in (A) more than % cent. of the issued or allotted ordinary share
capital of the Issuer or (B) shares in the capfaithe Issuer carrying more than 50 per cent. ef th
voting rights normally exercisable at a generaltingeof the Issuer (each such event being;hdhge
of Control”); and
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(i) on the date (theRelevant Announcement Dat® that is the earlier of (1) the date of the fimtblic
announcement of the relevant Change of Control @hdhe date of the earliest Relevant Potential
Change of Control Announcement (if any):

A. any Notes that have been issued and are outstaedimg an investment grade credit rating
(Baa3/BBB; or their respective equivalents, or better) (avéstment Grade Rating’) from any
Rating Agency, whether provided by such Rating Agesit the invitation of the Issuer or by its
own volition, and such rating is, within the ChangfeControl Period, downgraded to a non-
investment grade credit ratin@3d1/BB+ or their respective equivalents, or worse) anchsu
rating is not within the Change of Control Periedtored to an Investment Grade Rating by such
Rating Agency or replaced by an Investment Gradenaf another Rating Agency, or any such
Rating Agency withdraws its rating of any such Naied the rating of such Rating Agency is not
within the Change of Control Period replaced bylrarestment Grade Rating of another Rating
Agency; or

B. no such Notes carry an Investment Grade Rating &blmast one Rating Agency and the Issuer is
unable to acquire and maintain an Investment GRatng during the Change of Control Period
from at least one Rating Agency,

provided that if at the time of the occurrence i Change of Control any such Notes carry a
credit rating from more than one Rating Agencyleatst one of which is an Investment Grade
Rating, then sub paragraph (A) will apply; and

(i) in making any decision to downgrade or withdrawedit rating pursuant to paragraph (ii) above or to
decline to confer an Investment Grade Rating, #levant Rating Agency announces publicly or
confirms in writing to the Issuer that such decigg) resulted, in whole or in part, from the ocenge
of the Change of Control or the Relevant Potei@f@nge of Control Announcement.

Promptly upon but in any case no later than fivesiBess Days after the Issuer becoming aware that a
Change of Control Put Event has occurred the Isshall give notice (aChange of Control Put Event
Notice”) to the Noteholders in accordance with Conditighspecifying the nature of the Change of Control
Put Event and the procedure for exercising the Gaarf Control Put Option.

To exercise the Change of Control Put Option, tbleldr of a Bearer Note must deliver such Note ® th
specified office of any Paying Agent at any timeidg normal business hours of such Paying Agefihél
within the period (the Change of Control Put Period) of 30 days after a Change of Control Put Event
Notice is given, accompanied by a duly signed asmdpeted notice of exercise in the form (for thadi
being current) obtainable from the specified ofiié@any Paying Agent (eChange of Control Put Noticé).
The Note should be delivered together with all Gmgappertaining thereto maturing after the datewis
seven days after the expiration of the Change oftt©@bPut Period (theChange of Control Put Date),
failing which, if Fixed Rate Note is specified hene the Paying Agent will require payment from ar o
behalf of the Noteholder of an amount equal tof#ee value of any missing such Coupon. Any amoant s
paid will be reimbursed to the Noteholder agaimespntation and surrender of the relevant missimgp6n

(or any replacement therefor issued pursuant talifion 12) at any time after such payment, but ketbe
expiry of the period of five years from the date which such Coupon would have become due, but not
thereafter. For the avoidance of doubt, on the Gaaf Control Put Date unmatured Coupons relating t
Floating Rate Note shall become void and no payrsleali be made in respect of them. The Paying Agent
which such Note and Change of Control Put Notieedelivered will issue to the Noteholder concerned
non-transferable receipt in respect of the Notdedivered. Payment in respect of any Note so dedvevill

be made, if the holder duly specified a bank actouthe Change of Control Put Notice to which pantis
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to be made, on the Change of Control Put Datedmsfer to that bank account and, in every othes, casor
after the Change of Control Put Date against ptatien and surrender or (as the case may be) exrders
of such receipt at the specified office of any Rgyhgent. A Change of Control Put Notice, once gj\&hall
be irrevocable. For the purposes of these Conditiceceipts issued pursuant to this Condition €8Il be
treated as if they were Notes.

To exercise the Change of Control Put Option, thleldr of a Registered Note must deposit the Ceatiéi
evidencing such Note(s) with the Registrar or argn$fer Agent at its specified office, togetherhwat duly
signed and completed Change of Control Put Notltaioable from the Registrar or any Transfer Agent
within the Change of Control Put Period. No Certife so deposited and option so exercised may be
withdrawn without the prior consent of the Isslgayment in respect of any Certificate so deposititiche
made, if the holder duly specified a bank acconrihe Change of Control Put Notice to which paymemo

be made, on the Change of Control Put Date by feriis that bank account and, in every other chge,
cheque drawn on a Bank (as defined in Conditio)) &fad mailed to the holder (or to the first naroégbint
holders) of such Note at its address appearinigarRegister.

The Issuer shall redeem or purchase (or procurputmhase of) the relevant Notes on the ChangenfrGl
Put Date unless previously redeemed (or purchasatifancelled.

If the rating designations employed by any of Mdsd¥itch or S&P are changed from those which are
described in paragraph (i) of the definition ofi&hge of Control Put Event” above, or if a ratiagiocured
from a Substitute Rating Agency, the Issuer shetitignine the rating designations of Moody's, FibctS&P

or such Substitute Rating Agency (as appropriadegra most equivalent to the prior rating desigmatiof
Moody’s, Fitch or S&P and this Condition 6(f) shiadl construed accordingly.

In this Condition 6(f):

“Change of Control Period means the period commencing on the Relevant Anoement Date and ending
180 days after the Change of Control (or such lomgeiod for which the Notes are under consideratio
(such consideration having been announced publittlyin the period ending 180 days after the Chaofge
Control) for rating review or, as the case mayraéng by a Rating Agency, such period not to edcée
days after the public announcement of such consideration);

“Rating Agency’ means Moody's Investors Service, IncM@ody’s”), Fitch Ratings Ltd. (Fitch”) or
Standard & Poor’s Rating Services, a division o€ TWcGraw-Hill Companies Inc. $&P”) or any of their
respective successors or any rating agencg@stitute Rating Agency) substituted for any of them by the
Issuer from time to time; and

“Relevant Potential Change of Control Announcemeritmeans any public announcement or statement by
the Issuer, any actual or potential bidder or atyiser acting on behalf of any actual or potentialder
relating to any potential Change of Control wherthiw 180 days following the date of such announeem

or statement, a Change of Control occurs.

(g) Partly Paid Notes: Partly Paid Notes will be redeemed, whether at riigtwarly redemption or otherwise,
in accordance with the provisions of this Conditaomd the provisions specified hereon.

(h) Purchases Each of the Issuer, the Guarantors and theiretse Subsidiaries may at any time purchase
Notes (provided that all unmatured Receipts andpBos and unexchanged Talons relating thereto are
attached thereto or surrendered therewith) in gemanarket or otherwise at any price.

(i) Cancellation: All Notes purchased by or on behalf of the Isstiee Guarantors or any of their respective
Subsidiaries may be surrendered for cancellatiothe case of Bearer Notes, by surrendering eaxthdate
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together with all unmatured Receipts and Coupodsafirunexchanged Talons to the Fiscal Agent anthé
case of Registered Notes, by surrendering theficat# representing such Notes to the Registray iarehch
case, if so surrendered, shall, together with atieSl redeemed by the Issuer, be cancelled forthtatether
with all unmatured Receipts and Coupons and unexgth Talons attached thereto or surrendered
therewith). Any Notes so surrendered for canceltathay not be reissued or resold and the obligaidthe
Issuer and the Guarantors in respect of any sutbshhall be discharged.

7 Payments and Talons

(@)

Bearer Notes Payments of principal and interest in respedBedirer Notes shall, subject as mentioned
below, be made against presentation and surrerfdee gelevant Receipts (in the case of payments of
Instalment Amounts other than on the due dateddemption and provided that the Receipt is predente
for payment together with its relative Note), Nofesthe case of all other payments of principad,an

the case of interest, as specified in Conditio)(\fj or Coupons (in the case of interest, savepezified

in Condition 7(f)(vi)), as the case may be, at specified office of any Paying Agent outside thdtelh
States by a cheque payable in the relevant curmdrazyn on, or, at the option of the holder, by $fanto

an account denominated in such currency with, &kB&Bank” means a bank in the principal financial
centre for such currency or, in the case of eura iity in which banks have access to the TARGET
System.

(b) Registered Notes

(i)

(ii)

Payments of principal (which for the purposes a§ tGondition 7(b) shall include final Instalment
Amounts but not other Instalment Amounts) in respecRegistered Notes shall be made against
presentation and surrender of the relevant Ceatdi at the specified office of any of the Transfer
Agents or of the Registrar and in the manner pexvich paragraph (ii) below.

Interest (which for the purpose of this Conditigi)7shall include all Instalment Amounts other than
final Instalment Amounts) on Registered Notes sbhalpaid to the person shown on the Register at the
close of business on the fifteenth day before the dhte for payment thereof (thReécord Date).
Payments of interest on each Registered Note Bhathade in the relevant currency by cheque drawn
on a Bank and mailed to the holder (or to the-fiened of joint holders) of such Note at its adsires
appearing in the Register. Upon application byhbleler to the specified office of the Registraaay
Transfer Agent before the Record Date, such paywfanterest may be made by transfer to an account
in the relevant currency maintained by the payek aiBank.
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(d)

(€)

(f)

Paymentsin the United States Notwithstanding the foregoing, if any Bearer Nogge denominated in U.S.
dollars, payments in respect thereof may be madeeaspecified office of any Paying Agent in Newrko
City in the same manner as aforesaid if (i) theidssshall have appointed Paying Agents with spetifi
offices outside the United States with the reasienakpectation that such Paying Agents would be &bl
make payment of the amounts on the Notes in thenemgorovided above when due, (ii) payment in fiill o
such amounts at all such offices is illegal or @ffely precluded by exchange controls or otherilaim
restrictions on payment or receipt of such amoants (iii) such payment is then permitted by UniStdtes
law, without involving, in the opinion of the Issuany adverse tax consequence to the Issuer.

Payments Subject to Laws All payments are subject in all cases to any iapple fiscal or other laws,
regulations and directives in the place of paymieat without prejudice to the provisions of Condfiti8. No
commission or expenses shall be charged to thehNlokers or Couponholders in respect of such paysnent

Appointment of Agents The Fiscal Agent, the Paying Agents, the Registhee Transfer Agents and the
Calculation Agent initially appointed by the Issw@rd the Guarantors and their respective speaifiickes
are listed below. The Fiscal Agent, the Paying Agethe Registrar, Transfer Agents and the Calicumat
Agent(s) act solely as agents of the Issuer andGbarantors and do not assume any obligation or
relationship of agency or trust for or with any 8lovlder or Couponholder. The Issuer and the Guanant
reserve the right at any time to vary or termintte appointment of the Fiscal Agent, any other ®Rayi
Agent, the Registrar, any Transfer Agent or thec@ation Agent(s) and to appoint additional or otRaying
Agents or Transfer Agents, provided that the Isshall at all times maintain (i) a Fiscal Agenf) @
Registrar in relation to Registered Notes, (iifransfer Agent in relation to Registered Notes) ¢(me or
more Calculation Agent(s) where the Conditionsexquire, (v) Paying Agents having specified officest
least two major European cities and (vi) such o#tgants as may be required by any other stock agehan
which the Notes may be listed.

In addition, the Issuer and the Guarantors shethfath appoint a Paying Agent in New York Cityriespect
of any Bearer Notes denominated in U.S. dollathécircumstances described in paragraph (c) above.

Notice of any such change or any change of anyifgetoffice shall promptly be given to the Notetiets.
Unmatured Coupons and Receipts and unexchanged Taig

(i) Upon the due date for redemption of Bearer Noteklwltomprise Fixed Rate Notes, those Notes
should be surrendered for payment together withrathatured Coupons (if any) relating thereto, rigili
which an amount equal to the face value of eaclsinggsunmatured Coupon (or, in the case of payment
not being made in full, that proportion of the ambaof such missing unmatured Coupon that the sum
of principal so paid bears to the total principalkel shall be deducted from the Final Redemption
Amount, Early Redemption Amount or Optional ReddéomptAmount, as the case may be, due for
payment. Any amount so deducted shall be paid enntnner mentioned above against surrender of
such missing Coupon within a period of 10 yearsnfiihe Relevant Date for the payment of such
principal (whether or not such Coupon has beconié parsuant to Condition 9).

(i) Upon the due date for redemption of any Bearer Noraprising a Floating Rate Note, unmatured
Coupons relating to such Note (whether or not htdy shall become void and no payment shall be
made in respect of them.

(i) Upon the due date for redemption of any Bearer Na¢ unexchanged Talon relating to such Note
(whether or not attached) shall become void an@oupon shall be delivered in respect of such Talon.
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(b)

(iv) Upon the due date for redemption of any Bearer Nut¢ is redeemable in instalments, all Receipts
relating to such Note having an Instalment Daténfalon or after such due date (whether or not
attached) shall become void and no payment shatldse in respect of them.

(v) Where any Bearer Note that provides that the xelathmatured Coupons are to become void upon the
due date for redemption of those Notes is preseota@demption without all unmatured Coupons, and
where any Bearer Note is presented for redemptidhout any unexchanged Talon relating to it,
redemption shall be made only against the provief@uch indemnity as the Issuer may require.

(vi) If the due date for redemption of any Note is natua date for payment of interest, interest accrued
from the preceding due date for payment of inteoeghe Interest Commencement Date, as the case
may be, shall only be payable against presentééiod surrender if appropriate) of the relevant Bear
Note or Certificate representing it, as the casg Inea Interest accrued on a Note that only beaeseant
after its Maturity Date shall be payable on redeampbf such Note against presentation of the reieva
Note or Certificate representing it, as the casg lnea

Talons: On or after the Interest Payment Date for thalfiboupon forming part of a Coupon sheet issued in
respect of any Bearer Note, the Talon forming paslich Coupon sheet may be surrendered at thdisgec
office of the Fiscal Agent in exchange for a furt@@upon sheet (and if necessary another Taloa forther
Coupon sheet) (but excluding any Coupons that raag bhecome void pursuant to Condition 9).

Non-Business Dayslf any date for payment in respect of any Notecé&tpt or Coupon is not a business day,
the holder shall not be entitled to payment utié hext following business day nor to any intecesbther
sum in respect of such postponed payment. In thiagpaph, business dayy means a day (other than a
Saturday or a Sunday) on which banks and foreighange markets are open for business in the rdlevan
place of presentation, in such jurisdictions adl #ieaspecified asFinancial Centres’ hereon and:

(i) (in the case of a payment in a currency other than) where payment is to be made by transfer to an
account maintained with a bank in the relevantenwy, on which foreign exchange transactions may
be carried on in the relevant currency in the ppaldinancial centre of the country of such cuaogor

(i) (in the case of a payment in euro) which is a TAR@&siness Day.

Taxation

All payments of principal and interest by or on &kéfof the Issuer or any Guarantor in respect ef Notes,

the Receipts and the Coupons or under the Guararstesll be made free and clear of, and without
withholding or deduction for, any taxes, dutiessemsments or governmental charges of whateverenatur
imposed, levied, collected, withheld or assessedobywithin any Relevant Jurisdiction, unless such
withholding or deduction is required by law. In ttevent, the Issuer or, as the case may be, teearsd
Guarantor(s) shall pay such additional amounts el sesult in receipt by the Noteholders and the
Couponholders of such amounts as would have beeiveel by them had no such withholding or deduction
been required, except that no such additional atsashall be payable with respect to any Note, Réawmi
Coupon:

(@) Other connection to, or to a third party on behalf of, a holderoms liable to such taxes, duties,
assessments or governmental charges in respecicbfNote, Receipt or Coupon by reason of the
holder having some connection with any Relevarisdiation other than the mere holding of the Note,
Receipt or Coupon or
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(b) Presentation more than 30 days after the Relevant dde: presented (or in respect of which the
Certificate representing it is presented) for paymmore than 30 days after the Relevant Date exoept
the extent that the holder of it would have beetitled to such additional amounts on presentirforit
payment on the thirtieth such day.

As used in these ConditiongRélevant Daté in respect of any Note, Receipt or Coupon mehesdate on
which payment in respect of it first becomes dugibany amount of the money payable is improperly
withheld or refused) the date on which paymentuihdf the amount outstanding is made or (if eaylibe
date seven days after that on which notice is divgn to the Noteholders that, upon further presté of

the Note (or relative Certificate), Receipt or Conpbeing made in accordance with the Conditionsh su
payment will be made, provided that payment isaict inade upon such presentation. References ie thes
Conditions to (i) “principal” shall be deemed tccinde any premium payable in respect of the Naiés,
Instalment Amounts, Final Redemption Amounts, EaRgdemption Amounts, Optional Redemption
Amounts, Amortised Face Amounts and all other arteoum the nature of principal payable pursuant to
Condition 6 or any amendment or supplement toii)t,“ioterest” shall be deemed to include all Irest
Amounts and all other amounts payable pursuantoradifion 5 or any amendment or supplement to it and
(iii) “principal” and/or “interest” shall be deemed include any additional amounts that may be pleya
under this Condition.

Prescription

Claims against the Issuer and / or any of the Guiara for payment in respect of the Notes, Receapts
Coupons (which for this purpose shall not includéotis) shall be prescribed and become void unlestem
within 5 years (in the case of principal or intéyéom the appropriate Relevant Date in respethein.

Events of Default

If any of the following events Events of Default) occurs, the holder of any Note may give writtestice

to the Fiscal Agent at its specified office thatlsiNote is immediately repayable, whereupon thdyEar
Redemption Amount of such Note together (if apfliepwith accrued interest to the date of payméatls
become immediately due and payable:

(@) Non-Payment default is made for more than 14 Business Days$h@ case of interest) and 7 Business
Days (in the case of principal) in the paymentlandue date of interest or principal in respectrof of
the Notes or

(b) Financial Covenants any requirement in Conditions 4(b), 4(c), 4(d¥¢e) is not satisfied or

(c) Breach of Other Obligations the Issuer or any of the Guarantors do not perfor comply with any
one or more of their respective obligations (otthen those referred to in Condition 10(a) or Candit
10(b)) in the Notes which default is incapable eedy or is not remedied within 30 Business Days
after notice of such default shall have been git@ithe Fiscal Agent at its specified office by any
Noteholder or

(d) Cross-default

() Any Financial Indebtedness of any member of theu@iie not paid when due (after the expiry
of any originally applicable grace period); or
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(€)

(f)

(9)

(h)

(i)

(i) Any Financial Indebtedness of any member of theu@res declared to be or otherwise
becomes due and payable before its specified matas a result of an event of default
(however described),

unless the aggregate amount of Financial Indebssdiee commitment for Financial Indebtedness
falling within all or any of paragraphs (i) and @bove is less than EUR20,000,000 or its equntate
any other currency or currencies or

Enforcement Proceedingsa distress, attachment, execution or other Ipgadess is levied, enforced
or sued out on or against: (i) any part of the prggpand/or assets of the Issuer, any Guarantanyr
Material Subsidiary the book value of which, whegregated with the book value of other properties
and/or assets which are subject to actions refear@dthis Condition 10(e), exceeds 10 per cehthe
Total Asset of the Group; or (ii) any revenues of the Issuer, any Guarantor or any Material Subsidiary

and such revenues when aggregated with other resemhich are subject to actions referred to in this
Condition 10(e) exceed 10 per cent. of the Revertlee Goup; and in respect of (i) and (ii) above, is

not discharged or stayed within 30 days or

Insolvency: the Issuer, a Guarantor or any Material Subsjd&for is deemed by law or a court to be)
insolvent or bankrupt or unable to pay its delitsps suspends or threatens to stop or suspendepaym
of all or a material part of (or of a particulapgyof) its debts, proposes or makes a generalraseiyt

or an arrangement or composition with or for thedfi of the relevant creditors in respect of afiy o
such debts or a moratorium is agreed or declaredroes into effect in respect of or affecting alhoy
part of (or of a particular type of) the debtslof issuer, a Guarantor or any Material Subsidiary o

Winding-up: an administrator is appointed, an order is madanoeffective resolution passed for the
winding-up or dissolution or administration of thesuer, a Guarantor or any Material Subsidiaryejoth
than an order which is frivolous or vexatious asdlischarged, stayed or dismissed within 14 days of
commencement), or the Issuer, a Guarantor or anteridh Subsidiary shall apply or petition for a
winding-up or administration order in respect g&lf or ceases or through an official action obibard

of directors threatens to cease to carry on aflutastantially all of its business or operationsgath
case except for the purpose of and followed bycanstruction, amalgamation, reorganisation, merger
or consolidation (i) on terms approved by an Exulamry Resolution (as defined in the Agency
Agreement) of the Noteholders or (ii) in the caba Material Subsidiary, whereby the undertakind an
assets of the Material Subsidiary are transferoent totherwise vested in the Issuer or a Guargator
the case may be) or another Material Subsidiary or

Security Enforced any mortgage, charge, pledge, lien or other efscante, present or future, created
or assumed by the Issuer, a Guarantor or any Mat8ubsidiary becomes enforceable and any step is
taken to enforce it (including the taking of possas or the appointment of a receiver, administeati
receiver, administrator manager or other similaisge) and such enforcement is not the subject of an
appeal (in good faith) by the Issuer, a Guarant@uch Material Subsidiary which appeal resultéim
stay of such enforcement within 30 days of such bteng taken to enforce it or

Nationalisation: by or under the authority of any government:

()  the management of any member of the Group is whollyartially displaced or the authority of
the Issuer or any other member of the Group irctraluct of its business is wholly or partially
curtailed; or

(i)  all or a majority of the issued shares of any menolbehe Group, or the whole or any part of its
assets (the book value of which is twenty per centnore of the aggregated book value of its
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(k)

()

(m)

(n)

consolidated assets) is seized, nationalised, pxpted or compulsorily acquired, where such
seizure, nationalisation, expropriation or compuisacquisition would have a material adverse
effect on the condition (financial or other), prests, results of operations or general affairs or
profitability of the Group taken as a whole or

Ownership: any Guarantor is not or ceases to be a Subsi(b#ngr than as provided for in Condition
3(c) above) or

Authorisation and Consents any action, condition or thing (including the @ining or effecting of any
necessary consent, approval, authorisation, exemgtiing, licence, order, recording or registoat at
any time required to be taken, fulfilled or donedrder (i) to enable the Issuer and each of the
Guarantors lawfully to enter into, exercise thaspective rights and perform and comply with their
respective obligations under the Notes, (ii) toueasthat those obligations are legally binding and
enforceable and (iii) to make the Notes admissibkvidence in the courts of a Relevant Jurisdicig
not taken, fulfilled or done and such failure congs for a period of 10 days or

lllegality : it is or will become unlawful for the Issuer anyaof the Guarantors to perform or comply
with any one or more of its obligations under ahthe Notes or

Guarantee: if a Guarantee ceases to be, or is claimed bystheer or a Guarantor not to be, in full
force and effect in relation to any Guarantor (@xde accordance with Condition 3(c)) or

Analogous Events any event occurs that under the laws of any Reledurisdiction has an analogous
effect to any of the events referred to in Conditl®(e), 10(f) or 10(g) above.

“Material Subsidiary” means any Subsidiary:

()  whose total assets (consolidated in the casa @&ubsidiary which itself has Subsidiaries)
represent not less than 10 per cent. of the cateelil total assets of the Group taken as a whole,
as calculated by reference to the latest finarst&tbments (consolidated or, as the case may be,
unconsolidated) of the Subsidiary and the therstatedited consolidated financial statements of
the Issuer; provided that in the case of a Subsidiary acquired after the end of the financial period
to which the then latest audited consolidated finstatements of the Issuer relate for the
purpose of applying the foregoing test, the refeeeto the Issuer’s latest audited consolidated
financial statements shall be deemed to be a referéo such financial statements as if such
Subsidiary had been shown therein by reference to its then latest relevant financial statements; or

(i)  to which is transferred all or substantially af the business, undertaking and assets of @noth
Subsidiary which immediately prior to such transfea Material Subsidiary, whereupon (a) in
the case of a transfer by a Material Subsidiarg ttansferor Material Subsidiary shall
immediately cease to be a Material Subsidiary aby the transferee Subsidiary shall
immediately become a Material Subsidiary, providedt on or after the date on which the
relevant financial statements for the financialigmbrcurrent at the date of such transfer are
published, whether such transferor Subsidiary oh stansferee Subsidiary is or is not a Material
Subsidiary shall be determined pursuant to theigiams of sub-paragraph (i) above.

A report by two of the managing directors of theuksr that in their opinion (making such adjustméifts
any) as they shall deem appropriate) a Subsidgyr iis not or was or was not at any particularetion

during any particular period a Material Subsidiahgll, in the absence of manifest error, be conauand

binding on the Issuer, the Guarantors and the Nddehs.
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Meeting of Noteholders and Modifications

Meetings of Noteholders The Agency Agreement contains provisions for emriwg meetings of
Noteholders to consider any matter affecting theierests, including the sanctioning by Extraordina
Resolution (as defined in the Agency Agreementpahodification of any of these Conditions. Such a
meeting may be convened by Noteholders holdingesst than 10 per cent. in nominal amount of theeblot
for the time being outstanding. The quorum for angeting convened to consider an Extraordinary
Resolution shall be two or more persons holdingepresenting a clear majority in nominal amounthef
Notes for the time being outstanding, or at anpadjed meeting two or more persons being or reptiesg
Noteholders whatever the nominal amount of the §ldteld or represented, unless the business of such
meeting includes consideration of proposair alia, (i) to amend the dates of maturity or redemptbn
the Notes, any Instalment Date or any date for genrof interest or Interest Amounts on the Not@siq
reduce or cancel the nominal amount of, or anyalmsnt Amount of, or any premium payable on
redemption of, the Notes, (iii) to reduce the raterates of interest in respect of the Notes ovary the
method or basis of calculating the rate or rateanmount of interest or the basis for calculating brierest
Amount in respect of the Notes, (iv) if a Minimumddor a Maximum Rate of Interest, Instalment Amaamt
Redemption Amount is shown hereon, to reduce amh $dinimum and/or Maximum, (v) to vary any
method of, or basis for, calculating the Final Reggon Amount, the Early Redemption Amount, the
Optional Redemption Amount, the Make Whole Redeompf®rice or the Transaction Trigger Redemption
Amount, including the method of calculating the Atised Face Amount, (vi) to vary the currency or
currencies of payment or denomination of the Nogég, to amend Conditions 4(b) to (e) (both incliey,
(viii) to modify the provisions concerning the quor required at any meeting of Noteholders or thgrita
required to pass the Extraordinary Resolution>drt¢ modify or cancel any or all of the Guararstéether
than as provided for in Condition 3(c) and Condit&(d) above), in which case the necessary quohath s
be two or more persons holding or representindesstthan 75 per cent. or at any adjourned meathéess
than 25 per cent. in nominal amount of the Notestf@ time being outstanding. Any Extraordinary
Resolution duly passed shall be binding on Notedrsldwhether or not they were present at the ngeetin
which such resolution was passed) and on all Cdugiders.

The Agency Agreement provides that a resolutiowriiing signed by or on behalf of the holders of hess
than 75 per cent. in nominal amount of the Notastanding shall for all purposes be as valid arfecgfe

as an Extraordinary Resolution passed at a meetiNgteholders duly convened and held. Such auésal

in writing may be contained in one document or slvdocuments in the same form, each signed byhor o
behalf of one or more Noteholders.

Modification of Agency Agreement The Issuer and each of the Guarantors shall pelymit any
modification of, or any waiver or authorisationasfy breach or proposed breach of or any failureotoply
with, the Agency Agreement, if to do so could redsonably be expected to be prejudicial to thedsts of
the Noteholders.

Replacement of Notes, Certificates, Receipts, Coup® and Talons

If a Note, Certificate, Receipt, Coupon or Taloridst, stolen, mutilated, defaced or destroyednaty be
replaced, subject to applicable laws, regulatiortssiock exchange or other relevant authority @gis, at
the specified office of the Fiscal Agent (in theseaf Bearer Notes, Receipts, Coupons or Talorspathe
Registrar (in the case of Certificates) or sucteotPaying Agent or Transfer Agent, as the case lbeays
may from time to time be designated by the Issoetife purpose and notice of whose designatioivengo
Noteholders, in each case on payment by the claiofahe fees and costs incurred in connectionetlvith
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and on such terms as to evidence, security andninide (which may provideinter alia, that if the allegedly
lost, stolen or destroyed Note, Certificate, Regemupon or Talon is subsequently presented fgmpat

or, as the case may be, for exchange for furthemp@us, there shall be paid to the Issuer on dertfead
amount payable by the Issuer in respect of sucked\N@ertificates, Receipts, Coupons or further Goap
and otherwise as the Issuer may require. Mutilatedlefaced Notes, Certificates, Receipts, Coupans o
Talons must be surrendered before replacementbevifisued.

Further Issues

The Issuer may from time to time without the conisg#frthe Noteholders or Couponholders create asukis
further notes having the same terms and conditamghe Notes (so that, for the avoidance of doubt,
references in these Conditions to “Issue Date”ldbtmlto the first issue date of the Notes) andhsa the
same shall be consolidated and form a single seithssuch Notes, and references in these Condition
“Notes” shall be construed accordingly.

Notices

Notices to the holders of Registered Notes shathbiéed to them at their respective addressesarrégister
and deemed to have been given on the fourth weeglkdityg a day other than a Saturday or a Sundéss) af
the date of mailing. Notices to the holders of Reddotes shall be valid if published in the Englishguage
in a leading newspaper having general circulationtie Netherlands (which is expected to Het
Financieele Dagblad If any such publication is not practicable, netshall be validly given if published in
another leading daily English language newspaptr géneral circulation in Europe. Any such notibalk
be deemed to have been given on the date of sualeaion or, if published more than once or orfedlént
dates, on the date of the first publication as ipiex¥ above.

Couponholders shall be deemed for all purposesate motice of the contents of any notice givenh® t
holders of Bearer Notes in accordance with thisdRan.

Currency Indemnity

Any amount received or recovered in a currencyraten the currency in which payment under thevesie
Note, Coupon or Receipt is due (whether as a redulir of the enforcement of, a judgment or ordea
court of any jurisdiction, in the insolvency, windiup or dissolution of the Issuer or any Guararmior
otherwise) by any Noteholder or Couponholder ipees of any sum expressed to be due to it fronisthger

or any Guarantor shall only constitute a dischaogihe Issuer or the applicable Guarantor, as dise may
be, to the extent of the amount in the currencgayfment under the relevant Note, Coupon or Rededgit
the recipient is able to purchase with the amoameseived or recovered in that other currencyhendate of
that receipt or recovery (or, if it is not practtmto make that purchase on that date, on thedate on
which it is practicable to do so). If the amountaiged or recovered is less than the amount exgniessbe
due to the recipient under any Note, Coupon or iRecthe Issuer, failing whom the Guarantors, shall
indemnify it against any loss sustained by it assailt. In any event, the Issuer, failing whom @wearantors,
shall indemnify the recipient against the cost adking any such purchase. For the purposes of this
Condition, it shall be sufficient for the Notehatd# Couponholder, as the case may be, to demaoasitvat it
would have suffered a loss had an actual purchese made. These indemnities constitute a sepandte a
independent obligation from the Issuer’s and edcth@ Guarantor’s other obligations, shall giveerte a
separate and independent cause of action, shaly appspective of any indulgence granted by any
Noteholder or Couponholder and shall continue Ihfeiwrce and effect despite any other judgment,eord
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(b)

claim or proof for a liquidated amount in respetcaipy sum due under any Note, Coupon or Receiphgr
other judgment or order.

Governing Law and Jurisdiction

Governing Law: The Notes, the Receipts, the Coupons and the Taleth@ny non-contractual obligations
arising out of or in connection with them are gosat by, and shall be construed in accordance Witihch
law.

Jurisdiction: The Courts of Amsterdam, The Netherlands shaleharisdiction to settle any disputes that
may arise out of or in connection with any Noteec&pts, Coupons or Talons and accordingly anyl lega
action or proceedings arising out of or in conroctiwith any Notes, Receipts, Coupons or Talons
(“Proceeding$) may be brought in such courts. Each of the Issmel the Guarantors irrevocably submits to
the jurisdiction of the courts of Amsterdam, Thehéelands and waives any objection to Proceedimgsich
courts on the ground of venue or on the ground tthetProceedings have been brought in an inconvenie
forum. These submissions are made for the berfedah of the holders of the Notes, Receipts, Cospmd
Talons and shall not affect the right of any ofnthto take Proceedings in any other court of commete
jurisdiction nor shall the taking of Proceedings ane or more jurisdictions preclude the taking of
Proceedings in any other jurisdiction (whether corently or not).
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE | N GLOBAL FORM

Initial Issue of Notes

If the Global Notes or the Global Certificates atated in the applicable Final Terms to be issueNGN
form or to be held under the NSS (as the case ragytiie Global Notes or the Global Certificated wé
delivered on or prior to the original issue dat¢hef Tranche to a Common Safekeeper. DepositinGlbleal
Notes or the Global Certificates with the Commoifelsseper does not necessarily mean that the Nalles w
be recognised as eligible collateral for Eurosysteonetary policy and intra-day credit operationstlog
Eurosystem either upon issue, or at any or all dimering their life. Such recognition will depengdon
satisfaction of the Eurosystem eligibility criteria

Global notes which are issued in CGN form and Gl@mtificates which are not held under the NSS imay
delivered on or prior to the original issue dat¢hef Tranche to a Common Depositary.

If the Global Note is a CGN, upon the initial deppas a Global Note with a common depositary for
Euroclear and Clearstream, Luxembourg (the “ComiDepositary”) or registration of Registered Notes in
the name of any nominee for Euroclear and Cleanstrd.uxembourg and delivery of the relative Global
Certificate to the Common Depositary, EuroclearCbearstream, Luxembourg will credit each subscriber
with a nominal amount of Notes equal to the nomarabunt thereof for which it has subscribed and.péi
the Global Note is a NGN, the nominal amount ofNfwées shall be the aggregate amount from timarte t
entered in the records of Euroclear or Clearstréamembourg. The records of such clearing systeafl be
conclusive evidence of the nominal amount of No&sesented by the Global Note and a statemergdssu
by such clearing system at any time shall be can@uevidence of the records of the relevant aheari
system at that time.

Notes that are initially deposited with the Commidapositary may also be credited to the accounts of
subscribers with (if indicated in the relevant Fifiarms) other clearing systems through directnalirect
accounts with Euroclear and Clearstream, Luxembtwlg by such other clearing systems. Conversely,
Notes that are initially deposited with any othkracing system may similarly be credited to theocaods of
subscribers with Euroclear, Clearstream, Luxembourgther clearing systems.

Relationship of Accountholders with Clearing Systers

Each of the persons shown in the records of Eurgclelearstream, Luxembourg or any other permitted
clearing system (“Alternative Clearing System”)the holder of a Note represented by a Global Nota o
Global Certificate must look solely to Eurocleale@stream, Luxembourg or any such Alternative ieg
System (as the case may be) for his share of emgingmt made by the Issuer to the bearer of suchaGlo
Note or the holder of the underlying Registerededpts the case may be, and in relation to alr ottlets
arising under the Global Notes or Global Certifisatsubject to and in accordance with the respectiles
and procedures of Euroclear, Clearstream, Luxenghaursuch Alternative Clearing System (as the oaesg
be). Such persons shall have no claim directlyreshdhe Issuer in respect of payments due on thiesNor

so long as the Notes are represented by such Ghdiel or Global Certificate and such obligationgha#
Issuer will be discharged by payment to the beafesuch Global Note or the holder of the underlying
Registered Notes, as the case may be, in respeatbfamount so paid.

70



3 Exchange

3.1

3.2

3.3

Temporary Global Notes

Each temporary Global Note will be exchangeablee fof charge to the holder, on or after its
Exchange Date:

0] if the relevant Final Terms indicates that suchb@ld\ote is issued in compliance with the C
Rules or in a transaction to which TEFRA is notlaaple (as to which, see “Overview of the
Programme — Selling Restrictions”), in whole, bot m part, for the Definitive Notes defined
and described below; and

(i)  otherwise, in whole or in part upon certificatianta non-U.S. beneficial ownership in the form
set out in the Agency Agreement for interests peamanent Global Note or, if so provided in
the relevant Final Terms, for Definitive Notes.

Permanent Global Notes

Each permanent Global Note will be exchangeablke fif charge to the holder, on or after its
Exchange Date in whole but not, except as providetker paragraph 3.4 below, in part for Definitive
Notes:

0] if the permanent Global Note is held on behalf ofdelear or Clearstream, Luxembourg or an
Alternative Clearing System and any such cleariggtesn is closed for business for a
continuous period of 14 days (other than by reasfoholidays, statutory or otherwise) or
announces an intention permanently to cease business or in fact does so; or

(i) if principal in respect of any Notes is not paidemhdue, by the holder giving notice to the
Fiscal Agent of its election for such exchange.

In the event that a Global Note is exchanged fofindiwe Notes, such Definitive Notes shall be
issued in Specified Denomination(s) only. A Noteleolwho holds a principal amount of less than the
minimum Specified Denomination will not receive efiditive Note in respect of such holding and
would need to purchase a principal amount of Nsteh that it holds an amount equal to one or more
Specified Denominations.

Permanent Global Certificates

If the Final Terms state that the Notes are togpeasented by a permanent Global Certificate arejss
the following will apply in respect of transfersbtes held in Euroclear or Clearstream, Luxembourg
or an Alternative Clearing System. These provisiails not prevent the trading of interests in the
Notes within a clearing system whilst they are t@dehalf of such clearing system, but will lirhie
circumstances in which the Notes may be withdrawmfthe relevant clearing system.

Transfers of the holding of Notes represented by @flobal Certificate pursuant to Condition 2(b)
may only be made in part:

0] if the relevant clearing system is closed for besifor a continuous period of 14 days (other
than by reason of holidays, statutory or otherwm@eannounces an intention permanently to
cease business or does in fact do so; or

(i)  if principal in respect of any Notes is not paid when due; or
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3.4

3.5

3.6

(iii)  with the consent of the Issuer,

provided that, in the case of the first transfepaift of a holding pursuant to paragraph 3.3(i3.8(ii)
above, the Registered Holder has given the Repistitdess than 30 days’ notice at its specifiditef
of the Registered Holder’s intention to effect streimsfer.

Partial Exchange of Permanent Global Notes

For so long as a permanent Global Note is heldatralb of a clearing system and the rules of that
clearing system permit, such permanent Global Nelebe exchangeable in part on one or more
occasions for Definitive Notes (i) if principal iespect of any Notes is not paid when due orf(s8pi
provided in, and in accordance with, the Conditifmisich will be set out in the relevant Final Te)ms
relating to Partly Paid Notes.

Delivery of Notes

If the Global Note is a CGN, on or after any dugedar exchange, the holder of a Global Note may
surrender such Global Note or, in the case of agbaxchange, present it for endorsement to ¢ne¢o
order of the Fiscal Agent. In exchange for any @ldWote, or the part thereof to be exchanged, the
Issuer will (i) in the case of a temporary Globadt®&l exchangeable for a permanent Global Note,
deliver, or procure the delivery of, a permanerdb@al Note in an aggregate nominal amount equal to
that of the whole or that part of a temporary GldWate that is being exchanged or, in the case of a
subsequent exchange, endorse, or procure the entemsof, a permanent Global Note to reflect such
exchange or (ii) in the case of a Global Note ergeable for Definitive Notes, deliver, or procune t
delivery of, an equal aggregate nominal amounudf dxecuted and authenticated Definitive Notes or
if the Global Note is a NGN, the Issuer will proeuthat details of such exchange be enteredata

in the records of the relevant clearing systenthis Prospectus, “Definitive Notes” means, in rielat

to any Global Note, the definitive Bearer Notes ¥drich such Global Note may be exchanged (if
appropriate, having attached to them all Couports Receipts in respect of interest or Instalment
Amounts that have not already been paid on theabldbte and a Talon). Definitive Notes will be
security printed in accordance with any applicalelgal and stock exchange requirements in or
substantially in the form set out in the Schedtitethe Agency Agreement. On exchange in full of
each permanent Global Note, the Issuer will, iftloéler so requests, procure that it is cancelietl a
returned to the holder together with the relevagfiriitive Notes.

Exchange Date

“Exchange Date” means, in relation to a tempordigb@& Note, the day falling after the expiry of 40
days after its issue date and, in relation to anpaent Global Note, a day falling not less thard&gs

, or in the case of failure to pay principal ingest of any Notes when due 30 days, after thatlunhw
the notice requiring exchange is given and on wih@hks are open for business in the city in which
the specified office of the Fiscal Agent is locaged in the city in which the relevant clearingteys

is located.

Amendment to Conditions

The temporary Global Notes, permanent Global NatekGlobal Certificates contain provisions thathapp
the Notes that they represent, some of which mab#yeffect of the terms and conditions of the Nat&t out
in this Prospectus. The following is a summaryestain of those provisions:
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4.1

4.2

4.3

4.4

Payments

No payment falling due after the Exchange Date belimade on any Global Note unless exchange for
an interest in a permanent Global Note or for Ofi@ Notes is improperly withheld or refused.
Payments on any temporary Global Note issued inptiance with the D Rules before the Exchange
Date will only be made against presentation ofiftestion as to non-U.S. beneficial ownership ie th
form set out in the Agency Agreement. All paymanteespect of Notes represented by a Global Note
in CGN form will be made against presentation fod@sement and, if no further payment falls to be
made in respect of the Notes, surrender of thab&lblote to or to the order of the Fiscal Agent or
such other Paying Agent as shall have been notifigde Noteholders for such purpose. If the Global
Note is a CGN, a record of each payment so madebeilendorsed on each Global Note, which
endorsement will bprima facieevidence that such payment has been made in tesptbe Notes. If

the Global Note is a NGN or if the Global Certifieas held under the NSS, the Issuer shall procure
that details of each such payment shall be entpredata in the records of the relevant clearing
system and in the case of payments of princip&,ntbminal amount of the Notes recorded in the
records of the relevant clearing system and reptedeby the Global Note or the Global Certificate
will be reduced accordingly. Payments under a NGINb& made to its holder. Each payment so made
will discharge the Issuer’s obligations in respbereof. Any failure to make the entries in theords

of the relevant clearing system shall not affechsdischarge. For the purpose of any payments made
in respect of a Global Note, the relevant placprekentation shall be disregarded in the definitibn
“business day” set out in Condition 7(INdn-Business Days

All payments in respect of Notes represented bycabab Certificate will be made to, or to the order
of, the person whose name is entered on the Registiee close of business on the record date which
shall be on the Clearing System Business Day imaelgli prior to the date for payment, where
Clearing System Business Day means Monday to Fiidaysive except 25 December and 1 January.

Prescription

Claims against the Issuer in respect of Notes @hatrepresented by a permanent Global Note will
become void unless it is presented for paymentinvidhperiod of 10 years (in the case of principal)
and five years (in the case of interest) from {hgrapriate Relevant Date (as defined in Conditipn 8

Meetings

The holder of a permanent Global Note or of theeNatepresented by a Global Certificate shall
(unless such permanent Global Note or Global Geatd represents only one Note) be treated as
being two persons for the purposes of any quorugnirements of a meeting of Noteholders and, at
any such meeting, the holder of a permanent Gldbé shall be treated as having one vote in respect
of each integral currency unit of the Specified r€ocy of the Notes. (All holders of Registered ISote
are entitled to one vote in respect of each integnaency unit of the Specified Currency of thetéo
comprising such Noteholder’s holding, whether arnepresented by a Global Certificate).

Cancellation

Cancellation of any Note represented by a permaBkoital Note that is required by the Conditions to
be cancelled (other than upon its redemption) Bélleffected by reduction in the nominal amount of
the relevant permanent Global Note.
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4.5

4.6

4.7

4.8

4.9

Purchase

Notes represented by a permanent Global Note mignberpurchased by the Issuer, the Guarantors or
any of their respective subsidiaries if they arechased together with the rights to receive allirfeit
payments of interest and Instalment Amounts (ifydahgreon.

Issuer’s Option

Any option of the Issuer provided for in the Coradis of any Notes while such Notes are represented
by a permanent Global Note shall be exercised byldhuer giving notice to the Noteholders within
the time limits set out in and containing the imf@tion required by the Conditions, except that the
notice shall not be required to contain the samiaihbers of Notes drawn in the case of a patrtial
exercise of an option and accordingly no drawingNofes shall be required. In the event that any
option of the Issuer is exercised in respect ofestwrt not all of the Notes of any Series, the ggft
accountholders with a clearing system in respecthef Notes will be governed by the standard
procedures of Euroclear and/or Clearstream, Luxengb¢o be reflected in the records of Euroclear
and Clearstream, Luxembourg as either a pool fagtoa reduction in nominal amount, at their
discretion) or any other Alternative Clearing Syst@s the case may be).

Noteholders’ Options

Any option of the Noteholders provided for in ther@itions of any Notes while such Notes are
represented by a permanent Global Note may beisgdrby the holder of the permanent Global Note
giving notice to the Issuer or Fiscal Agent, asviated for in the Conditions within the time limits
relating to the deposit of Notes with a Paying Agset out in the Conditions substantially in thierfo

of the notice available from any Paying Agent, gxdbat the notice shall not be required to contain
the serial numbers of the Notes in respect of witleh option has been exercised, and stating the
nominal amount of Notes in respect of which thaawpts exercised and at the same time, where the
permanent Global Note is a CGN, presenting the apemt Global Note to the Fiscal Agent, or to a
Paying Agent acting on behalf of the Fiscal Agémt,notation. Where the Global Note is a NGN or
where the Global Certificate is held under the N8, Issuer shall procure that details of such
exercise shall be entergmo rata in the records of the relevant clearing system #aednominal
amount of the Notes recorded in those recordsbeilleduced accordingly.

NGN nominal amount

Where the Global Note is a NGN, the Issuer shaltyre that any exchange, payment, cancellation,
exercise of any option or any right under the Notes the case may be, in addition to the
circumstances set out above shall be entered inetweds of the relevant clearing systems and upon
any such entry being made, in respect of paymehtsincipal, the nominal amount of the Notes
represented by such Global Note shall be adjusteatdingly.

Events of Default

Each Global Note provides that the holder may causé Global Note, or a portion of it, to become
due and repayable in the circumstances describ€drwlition 10 by stating in the notice to the Fisca
Agent the nominal amount of such Global Note tlsabécoming due and repayable. If principal in
respect of any Note is not paid when due, the hafla Global Note or Registered Notes represented
by a Global Certificate may elect for direct enforent rights against the Issuer and the Guarantors
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4.10

under the terms of that Global Note to come infeatfin relation to the whole or a part of such l@lo
Note or one or more Registered Notes in favouthef persons entitled to such part of such Global
Note or such Registered Notes, as the case maps@ccountholders with a clearing system.
Following any such acquisition of direct rightsettlobal Note or, as the case may be, the Global
Certificate and the corresponding entry in thestegikept by the Registrar will become void ashi t
specified portion or Registered Notes, as the n@sgbe. However, no such election may be made in
respect of Notes represented by a Global Certfficaess the transfer of the whole or a part of the
holding of Notes represented by that Global Cestfé shall have been improperly withheld or
refused.

Notices

So long as any Notes are represented by a Gloh& &wl such Global Note is held on behalf of a
clearing system, notices to the holders of Notethaff Series may be given by delivery of the retéva

notice to that clearing system for communicationitbyp entitled accountholders in substitution for
publication as required by the Conditions or byivdely of the relevant notice to the holder of the
Global Note.

Partly Paid Notes

In relation to Partly Paid Notes, specific provisaelating to the amount and date of instalmergsat set
out in this Prospectus, but will be contained ie televant Final Terms and thereby in the Globateblo
While any instalments of the subscription moneys ftam the holder of Partly Paid Notes are overadae,
interest in a Global Note representing such Notag be exchanged for an interest in a permanentaGlob
Note or for Definitive Notes (as the case may Hedny Noteholder fails to pay any instalment dueamy
Partly Paid Notes within the time specified, theukr may forfeit such Notes and shall have no érth
obligation to their holder in respect of them.

Electronic Consent and Written Resolution

While any Global Note is held on behalf of, or aBiobal Certificate is registered in the name of any
nominee for, a clearing system, then:

(@)

(b)

approval of a resolution proposed by the Issueergilly way of electronic consents communicated
through the electronic communications systems efrétevant clearing system(s) in accordance with
their operating rules and procedures by or on beafathe holders of not less than 75 per cent. in
nominal amount of the Notes outstanding (&tettronic Consent as defined in the Fiscal Agency
Agreement) shall, for all purposes (including mattihat would otherwise require an Extraordinary
Resolution to be passed at a meeting for whichSihecial Quorum was satisfied), take effect as an
Extraordinary Resolution passed at a meeting oeatlers duly convened and held, and shall be
binding on all Noteholders and holders of Coupofalons and Receipts whether or not they
participated in such Electronic Consent; and

where Electronic Consent is not being sought, lfe purpose of determining whether a Written
Resolution (as defined in the Fiscal Agency Agreetnkas been validly passed, the Issuer shall be
entitled to rely on consent or instructions giveniriting directly to the Issuer by (a) accountteskl

in the clearing system with entitlements to sucbb@l Note or Global Certificate and/or, where {i® t
accountholders hold any such entitlement on bebfalinother person, on written consent from or
written instruction by the person identified by theccountholder as the person for whom such
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entitlement is held. For the purpose of establightime entitlement to give any such consent or
instruction, the Issuer shall be entitled to refyany certificate or other document issued byhia t
case of (a) above, Euroclear, Clearstream, Luxemgbou any other relevant alternative clearing
system (therelevant clearing syster) and, in the case of (b) above, the relevantroigasystem and
the accountholder identified by the relevant clegrsystem for the purposes of (b) above. Any
resolution passed in such manner shall be bindinglloNoteholders and Couponholders, even if the
relevant consent or instruction proves to be defectAny such certificate or other document may
comprise any form of statement or print out of gl@tic records provided by the relevant clearing
system (including Euroclear’'s EUCLID or Clearstreamixembourg’s CreationOnline system) in
accordance with its usual procedures and in whieh gccountholder of a particular principal or
nominal amount of the Notes is clearly identifiedether with the amount of such holding. The Issuer
shall not be liable to any person by reason of fdccepted as valid or not having rejected any
certificate or other document to such effect puiipgrto be issued by any such person and
subsequently found to be forged or not authentic.
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USE OF PROCEEDS

The net proceeds from the issue of each TranciNotefs will be applied by the Issuer for generabooate
purposes. If, in respect of any particular issherd is a particular identified use of proceedss ill be
stated in the applicable Final Terms.
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BUSINESS DESCRIPTION OF ISSUER

Throughout this section “Wereldhave” is used agrefice to the group of companies which is headetidy
Issuer.

History

The Issuer was established in 1930. The main actfiWereldhave originally consisted of the constion

and exploitation of residential property in Rottemj the Netherlands. In the early 1960s Wereldhave
expanded its activities to other cities in the wafsthe Netherlands. Around 1971, the activitiesemmainly
focused on investing in real estate and to a mesbel extent, development and construction of prpeor

that reason, Wereldhave was converted from a piypmempany to a property investment fund with the
associated tax status.

The Issuer’s first foreign investment was madedi5Lin France, followed by Belgium in 1976, Germamy
1977 and the United Kingdom in 1978. In 1978, Wdiialke also made its first investment in the United
States. The investments in these countries welidlyagxpanded in the following years. During thewsd
half of 1988, a strong expansion was achieved @& Whited Kingdom with the take-over of the British
property company Peachey Property Corporation/A$o in that year, a first investment was madepais.
The investments in Germany were sold in 1993 are819

In 2002, Wereldhave acquired the Itdkeskus shopgmdre in Finland, since 2012 renamed Itis. Tma@iBh
management organisation of the shopping centregoidereldhave.

Since 2012, Wereldhave has undergone a drastisforamation. From a real estate investor in sevemtes

in five different sectors of real estate, Wereldhdnas now become a specialised investor in conveaie
shopping centres in four countries in North-Westeantinental Europe. The investments in the Un8&ates
and the United Kingdom were sold in early 2013. €hére portfolio in Spain was sold in 2014 and3in
July 2015, Wereldhave announced that it would céas@vestment and development activities in igsi$
offices, which was materialised later that yearwN#opping centres were acquired during 2014 aié 20
the Netherlands, Belgium and France. Retail curestmprises 97 per cent. of the total portfolipread
over Finland, the Netherlands, Belgium and Frafdtes clear profile fits with the Group’s ambitioo t
become Europe’s leading operator in conveniencpshg centres that strike a balance between coameai
and shopping experience. From 2017 and onwardslti¥eve’s focus is on the optimisation of the pmbidf
the rotation of assets, the further increase ofdbeupancy rate of its shopping centres and thadur
tailoring of its organisation by promoting an epteneurial and innovative environment. Wereldhave
anticipates internal growth and limited externabvgth and will dispose of assets in a disciplinedl an
selective way, using the proceeds to further erdnéime overall quality of the portfolio.

Overview of the Issuer’s organisation and activitie

2.1  Structure

The Issuer is a closed-end investment company.eShar the Issuer are listed on the Euronext
Amsterdam (AMX) stock exchange. The Issuer hadiiral status of an investment institution, so it
pays no corporation tax in the Netherlands (othan tfor development activities in the Netherlands).
Its Belgian investments consist of a stake of justler 70 per cent. in Wereldhave Belgium, a
regulated real estate company (GVV/SIR), listed tbe Euronext Brussels stock exchange.
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Investments in France are subject to SliSodiétés d’Investissements Immobilieres Cptées
regulations.

The Issuer is the holding company of the Group. [Bgal structure of the Group consists of a large
number of legal entities. The simplified legal sture chart below does not present all interests in
companies that hold properties, but presents tiuetate of holdings in the Issuer’s direct or imdir
significant subsidiaries. Properties are held eitlieectly by the legal entities referred to in tiable
and simplified legal structure chart below or iredity by subsidiaries of these legal entities. The
Issuer considers the following entities to be digant within the Group.

The following table provides an overview of thensfigant subsidiaries directly and indirectly hdig
the Issuer as of the date of this Prospectus.

Shareholding (%) Country of incorporation
Wereldhave Belgium ...........oooiiiiiiiiiei et eeeeeeeeeennns 69.57 Belgium

[tédkeskus HOIAING O .....ccvvvviiiiiiiiieiisieeeeeee e 100 Finland

N.V. Wereldhave International. ..............ccmevviiiiieieiiiieinineeeenn. 100 The Netherlands
Wereldhave Development B.V...........oovvvviiiiiiiiiiieeeeeeeeiiiiinn, 100 The Netherlands
Wereldhave Management Holding B.V.........ovceeciiiiiiiieeeeenn, 100 The Netherlands
Wereldhave Nederland B.V. ............uuviiiiiiiiiiiiiiiiiiiae 100 The Netherlands
Wereldhave Retail France S.A.S. ...t 100 France
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Simplified legal structure chart
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2.2 Investments

Wereldhave invests in shopping centres in Belgikimland, France and the Netherlands. In Belgium,
the portfolio also comprises four office buildingpsBrussels and Antwerp. Wereldhave has its own
local management organisations for the developmenéstment and management of its properties.
Wereldhave values its properties at market valuktracting transaction costs. The entire portf@io
valued externally by independent valuers everyehnd 31 December. The investments in Belgium
are by way of a 69.6 per cent investment in WewaldhBelgium, listed on Euronext Brussels. The
investments in France qualify for the SIIC regime.

2.3 Assets and Property

The local in-house management offices are resplensdy the day-to-day management of the

properties in the various countries. This day-tg-d@anagement covers all aspects relating to the
properties, from lease negotiations, tenant sesyi@nt invoicing and service charge management to
debt collection and technical building managemastwell as maintenance, insurance and property
tax. For the optimal performance and success ohtgpping centres, Wereldhave employs local
shopping centre managers whose tasks include makireggthat all applicable health, safety, labour

and environmental regulations are complied with est@blishing and maintaining good relationships
with the local community and any co-owners of thepping centre.

2.4 Vision, mission and corporate aim

Shopping behaviour has undergone rapid changestloggrast ten years. The internet has increased
price transparency and product lifecycles havetshed. This has put a pressure on retailer margins,
resulting in a need for a higher turnover. Theiretfer and landscape is changing continuously and
dominance and convenience of shopping locationskayeissues. The ageing population, ongoing
urbanisation and a busy lifestyle add to the ingue of connectivity to the micro-environment.
Shopping is evolving into a combination of “need do”’, recreation, entertainment and a social
experience. As the business environment has chasgelas the role of a shopping centre owner.
From providing real estate as a traditional lardil@a shopping centre owner has to become a retail
specialist, with a thorough understanding of mankeand operations of the centre and its tenants.
Where it traditionally was the retailer’s job taratt visitors to the centre, this responsibiligstpartly
shifted to the landlord. Operational excellencai|t drives the footfall, the rent roll and ultirabt

the value of a shopping centre. Operational exeedlés not only about financial parameters, but als
about societal and sustainable parameters.

Wereldhave’s mission is to bring people togethea iconvenient, positive and energising urban retail
environment.

Wereldhave invests in its centres to make them rattractive and sustainable, providing an appealing
retail and leisure offer and offering events andirdormats that are targeted to the local comityuni
Wereldhave embraces an integrated approach, cgvin@ncial, societal and sustainable parameters.
This integrated approach makes it possible to ingtbe customer journey.

As a retail operator, Wereldhave measures sucgetsgebncreasing footfall in its centres, the sales
retailers and the net rental income. Wereldhavéssion is to own and operate shopping centres to
realise solid long term societal and financial nesUfor all stakeholders.

2.5 Strategy
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Wereldhave wants to be the specialist owner andatpeof dominant urban convenience shopping
centres in larger regional cities in the NethergriRelgium, France and Finland.

Wereldhave’s centres are generally considered thdedominant centre in their respective tradesarea
Being the dominant centre creates natural foctfadl competition is controllable.

Wereldhave focuses on shopping centres that coledag to day shopping needs. In order to
accommodate this, they generally have a size efdmt 20,000 and 50,000 m2, with a catchment area
of at least 100,000 people within 10 minutes’ drgvitime. This makes Wereldhave’'s centres
conveniently close, with ease of access and liniiage| time.

The centres must be food anchored, preferably il hypermarket or two to three supermarkets.
This not only adds to the convenience, but foogssalave also shown to be the most economically
robust and internet resilient as online impact ceries is very limited.

Shopping is a social experience. Wereldhave’s terrar, events and marketing are tailored to the
characteristics of the local environment. Wereldsgghopping centres must play a meaningful role
for the community they are serving. Wereldhave aimsllocate 1 per cent. of net rental income
annually to create meaningful local events andtiposiWereldhave's centres to really become the
centres where people go to shop, enjoy and meetn@tted and loyal customers and their stable or
increasing footfall will drive value for Wereldhdsdenants and — ultimately — Wereldhave’s rental
income.

As a rule of thumb, 0.5 per cent. of the assetevéduneeded as annual maintenance capex to keep a
shopping centre up to date. Wereldhave is convirleatl by continuously investing in its shopping
centres, the retailers will adapt their retail folento the latest standard. This drives footfadtail
sales, occupancy and rental income.

Wereldhave’s strategy focus is further outlinethia table below (GLA stands for gross letteablayre

Strategic focus

GAIN MARKET SHARE IN THE MICRO-ENVIRONMENT
[

v - =
| hSE 4 G o
PRIME LOCATIONS IN BETWEEN 20,000 m? FOOD ANCHORED DOMINANT IN THEIR
REGIONAL CITIES AND 50,000 m* CATCHMENT AREAS

m? GLA per shopping centre Average GLA split

Food
50,000 incl. FEB/Leisure

e Ragional ‘

ok | Othee v

Located in cities with strong Offering all daily shopping needs Containing 1 hypermarket Visitor number growth above market
underlying demographic and and social experience or 2-3 supermarkets

economic fundamentals {31 of the 32 shopping centres)
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Sustainability

Wereldhave currently has a GRESB Green Star ratfigs included in the DJSI Europe index.

For Wereldhave sustainability means investing tieffert and money in the Group’s assets and empkyia
order to strengthen the relationship with all stadtders, including tenants, visitors of the shogpientres
and local communities in the microenvironments molv Wereldhave operates.

This will lead to more sustainable and profital#¢urns on capital in the short and long term. Vdbrale
wants to combine sustainability and commercial ress in an integrated approach investing in nog onl
(sustainable) bricks, but at the same time in eygas, partners, and society.

Wereldhave combines sustainability and commercisiness and uses a framework to integrate susititipab
into the Group’s overall strategy and operations.

The sustainability framework consists of four ptaBricks, People, Partners and Society. Withrangt
focus on social inclusion it is designed to suppereldhave’s business operations by guiding imvest
decisions that benefit the communities Wereldhapedperties serve. Social contact is a major drfoer
people to visit the shopping centres, that is wharédhave aims to allocate 1 per cent. of its eatal
income annually to projects that connect to the roomty. While generating higher footfall, increasin
dwell-time and improving turnover for Wereldhavéenants, Wereldhave also strives to lower servistse
strengthen portfolio occupancy rates and increasel value.

Property investment overview

Represented graphically below are (i) the distidsubf Wereldhave'’s investments by sector and geaigcal
region and (ii) the composition of the propertytfmio, both as at 31 December 2016.

4.1 Information in relation to the property portfolias at 31 December 2016

Summary of investment properties in operation

(in € millions) Shopping Centri Offices Total
market valu market valu market valu
Belgium 660 124 784
Finlanc 566 566
Franc 900 900
Netherland 1,451 1,451
Total portfolic 3,577 124 3,701
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Composition of property Total The
portfolio Group  Netherlands Belgium Finland France

numbe of shopping
centres 32 18 7 1 6

number of offices 4 4*

*of which one officebuilding was sold in December 2016, with the caodithat operational risk and reward ui
February 2018 will remain for Wereldhave Belgium.

Property evolution (in € millions) 2012 2013 2014 2015 2016

Property investments
operation (including lease
incentives) 2,087.8 1,745.2 3,238.3 3,659.3 3,701.3

Development projects 240.0 413.2 43.9 66.2 101.2
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Key figures shopping centre operations

The Netherlands Belgium Finland France

2016 2015 2016 2015 2016 2015 2016 2015
Like-for-like rental growth shoppin
centres*** 0.4% 1.3% 49% 1.8% -2.7% 2.3% 1.4% n.a.
Visitors (in millions) 82.7 81.5 140 143 17.3 16.9 40.7 41.0
Net rental income (in €m) 81.6 54.7 37.6 357 275 28.6 459 457
Occupancy 95.8%  95.3% 95.9% 94.9% 95.7% 92.5% 94.4% 91.1%
Investment properties market value (in €m) 1,451.5 1.457.7 660.5 607.7 565.6 616.0 899.7 852.1
Investment properties under construction
€m) 65.9 25.7 35.3 40.6 - - - -
Acquisitions (in €m) 54.8 778.0 - - - 11.2 - 1.7
NIY** 5.5% 5.8% 5.7% 5.9% 49% 4.7% 5.1% 5.4%
EPRA NIY** 5.2% 5.6% 5.6% 5.6% 48% 4.7% 4.7% 5.0%
Number of shopping centres 18 7 1 6
Number of offices 4*
m2 shops 436,472 166,507 103,700 208,300
Retail units 1.310 538 174 550
Tenants 1.187 486 160 435
Employees 59.5 54.0 17.8 53.0
Tenant mix % % % %
Department & variety stores 1 - 25 5
Fashion & accessoires 26 35 25 33
Food 20 19 6 13
Health & beauty 8 6 3 5
Homeware & household 15 8 6 2
Leisure - - 2 22
Multimedia, electronics & special goods 13 11 5 4
Restaurant & cafe 6 8 7 9
Services 5 3 15 1
Shoe & leatherware 5 6 1 2
Sport 2 4 5 4

* of which one sold effectively February 2018

**As defined in the section entitled ‘APM’s’ incledl on
page 134-136 of the Issuer’'s annual report 2016

*** growth in net rental income on properties amits
owned throughout the current and previous periateun
review. Like-for-like is calculated on a unit-byitibasis.
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The above figures have been compiled by Wereldhadeare unaudited.

4.2

Recent developments

Unless expressly indicated otherwise, the inforamatielow relates to recent developments until 31
December 2016.

Wereldhave delivered on its 2014 and 2015 acoomsitiwith a strong operational performance in
2016. Gross rental income for 2016 amounted toGE28iillion, an increase of 11 per cent. compared
to 2015. The increase is mainly due to the acgoisivf nine shopping centres in the Netherlands in
2015, partly offset by the disposals of the Freoffites portfolio in 2016. The number of visitors i
2016 amounted to 154.6 million (2015: 153.7 mil)ion

Overall occupancy of the shopping centres at thieafr2016 rose 170 bps to 95.5 per cent. (2015:
93.8 per cent.). Occupancy improved in all coustri@ith an overall positive like-for-like rental
growth of 1.0 per cent., which is 40 bps above xadien. Leasing activity was very high, with
approximately 500 leases, rotations and renewgleesdi In France, occupancy of the portfolio was 91
per cent. when it was acquired in 2014. It improved94.4 per cent. by year-end 2016. In the
Netherlands, the occupancy of the portfolio whemas acquired in 2015 was 91.4 per cent. andé ros
to 94.8 per cent. at year-end 2016, in spite djemt bankruptcies in the retail sector in this 15
months’ timeframe.

Composition of the portfolio

There were no major changes to the portfolio in620h Belgium, the Tournai retail park was
completed during the first quarter of 2016 and dfarred to the investment portfolio. The Madou
office building in Brussels was sold on 29 Decemb@t6 for € 16.4 million, with the condition that
operational risk and reward until February 2018 weiinain for Wereldhave Belgium.

In the Netherlands, on 31 May 2016, Wereldhave ieeduhe former V&D department store in
Tilburg, which is now leased to Hudson’s Bay Compamd scheduled for opening in August 2017.
Together with other property owners but in a legdile, Wereldhave reached agreement with the city
of Tilburg to revitalise the city centre, by chamgithe lay-out of the main shopping streets and
creating a covered passage between the Pietergleda the Hudson’s Bay and the Emmapassage,
leading towards a new Primark shop near the EmmsagasThe cinema at the Pieter Vreedeplein was
sold to the tenant Pathé in September 2016. Theeeds of € 12 million were reinvested in Tilburg
with the acquisition of a Hema store. Hema will mpe of the three pilot flagship stores with their
new format in the Netherlands. A shopping centré&gldrop was sold, slightly below book-value,
with closing early in December 2016. The total peiceeds of the disposals in the Netherlands
amounted to € 24 million. In December 2016, Weraldhpurchased the leasehold of a plot of land for
the extension of the Sterrenburg shopping centBomirecht for a consideration of € 2.6 million.igh
will facilitate the extension of the food grocerffen by Jumbo and Lidl. During the first quarter of
2017, agreement was reached on the sale of ($tdshagen shopping centre in Zwolle and (i) the
Oosterheem shopping centre in Zoetermeer. Complaifoboth transactions is scheduled for the
second quarter of 2017.

Development pipeline
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For any new development Wereldhave requires a TOcgmt. preletting and a short lead time to
become yielding. The committed development pipelierently consists of four projects in the
Netherlands, one in Belgium, one in Finland and ionErance. The total value of the development
pipeline as at 31 December 2016, amounted to €riifion.

4.2.1. The Netherlands

* In Capelle aan den IJssel, works for the renovatfotihe middle part of the shopping centre
in De Koperwiek started in December 2016 and infits¢ months of 2017, continued with
the second phase of the refurbishment.

* In Tilburg, the construction of the Hudson’s Bagrstd in October 2016 and the department
store is planned to open its doors in the thirdtgnaf 2017.

* In Maassluis, the zoning plan for the expansiorthef Koningshoek shopping centre with
5,000m2 was approved. Works started in Novembe6 204 is progressing.

* In Arnhem, the redevelopment of the Presikhaaf gimgpcentre was completed early 2017.
A food court was created, several retail unitesewgpgraded and new leases were signed
with various tenants.

» Plans for the extension of the Leiderdorp shoppimgre Winkelhof have been put on hold as
current prospected yields of the extension plaasalow requirements.

e The extension of the Sterrenburg shopping centrBardrecht is still in the preparatory
stages of development and not yet committed. Weesiel identified at least € 10 million land
banking positions in the Dutch portfolio to be solhere other use will generate higher
returns than retail.

4.2.2. Belgium

In Belgium, works for the construction of a parkigayage as the kick-off for the renovation of thes L
Bastions shopping centre are proceeding as plafieddevelopment in Waterloo is still in discussion
with the municipality and no permit request hasbiled yet. In Liege, a permit was obtained foe th
extension of the Belle-lle shopping centre with0®/®2. Works will commence when a preletting of at
least 70 per cent. has been achieved. This developpnoject is not yet committed.

4.2.3. France

In France, the committed development pipeline aiasimongst others of the Primark for Docks
Vauban in Le Havre. The improvement of the innanate in Docks Vauban by creating sliding doors
and tourniquets was completed in 2016 and therfiesttions are very positive. Furthermore, a piart o
the Saint Sever shopping centre in Rouen is b&dguweloped, requiring an investment of €22 million.
As part of this investment, €14 million is usedupgrade the entrance to the shopping centre, whilst
€8 million is invested in refurbishments of otherts of the shopping centre.

4.2.4. Finland

In Finland, the former Anttila department storel g demolished for the construction of a Finnkino
9-screen cinema in the heart of the Itis shoppergre. This € 20 million development project kicked
off in January 2017, with the largest demolitionrkvto be executed in July 2017. Tendering for the
main contractor started in April 2017 and complei® scheduled for the fourth quarter 2018. The
yield on costs of this project is still under raviand will be announced later this year.
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As at 31 December 2016, the value of the totaldtraent portfolio in operation amounted to € 3,70tion,
of which 97 per cent. was shopping centres and 8que. related to office properties in Belgium.

The geographical distribution of the portfolio ageficentage of the total portfolio is: Finland: & cent.,
the Netherlands: 40 per cent., France: 24 per aadtBelgium: 21 per cent.

Accounting principles for investment properties inoperation

Investment properties in operation are those ptigsewhich are held either to earn rental incoroecapital
appreciation or both. On acquisition, investmempprties in operation are initially recognised astc
including transaction cost. Investment propertiesoperation are subsequently stated at fair vatuihea
balance sheet date. The fair values are based eredtimated amount for which a property could be
exchanged on the date of valuation in an at aren'gth transaction.

Fair value is based on the capitalisation of markats less operating costs, such as cost of nmainte,
insurance and expenses. The net capitalisationrfaod the present value of the differences betwegrket

rent and contracted rent, of vacancies and of maamce expenditure to be taken into account acelatéd

for each property separately. After acquisitionsaguent expenditure is added to the asset’s cgrayimount
when it is probable that future economic benefitsflaw to the entity and the cost of the expenidi can be
measured reliably. All other expenditures, suchregmirs and maintenance, are charged to the income
statement during the financial period in which theg incurred.

Investments for which the land has been acquireshégns of an operational lease (ground rent agmgme
are valued in accordance with the fair value mettladsifying operational leases as an investmespepty.
The investment property valuation will include,aadeduction, the present value of the ground rapinents
to be made. For accounting purposes ground reatacounted for as financial leases, adding thev#dile
of these lease liabilities back to the investmemperty value. At the same time the lease liabgitare
recorded at the lower of fair value of the lialilir discounted minimal lease payments with submsegu
measurement at amortised cost.

The fair value of the portfolio is valued twice aay by independent external valuers with the releva
qualification and experience in the location andegary of the investment property being valued. All
properties are internally valued at fair valueheg end of every quarter. Valuation differences @estlts on
disposals are recognised in the income statenmergsiment properties under redevelopment contioume t
classified as investment properties. Propertiasin use are classified under property and equipmuedtits
fair value at the date of reclassification is cdesed to be its cost for depreciation purposesropgrty in
own use. When properties are sold the differented®sn the net proceeds and book value are accoftorted
in the income statement under results on disposals.

Accounting principles for investment properties unakr construction

Property that is being constructed or developedulire use as investment property in operatiariassified
as subcategory investment property under construtiPUC™). IPUC projects are initially valued at
historical cost, and are subsequently valued awéue. Fair value measurement on IPUC is onlliaggor

if the fair value is considered to be reliable nueable.
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Cost includes the (estimated) works performed,dbsts of staff directly related to technical supon,
project management on the basis of time spent apitatised interest costs on the basis of amoyestsand
the effective interest up to the date of completion

Fair value changes and impairment losses are rismafjm the income statement as valuation redeliQ’s
are transferred to investment properties on the dfatechnical completion.

Litigation

As part of the Group’s property portfolio in Frantiee Group operates the shopping centre knowbDasks
Vauban' in Le Havre. A building permit, including eaommercial operation permit (authorisation
d’exploitation commerciale) (together, theermit”) in relation to the shopping centre was obtaibgdhe
Group on 30 September 2016. On the basis of theiRertenant has been developing a shop in thepshg
centre which is scheduled to open its doors dutieglast quarter of 2017. The grant of the Permi been
challenged by legal proceedings by an associagpresenting professionals that operate businessies w
the boundaries of the Docks Vauban customer catcharea. The Group and the tenant have agreedf that
the Permit is withdrawn as a result of which theate needs to close its store, the Group will camspte the
tenant for damages it has incurred as a resulthef withdrawal of the Permit. The amount of the
compensation is limited to a maximum amount, whi€lequired to be paid by the Group to the tenant,
would have a significant effect on the Group’s fin@l position. However, the Group considers tis& of
success of the challenge by the association toniadl and accordingly is of the view that any imptxcthe
Group’s financial position as a result of such Eraje is remote. This view is supported by a |egéhion
the Group has obtained from its French legal adsjisehich concludes that the claim should not leathe
nullification of the relevant Permit. On this basibe Group has not made a provision for the pitent
financial consequences for the Group as a resuhefclaim being successful. Further, on the bafkite
opinion, the Group understands that a judgment ftoenrelevant court can be expected before thé thir
trimester of 2017, which judgment will be subjexppeal.

Material Contracts

There are no material contracts entered into othan in the ordinary course of the Issuer’s or any
Guarantor’s business, which could result in any itmamof the Group being under an obligation or
entitlement that is material to the Issuer’s or &uarantor’s ability to meet its obligations to Bloblders in
respect of any Notes issued pursuant to the Prageam

Principal shareholders and subsidiaries

The current authorised share capital of the Isanéder its Articles of Association amounts to €150,000
and is divided into 75,000,000 ordinary shares @B@00,000 protective preference shares, all with a
nominal value of €1 each.

As of the date of this Prospectus, the Issuerigeidshare capital amounts to €40,270,921 and idedininto
40,270,921 ordinary shares.

Currently, no ordinary shares are held by the Isané/or its subsidiaries, other than ordinary ebdo be
used as part of the remuneration of its employeli®¢tors. All ordinary shares that are outstagdaia of the
date of this Prospectus are fully paid-up.
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The Issuer’s shares are held by both institutiamal retail investors in the Netherlands and abréadhe
date of this Prospectus, major shareholders arekBlzck, Inc., Prudential Plc. and Skandinaviskakifaie
Banken AB. Based on Dutch legislation, the holdex substantial holding or gross short positiort #guals
or exceeds 3 per cent. of the issued capital ofssmer, should notify the AFM. These notificaticer®
subsequently included in a public register keptheyAFM.

The free float for the ordinary shares amounts @ per cent. The net asset value per share before

distribution of profits amounted to EUR 49.16 &2@l16 (2015: EUR 50.05).

As at the date of this Prospectus, the Issuer haakkoldings in the following companies:

Subsidiary

West World Holding N.V.

Wereldhave International N.V.
Wereldhave Nederland B.V.
Wereldhave Development B.V.
Relovast B.V.

Relovast Il B.V.

Relovast IV B.V.

Relovast V B.V.

Relovast VI B.V.

Royalton Real Estate B.V.

Royalton Square B.V.

Royalton Hill B.V.

WH Tilburg Zuid (Heuvelstraat) B.V.
Wereldhave Management Holding B.V.
Wereldhave Management Nederland B.V.
l16t Kleber SAS

Espace Saint Denis SAS

NODA SAS

Wereldhave Retail France SAS

Country of incorporation
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
Netherlands
France
France
France

France
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% directly Adirectly

100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00
amo.
100.00
100.00
100.00
100.00
100.00



Urba Green SAS

SCI Bordeau Bonnac

SCI du CC Bordeax Prefecture
SNC Les Docks de Rouen

SNS Les Passages de I'Etoile
SNC Marceau C6té Seine

SNC Elysees Vauban

SCI due CC Rouen Saint Sever
SNC Cegep et Compagnie

SCI des Bureaux Rouen Bretagne
SCI Rouen Verrerie

SCI Fonciere Marceau Saint Sever
Wereldhave Management France SAS
Itdkeskus Holding Oy
Kauppakeskus ltakeskus Oy
Wereldhave Finland Oy
Wereldhave Belgium

NV J-1I SA

NV Wereldhave Belgium SA
Immo Guwy NV

Waterloo Shopping BVBA

WBPM N.V.

NV Wereldhave Management Belgium SA

NV Wereldhave Belgium Services SA

Espamad SLU

France
France
France
France
France
France
France
France
France
France
France
France
France
Finland
Finland
Finland
Belgium
Belgium
Belgium
Belgium
Belgium
Belgium
Belgium
Belgium

Spain
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10 Management and employees

10.1 Overview

Wereldhave has a two tier board structure. The neesntif the Board of Management are responsible
for the day-to-day operations of the Group. The rol the Supervisory Board is to supervise the
strategy and the business of the Group, as welh asipport the Board of Management by providing
advice.

All members of the Supervisory Board are fully ipdedent from the Issuer and the Board of
Management. The Supervisory Board currently copsisfive members.

The Supervisory Board has two standing committaesAudit Committee and a Remuneration- and
Nomination Committee. The Supervisory Board cossigtAdriaan Nuhn, Hein Brand, Herman van
Everdingen, Gert Weerdhof and Leen Geirnaerdt.

The Audit Committee is chaired by Leen Geirnaégrttyman van Everdingen is the other committee
member. The Remuneration- and Nomination Committeghaired by Gert van de Weerdhof. The
other committee member is not yet elected by thEe&isory Board.

The Board of Management is responsible for the gamant of the Issuer and for establishing and
executing the overall strategy of Wereldhave. TtoarB of Management is required to keep the
Supervisory Board informed, to consult with the &wsory Board regarding important matters and to
submit certain important decisions to the Superyi&ward for its prior approval.

The Issuer’s Board of Management currently consista/o members.

10.2 Supervisory Board
A. Nihn

(m, 1953)

Appointed asMembe of the Positions in Supervisory Boar Other Board position:
Supervisory Board and
subsequently elected Chairman ofChairman Non-Executive Board none
the Supervisory Board in 2017 for Takeaway.com
a period of four years. Non-Executive Member of the
Board, Cloetta AB Sweden

Non-Executive Member of the
Board, Anglovaal Industries Ltd.
(AVI) South Africa

G. van de Weerdho
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(m, 1966

Member of the Supervisory Boa Positions in Supervisory Boan Other Board position:

since 2016. Chairman of the
Remuneration- and Nomination Member Supervisory Board Sligronone

Committee since 2016. Retires by Food Group N.V.
rotation in 2020.

H.J. van Everdinger
(m, 1955)

Member of the Supervisory Boa Positions in Supervisory Boarn Other Board position:
since 2011. Reappointed in 2015
until 2019. Chairman of the Audit none Director Catalyst Advisors B.V.

committee since 2016.
Director Berlage Winkelfonds

Duitsland

Board Member Karel Doorman

Foundation
H. Brand
(m, 1955)
Appointed as Memb of the Positions in Supervisory Boar Other Board position:
Supervisory Board in 2017 until
2021. Member Supervisory Board Member Advisory Board Property
Syntrus Achmea Real Estate & NL

Finance

Member Supervisory Board Cocon
Vastgoed B.V

L. Geirnaerdt
(f, 1974)

Member of the Supervisory Boa Positions in Supervisory Boarn Other Boarc positions

since 2016. Chairman of the Audit
committee since 2016. Retires by Member Supervisory Board CFE CFO USG People N.V.

rotation in 2020. (Belgium) and member Audit
Committee.
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10.3 Board of Management

Dirk Anbeek

(m, 1963)

DSM, several financial positions 1¢-199<

Pricewaterhouse, Senior Consultant 1994-1995

Appointed in June 2009. Reappointed in 2013 untilAhold, several international management positions
2017 and subsequently reappointed in 2017 for @996-2005

period of four years

Robert Bolier
(m, 1961)

Appointed CFO ad interim per April 2014.
Appointed CFO in September 2014 until 2018

10.4 Share ownership

Albert Heijn, Director Franchise & Real Estate 2006
2009

Wereldhave, Managing Director as of 1 June 2009
Blue Circle Home Product, 19-199¢

Thermopanel Group, 1995-1998

Assa Abloy AB, 1998-2006

Meretec Ltd., 2007-2008

Several Consultancy, 2008

Atrium European Real Estate, 2009-2012
Warburg Pincus, 2011-2013

Wereldhave, CFO ad interim per April 2014 and
appointed CFO in September 2014 until 2018

Each of Messrs Anbeek and Bolier own shares oowpgtin the Issuer. On 31 December 2016, Mr
Anbeek owned 20,159 ordinary shares in the IssuegiMr Bolier owned 11,810 ordinary shares in the
Issuer. None of the members of the Supervisory @oams shares or options in the Issuer.

10.5 Share option plans

During the Issuer’'s General Meeting of Shareholdérg4 April 2015, the shareholders agreed to a
new remuneration report. According to this remutienareport, the short term bonus for directors can
be paid in cash only. The long term bonus can bipahares only.

10.6 Loans to members of the Board of Management and &uwpsory Board
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10.7

10.8

There are currently no outstanding loans from #seiér to members of the Board of Management or
the Supervisory Board.

No conflicts of interest

No potential conflicts of interest exist betweer thuties of the members of the Board of Management
or the members of the Supervisory Board to theelsand their private interests or other duties.
Business address

The business address of the members Board of Mareageand the Supervisory Board is Schiphol
Boulevard 223, WTC Schiphol, Tower A? 8oor, 1118 BH Schiphol, the Netherlands.

Corporate Structure and Corporate Governance

The description set forth below is a summary ofemal information regarding certain provisions bet
Issuer’s Articles of Association. This summary does purport to be complete and is qualified ineitdirety
by reference to the full Articles of Associatiorhel full text of the articles of association is dahble on the
Issuer’s website (www.wereldhave.com) under thé@edCorporate Governance'.

111

11.2

Incorporation, legal form and amendments to the Aites of Association

The Issuer was incorporated on 30 May 1930 purst@rihe execution of a notarial deed before
Robbert Louis Verhey, the Netherlands, as a pubtimpany with limited liability faamloze
vennootschap The Issuer’s legal and commercial name is Wheald N.V. The Issuer has its
statutory seatsfatutaire zetglin the municipality of Haarlemmermeer (Schiphdhje Netherlands,
and its registered office is at Schiphol Boulevas®, WTC Schiphol, Tower A, 3floor, 1118 BH
Schiphol, the Netherlands. The principal legiskatimder which the Issuer operates, and under which
the protective preference shares and the ordifeages (together theShares”) were created, is the
laws of the Netherlands. The Issuer is registerigll thve Trade Register under number 27083420. The
Issuer’s telephone number is +31 (0) 20 702 7800.

As a fiscal investment institutiofigcale beleggingsinstellingvithin the meaning of Section 28 of the
Corporation Tax Act 1969/et op de vennootschapsbelasting )98 Issuer is subject to O per cent.
Dutch corporation tax.

Financial year, auditors and reporting

Pursuant to its articles of association, the Issu@rancial year runs from 1 January to 31 Decembe
Until the financial year ended 31 December 20186, Isuer’s auditors were PricewaterhouseCoopers
Accountants N.V. Due to mandatory audit firm ratatrequirements in the Netherlands, the general
meeting of shareholders of the Issuer appointed &PMcountants N.V. as its new independent
auditor with effect from 1 January 2016. For theaficial year ended 31 December 2016, KPMG
Accountants N.V. issued an unqualified independarditor’'s report on the consolidated financial
statements of the Issuer.

The Wit requires the Issuer, as a listed companyEaronext Amsterdam, to publish its annual
accounts within four months of the end of the ficiahyear on its website, (www.wereldhave.com),
and its semi-annual accounts within three monttes #ie end of the first half of the financial year
The annual accounts must also be filed with then@iex of Commerce and Industry.
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11.3

11.4

The Issuer generally publishes an annual repoMarch. The final figures for the full year, thestr
quarter, the first half year and the first threearers are published via a press release and
simultaneously posted on the Issuer’s website, wxgveldhave.com.

Additional interim announcements are made if thearBoof Management considers this to be
warranted by developments internal or externahéolssuer.

Corporate Governance

The Dutch Corporate Governance Cobllederlandse Corporate Governance Codé9 December
2003, as amended on 8 December 2016 (fhdch Corporate Governance Cod®), contains both
principles and best practice provisions for listmmpanies in respect of their managing boards,
supervisory boards, shareholders and the genertingef shareholders, financial reporting, auditor
disclosure, compliance and enforcement standaits.Dutch Corporate Governance Code applies to
all Dutch companies listed on a regulated market @dmparable system in a non-European Economic
Area member state. The Dutch Corporate Governarade @s based on a “comply or explain”
principle, meaning that the Issuer will be requiteddisclose in its annual reports filed in the
Netherlands whether or not it is in compliance witke various best practice provisions of the Dutch
Corporate Governance Code and, in the event tealsuer does not apply a certain provision(s), to
explain the reason for such deviation in its anmepbrt.

The Issuer acknowledges the importance of goodocatp governance. The Issuer fully endorses the
underlying principles of the Dutch Corporate Gowarce Code and applies the Dutch Corporate
Governance Code as the guiding principles foratparate governance policy.

Board of Management

The Atrticles of Association provide that the mensbef the Board of Management are appointed by
the General Meeting, upon a nomination submittedhieySupervisory Board. The General Meeting
can reject the nominated candidate by a resolwdopted by an absolute majority of the votes cast,
representing more than one-third of the Issuesised share capital. If the General Meeting resdlves
reject the first candidate submitted by the Superyi Board, the Supervisory Board shall be entitled
to nominate new candidate(s), which nomination(@y mot include the first candidate nominated. The
new candidate(s) can be rejected by a resolutioth@fGeneral Meeting adopted by an absolute
majority of the votes cast, representing more thae-third of the Issuer’s issued share capital. The
General Meeting may also nominate candidates ferBbard of Management, in which case the
nominated candidate may only be appointed by dutso of the General Meeting adopted by two-
thirds of the votes cast, representing more thdfnoh#he Issuer’s issued capital. If no nominathoss
been prepared and submitted by the SupervisorydBeihin three months after the occurrence of a
vacancy to be filled, or within three months atterearlier nomination has not led to an appointment
the General Meeting is free in its appointment efmbers of the Board of Management.

The members of the Board of Management can be sdsegdeor dismissed at all times by the General
Meeting. Members of the Board of Management appdifidllowing a nomination of the Supervisory
Board, can, other than with the permission of thpeBvisory Board, only be suspended or dismissed
by resolution of the General Meeting adopted by-tinads of the votes cast, representing more than
half of the Issuer’s issued share capital. The Bigmy Board is also entitled to suspend membérs o
the Board of Management for a period not longem tifaree months, which suspension shall
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11.5

automatically terminate if no decision has beemalegarding cancelling the suspension or dismissal
by the General Meeting.

The members of the Board of Management are appbilotea maximum term of four years and,

unless such member of the Board of Managementrreggrlier, his or her appointment shall end on
the day of the first annual General Meeting to leéd Hfour years after his or her appointment. A
member of the Board of Management shall retirerip @vent in the first annual General Meeting,
following his or her having reached the age ofysfite.

The Board of Management as a whole, as well asrabmeof the Board of Management acting solely,
is authorised to represent the Issuer.

In the event that one or more members of the Boamdlanagement are absent or prevented from
discharging their duty, the remaining member(sjhaf Board of Management is or are temporarily
charged with the entire management of the Issnghd case of absence or prevention of all members
of the Board of Management, the Supervisory Boarginporarily charged with the management. In
such event, the Supervisory Board is authorisednstruct one or more other individuals to
temporarily perform the management of the Issuéh the possibility to appoint such person from
among its own members.

Supervisory Board

The Articles of Association provide that the numbémembers of the Supervisory Board will be
determined by the Supervisory Board and will canaisa minimum of three members. Only natural
persons can be members of the Supervisory Board.

The Articles of Association provide that the mensbef the Supervisory Board are appointed by the
General Meeting upon a nomination by the Superyig&ward or the General Meeting. In case of a
nomination by the Supervisory Board, the Generaktiig can reject the nominated candidate by a
resolution adopted by an absolute majority of tbes cast, representing more than one-third of the
Issuer’s issued share capital. If the General Mgetésolves to reject the first candidate submitted
the Supervisory Board, the Supervisory Board dhelentitied to nominate new candidate(s), which
nomination(s) may not include the first candidatemmated. The new candidate(s) can also be
rejected by a resolution of the General Meetingpéetb by an absolute majority of the votes cast,
representing more than one-third of the Issuesadd share capital. The General Meeting may also
nominate candidates for the Supervisory Board, hichv case the nominated candidate may only be
appointed by a resolution of the General Meetingpéet! by two-thirds of the votes cast, representing
more than half of the Issuer’s issued share capftab nomination has been prepared and submitted
by the Supervisory Board within three months after occurrence of a vacancy to be filled, or within
three months after an earlier nomination has ribtdean appointment, the General Meeting is free in
its appointment of members of the Supervisory Board

The members of the Supervisory Board can be susgeaddismissed at all times by the General
Meeting. Members of the Supervisory Board appoirft#ibwing a nomination of the Supervisory
Board, can, other than with the permission of thpeBvisory Board, only be suspended or dismissed
by resolution of the General Meeting adopted by-tinads of the votes cast, representing more than
half of the Issuer’s issued share capital.
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11.6

11.7

11.8

The members of the Supervisory Board are appoiftted maximum term of four years and, unless
such member resigns earlier, his or her appointreleall end on the day of the first annual General
Meeting to be held four years after his or her appeent. The Supervisory Board has prepared a
profile (profielschet} of its size and composition, which takes intocart the character of the Issuer’s
business, activities and the desired expertise ukground of the members of the Supervisory
Board. With respect to each appointment of a merobéne Supervisory Board, the profile must be
taken into account. The members of the SuperviBogard will retire periodically in accordance with a
rotation plan to be prepared by the Supervisoryr@0A retiring member of the Supervisory Board
will be eligible for reappointment immediately, pirded that none of the members may be appointed
after the second term of office of four years derfiaving been in office for eight years.

General Meeting of Shareholders

The General Meeting of Shareholders is usually fireldpril of each year. Requests from investors

who solely or jointly represent 1 per cent. of ibsued capital to have items placed on the agehda o
the General Meeting of Shareholders shall be hatbifrsuch requests are submitted to the Board of
Management or the Supervisory Board at least 6@ di&fore the scheduled date of the meeting,
unless the Supervisory Board and the Board of Memagt deem that it is against the company’s
interests to include the item on the agenda a® ther vital interests of the company opposing the
inclusion of such item or items in the agenda. Tésulting discussion in the General Meeting of

Shareholders should not affect the overall coufshe meeting. The secretary of the company will

take minutes of the proceedings at the meeting. riitmeites will be signed by the Chairman of the

Meeting and the secretary. In principle, the miaugkould be published on the Wereldhave website
less than a month after the meeting and copidseofinutes are made available free of charge.

Legal and Arbitration Proceedings

Save as disclosed herein in the paragraph abodetiédtigation on pag89 of this Prospectyushere
are no governmental, legal or arbitration procegslinincluding any such proceedings which are
pending or threatened, of which the Issuer is awawhich may have, or have had during the 12
months prior to the date of this Prospectus, aifsignt effect on the financial position or profiiéty

of the Issuer and its subsidiaries.

Significant/Material Change

Since 31 December 2016, there has been no maidriatse change in the prospects of the Issuer and
its subsidiaries nor any significant change in financial or trading position of the Issuer and its
subsidiaries.
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BUSINESS DESCRIPTION OF N.V. WERELDHAVE INTERNATION AL

Overview

Wereldhave International is a public limited lidyil company incorporated on 8 July 1970 in The
Netherlands, with its registered and trading adde¢sSchiphol Boulevard 233, WTC Schiphol, Towei3A]
Floor, 1118 BH Schiphol, The Netherlands and regist with the Dutch Chamber of Commerce under
number 27092175.

Wereldhave International is a 100 per cent. susasidhf the Issuer. It is a holding company withie Group
structure, which was used for several internatigraaticipations of the Group. Nowadays, the adésitof
Wereldhave International are limited to the Netheds, with a 100 per cent. stake in Wereldhave Nemui
B.V., and Belgium, with a 33.19 per cent. staké\ereldhave Belgium and a 99.96 per cent. stakeMn N
Wereldhave Belgium SA. Wereldhave Belgium is theuprs property company in Belgium, in which the
Issuer holds another 36.38 per cent. of the shiaréssue. The remainder of the shares of Wereldhave
Belgium is held by third parties. The shares of &édirave Belgium are listed on the Brussels stockamnge.

NV Wereldhave Belgium SA s the operating compafgakvoerdex of Wereldhave Belgium.

Directors

Directors Position

Dirk Jan Anbee Directol

Robert JarBolier Director

There are no potential conflicts of interest betwthee duties of the directors to Wereldhave Intional and
their private interests and/or duties.

The business address of the directors is SchipboleBard 233, WTC Schiphol, Tower A, 3rd Floor, 811
BH Schiphol, The Netherlands.

403-statements

The Issuer has issued a statement that it is yoarttl severally liable with Wereldhave Internatiofos the
debts of Wereldhave International, which is in foem of a declaration in terms of Article 2:403 and
following of the Dutch Civil Code (a403 Statemeri). Copies of the 403 Statement can be obtained e
Commercial Register of the Chamber of Commerce. 08 Statement is based on the Dutch company law
provisions designed to enable subsidiaries of pa@mpanies which publish consolidated annual atsolo
obtain an exemption from the requirements to séplgrgublish their own annual accounts. One of the
conditions for obtaining such exemption is that G8 4Statement is issued by the parent company and
deposited with the Commercial Register of the Chemdd Commerce. The statutory provisions relating t
403 Statements are contained in Article 2:403 afidvwing of the Dutch Civil Code. A 403 Statemegtan
unqualified statement by the parent company thaiptirent company is jointly and severally liabléhwihe
subsidiary for the debts of the subsidiary. The &&ement set out above constitutes the legal] eald
binding obligation of the Issuer, enforceable icadance with its terms. Thus, the effect of thsuésand
deposit by the Issuer of its 403 Statement istti@issuer and Wereldhave International have begoimity

and severally liable for all debts of Wereldhaveetnational arising from transactions entered ibjo
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Wereldhave International after the date of the digp@he liability of the Issuer under the 403 Btaént is
unconditional and not limited in amount, nor ifrtited to certain specific types of debt.

Financial debt position

As at 31 December 2016, Wereldhave Internatiordiindit have any interest-bearing financial indeb#sgn
outstanding other than intercompany debt in an anoLUEUR 103,000,000 provided by the Issuer urzter
intercompany loan. The obligations of Wereldhaveerimational under this intercompany loan are
unsubordinated and unsecured and r@ank passuwith the obligations of Wereldhave Internationatiar the
Guarantee. It is the Group’s policy for the Guanesit(including Wereldhave International) not tcseaany
external debt.

Other guarantees

In addition to being a Guarantor under the Programwiereldhave International has also guaranteed the
obligations of the Issuer under (i) a EUR 300,000,8evolving credit facility dated 6 February 201nder
which an amount of EUR 191,000,000 was outstanaggt 28 April 2017, (ii) a EUR 100,000,000 termno
facility dated 27 January 2016, which has beery fitawn, (iii) a EUR 75,000,000 term loan facildsted 7
September 2015, which has been fully drawn, andv@ious US private placements (which US private
placements have an aggregate value, as at 31 Dec&@h6, of EUR 770,856,700). As at 31 December
2016, the weighted average duration of the obligatiof Wereldhave International under these gueearis

6 years.

Cash

As at 31 December 2016, Wereldhave Internationgildmamount of EUR 10,275,525 of cash availabit to

Equity

As at 31 December 2016, the equity value of Wemaldhinternational, calculated in accordance witR3F
and before distribution of result, was EUR 768,645, being 36 per cent. of the total equity valuehef
Group on 31 December 2016.

The financial information included in this busineescription of Wereldhave International has bemnpiled
by Wereldhave and is unaudited.
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BUSINESS DESCRIPTION OF WERELDHAVE NEDERLAND B.V.

1 Overview
Wereldhave Nederland is a private limited liabiltpmpany incorporated on 26 January 1973 in The
Netherlands, with its registered and trading addatsSchiphol Boulevard 233, WTC Schiphol, Towe3&]
Floor, 1118 BH Schiphol, The Netherlands and regist with the Dutch Chamber of Commerce under
number 27088985.
Wereldhave Nederland B.V. is a 100 per cent. sidrgichf Wereldhave International, and so is indisec
wholly owned by the Issuer.
Wereldhave Nederland is the owner of the entirecDyiroperty portfolio of Wereldhave. All assets heid
directly, with the exception of the recent propatguisitions in Tilburg in 2016 (Hudson’s Bay afema),
which are held indirectly through 100 per cent.sdilaries of Wereldhave Nederland.
Wereldhave Nederland does not employ staff. WeesldiManagement Nederland B.V. is the Group’s asset
management company and employer of staff in theheédkeinds for the Dutch portfolio. Wereldhave
Management Nederland B.V. is a 100 per cent. signgisbf Wereldhave Management Holding B.V., the
employer for all holding activities of the Group.eWldhave Management Holding B.V. is a 100 per.cent
subsidiary of the Issuer.

2 Directors

Directors Position

Dirk Jan Anbee Directol

Robert JarBolier Directol
There are no potential conflicts of interest betwéee duties of the directors of Wereldhave Nedetland
their private interests and/or duties.
The business address of the directors is SchipboleBard 233, WTC Schiphol, Tower A, 3rd Floor, 811
BH Schiphol, The Netherlands.

3  403-statements

The Issuer has issued a statement that it is yoartd severally liable with Wereldhave Nederland tfee
debts of Wereldhave Nederland, which is in the fofra declaration in terms of Article 2:403 anddualing

of the Dutch Civil Code. Copies of the 403 Statentam be obtained from the Commercial Registehef t
Chamber of Commerce. The 403 Statement is baséteddutch company law provisions designed to enable
subsidiaries of parent companies which publish @ieted annual accounts to obtain an exemptiam tte
requirements to separately publish their own anmeabunts. One of the conditions for obtaining such
exemption is that a 403 Statement is issued byp#rent company and deposited with the Commercial
Register of the Chamber of Commerce. The statyiooyisions relating to 403 Statements are contained
Article 2:403 and following of the Dutch Civil Cod& 403 Statement is an unqualified statement Igy th
parent company that the parent company is jointly severally liable with the subsidiary for the tetf the
subsidiary. The 403 Statement set out above catetithe legal, valid and binding obligation of tesuer,
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enforceable in accordance with its terms. Thus,effect of the issue and deposit by the Issuetsoft03
Statement is that the Issuer and Wereldhave NedkHave become jointly and severally liable fordabts
of Wereldhave Nederland arising from transactiontered into by Wereldhave Nederland after the dbtee
deposit. The liability of the Issuer under the /38tement is unconditional and not limited in amounor is
it limited to certain specific types of debt..

Financial debt position

As at 31 December 2016, Wereldhave Nederland dichaee any interest-bearing financial indebtedness
outstanding other than intercompany debt in an aofi(i) EUR 640,000,000 provided by the Issugy, (
EUR 55,000,000 provided by Wereldhave Managemeldiitp B.V. (a 100 per cent. subsidiary of the Isjue
and (jiii) EUR 65,000,000 provided by Wereldhave lsigement Nederland B.V. (a 100 per cent. subsidiarry
the Issuer), under intercompany loans. The oblgatiof Wereldhave Nederland under these intercoynpan
loans are unsubordinated and unsecured andparkpassuwith the obligations of Wereldhave Nederland
under the Guarantee. It is the Group’s policy foe Guarantors (including Wereldhave Nederland)taot
raise any external debt.

Other guarantees

In addition to being a Guarantor under the ProgramwWereldhave Nederland has also guaranteed the
obligations of the Issuer under (i) a EUR 300,000,8evolving credit facility dated 6 February 201nder
which an amount EUR 191,000,000 was outstandingt 28 April 2017, (i) a EUR 75,000,000 term loan
facility dated 7 September 2015, which has bedy éirawn, and (iii) various US private placementich

US private placements have an aggregate value, 35 Becember 2016, of EUR 770,856,700). As at 31
December 2016, the weighted average duration oblttigations of the Wereldhave Nederland underghes
guarantees is 6 years.

Cash

As at 31 December 2016, Wereldhave Nederland hasmanint of EUR 74,630,487 of cash available to it.

Equity

As at 31 December 2016, the equity value of WewaldiNederland, calculated in accordance with IFRS a
before distribution of result, was EUR 626,580,8&8g 29 per cent. of the total equity value & @roup
on 31 December 2016.

The financial information included in this busineksscription of Wereldhave Nederland has been dedhpi
by Wereldhave and is unaudited.
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BUSINESS DESCRIPTION OF ITAKESKUS HOLDING OY

Itakeskus Holding is a limited liability companygistered on 30 September 2011 in Finland, withrétsistered
and trading address at Turunlinnantie 8, 4th flé@930 Helsinki, Finland and registered with therish Trade
Register under number 2410072-7.

Itdkeskus Holding is a 100 per cent. subsidiaryhef Issuer, its single asset being the shares uppéakeskus
Itdkeskus Oy. Wereldhave Finland Oy is the Groag'set management company and employer of staffilarfé
and Itékeskus Holding does not have any employees.

Directors

Itakeskus Holding

Directors Position
Dirk Anbeek Directol
Anne-Maria Hautal, Directol

The business address of Dirk Anbeek is Schipholl®a@ud 233, WTC Schiphol, Tower AFloor, 1118 BH
Schiphol, the Netherlands and the business addfeAane-Maria Hautala is Turunlinnantie 8, 4th filp60930
Helsinki, Finland.

There are no potential conflicts of interest betwtee duties of the directors to Itdkeskus Holding their private
interests and/or duties.
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BUSINESS DESCRIPTION OF KAUPPAKESKUS ITAKESKUS OY

Kauppakeskus Itékeskus is a limited liability compaegistered on 24 August 1988 in Finland, withrégistered
and trading address at Turunlinnantie 8, 4th fl@@930 Helsinki, Finland and registered with thenksh Trade
Register under number 0712236-9. Kauppakeskusskékeis a 100 per cent. subsidiary of ItdkeskusliFg|
which is a 100 per cent. subsidiary of the IssAsrsuch, Kauppakeskus Itdkeskus is indirectly wholned by
the Issuer. Kauppakeskus ltakeskus is a properypaay that owns the Itis shopping centre, a mukell estate
company according to Finnish law.

The vast majority of real properties in Finland aned indirectly through holding shares in a esthte company
(“REC") or a mutual real estate company (“MREC").

An REC is a Finnish limited liability company asseff which comprise mainly (i) freehold or leasehof land
and (ii) building(s) located thereon. Rental incasipaid to the REC in its capacity as a landlord.

An MREC is also a Finnish limited liability compaskares of which entitle its shareholder(s) to pssa specific
part of the building(s) and land area(s), as st¢h fio the MREC's articles of association. Accoglin as opposed
to the REC structure, the shareholder(s) of an MRIEE entitled to lease the premises under thepertisve
possession and, consequently, the rental incorpaidsdirectly to the shareholders in their capaagylandlords
(see structure chart below).

The shares of an MREC carry rights to possess @fispgpace or area of the building or real estateed by the
MREC as stipulated in its articles of associationcontrast to MRECs, shares in a REC do not, aaegrto their
articles of association, provide such rights tospes a specific part or area of a building, butelgegntitle the
shareholder to an undivided proportional inteneshe REC’s income.

As the shareholders of an MREC own the shareseotdmpany that entitle the possession of a cesigétific
space or area of the building, they can also eretigt lease contracts and receive the rental inclireetly for the
premises and areas possessed. Generally, an MREGdbaim to generate profit, and the profit issed directly
to the shareholders.

An MREC is an independent legal entity with righted obligations separate from the rights and otibga of its
shareholders. The MREC is liable for all expenstating to the property, including taxes, insurapoemiums
and maintenance costs, which it then passes as &hareholders in the form of charges. The aliocatf the
charges is stipulated in the company’s articleassbciation, usually by allocating the charges ayrstrareholders
in proportion to the area or space of the buildimgsessed through the shares. As with Finnishdiiability
companies in general, MREC shareholders are nsbpally liable for the debts and obligations oMREC, save
for as provided under the articles of association.

Kauppakeskus Itdkeskus holds the title to the efiteehold of the Itis shopping centre. The ergirare capital of
MREC Kauppakeskus Itédkeskus Oy is held by Itdkestalding Oy.

Directors

Directors Position
Dirk Anbeek Directol
Anne-Maria Hautal, Directol

The business address of Dirk Anbeek is Schipholl®a@ud 233, WTC Schiphol, Tower A Floor, 1118 BH
Schiphol, The Netherlands and the business addfessne-Maria Hautala is Turunlinnantie 8, 4th #p60930
Helsinki, Finland.

There are no potential conflicts of interest betwtee duties of the directors to Kauppakeskus #iike and their
private interests and/or duties.
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TAXATION

The Netherlands

The following summary outlines certain Netherlatals consequences to Noteholders in connection tivéh
acquisition, ownership and disposal of the Notebe Tsummary does not purport to present any
comprehensive or complete picture of all Netherbatack aspects that could be of relevance to afpobive)
Noteholder who may be subject to special tax treatmThe summary is based on the current tax ladv an
practice of the Netherlands as in effect on the déthis Prospectus, which is subject to chanigasdould
prospectively or retrospectively affect the stated consequences. This summary assumes that each
transaction with respect to the Notes is at arergyth. Prospective Noteholders should consult thein
professional advisors as to their tax position.

Interest on the Notes

Payments of interest on the Notes by the Issuerlmeayade without withholding or deduction of anyes
of whatever nature imposed, levied, withheld oreassd by the Netherlands or any political subdimisir
taxing authority thereof or therein, provided tfiathe Notes have a maturity — legally and dedactf less
than 50 years and (ii) the Notes will not represbatlinked (to the performance of) or be convégt{in part
or in whole) into (rights to purchase) (a) shares; (b) profit certificates (winstbewijzel and/or (c) debt

instruments having a maturity - legally or de factaf more than 50 years, in each case issueddmeisor
any other entity related to Issuer.

Payments in respect of the Guarantees

Any payments in respect of the Guarantees may ke méthout withholding or deduction of any taxes of
whatever nature imposed, levied, withheld or assedy the Netherlands or any political subdivismm
taxing authority thereof or therein

Taxes on Income and Capital Gains

A Noteholder will not be subject to any Netherlamalses on income or capital gains in respect oiNbtes,
including such tax on any payment under the Noteés tespect of any gain realised on the dispatsgmed
disposal or exchange of the Notes, provided that:

(i) such holder is neither a resident nor deemed tresident of the Netherlands, Bonaire, Saint Husta
or Saba;

(i) such holder does not have an enterprise or aresttar an enterprise that is, in whole or in pzatried
on through a permanent establishment or a permaaprasentative in the Netherlands, Bonaire, Saint
Eustatius or Saba and to which enterprise or daaincenterprise, as the case may be, the Notes are
attributable; and

(iii) if such holder is an individual, such income oritagain does not form a “benefit from miscellango
activities” in the Netherlandsegsultaat uit overige werkzaamhedlewhich, for instance, would be the
case if the activities in the Netherlands with extpto the Notes exceed “normal active asset
management’rormaal, actief vermogensbehger if income and gains are derived from the hugi
whether directly or indirectly, of (a combinatiof) ghares, debt claims or other rights (a “lucrativ
interest”? lucratief belang that the holder thereof has acquired under suurastances that such
income and gains are intended to be remuneratiowdok or services performed by such holder (or a
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related person) in the Netherlands, whether wittrinoutside an employment relation, where such
lucrative interest provides the holder thereof,nexnically speaking, with certain benefits that have
relation to the relevant work or services.

Gift, Estate or Inheritance Taxes

No gift, estate or inheritance taxes will arisetli®@ Netherlands with respect to an acquisition eenged
acquisition of the Notes by way of a gift by, or thve death of, a holder who is neither residentdemmed to
be resident in the Netherlands for Netherlandsritdree and gift tax purposes, unless in the chsegift of
Notes by an individual who at the date of the giis neither resident nor deemed to be residentén t
Netherlands, such individual dies within 180 dafysrahe date of the gift, while being residentdeemed to
be resident in the Netherlands.

For the purposes of Netherlands gift, estate ameritance tax, a gift that is made under a condipieecedent
is deemed to be made at the moment such conditemegent is satisfied or, if earlier, the momesetdionor
dies.

For purposes of Netherlands gift, estate and itdr@e tax, an individual who holds the Netherlands
nationality will be deemed to be resident in thehddands if he has been resident in the Netheslatény
time during the 10 years preceding the date oftfi@r his death.

For purposes of Netherlands gift tax, an individuatl holding the Netherlands nationality will beedeed to
be resident in the Netherlands if he has beenaesid the Netherlands at any time during the 12ithm
preceding the date of the gift.

Other Taxes and Duties

There is no Netherlands registration tax, capétal stamp duty or any other similar tax or dutygiag in the
Netherlands by a holder of Notes in respect of rorconnection with the execution, delivery and/or
enforcement by legal proceedings (including angifpr judgment in the courts of the Netherlands)hef
Notes or the performance of the obligations of ®ier under the Notes or the Guarantors under the
Guarantees.

Finland

The following summary does not purport to preséyt@mprehensive or complete picture of all Finriesh
aspects that could be of relevance to a (prosgchoteholder. The comments in this part are based
current Finnish tax law as applied in Finland amel Einnish Tax Administration’s practice (which ateject
to changes that could prospectively or retrospeltiaffect the stated tax consequences and, cdngettme
Finnish Tax Administration’s practice, may not beding on the Finnish Tax Administration). They wse
that payments of interest on the Notes by the tsda@ot have a Finnish source and that paymeptmade
to Finnish corporate entities and non-residentSiofand (not having a permanent establishment iaRil)
(a “Non-Resident Investor”) only and in particultirat the Issuer is not a Finnish resident and do¢sct
through a permanent establishment in Finland iatiai to the Notes. This summary, furthermore, s&su
that each transaction with respect to the Notas é&m’s length. Prospective Noteholders shouldsabnheir
own professional advisors as to their tax position.

References in this part to “interest” shall mearoants that are for the purposes of Finnish taxatieated as
regular interest, qualifying for the relevant taithhiolding exemptions set out in Section 9 of thenish
Income Tax Act (1535/1992 as amended) or in Sediaf the Tax Authorities’ Decision on Exceptioms t
Tax Withholding Obligations (1035/2016). The pagérpayments in respect of the Guarantees is, to the
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extent such payments have a Finnish source, obli@adcertain that the recipient is a Non-Residiergstor,
or a Finnish corporate entity, as the case mayflbe.recipient is in such case obliged to discléseNon-
Resident Investor or Finnish corporate entity statoi the payer. If a recipient fails to providectsu
information, the Guarantor will be entitled to witld or deduct amounts from a payment in respethef
Notes if it is required to do so under Finnish law.

Interest on the Notes

Payments of interest on the Notes by the Issuer lmeagnade without withholding or deduction for or on
account of Finnish income tax.

Payments in respect of the Guarantees

Any payments in respect of the Guarantees may ke without withholding or deduction for or on acabu
of Finnish income tax.

Foreign Account Tax Compliance Act

Pursuant to certain provisions of the U.S. IntefRaVenue Code of 1986, commonly known as FATCA, a
“foreign financial institution” may be required tathhold on certain payments it makes (“foreign gihsu
payments”) to persons that fail to meet certainifcgation, reporting, or related requirements. énmber of
jurisdictions (including the jurisdiction of thesiser) have entered into, or have agreed in sulsstic
intergovernmental agreements with the United Statésiplement FATCA (“IGAs”), which modify the way
in which FATCA applies in their jurisdictions. Undthe provisions of IGAs as currently in effectfoaeign
financial institution in an IGA jurisdiction wouldenerally not be required to withhold under FATGAan
IGA from payments that it makes. Certain aspectthefapplication of the FATCA provisions and 1G/As t
instruments such as the Notes, including whethérhwiding would ever be required pursuant to FAT@A
an IGA with respect to payments on instruments sastthe Notes, are uncertain and may be subject to
change. Even if withholding would be required jparg to FATCA or an IGA with respect to payments on
instruments such as the Notes, such withholdingdwoat apply prior to 1 January 2019 and Notesedson

or prior to the date that is six months after tlaedon which final regulations defining “foreignsgthru
payments” are filed with the U.S. Federal Regigienerally would be “grandfathered” for purposes of
FATCA withholding unless materially modified afteuch date (including by reason of a substitutiothef
Issuer). However, if additional Notes (as describader “Terms and Conditions—Further Issues”) trat
not distinguishable from previously issued Notes iasued after the expiration of the grandfathepagod
and are subject to withholding under FATCA, therhtwlding agents may treat all Notes, including the
Notes offered prior to the expiration of the grathéring period, as subject to withholding undel €A.
Holders should consult their own tax advisors reigay how these rules may apply to their investniertthe
Notes. In the event any withholding would be reedipursuant to FATCA or an IGA with respect to
payments on the Notes, no person will be requinguhy additional amounts as a result of the wittiing.

The Proposed Financial Transaction Tax (“FTT")

On 14 February 2013, the European Commission fhdudis proposal (the “Commission’s Proposal”) for a
Directive for a common FTT in Belgium, Germany, &g, Greece, Spain, France, Italy, Austria, Padtug
Slovenia and Slovakia (the “participating Membeat&$”). However, Estonia has since stated thaitlinot
participate.
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The Commission’s Proposal has very broad scopecauld, if introduced, apply to certain dealingsNates
(including secondary market transactions) in certaicumstances. The issuance and subscriptidiote#s
should, however, be exempt.

Under the Commission’s Proposal the FTT could afplgertain circumstances to persons both withidh an
outside of the participating Member States. Geheri@lwould apply to certain dealings in Notes whet
least one party is a financial institution, andegist one party is established in a participatiregrider State.
A financial institution may be, or be deemed to ‘lestablished” in a participating Member State ibraad
range of circumstances, including (a) by transgotith a person established in a participating Men&tate

or (b) where the financial instrument which is sabjto the dealings is issued in a participatingrider
State.

However, the Commission’s Proposal remains sulbgesegotiation between participating Member States.
may therefore be altered prior to any implementattbe timing of which remains unclear. Additioril
Member States may decide to participate.

Prospective holders of Notes are advised to seskdivn professional advice in relation to the FTT.
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SUBSCRIPTION AND SALE

Summary of Dealer Agreement

Subject to the terms and on the conditions conthinea dealer agreement dated 2 May 2017 (the ‘Deal
Agreement”) between the Issuer, the GuarantorRémmanent Dealers and the Arranger, the Notedwitiffered
on a continuous basis by the Issuer to the Permddeslers. However, the Issuer has reserved the tigsell
Notes directly on its own behalf to Dealers that mot Permanent Dealers. The Notes may be respleeiling
market prices, or at prices related thereto, attithe of such resale, as determined by the releReaier. The
Notes may also be sold by the Issuer through thedeb® acting as agents of the Issuer. The Deaszeinent also
provides for Notes to be issued in syndicated Traachat are jointly and severally underwrittertdsg or more
Dealers.

The Issuer will pay each relevant Dealer a comimissis agreed between them in respect of Notes résddy
it. The Issuer has agreed to reimburse the Arraftgets expenses incurred in connection with thlgishment
of the Programme and the Dealers for certain of Haivities in connection with the Programme.

The Issuer has agreed to indemnify the Dealersiaigeértain liabilities in connection with the aoffnd sale of the
Notes. The Dealer Agreement entitles the Dealetertninate any agreement that they make to sulesbldbes in
certain circumstances prior to payment for sucteblbieing made to the Issuer.

Selling Restrictions

United States

The Notes and the Guarantees have not been andoivitle registered under the Securities Act, and\thtes may
not be offered or sold within the United Statesopror for the account or benefit of, U.S. persexsept in certain
transactions exempt from the registration requirgmef the Securities Act. Terms used in this pemaly have the
meaning given to them by Regulation S under then8ess Act.

Bearer Notes are subject to U.S. tax law requirésnend may not be offered, sold or delivered withie United
States or its possessions or to a United State®meexcept in certain transactions permitted . Oreasury
regulations. Terms used in this paragraph havents@nings given to them by the U.S. Internal ReveDoe of
1986, as amended, and Treasury regulations thezeund

Each Dealer has agreed, and each further Deal@irapgp under the Programme will be required to agdhat,
except as permitted by the Dealer Agreement, itmat offer or sell, or in the case of Bearer Natietiver, the
Notes, (i) as part of their distribution at any ¢imor (ii) otherwise until 40 days after the comioletof the
distribution of an identifiable tranche of whichcbuNotes are a part, as determined and certifiethe¢oFiscal
Agent by such Dealer (or, in the case of an idixtiié tranche of Notes sold to or through more thiae Dealer,
by each of such Dealers with respect to Notes aflantifiable tranche purchased by or throughnitwhich case
the Lead Manager shall notify such Dealer wheswath Dealers have so certified), within the UniBtdtes or to,
or for the account or benefit of, U.S. persons, iamdll have sent to each Dealer to which it sdlistes during the
distribution compliance period a confirmation ohet notice setting out the restrictions on offand aales of the
Notes within the United States or to, or for thecamt or benefit of, U.S. persons.

In addition, until 40 days after the commenceméirthe offering of any identifiable tranche of Nqtes offer or
sale of Notes within the United States by any de@ibether or not participating in the offering @ich Notes)
may violate the registration requirements of theuBides Act.
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United Kingdom
Each Dealer has represented and agreed that:

0] in relation to any Notes which have a matuodfyless than one year, (a) it is a person whoseéanyl
activities involve it in acquiring, holding, managior disposing of investments (as principal omagfor
the purposes of its business and (b) it has neteaffor sold and will not offer or sell any Notéses than
to persons whose ordinary activities involve themaicquiring, holding, managing or disposing of
investments (as principal or agent) for the purpasfetheir businesses or who it is reasonable peex
will acquire, hold, manage or dispose of investrsgfais principal or agent) for the purposes of their
businesses where the issue of the Notes wouldwatteeiconstitute a contravention of section 19 &f th
FSMA by the Issuer;

(i) it has only communicated or caused to be comicated and will only communicate or cause to be
communicated any invitation or inducement to engegévestment activity (within the meaning of
section 21 of the FSMA) received by it in connactwth the issue or sale of any Notes in circumstan
in which section 21(1) of the FSMA does not applytte Issuer or the Guarantpasd

(iii) it has complied and will comply with all apphble provisions of the FSMA with respect to ayghdone
by it in relation to any Notes in, from or otherwigvolving the United Kingdom.

The Netherlands

Each Dealer has represented and agreed and e#totr fDealer appointed under the Programme willdopiired
to represent and agree, that it will not make der af Notes which are outside the scope of the@ of this
Prospectus, as completed by the Final Terms rgl#tiereto, to the public in the Netherlands inaratie on Article
3(2) of the Prospectus Directive, unless (i) subbras made exclusively to persons or entitiesclihare qualified
investors as defined in the Wit or (ii) standaréreption wording and a logo are disclosed as reduogeSection
5:20(5) of the Wit, provided that no such offerNdtes shall require the Issuer, any Guarantor gr2emaler to
publish a prospectus pursuant to Article 3 of tmespectus Directive or supplement a prospectusupotsto
Article 16 of the Prospectus Directive.

Zero coupon Notes in definitive form and other Ndte definitive bearer form on which interest does become
due and payable during their term but only at nigtdsavings certificates ospaarbewijzeras defined in the
Dutch Savings Certificates Act tWet inzake spaarbewijzethe ‘SCA”) may only be transferred and accepted,
directly or indirectly, within, from or into The Nerlands through the mediation of either the Issne member
of Euronext Amsterdam N.V. with due observancehef provisions of the SCA and its implementing ragiahs
(which include registration requirements). No soediation is required, however, in respect oft(@ initial issue
of such Notes to the first holders thereof, (ii¢ thhansfer and acceptance by individuals who doasbtin the
conduct of a profession or business, and (iii) ifsele and trading of such Notes if they are philgiéasued
outside The Netherlands and are not distributéthimm Netherlands in the course of primary tradingronediately
thereafter.

Finland

Each Dealer has represented and agreed and e#tobr fealer appointed under the Programme willdopiired

to represent and agree, that it will not make der af Notes, directly or indirectly, in or intorHand, unless such
offer is made to legal entities incorporated omblshed in Finland, pursuant to applicable Finreshs and
regulations, and to (i) to fewer than 150 investors; (ii) to “qualified investors” as defined under the Finnish
Securities Market Act (746/2012, as amended); or (iii) provided that the Notes may only be acquired for a
consideration of not less than EUR 100,000 or imod@nations of not less than EUR 100,000 per iroresind
provided always that no such offer of Notes shedjuire the Issuer, any Guarantor or any Dealerutdigh a
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prospectus pursuant to Article 3 of the Prospeblinactive or supplement a prospectus pursuant tlArl6 of
the Prospectus Directive. This Prospectus hase®t bled with or approved by the Finnish Finan8apervisory
Authority.

Japan

The Notes have not been and will not be registereder the Financial Instruments and Exchange Adapfn
(Act No. 25 of 1948, as amended, the “Financiatrimaents and Exchange Act”). Accordingly, eachhef Dealers
has represented and agreed that it has not, gicthdirectly, offered or sold and will not, datty or indirectly,
offer or sell any Notes in Japan or to, or for temefit of, a resident of Japan (which term as Usrdin means
any person resident in Japan, including any cotforar other entity organised under the laws ¢faig or to
others for re-offering or re-sale, directly or iratitly, in Japan or to, or for the benefit of, aegident in Japan
except pursuant to an exemption from the registmatequirements of, and otherwise in compliancé wiihe
Financial Instruments and Exchange Act and otHeraat laws and regulations of Japan.

Prohibition of Sales to EEA Retail Investors

From 1 January 2018, each Dealer has representbcgmeed, and each further Dealer appointed urder t
Programme will be required to represent and adhed,it has not offered, sold or otherwise madelabie and
will not offer, sell or otherwise make availableyasiotes which are the subject of the offering cormglated by this
Prospectus as completed by the Final Terms inioeldhereto to any retail investor in the Europ&monomic
Area. For the purposes of this provision:

€) the expression "retail investor" means a pevdon is one (or more) of the following:
0] a retail client as defined in point (11) of MiFID II; or
(i) a customer within the meaning of the IMD, whethat customer would not qualify as a

professional client as definedpoint (10) of Article 4(1) of MiFID II; or
(iii) not a qualified investor as defined in the8pectus Directiveand

(b) the expression “offer" includes the communmatin any form and by any means of sufficient
information on the terms of the offer and the Ndtebe offered so as to enable an investor to decigurchase
or subscribe the Notes.

Prior to 1 January 2018, in relation to each Mengiate of the European Economic Area which hasémphted

the Prospectus Directive (each, Retevant Member Staté&), each Dealer has represented and agreed, ahd eac
further Dealer appointed under the Programme wlkdxuired to represent and agree, that with effeat and
including the date on which the Prospectus Diredsvimplemented in that Relevant Member State“{@etevant
Implementation Dat€”) but prior to 1 January 2018, it has not made ailidnot make an offer of Notes which are
the subject of the offering contemplated by thissPectus as completed by the final terms in reidtiereto to the
public in that Relevant Member State except thaimay, with effect from and including the Relevant
Implementation Date, make an offer of Notes toghielic in that Relevant Member State:

0] at any time to any legal entity which is a dfiedl investor as defined in the Prospectus
Directive;
(i) at any time to fewer than 150 natural or legafsons (other than qualified investors as defined

the Prospectus Directive), subject to obtaining giner consent of the relevant Dealer or Dealers
nNominated by the relevant Issuer for any such offer; or

(iii) at any time in any other circumstances fajlinithin Article 3(2) of the Prospectus Directive,
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provided that no such offer of Notes referred t@anto (c) above shall require the relevant Issmeany Dealer to
publish a prospectus pursuant to Article 3 of tmespectus Directive or supplement a prospectusupotsto
Article 16 of the Prospectus Directive.

For the purposes of this provision, the expresaiotioffer of Notes to the public” in relation toyaMotes in any
Relevant Member State means the communicationyirfam and by any means of sufficient informatiamtbe
terms of the offer and the Notes to be offered stoaenable an investor to decide to purchase luscsibe the
Notes, as the same may be varied in that Membée Byaany measure implementing the Prospectus tieein

that Member State, the expression “Prospectus fisdaneans Directive 2003/71/EC (as amended, dlinly by
Directive 2010/73/EU), and includes any relevarplementing measure in the Relevant Member State.

General

These selling restrictions may be modified by tlygeament of the Issuer, the Guarantors and theeBeal
following a change in a relevant law, regulationdmective. Any such modification will be set out the Final
Terms issued in respect of the issue of Notes iolwihrelates or in a supplement to this Prospectu

No representation is made that any action has tadem in any jurisdiction that would permit a pahbffering of
any of the Notes, or possession or distributiothefProspectus or any other offering material grEnal Terms,
in any country or jurisdiction where action for tiparpose is required.

Each Dealer has agreed that it shall, to the e &nowledge, comply with all relevant laws, ugtions and
directives in each jurisdiction in which it purckas offers, sells or delivers Notes or has in tisspssion or
distributes the Prospectus, any other offering riadter any Final Terms in all cases at its ownenge.
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FORM OF FINAL TERMS

The form of Final Terms that will be issued in respof each Tranche, subject only to the deletionon-
applicable provisions, is set out below:

Text in this section appearing in italics does fatm part of the form of the Final Terms but desote
directions for completing the Final Terms. The nanig set out below should remain as set out is Bdrm
of Final Terms, even if “Not Applicable” is indied for individual sub(paragraphs).

(When completing the Final Terms and/or adding atiner description, consideration should be givernoas
whether such matters described constitute “sigaificmew factors” and consequently trigger the néda
supplement to the Prospectus under Article 16 @Ftospectus Directive.)

[The following language applies to offers concludedor after 1 January 2018:

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended, from 1
January 2018, to be offered, sold or otherwise naadéable to and, with effect from such date, $tmot
be offered, sold or otherwise made available toratil investor in the European Economic Area (RFEE
For these purposes, a retail investor means amp&Bo is one (or more) of: (i) a retail client aafided in
point (11) of Article 4(1) of Directive 2014/65/EUMIFID Il "); (ii) a customer within the meaning of
Directive 2002/92/EC (MD "), where that customer would not qualify as a @sefonal client as defined in
point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as
amended, theProspectus Directive). Consequently no key information document reggiiby Regulation
(EU) No 1286/2014 (thePRIIPs Regulation') for offering or selling the Notes or otherwiseaking them
available to retail investors in the EEA has beeepared and therefore offering or selling the Nates
otherwise making them available to any retail inmesn the EEA may be unlawful under the PRIIPS
Regulation.]

Final Terms dated [e]

WERELDHAVE N.V.
Issue ofAggregate Nominal Amount of Tranche] [Title of Nots]
[Guaranteed bfflItékeskus Holding Oy] [Kauppakeskus Itdkeskus Oy][N.V. Wereldhave International]
[Wereldhave Nederland B.V.]]
When completing the Final Terms, it should be takemaccount that in principle, all issuances Stz
guaranteed by all four Guarantors included abovewdver, this is subject to the possibility that @e@&ntor
can be released from its obligations under the gantege, pursuant to the Conditions.

under the Wereldhave N.V. EUR2,000,000,000
Guaranteed Euro Medium Term Note Programme

Euro Medium Term Note Programme

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineduels for the purposes of the Conditions (the
“Conditions”) set forth in the Prospectus datee] 2017 [and the supplement(s) to it dated] [which
[together] constitute[s] a base prospectus (Beest Prospectuy for the purposes of Directive 2003/71/EC,
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as amended (théPtospectus Directivé). This document constitutes the Final Terms @f Motes described
herein for the purposes of Article 5.4 of the Pem$ps Directive and must be read in conjunctiorh vifite
Base Prospectus. Full information on the IssuerGharantors and the offer of the Notes is onlylabie on

the basis of the combination of these Final Ternd the Base Prospectus. The Base Prospectus hras bee
published orthe Issuer’swebsite.

1 (i) Issuer: Wereldhave N.V.

(i) Guarantors: [ltakeskus Holding Oy]
[Kauppakeskus ltakeskus Oy]
[N.V. Wereldhave International]
[Wereldhave Nederland B.V.]
When completing the Final Terms, it should be taken
account that in principle, all issuances shall be
guaranteed by all four Guarantors included above.
However, this is subject to the possibility that a
Guarantor can be released from its obligations urttie
guarantee, pursuant to the Conditions.

2 (i) Series Number: q]
(i) Tranche Number: q]

(iii) Date on which the Notes become  Not Applicable/The Notes shall be consolidatedyfar

fungible: single series and be interchangeable for tradimpgses
with the jnsert description of the Seriean [insert
datdthe Issue Date/exchange of the Temporary Global
Note for interests in the Permanent Global Note, as
referred to in paragraph [25] below [which is expedo
occur on or abouirjsert datd]].

Specified Currency: q
4 Aggregate Nominal Amount: of
(i) Series: Pl
(i) Tranche: P
5 Issue Price: 4] per cent. of the Aggregate Nominal Amount [plus
accrued interest fronirjsert daté (if applicable]
6 (i) Specified Denominations: o]
(i) Calculation Amount: ¢]
7 (i) Issue Date: 4]
(ii) Interest Commencement Date: Specifyissue Date/Not Applicable]
8 Maturity Date: Bpecify date or (for Floating Rate Notes) Interest
Payment Date falling in or nearest to the relevananth
and yeaf
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10

11

12

13

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis:

Put/Call Options:

Date [Board] approval for issuance of
Notes [and Guarantee] obtained:

K] per cent. Fixed Rate]

[[ ] month [LIBOR/EURIBOR/NIBOR/Canadian
Bankers’ Reference Rate]]] +/— « per cent. Floating
Rate]

[Zero Coupon]

(Further particulars specified below)

[Subject to any purchadecancellation or early
redemption, the Notes will be redeemed on the Ntgtur
Date at [100] per cent. of their nominal amounth§#
Instalment Amount]

[Partly Paid. See paragraph 27 below]
[Instalment. See paragraph 28 below]

[Not Applicable]/[For teriod from (and including)
the Interest Commencement Date, up to (but exapdin
] paragraph [14/15] applies and for the period fi@md
including) [ ], [up to (but excluding)] the MatwyiDate,
paragraph [14/15] applies]

[Not Applicable] [Call Option]
[Euro Make Whole Call Option]
[Issuer Maturity Par Call Option]
[Transaction Trigger Call Option]
[Put Option]
[Change of Control Put Event]
See paragraph [17/18/19/20/21/22] below)]
[e] [and [e]], respectively
(N.B Only relevant where Board (or similar)

authorisation is required for the particular tranetof
Notes or related Guarantge

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14

Fixed Rate Note Provisions

(i) Rate[(s)] of Interest:

(ii) Interest Payment Date(s):
(i) Fixed Coupon Amount[(s)]:

(iv) Broken Amount(s):

[Applicable/Not Applitelb

(If not applicable, delete the remaining sub-parggra
of this paragraph

d] per cent. per annum payable in arrear on eaehndsit
Payment Date]

e][in each year
o per Calculation Amount

¢] per Calculation Amount, payable on the Interest
Payment Date falling [in/one]]
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15

(v) Day Count Fraction:

(vi) [Determination Dates:

Floating Rate Note Provisions

(i) Interest Period(s):

(i) Specified Interest Payment Dates:

(i) Interest Period Date:

(iv) First Interest Payment Date:

(v) Business Day Convention:

(vi) Business Centre(s):

[Actual/Actual]
[Actual/Actual — ISDA]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]
[30E/360 (ISDA)]
[Actual/Actual-ICMA]

o] in each yeariQsert regular interest payment dates,
ignoring issue date or maturity date in the casa tdng
or short first or last coupon. N.B. only relevartiere
Day Count Fraction is Actual/Actual - ICNJA

[Applicable/Not Agplble]

(If not applicable, delete the remaining sub-pargura
of this paragraph

] [, subject to adjustment in accordance with the
Business Day Convention set out in (v) below/, not
subject to any adjustment[, as the Business Day
Convention in (v) below is specified to be Not
Applicable]]]

o][[n each year][, subject to adjustment in accordanc
with the Business Day Convention set out in (vphé)
not subject to any adjustment[, as the Business Day
Convention in (v) below is specified to be Not
Applicable]]

[Not Applicable]®[[in each year[, subject to
adjustment in accordance with the Business Day
Convention set out in (v) below/, not subject ty an
adjustment][, as the Business Day Convention in (V)
below is specified to be Not Applicable]]

o]l
[Floating Rate Businesg ©anvention/Following
Business Day Convention/ Modified Following Busises

Day Convention/Preceding Business Day Convention]
[Not Applicable]

o]

(vii) Manner in which the Rate(s) of[Screen Rate

Interest is/are to be determined:

Determination/ISDA
Determination]
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(viii) Party responsible for calculating thée]
Rate(s) of Interest and/or Interest

Amount(s) (if not the [Calculation

Agent)):
(ix) Screen Rate Determination:

— Reference Rate:

— Interest Determination Date(s):
— Relevant Screen Page:
(x) ISDA Determination:
— Floating Rate Option:
— Designated Maturity:
— Reset Date:
— ISDA Definitions

(xi) Linear Interpolation:

(xii) Margin(s):
(xiii) Minimum Rate of Interest:
(xiv) Maximum Rate of Interest:

(xv) Day Count Fraction:

16  Zero Coupon Note Provisions

(i) Amortisation Yield:

q4Jmonth [LIBOR/EURIBOR/NIBOR/Canadian Dollar
Bankers’ Acceptance Rate]]]

o]

][

of

o

of

[2000/2006]

Not Applicable/Applicable ket Rate of Interest for the
[long/short] [first/last] Interest Period shall balculated

using Linear Interpolatiorspecify for each short or long
interest periodl

[+/-][ ] per cent. per annum
o] per cent. per annum
o] per cent. per annum
[Actual/Actual]
[Actual/Actual — ISDA]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]
[30E/360 (ISDA)]
[Actual/Actual-ICMA]
[Applicable/Not Appbit=]
(If not applicable, delete the remaining sub-pargugra
of this paragraph

P] per cent. per annum

(i) Day Count Fraction in relation to[Actual/Actual]

Early Redemption Amounts:

[Actual/Actual — ISDA]
[Actual/365 (Fixed)]
[Actual/365 (Sterling)]
[Actual/360]
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[30/360] [360/360] [Bond Basis]
[30E/360] [Eurobond Basis]
[30E/360 (ISDA)]
[Actual/Actual-ICMA]

PROVISIONS RELATING TO REDEMPTION

17

18

19

20

Call Option [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-pargugra
of this paragraph

(i) Optional Redemption Date(s): o]

(i) Optional Redemption Amount(s) of[e] per Calculation Amount

each Note:

(i) If redeemable in part:

(@) Minimum Redemption Amount: e]] per Calculation Amount
(b) Maximum Redemption [e] per Calculation Amount
Amount:
(iv) Notice period (if other than as set oufe] days
in the Conditions):

Put Option [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-parggra
of this paragraph

(i) Optional Redemption Date(s): o

(i) Optional Redemption Amount(s) of[e] per Calculation Amount

each Note:

(iii) Notice period (if other than as set oute] days

in the Conditions):

Change of Control Put Event [Applicable/Not Applicable]

(i) Optional Redemption Amount(s) of[e] per Calculation Amount

each Note:

(i) Change of Control Put Period: o]

(iii) Change of Control Put Date: o]

Euro Make Whole Call Option [Applicable/Not Applide]
(If not applicable, delete the remaining sub-pargugra
of this paragraph

(i) Euro Make Whole Optional [e]

Redemption Date:

(i) Make Whole Redemption Price: o]

(i) Margin: [o]

(iv) Reference Stock: o

(v) Reference Stock Determination Time:e] [
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(vi) Notice Period (if other than as set oufe] days
in the Conditions):
21  Issuer Maturity Par Call Option [Applicable/Not Amable]

(If not applicable, delete the remaining sub-pargugra
of this paragraph

(i) Notice Period (if other than as set oufe] days (if other than as set out in the Conditions)
in the Conditions):

22  Transaction Trigger Call Option [Applicable/Not Afgable]
(If not applicable, delete the remaining sub-pargugra
of this paragraph

(i) Transaction Trigger Redemption [e]
Amount:

(i) Description of Transaction in respect[e]
of which the Notes are issued:

(iii) Transaction Trigger Redemption [e]
Amount:

(iv) Transaction Notice Period: o]
23  Final Redemption Amount of each Note e][Par] per Calculation Amount
24  Early Redemption Amount

Early Redemption Amount(s) per [[o]/[Par] per Calculation Amount] [As per Condition
Calculation Amount payable on 6(b)]

redemption for taxation reasons or on

event of default:

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25 Form of Notes: Bearer Notes:
[Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitivet&i
in the limited circumstances specified in the Perema
Global Note]

[Permanent Global Note exchangeable for Definitive
Notes in the limited circumstances specified in the
Permanent Global Note]

Registered Notes:

[Global Certificate (US$/8[] nominal amount)
registered in the name of a nominee for [DTC/a camm
depositary for Euroclear and Clearstream, Luxentdpaur
common safekeeper for Euroclear and Clearstream,
Luxembourg]]

26  New Global Note: [Yes] [No]
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27

28

29

30

Partly Paid Notes: amount of each [Applicable/Not Applicable]

payment comprising the Issue Price and (if applicable give further detaj)gIf not applicable,

date on which each payment is to be madge|ete the remaining sub-paragraphs of this paratya
[and consequences (if any) of failure to

pay, including any right of the Issuer to
forfeit the Notes and interest due on late

payment]

(i) [Part Paid Amount(s):] q]

(iiy [Part Payment Date(s)] o]

Details relating to Instalment Notes [ApplicabletMgplicable]
(If applicable give further detai)gIf not applicable,
delete the remaining sub-paragraphs of this paragya

() Instalment Amount(s): q

(ii) Instalment Date(s): o]

(i) Minimum Instalment Amount: q]

(iv) Maximum Instalment Amount: o

Financial Centre(s): [Not Applicablgie details. Note that this paragraph

relates to the date of payment, and not the enelsdatt
interest periods for the purposes of calculating th
amount of interest, to which sub-paragraph 15(vi)
relateg

Talons for future Coupons to be attached [No/Yes. As the Notes have moren 27 coupor

to Definitive Notes (and dates on which payments, talons may be required if, on exchanige in
such Talons mature): definitive form, more than 27 coupon payments &ifle s

to be made.]

RESPONSIBILITY

Each of the Issuer and the Guarantors accepts respsibility for the information contained in these
Final Terms.

THIRD PARTY INFORMATION

[(Relevant third party informatigrhas been extracted frompgecify source Each of the Issuer and the
Guarantors confirms that such information has lz@enrately reproduced and that, so far as it is@vead
is able to ascertain from information published $gecify sourcg no facts have been omitted which would
render the reproduced information inaccurate oteading.]
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Signed on behalf of Wereldhave N.V.:

BY:
Duly authorised

Signed on behalf of Itdkeskus Holding Oy:

BY:
Duly authorised

Signed on behalf of Kauppakeskus Itdkeskus Oy:

BY:
Duly authorised

Signed on behalf of N.V. Wereldhave International:

BY:
Duly authorised

Signed on behalf of Wereldhave Nederland B.V.:

BY:
Duly authorised
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2

PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(i) Admission to trading:

[Application has been madeHsylssuer (or on its
behalf) for the Notes to be admitted to trading on
[Euronext Amsterdam N.V.Epecify other exchanpe
with effect from p].] [Application is expected to be
made by the Issuer (or on its behalf) for the Ntbdze
admitted to trading on [Euronext Amsterdam
N.V.])/[ specify other exchanpenith effect from jo].]
[Not Applicable.]

(Where documenting a fungible issue need to indicate
that original Notes are already admitted to trading

(i) Estimate of total expenses related fm]

admission to trading:
RATINGS
Ratings:

[[The Notes to be issued [have beenigrected to be]
rated]/[The following ratings reflect ratings assigl to
Notes of this type issued under the Programme
generally]]:

[S & P: [e]]

[Moody's: [e]]

[Fitch: [e]]

[[Other]: [o]]

(The above disclosure should reflect the ratingcated
to Notes of the type being issued under the Program

generally or, where the issue has been specificatiyd,
that rating)

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE/OFFER

(Need to include a description of any interestluding conflicting ones, that is material to the
issue/offer, detailing the persons involved andriaiire of the interest. May be satisfied by the

inclusion of the statement below:)

[Save for any fees payable to the [Manager/Deglsodfar as the Issuer is aware, no person indolve
in the offer of the Notes has an interest mateoighe offer. The [Manager/Dealers] and their fféds
have engaged, and may in the future engage, istimemt banking and/or commercial banking
transactions with, and may perform other servioestifie Issuer [and the Guarantors] and [its/their]
affiliates in the ordinary course of businegsmend as appropriate if there are other intergsts

[(When adding any other description, consideratiould be given as to whether such matters
described constitute “significant new factors” andnsequently trigger the need for a supplement to
the Prospectus under Article 16 of the Prospectvsciive.)]
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[REASONS FOR THE OFFER]

[.] (See ‘Use of Proceeds’wording in the Prospectus redsons for offer are different from general
corporate purposes, these will need to be inclutiece.)

[Fixed Rate Notes only YIELD
Indication of yield: Pl

The yield is calculated at the Issue Date on thséshat
the Issue Price. It is not an indication of futyiedd. ]

OPERATIONAL INFORMATION

ISIN: [e]
Common Code: q]
Any clearing system(s) other than [Not Applicablegive name(s) and numbei(s)

Euroclear Bank S.A./N.V. and Clearstream
Banking, société anonyme and the relevant
identification number(s):

Delivery: Delivery [against/free of] payment

Names and addresses of additional Payine]

Agent(s) (if any):

[Intended to be held in a manner which [Yes. Note that the designation “yes” simply metre

would allow Eurosystem eligibility: the Notes are intended upon issue to be depositad w
one of the ICSDs as common safekeeper [(and registe
in the name of a nominee of one of the ICSDs ad&g
common safekeeper)include this text for registered
note$ and does not necessarily mean that the Notes will
be recognised as eligible collateral for Eurosystem
monetary policy and intra day credit operationshsy
Eurosystem either upon issue or at any or all times
during their life. Such recognition will depend wpibe
ECB being satisfied that Eurosystem eligibilityteria
have been met.)/
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[No. Whilst the designation is specified as “notla
date of these Final Terms, should the Eurosystem
eligibility criteria be amended in the future subht the
Notes are capable of meeting them the Notes may the
be deposited with one of the ICSDs as common
safekeeper [(and registered in the name of a n@whe
one of the ICSDs acting as common safekeejpeiude
this text for registered notps\ote that this does not
necessarily mean that the Notes will then be reisegn
as eligible collateral for Eurosystem monetary @oind
intra day credit operations by the Eurosystem wttizne
during their life. Such recognition will depend upibe
ECB being satisfied that Eurosystem eligibilityteria
have been met.]]

DISTRIBUTION
(i) Method of distribution: [Syndicated/Non-syndicated]
(ii) If syndicated:
(A) Names of Managers: [Not Applicabiive namels
(B) Stabilisation Manager(s) (if any): [Not Appdiclefive namels
(i) If non-syndicated, name of Dealer: [Not Applicapleé namg
(iv) US Selling Restrictions: [Reg. S Compliance Catedh2/3];

TEFRA C/ TEFRA D/ TEFRA not applicable]
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(@)

(3)

(4)

()

(6)

GENERAL INFORMATION

Application has been made to Euronext for Notesedsunder the Programme to be listed and
admitted to trading on Euronext Amsterdam.

Each of the Issuer and the Guarantors has obtaalkechecessary consents, approvals and
authorisations in The Netherlands and Finland,ppdiGable, in connection with the establishment of
the Programme and the Guarantees. The establishofietite Programme was authorised by a
resolution of (i) the board of directors of theussand (ii) the board of supervisory directorshsf
Issuer, each passed on 2 February 2017. The gifitige Guarantee by N.V. Wereldhave International
was authorised by a resolution of the board ofofiirs of Wereldhave International passed on 2
February 2017. The giving of the Guarantee by \imele Nederland B.V. was authorised by a
resolution of the board of directors of Wereldh&eterland passed on 2 February 2017. The giving
of the Guarantee by Itdkeskus Holding Oy was aighdrby (i) a resolution of the board of directors
and (ii) a resolution of the shareholder of Itékeskolding Oy, each passed on 13 April 2017. The
giving of the Guarantee by Kauppakeskus ltékeskusv&s authorised by (i) a resolution of the board
of directors and (ii) a resolution of the shareleoldf Kauppakeskus Itékeskus Oy, each passed on 13
April 2017.

The Responsible Persons accept responsibilityhfirtformation contained in this Prospectus. To the
best of the knowledge of the Responsible Persansn taken all reasonable care to ensure that such
is the case) the information contained in this peotus is in accordance with the facts and does not
omit anything likely to affect the import of suahférmation.

ABN AMRO Bank N.V. has been engaged by the Issagkrasterdam Listing Agent for the Notes and
is not itself seeking admission of these Notes wiooRext Amsterdam or to trading on its regulated
market for the purposes of the Prospectus DirecthBN AMRO Bank N.V. in its capacity as
Amsterdam Listing Agent is acting for the Issuelyamd will not regard any other person as itsntlie

in relation to the offering of the Notes. NeitheBM AMRO Bank N.V. nor any of its directors,
officers, agents or employees makes any repregamtat warranty, express or implied, or accepts any
responsibility with respect to the accuracy, corgpless or fairness of any of the information or
opinions described or incorporated by referencthig Prospectus, in any investor report or for any
other statements made or purported to be made dithieself or on its behalf in connection with the
Issuer or the offering or the Notes. AccordinglBMAMRO Bank N.V. disclaims all and any liability
whether arising in tort or contract or otherwiser@spect of this Prospectus and or any such other
statements.

There has been no significant change in the firmcitrading position of the Issuer or any Guarant
or the Group since 31 December 2016 and no matali@rse change in the prospects of the Issuer,
any Guarantor or the Group since 31 December 2016.

Except as disclosed in the paragraph above headteghtion’ on page 89 of this Prospectus, neither
the Issuer, any of the Guarantors, nor any of $edr’s other subsidiaries are or have been indaétve
any governmental, legal or arbitration proceediigsluding any such proceedings which are pending
or threatened of which the Issuer or any of ther@uars is aware) during the 12 months preceding
the date of this Prospectus which may have or laassim the recent past significant effects on the
financial position or profitability of the Issuer any of the Guarantors or the Group.
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(8)

(9)

(10)

(11)

(12)

KPMG Accountants N.V. is an independent auditothwiespect to the Issuer and its subsidiaries
within the meaning of Part 9 of Book 2 of the Duivil Code. KPMG Accountants N.V. audited and
issued an unqualified independent auditor’s reportthe consolidated financial statements of the
Issuer as at and for the financial year ended 3de@ber 2016. The auditor who signed the auditor’s
report on behalf of KPMG Accountants N.V. is a membf the Netherlands institute of Chartered
Accountants Nederlandse Beroepsorganisatie van Accounjant®ricewaterhouseCoopers
Accountants N.V. (Thomas R. Malthusstraat 5, 10B6AInsterdam, the Netherlands) audited the
accounts of the Issuer in accordance with Part Boak 2 of the Dutch Civil Code for the financial
year ended 31 December 2015. PricewaterhouseCodmeauntants N.V. issued an unqualified
independent auditor’s report on the consolidatedrftial statements of the Issuer for the financial
year ended 31 December 2015. The auditor who sighed auditor’s report on behalf of
PricewaterhouseCoopers Accountants N.V. is a merobeéhe Netherlands institute of Chartered
AccountantsNederlandse Beroepsorganisatie van Accounjants

KPMG Oy Ab (an audit firm supervised by the FinniBatent and Registration Office) has audited the
accounts of the Finnish Guarantors in accordante tive Finnish Auditing Act (1141/2015) for the
financial year ended 31 December 2016 preparedccéordance with Finnish Accounting Act and
Ordinance. KPMG Oy Ab issued unqualified independ@eritor’s reports on the financial statements
of the Finnish Guarantors for the financial yeadesh 31 December 2016. PricewaterhouseCoopers
Oy, Authorised Public Accountants (an audit firnpawised by the Finnish Patent and Registration
Office), has audited the accounts of the Finnistar@ators in accordance with the Finnish Auditing
Act (1141/2015) for the financial year ended 31 é@mwber 2015. PricewaterhouseCoopers Oy issued
unqualified independent auditor’s reports on tharicial statements of the Finnish Guarantors fer th
financial year ended 31 December 2015 preparedccéordance with Finnish Accounting Act and
Ordinance.

Each Bearer Note having a maturity of more than ywa, Receipt, Coupon and Talon will bear the
following legend: “Any United States person whodwthis obligation will be subject to limitations

under the United States income tax laws, includg limitations provided in Sections 165(j) and
1287(a) of the Internal Revenue Code”.

Notes have been accepted for clearance througButaelear and Clearstream, Luxembourg systems
(which are the entities in charge of keeping theomrds). The Common Code, the International
Securities Identification Number (ISIN) and (whemplicable) the identification number for any other
relevant clearing system for each Series of Noi#tdesset out in the relevant Final Terms.

The address of Euroclear is 1 Boulevard du Roi &ldeB-1210 Brussels, Belgium and the address
of Clearstream, Luxembourg is 42 Avenue JF Kennéedy855 Luxembourg. The address of any
alternative clearing system will be specified ie ttpplicable Final Terms.

There are no material contracts entered into dttean in the ordinary course of the Issuer’s or any
Guarantor’s business, which could result in any tmemof the Group being under an obligation or
entittement that is material to the Issuer’'s or dbyarantor’'s ability to meet its obligations to

noteholders in respect of the Notes being issued.

Where information in this Prospectus has been sdufiom third parties, this information has been
accurately reproduced and as far as the Issuevaseaand is able to ascertain from the information
published by such third parties no facts have besitted which would render the reproduced
information inaccurate or misleading. The sourcthofl party information is identified where used.
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(14)
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The issue price and the amount of the relevantNetk be determined, before filing of the relevant
Final Terms of each Tranche, based on the pregaitiarket conditions. The Issuer does not intend to
provide any post-issuance information in relatiomny issues of Notes.

For so long as Notes may be issued pursuant toPttaspectus, the following documents will be
available, during usual business hours on any waek8aturdays and public holidays excepted), for
inspection at the registered office of the Issuer:

0] the Agency Agreement (which includes the form af tBlobal Notes, the definitive Bearer
Notes, the Certificates, the Coupons, the Receipts and the Talons);

(i)  the Guarantee Agreement
(i)  the Memoranda and Articles of Association of tteués and each of the Guaraniors

(iv) the published audited accounts of the Issuer acH ehthe Finnish Guarantors for the two
financial years ended 31 December 2016 and 31 Deeef®15

(v)  each Final Terms (save that Final Terms relating Mote which is neither admitted to trading
on a regulated market within the European EconoAriea nor offered in the European
Economic Area in circumstances where a prospectugduired to be published under the
Prospectus Directive will only be available for pestion by a holder of such Note and such
holder must produce evidence satisfactory to teeeisand the Paying Agent as to its holding
of Notes and identity);

(vi)  a copy of this Prospectus together with any Supplement to this Prospectus or further Prospectus;
and

(vii) all reports, letters and other documents, balaheets, valuations and statements by any expert
any part of which is extracted or referred to iis fRrospectus.

Copies of the latest accounts of the Issuer andritidish Guarantors may be obtained, and copies of
the Agency Agreement and the Guarantee Agreemdinbevavailable for inspection, at the specified
offices of each of the Paying Agents during norimasiness hours, so long as any of the Notes is
outstanding.

Certain of the Dealers and their affiliates mayéhpasitions, deal or make markets in the Notesdsu

under the Programme, related derivatives and mfer@bligations, including (but not limited to)

entering into hedging strategies on behalf of $®uér, the Guarantors and their affiliates, investo
clients, or as principal in order to manage thgposure, their general market risk, or other trgdin
activities.

In addition, in the ordinary course of their busiactivities, the Dealers and their affiliates meke

or hold a broad array of investments and activelgleé debt and equity securities (or related devwat
securities) and financial instruments (includinglb#éoans) for their own account and for the acceunt
of the Issuer, the Guarantors or their affiliat€grtain of the Dealers or their affiliates that éav
lending relationship with the Issuer or the Guasemtoutinely hedge their credit exposure to the
Issuer or the Guarantors consistent with theirarnaty risk management policies. Typically, such
Dealers and their affiliates would hedge such expody entering into transactions which consist of
either the purchase of credit default swaps orctieation of short positions in securities, inclglin
potentially the Notes issued under the Programmmg. fuch positions could adversely affect future

127



trading prices of Notes issued under the Progranihe.Dealers and their affiliates may also make

investment recommendations and/or publish or egpretependent research views in respect of such
securities or financial instruments and may holdrecommend to clients that they acquire, long

and/or short positions in such securities and umsénts.
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Registered Office of the Issuer

Wereldhave N.V
Schiphol Boulevard 233
WTC Schiphol
1118 BH Schiphol
The Netherlands

Guarantors
N.V. Wereldhave International Wereldhave NederlandB.V.
Schiphol Boulevard 233 Schiphol Boulevard 233
WTC Schiphol WTC Schiphol
1118 BH Schiphol 1118 BH Schiphol
The Netherlands The Netherlands
Itakeskus Holding Oy Kauppakeskus Itakeskus Oy
Turunlinnantie 8, 4th floc Turunlinnantie 8, 4th floc
00930 Helsinki 00930 Helsinki
Finland Finland
Arranger

J.P. Morgan Securities plc
25 Bank Street
London E14 5JP
United Kingdom

Dealers

ABN AMRO Bank N.V.
Gustav Mahlerlaan 10
1082 PP Amsterdam
The Netherlands

Barclays Bank PLC
5 The North Colonnade
Canary Wharf
London E14 4BB
United Kingdom

Belfius Bank NV/SA
Pachecolaan 44
1000 Brussels
Belgium
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BNP Paribas
10 Harewood Avenue
London NW1 6AA
United Kingdom

Coobperatieve Rabobank U.A
Croeselaan 18
3521 CB Utrecht
The Netherlands

ING Bank N.V.
Foppingadreef 7
1102 BD Amsterdam
The Netherlands

J.P. Morgan Securities plc
25 Bank Street
London E14 5JP
United Kingdom

Morgan Stanley & Co. International plc
25 Cabot Square

Canary Wharf
London E14 4QA
United Kingdom

The Royal Bank of Scotland plc (trading as NatWestarkets)
250 Bishopsgate
London EC2M 4AA
United Kingdom

Fiscal Agent and Paying Agent

BNP Paribas Securities Services, Luxembourg Brani
60 Avenue JF Kennedy
L-1855 Luxembourg
(Postal address L-2085 )

Registrar, Transfer Agent, Paying Agent and Calculéon Agent

BNP Paribas Securities Services, Luxembourg Brani
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Luxembourg
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Amsterdam Listing Agent

ABN AMRO Bank N.V.
Gustav Mahlerlaan 10
1082 PP Amsterdam
The Netherlands

Auditors

To the Issuer To the Finnish Guarantors

KPMG Accountants N.V. KPMG Oy Ab
Laan van Langerhuize 1 Todolonlahdenkatu 3 A
1186 DS, Amstelveen PL 1037
The Netherlands 00101 Helsinki
Finland

Legal Advisers
To the Issuer and the Guarantors

in respect of Dutch law in respect of Finnish law

Hannes Snellmar
Attorneys Ltd
Strawinskylaan 10 Etelaesplanadi 20

1077 XZ Amsterdam 00130/ 00131, Helsinki

The Netherlands Finland

Freshfields Bruckhaus
Deringer LLP

To the Dealers
in respect of Dutch law in respect of Finnish law

Linklaters LLP Waselius & Wist

WTC Amsterdam Etelaesplanadi 24 A
Zuidplein 180 00130 Helsinki
1077 XV Amsterdam Finland

The Netherlands
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