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Disclaimer

THIS PRESENTATION IS NOT for release, publication or distribution (in whole or in part) in, into or from the United States, Australia, Canada, Japan or any jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction. This
presentation has been prepared by and is the sole responsibility of Wereldhave N.V. (the Company) in connection with the proposed acquisition of certain assets of Unibail-Rodamco (the Target Portfolio) (the Acquisition). For the purposes of this notice,
presentation means this document, its contents or any part of it, any oral presentation, any question or answer session and any other material discussed or distributed during the presentation meeting.

This presentation may not be reproduced or redistributed to any other person (whether within or outside such organisation or firm), and it may not be published anywhere, in whole or in part, for any purpose or under any circumstances. It is expressly forbidden
to disclose the information in this presentation to any other person.

THIS PRESENTATION IS NOT AN OFFER FOR SALE OF SECURITIES, INCLUDING IN THE UNITED STATES. ANY OFFER OF SECURITIES OF THE COMPANY WILL BE MADE BY MEANS OF A PROSPECTUS TO BE APPROVED BY THE NETHERLANDS AUTHORITY FOR THE
FINANCIAL MARKETS (AFM) AND WILL CONTAIN DETAILED INFORMATION ABOUT THE COMPANY AND ITS MANAGEMENT, INCLUDING FINANCIAL STATEMENTS. ANY INVESTMENT DECISION SHOULD BE MADE ON THE BASIS OF INFORMATION CONTAINED IN THE
PROSPECTUS AND NOT ON THE BASIS OF THIS PRESENTATION WHICH DOES NOT CONSTITUTE OR FORM PART OF AN OFFER OR SOLICITATION OF AN OFFER TO PURCHASE OR SUBSCRIBE FOR ANY SECURITIES. ANY SECURITIES WHICH ARE THE SUBJECT OF SUCH
OFFER HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE U.S. SECURITIES ACT), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED
STATES.

The presentation has not been independently verified and no representation or warranty, express or implied, is given by or on behalf of the Company or any of its parent or subsidiary undertakings, or the subsidiary undertakings of such parent undertakings, J.P.
Morgan, Kempen & Co N.V. (the Banks) or any of such person’s respective directors, officers, employees, agents, affiliates or advisers as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions
contained in this presentation and no responsibility or liability is assumed or will be accepted by any such persons for such information or opinions or for any errors or omissions. The information set out in this presentation will be subject to updating, revision,
verification and amendment and such information may change materially. Neither the Company, any of its parent or subsidiary undertakings, the subsidiary undertakings of such parent undertakings, the Banks nor any of such person’s respective directors,
officers, employees, agents, affiliates or advisers is under an obligation to update or keep current the information contained in this presentation to which it relates or to provide the recipient of with access to any additional information that may arise in
connection with it and any opinions expressed in this presentation are subject to change without notice and none of them will have any liability whatsoever (in negligence or otherwise) for any loss whatsoever arising from any use of this presentation or
otherwise arising in connection with this presentation. The historical financial information in respect of the Target Portfolio included in this document has been prepared in accordance with French GAAP and has been extracted from the Financial Statements of
that Target Portfolio companies. As noted throughout the presentation, any prospectus to be published in ion with the Acquisition will contain financial information relating to each of the Company and Target Portfolio that will be presented in
accordance with IFRS, and, as such, certain financial information contained herein may be subject to material restatement or change.

This presentation is not an advertisement within the meaning of the Prospectus Directive and does not constitute a prospectus. This presentation does not constitute or form part of, and should not be construed as, any offer, invitation, solicitation or
recommendation to purchase, sell or subscribe for any securities in any jurisdiction nor should it or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever. Investors should not subscribe for or purchase any
securities in connection with the proposed offering described in this presentation except on the basis of information in a final form prosp 1s that may be published by the C y and made generally available in the Netherlands in connection with such
offering, which would supersede this presentation in its entirety. Any decision to purchase or subscribe for securities in connection with the proposed offering described in this presentation should be made solely on the basis of the information contained in such
prospectus. This presentation does not constitute a recommendation regarding the securities of the Company.

To the extent available, the industry and market data contained in this presentation has come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from
sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. The Company has not independently verified the data contained therein. In addition, certain of the industry and market data contained in this
presentation come from the Company's own internal research and estimates based on the knowledge and experience of the Company's management in the market in which the Company operates. While the Company believes that such research and estimates
are reasonable and reliable, they, and their underlying methodology and asst i have not been verified by any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on
any of the industry or market data contained in this presentation.

This presentation is only addressed to and directed at persons in member states of the European Economic Area (EEA) who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC), as amended (Qualified
Investors). This presentation must not be acted on or relied on in any member state of the EEA by persons who are not Qualified Investors. Any investment or investment activity to which this presentation relates is available only to Qualified Investors in any
member state of the EEA, and will be engaged in only with such persons. By accepting this material the recipient confirms that he or she is a relevant person.

This presentation and the information contained herein are not an offer of securities for sale in the United States or any other jurisdiction and are not for publication or distribution in the United States (within the meaning of Regulation S under the U.S. Securities
Act). Any failure to comply with this restriction may constitute a violation of U.S. securities laws. The securities of the Company have not been and will not be registered under the U.S. Securities Act and may not be offered or sold in the United States except to
QIBs in reliance on Rule 144A or another exemption from, or in transactions not subject to, the registration requirements of the U.S. Securities Act.
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This presentation and any materials distributed in connection with this presentation may include certain forward-looking statements, beliefs or opinions, including statements with respect to the Company’s b | condition and results of operations.
These statements, which contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect” and words of similar ing, reflect the C y’s beliefs and expectations and are based on numerous assumptions regarding the Company’s present and
future business strategies and the environment the Company will operate in and are subject to risks and uncertainties that may cause actual results to differ materially. No representation is made that any of these statements or forecasts will come to pass or that
any forecast results will be achieved. Forward-looking statements involve inherent known and unknown risks, uncertainties and contingencies because they relate to events and depend on circumstances that may or may not occur in the future and may cause the
actual results, performance or achievements of the Company to be materially different from those expressed or implied by such forward-looking statements. Many of these risks and uncertainties relate to factors that are beyond the Company’s ability to control
or estimate precisely, such as future market conditions, property valuations, currency fluctuations, the behaviour of consumers, the actions of regulators and other factors such as the Company’s ability to continue to obtain financing to meet its liquidity needs,
changes in the political, social and regul. y fr k in which the Company operates or in ic or technol | trends or diti Past performance of the Company cannot be relied on as a guide to future performance. As a result, you are cautioned
not to place undue reliance on such forward -looking Forward ki speak only as of their date and the Company, its parent and subsidiary undertakings of such parent undertakings, the Banks and any of such person’s respective
directors, officers, employees, agents, affiliates or advisers expressly disclaim any obllgatlon to supplement, amend, update or revise any of the forward-looking statements made herein, except where it would be required to do so under applicable law.

warranted and undertaken that you have read and agree to comply with

q

By attending the presentation to which this presentation relates, you agree to be bound by the foregoing limitations and conditions and, in particular, will be d d to have repr
the contents of this notice, including, without limitation, the obligation to keep this presentation and its contents confidential.
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Becoming the leading specialist in mid-sized
shopping centres

Acquisition of a €850m portfolio from Unibail-Rodamco
= 6 modern high quality shopping centres
= 5.5% netinitial yield
= |mmediately EPS accretive

Important and coherent addition to Wereldhave’s platform, entering the Growth phase
= New retail country with long term positive fundamentals
= |Instant critical mass in the French retail market

= Excellent fit with the portfolio: decisive step towards becoming the leading specialist in mid-sized shopping centres in
North-Western Continental Europe

Modern and high quality portfolio with demonstrated resilience
= Located in the heart of major French cities
= Dominantin sizeable catchment areas
= Diversified tenant base and established cash flows
= |dentified value creation opportunities

Attractive financial terms
=  Conservative balance sheet maintained with a LTV of 35% - 40%

= |mmediately EPS accretive
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Key terms of the transaction

Acquisition
= Acquisition agreement follows exclusive discussions between Wereldhave and Unibail-Rodamco
= 6 shopping centres: Le Havre, Rouen (2x), Argenteuil (Greater Paris), Bordeaux, Strasbourg
= Total consideration of €850m
= Signed NRI €46.4m
= Netinitial yield 5.5%

Organisation
= Integration plan in place to manage the portfolio from day 1
= CEO Dirk Anbeek will personally lead the French retail organisation until a French retail director has been recruited
=  Current French platform provides basis for successful back office integration of the portfolio

Financing
= Fully funded, subject to the EGM approval of rights issue
= Up to €550m rights issue to be approved by the EGM
= c€£150m to be drawn upon existing debt facilities, cost of debt below 1.2%
=  €150m available cash to be used

Envisaged timeline
= 16 October EGM convocation
= 28 November EGM to approve rights issue
= 2 December Launch of rights issue
= 16 December Settlement of rights issue
= 19 December Closing of acquisition
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Agenda

= Strategy update
= Portfolio

= QOrganisation

= Financials

= Update Q3 2014
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Strategy

Update
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Derisk and Regroup phases completed

Key achievements since mid 2012:

Portfolio P N Y
\ \ \
= More focused portfolio 7 v 85 W 5 W
= Pipeline close to completion 4
2
J .26 J
Organisation
g 2012 Current 2012 Current 2012 Current
* Management Team strengthened # countries # assets # asset classes

=  Robust country retail teams established

Results
= Solid occupancy rate and like-for-like rental growth

=  Cost control established
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Regroup phase completed (as per H1 2014)

Targets Regroup phase 2013-2015 H1 2014 results

1.

(9]

Operational excellence

= Average LfL rental growth of 125 bps above indexation

= >98% occupancy

= QOverhead reduction to < €16m in 2013 and < €14m in 2014
= Strengthen talent development

= Standardise best practices between core countries

Controlled development pipeline

= Retail €330m and offices €110m

= Expected average yield on cost 6.5%

= From 2015 < 10% investment portfolio

Maximise value Itis

= Redevelopment completed mid 2014 within budget (€102m)

= Rent level 2015 €33m, yield on cost of 7%

Reinvest in core markets
= Acquisitions of €400m
= Disposals €150m

. Alignment with all stakeholders
= Expand and strengthen Supervisory Board
= Evaluate anti-takeover structure
= |ntegrate sustainability in overall strategy

v 230 bps

o

o o

o

98.5%

On target

In progress
Planned for 2014

€240m spent so far
On track
On track

€86m spent so far
On track

€215m reinvested
€45m sold

v 1 addition and 2 rotations

Changes adopted at AGM 2014
CRS framework adopted at AGM 2014
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Entering the Growth phase

A clear framework for target markets: Focus for 2015:

Core markets Execute integration plan France
=  Retail: Further expansion

=  Paris office market: Selective growth
= Continued strong focus on operations

Entry in new markets under stringent criteria
= Northwest continental Europe

= Selective investments and disposals in core

=  Stable economies with solid long term
markets only

perspectives
= Starting portfolio at least €500m - €750m
= Established cash flows = No new markets

= Ability to build a highly qualified local team
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Maintaining focus on mid-sized shopping centres

Acquisition criteria:

90% of shopping needs (min. 20,000m? GLA)

=

»  Top-of-mind in catchment area ‘\\ Rationale for focusing on mid-sized
‘\‘ shopping centres:
\
= At least 100,000 inhabitants within 10 minutes drive \
\
time \ = Conveniently close
i
1
1
/ * Natural footfall

= Easy accessibility

» Strong (inter)national brands and local heroes / " Resilience

N e e e - —-—————— - - - -

= Embedded food, beverage and entertainment

*  Food anchored
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France becoming fourth core retail market

/ R
1 shopping centre

Finland Average GLA: 104,000m?
Average footfall: 16m

v
N

\
p

10 shopping centres
Netherlands Average GLA: 19,119m?2
Average footfall: 4m
\. J
~ B

8 shopping centres
Belgium Average GLA:16,380m?
Average footfall: 3.5m

J

( N\
3 office buildings

Average GLA:17,567m?

L J

4 N
6 shopping centres

Average GLA: 33,750m?
Average footfall: 7m

Sl
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Fundamentals and considerations on France

Long term positive fundamentals Considerations

v Europe’s 2nd largest economy Reforms ahead

R

Government debt

R

v Growing population

v High savings rate

R

Unemployment

v Low private sector indebtedness Labour market

u

v" Preferred destination for retailers

v Large and transparent real estate market
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Europe’s 2" largest economy, proven resilience

Population Retail spending in France (€bn)

CAGR

w007~ G —
2.8% 81 450 A 408 414

=390
10 11

381 380
64 50
60 1 300 -
150 -
17
20
H = o
0 - B e
0 -
08 09

= Strong interest from national and international investors in the French real estate market

FR DE IT NL BE FI 12 13

Il 0 population (m)

O Forecasted growth 2013 - 2019

Solid fundamentals:
= Second largest European country by size, population growth and GDP
=  Retail spending stable through the downturn

Source: IMF, Euromonitor
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Attractive destination for retailers

Presence of leading retailers Preferred destination of leading retailers
60% - 50 -
s0% | 48% 49% 40%
43% 40 1
40% - 36% 38%
30 1 26%
30% -
20 17% 18%
20% 15% 14%
i 8%
@ @ o ) () )
0% - 0 -
FR DE IT NL BE
Il 0 % leading international retail chains present in country Il 7 % leading international retail chains targeting the country
O Rank within continental Europe O Rank worldwide

Continuous flow of international retailers
=  Second preferred destination for leading international retailers
= Attractive market for retailers looking to open stores in 2014

Source: CBRE

wnlt
14 f‘l
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 PRINCESSE
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Portfolio
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Key portfolio metrics

> =5 COTE::
Number of assets 3 == @ rivetoile SEINE: I'(S

Total signed NRI: €46.4m

Total GLA (‘000m?) 233.3 9.9 9.2 94
Average GLA (‘000m?) 38.9 8.1
4.5
Owned GLA (‘000m?) 202.5
. 2

Average owned GLA (‘'000m?) 33.8 Average occupancy: 91%

92% 90% 93% 93% o 90%
Total signed NRI (Jul-2014, €m) 46.4 83%
Average signed NRI (€m) 7.7
Occupancy cost ratio® (%) 12.7%

Total number of visits: 43.5m
12.7

Average age after last refurbishment 5
Sales incl. VAT (2013, €m) 487.8
Average sales (2013, €m) 81.3 Average age since last refurbishment: 5 years

2009 2011 2008 2008 2010 2009
Footfall (2013, million visits) 43.5
Average footfall (2013, million visits) 7.3
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Modern and high quality portfolio with identified
upside potential

. ]_[],4 Located in the heart of major French cities
Location o
=y Easily accessible
Py :ouen
((
Le Hi q . .
RgRE ° @} Dominant in sizeable catchment areas
Greater Paris ®
Strasbourg

< Above average spending power

‘!’ Proven track record
U

Bordeaux

Catchment area

Sk
, vy
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Located in the heart of major French cities, easily accessible

Meriadeck: the urban convenience shopping centre of Bordeaux city

| Total GLA 39,500m?
Owned GLA 32,400m?
NRI €8.1m
Footfall 12.7m

Ownership 100%
_ Total GLA 28,900m?
| Owned GLA 16,200m?
NRI €5.3m
Footfall 5.8m
Ownership 100%

Accessibility
) m e @

WERELDHAVE



|y

Ak

Located in the heart of major French cities, easily accessible

Saint Sever: the urban convenience shoppmg centre of Rouen C|ty

I ’Fpﬁ J| Total GLA  45,400m?
® Owned GLA 34,400m?

NRI €9.2m

' " Footfall 9.8m

Ownership 100%
Accessibility

A-N=N

Total GLA 37,600m?
Owned GLA 37,600m?

NRI €9.9m
Footfall 4.0m
Ownership 100%
Accessibility

3 =
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Located in the heart of major French cities, easily accessible

Docks Vauban: the shopping and leisure destination of Le Havre area

A gy i - = Wwn | Total GLA  53,500m?
Eoow g Owned GLA  53,500m>
NRI €4.5m
Footfall 5.4m
Ownership 100%
Accessibility

I m= @

Rivétoile: the unique trendy destination of Strasbourg area

\r:_;t"r' SN i S ;_l i

Total GLA 28,400m?2
Owned GLA 28,400m?

NRI €9.4m
Footfall 5.8m
Ownership 100%
Accessibility

- R
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Dominant in sizeable catchment areas =

No. inhabitants in catchment area

[0 10 min drive

— S 2,222,532
L _! 20 min drive —_——
Penetration rate 10 or 20 min /
drive time | 577,201
530473

| within 10
min drive
time

7 | |
_ 420,196 | |
20 420,196 | |
drive t;:l":: 64% 3—76'2) —l ‘- —l | | | | |
| o L | |
| | 229,006 | l
195,312 | | Acquisition
. 1:5:2 | | | criterion
o ’_ | + |_ 100,000
| | |
1

rivetoile

Strong and sizeable catchment areas
= Very sizeable catchment areas compared to acquisition criterion
= High percentage of people in each catchment area visiting the centre (penetration rate)
= Catchment areas of Rivétoile and Docks76 are growing due to adjacent residential and office developments

Source: INSEE, Unibail-Rodamco phone survey April 2014

21
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Above average spending power

Household income in catchment area (€)

[0 10 min drive

33,782 34,189

France
average

24,951

rivetoile
Uit

Spending power above average
= Household income well above French average

= Shopping centres are located in the wealthier part of their cities, except Coté Seine

Source: INSEE

Sk
., vy
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Proven track record of this portfolio 9

Portfolio footfall growth vs CNCC index Tenant sales vs CNCC index

- Portfolio 4.4% - Portfolio

0,
2.4% - CNCC Index - CNCC Index

2.1%

: -1.6% L% -18%
-1.7% -2.3%

2010 2011 2012 2013 Aug-14 2010 2011 2012 2013 Aug-14

Resilient footfall and sales
=  Portfolio outperforms the CNCC index on footfall and sales

=  Robust performance for each centre

Source: CNCC

Sk
. vy
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Diversified tenant base...

Strong food anchors Leading international brands Embedded food, beverage and
entertainment

‘[ :\M
o notiister  PuLLsBEAR QU0 - $&aumont
E.LECLERC ‘ - SC
MANGO
5 /ARA
#Auchan S
=SIPRI -
U er r
}\ Geant —'\.) PittaRosso p y

Ca.b[l10
N lek o/ &

High quality tenant base
= Servicing 90% of shopping needs
= Fully embedded food, beverage and entertainment functions
= Sizeable food anchors

w
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...and established cash flows

Well diversified tenant base (31 July 2014) Lease expiration schedule (31 July 2014)
New tenant #units  Total rent €000
Wereldhave 48%
fﬁM 6 2,440
Confidential \/ 1
v 3
E.LECLERC
ZARA 3
19% 17%
(o]
#Auchan v 3
MANGO 5 7%
4% )
3% 3%
$ v 6 v
CAMAYTEU 5 <2015 2015 2016 2017 2018 2019 >2019

/Narionnaud v/ 5

,
AL 4

1 Total rent €000

% of total rent
672 O % oftotal | %
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Identified value creation opportunities @

Envisaged portfolio approach # shopping centres
?\
.. |
=  Maximise occupancy 6 ,\‘ Maximise occupancy
Re-tenanting = Attract new anchors 3 : \\ (NIY 5.5%,

= Optimise brand mix 4 L if fully leased 6.2%)
| “
oy
o
Iy

= Improve customer flow 2 : \

\
= Extend food offering 3 ! \ o
o ' ) Optimise footfall
= Improve natural lighting 2 : I
1

* Introduce kids playground 2 : :I
1 I
I
I
11

= Study logical extensions 3 I . .

: 11 Realise selective
Extensions (e.g. new hypermarket, food 1) )

. extensions

court)
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Saint Sever, Rouen

the urban convenience shopping centre of Rouen city
2, AN

Construction: 1978
Fully renovated in 2011

8 restaurants, 14 screen cinema

BREEAM Very good

Identified value creation
opportunities

Create new escalators to
the 2" floor (€1m) and
benefit from improvement
of customer flow

Increase food and
convenience offer, including

ey P ‘ o T m g \ ; all retail basics

Attract new anchor tenant
Limited capex



Meriadeck, Bordeaux

the urban convenience shopping centre of Bordeaux city
P

Construction: 1980

Renovated in 2008

11 restaurants

BREEAM Excellent

Identified value creation
opportunities

Re-tenant 2" floor after

arrival of new anchor

PittaRosso

Update amenities (€1m)

and develop seated food
- offer

Reposition Les Passages
Limited capex

 Ruchan ZARA #M MANGO CAMAGEU HEMA

B W ol 0 T an™ e \[|a ey O \W=Sss




%_ﬂﬁ_; Coté Seine, Argenteuil, Greater Paris @
the urban convenience shopping centre of Argenteuil city

~g

Construction: 2002
Renovated in 2010

7 restaurants

BREEAM Outstanding

Identified value creation
opportunities

ATl
A
SLUTE

o CPSIR
LESREDUCTIONS
O LA RENTREE

=  Refreshments and
refurbishments

= Reposition retail mix to
price oriented national
brands

= Create better connection
between upper and ground
floor

Expected capex €3m - €4m

o e

Ts I
celio

=



—< Rivétoile, Strasbourg

shapping, déterte, lisirs

the unique trendy destination of Strasbourg area

N (R VAT
J//T;\,W / % / // l
), AN \ L
vy NN\ ¢ ‘r‘ 4

9

Construction: 2008
12 restaurants

Next to 9t largest cinema in
France

BREEAM Very good

Identified value creation
opportunities

% =  Maintain tenant rotations to
keep attracting modern
brands

Realise new food court to

optimise customer stay

=  Improve footfall by
connecting directly to the
oth |largest cinema in France

1 = Limited capex

HOLLISTER o celio*

E.LECLERC

LT RS Y

MANGO ZARA

B\



DEX(S Docks Vauban, Le Havre 7

the shopping and leisure destination of Le

I

avre area

N |

Construction: 2009

Anchored by a 12 screen cinema

e e

9 restaurants

BREEAM Outstanding

3 e ]
% x“ 1
© .

Identified value creation
opportunities

-

Attract new anchor tenant
Endeavour leasing out

fSTC ST (L

offices on first floor
Improve restaurant offer

Limited capex

\‘.'1

- am G-STAR =QIDPIT ;
zaaumont \l RAW E.LECLERC =S 3
S S




socksze Docks 76, Rouen

the shopping and leisure destination of Rouen area

-—.-

Construction: 2009

Anchored by a 14 screen cinema

8 Restaurants

BREEAM Very good

Identified value creation
opportunities

Add food offer and maintain

tenant rotations to keep
attracting modern brands

= Study extension
opportunities including food

offer and hypermarket
Limited capex

i -
=SPRI HOLLISTER 7~ "S=— D Pittarosso



Organisation

Saint Sever - Rouen

WERELDHAVE



Current platform offers basis for successful
integration of the portfolio

= Current French platform provides

Wereldhave

= SJ|C status

= Office in Paris

=  Accounting and IT systems

=  Wereldhave organisation is strengthened Netherlands Belgium France
= New CIO and HR director hired

= Strong country retail teams

= Strengthened organisation allows Wereldhave
management to focus on France

= Portfolio size and quality enables Wereldhave to attract
and retain highly qualified teams

Shopping centre portfolios

A g
3 Office portfolio
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Building the French retail team

Integration plan for France

= Prepared and in place CEO
Dirk Anbeek
=  Start execution mid October
= CEO Dirk Anbeek will personally lead the French retail Ad interim
organisation until a French retail director has been Retail
recruited director
France

French retail team

= Total organisation c45 FTEs (c50% recharged to tenants)

leasing
= Unibail-Rodamco on-site personnel transferred to managers

Wereldhave

= General cost c€2m p.a.

operational
managers

controller

technical administrative

Management managers managers

= Highly experienced French retail property management § shopping centre

. management
company (Convergences, Jerome Le Grelle) is engaged g

= Gradual transition when local organisation is established
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Integration plan for the platform

Actions

Wereldhave Portfolio integration (Q4) . Wereldhave

= Back office . External party
= |T systems

* |nvoicing (Q1 done by Unibail-Rodamco, shadow by Wereldhave)

= Attract retail director France
= Unibail-Rodamco on-site personnel transferred to Wereldhave

= Recruit staff

: Leasing / shopping centre management capabilities (2Q4)

= Leasing to maximise occupancy
=  Prepare business plan per shopping centre

= Start executing identified value creation opportunities

Development capabilities (Q3-Q4)

= Study potential extensions

= Execute refurbishments

WERELDHAVE




Financials

Coté Seine — Argenteuil, Greater Paris

w
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Financials post-acquisition

Wereldhave Acquisition Post-acquisition
H1 2014

Investment properties (€m) 2,326 850 3,176
Interest bearing debt (€m) 962 c150 cl,112
Net LTV (%) 35 c35 c35
Shopping centres (#) 181 6 24
Offices (#) 7 - 7
GLA owned total portfolio (m?) 546,340 202,500 748,840
Net rental income (€m) 57.62 46.43 n.a.

1 18 Shopping centres per 30 June 2014, Kortrijk is acquired (11,000m?) mid-September 2014

2 NRI H1 2014 includes Spain NRI of €2.5m; Vier Meren acquired on 31 January 2014 for €147.5m at 5.8% NIY; Koperwiek acquired on 11 March for €60m at 6.1% NIY = '
3 NRlacquisition is based on 12 months NRI per 31 July 2014 v-
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Seamless fit with current portfolio

Total GLA per shopping centre (m?)

104 000 [ current portfolio

French shopping
centres

45,400
39,500 3500
34,500 33,000 Average
30,252 28,900 28,600 28,400 27,828
YL A
I I io 10

Itis |‘(S

53,500

MerladeLK poksz7e6  Kronenburg Vier Meren  Belle-lle Nivelles De Genk Etten-Leur Eggert
SElNE rwetmle

Koperwiek Shopping |

Logical addition to current portfolio
= Stable income generating properties

=  Fulfilling our acquisition criteria
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Key acquisition terms

Key terms Comments
= €850m acquisition price * |ncluding all costs
= €46.4m NRI = Signed NRl as of 31 July 2014

= NRlincludes €1.5m overhead expenses! that Wereldhave
classifies as general costs (see below)

=  For a number of vacant units with a total rent of €2m,
Unibail-Rodamco finalises the leasing and guarantees the
rental income for 2015

=  5.5% net initial yield = Based on €46.4m signed NRI and €850m acquisition price
=  Ambition to increase NIY by +20bps in 2016 and +20bps
in 2017 as result of re-tenanting and re-programming

" 6.2% net initial yield if fully let = Potential additional NRI of €6.3m if fully leased

=  €2m p.a. estimated general cost = Estimated cost of French organisation taking into account
that 50% of costs are recharged to tenants

1 NRI excluding overhead expenses equals €47.9m (€46.4m NRI + €1.5m overhead expenses) in order to compare with Wereldhave’s current NRI and general cost definitions
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Key financing terms

Key terms Comments

Up to €550m equity raising EGM to approve rights issue

=  c€150m to be drawn upon existing debt = Sufficient remaining headroom c€503m via current
facilities facilities
= Low marginal cost of debt, below 1.2%
= Conservative balance sheet post transaction

=  €150m available cash ="  From current cash position

= Conditions precedent for the transaction = Customary conditions
= EGM to approve rights issue
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Debt profile: post-acquisition

Key parameters

Post-acquisition Q3/14 =  c€150m drawn on existing debt facilities
Interest bearing debt €1,200m €1,050m . .
= All newly drawn debt at variable interest rates
Average cost of debt 2.4% 2.6%
Borrowing capacity £503m £653m = Maturity of newly drawn debt of 4.5 years
Cash position €105m €255m
Fixed vs floating debt 84% vs. 16% 96% vs. 4%
Average drawn debt maturity 5.1yrs 5.2 yrs
Diversification of debt (€m) Debt expiration profile post-acquisition (€m)
Q3 2014 Post-acquisition I orawn B undrawn
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- Bank loans - USPP

- Convertible bonds - Debentures
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Rights issue allowing eligible shareholders to
participate

= Rights issue of up to €550m to finance the acquisition
= EGM on 28 November to approve the rights issue

= Pricing of the rights issue post EGM approval

= Underwriting by syndicate banks

= Non-refundable deposit towards purchase consideration of €17m to be forfeited if rights issue is not

approved

Sk
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Indicative timeline

28 November = EGM to approve rights issue

2 December = Start subscription period rights issue
11 December =  Rump placement

16 December = Settlement rights issue

19 December = (Closing acquisition
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Becoming the leading specialist in mid-sized
shopping centres

= Acquisition of a €850m portfolio of six mid-sized shopping centres
= |mportant and coherent addition to Wereldhave’s platform, entering the Growth phase
= Modern and high quality portfolio with demonstrated resilience

= Attractive financial terms
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Contact details

Press: Analysts:

=  Richard Beentjes =  Robert Bolier

=  Richard.beentjes@wereldhave.com =  Robert.bolier@wereldhave.com
= T+31207027833 = T+31620111356

= Jaap-Jan Fit
=  Jaapjan.fit@wereldhave.com
= T+31207027843

. Investor.relations@wereldhave.com
. www.wereldhave.com
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Update
Q3 2014
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Outlook 2014: reconfirmed

= Target LfL rental growth 2014 for the Shopping centre portfolio of 200 bps

= Direct result FY 2014 between € 3.35 and € 3.45 per share (excluding rights issue)
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Core retail occu pancy
Performance of 98.5%: outperformance of 0.5%

98.4% 98.5%
98.0%

2013A 2014 Target Outperformance Q3 2014

Leasing activity was high:

=  Belgium: 98.0%
=  Finland: 99.3%
=  The Netherlands: 98.4%

WERELDHAVE




Development pipeline per Q3 2014

Committed (in €m) Total Capex (net) so Capex spend Expected NIY Percentage Completion

investment far 2014 pre-let
Itis (FI) 102 90 15 7.0% 93% Q4 2014
Issy-Les-Moulineaux (Noda, FR) 138 132 18 7.0% 65% Q4 2014
Genk (BE) 86 74 19 6.5% 75% Q4 2014
NL redevelopment program (NL) 79 16 16 5.9% - 2016
NL refurbishment capex (NL) 30 10 6 - - 2016
Total 435 322 74

Itis: Prelet percentage remains stable at 93% impacted by adverse economy

= [ssy-les-Moulineaux (Noda): Discussions with potential tenants on-going still focusing on single tenant occupation

= Genk: Letting is progressing slow but steady, currently 75% pre-let

= De Eggert: First part of redevelopment delivered on 23 August. New anchor tenant H&M and food & beverage square opened

=  Koningshoek: New agreement with Hema to open a new store (1,566m?) in the extension
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Debt profile: update per Q3 2014

Key parameters

2/14 14 . . .
@2/ a3/ Covenant = Senior unsecured notes (€265m) issued through USPP in
Interest bearing debt €962m €1,050m . . .
July 2014 with an average maturity of 10.1 years and a fixed
Average cost of debt 2.2% 2.6%
i i effective average interest of 2.9%
Borrowing capacity €499m €653m
Cash position €122m €255m *  Proceeds have been used to reduce drawings on facilities,
Fixed vs floating debt 68%/32% 96%/4% and have increased the cash position up to €255m
LTV 35.4% 33.6% <60% (including proceeds from Spanish portfolio disposal)
ICR 7.3 x 6.5 x 22.0x
Negative pledge 3.1% 2.9% 40%
Diversification of debt (€m) USPP increased maturity from 3.7 to 5.2 years
Q2 2014 Q3 2014 I orawn B undrawn
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