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Wereldhave N.V. has a two-tier board governance structure, with a Board of
Management and a Supervisory Board. The latter has two standing preparatory
committees, an Audit Committee and a Remuneration and Nomination Committee.

This charter aims to define the rules and regulations for the Boards and Committees.
The Committees may only exercise such powers as are explicitly attributed or
delegated to it by the Supervisory Board and may never exercise powers beyond
those exercisable by the Supervisory Board as a whole.

This Charter was adopted by the Supervisory Board of Wereldhave (the “Company”)
on May 30, 2017, amended and updated on 6 December 2019 and on 6 March 2023.
The Charter can be downloaded at the Company’s website www.wereldhave.com.

1. This Charter was drawn up on the basis of Articles 18:2 and 21:7 of the Company’s Articles
of Association.

2. When this Charter conflicts with the Company’s Articles of Association, the latter shall
prevail. When this Charter is consistent with the Articles of Association, but conflicts with
Dutch law or EU rules and regulations, the latter shall prevail. In the event one or more
provisions of this Charter is not or no longer valid, this will not affect the validity of the other
provisions. The Supervisory Board will replace the invalid provisions by valid provisions and
the effect of which, given the contents and purpose, reflects the invalid provisions as much
as possible.

3. This Charter was drawn up with due observance of the Dutch Corporate Governance Code
(the “Code”).

4, By unanimous decision adopted on 6 March 2023, the members of the Supervisory Board
and the Board of Management stated:

a. that the obligations in this Charter shall be effective from 1 April 2023;

that they will be bound by the obligations in this Charter;

c. that they will arrange for new members joining the respective boards to make a
statement of acceptance of these obligations.

o
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Chapter 1
Boards and Committees

1. The Board of Management is responsible for the continuity of the company and its affiliated
enterprise and for sustainable long-term value creation by the company and its affiliated
enterprise. The board focuses on long-term value creation for the company and its affiliated
enterprise, and takes into account the stakeholder interests that are relevant in this context.
The Supervisory Board monitors the Board of Management in this.

2. The members of the Board of Management are jointly responsible for the management of
the Company. The duties of the Board of Management will be performed with due
observance of the strategy, the periodic business plan (budget) and any other derived sub-
plans that are drawn up by the Board of Management and approved by the Supervisory
Board.

3. In discharging its role, the Board of Management shall be guided by the interests of the
Company, and shall take into account and weigh the relevant interests of Company’s
stakeholders, also including the shareholders. The Board of Management is responsible for
the quality of its performance.

4, The duties of the Board of Management include:

a. the development of a view on sustainable long-term value creation and formulate a
strategy in line with this, with an accompanying risk profile
the design of a policy to achieve the Company’s objectives;

c. achievement of the Company’s objectives; the general operations of the Company
and the Company'’s results;

d. identifying and managing the risks associated with the company’s strategy and
business activities;

e. the creation of a culture in support of the strategy and set up of a plan for
implementation and maintenance of these values;

f.  the corporate social responsibilities that are relevant to the Company’s business;

g. toidentify and analyse the risks associated with the strategy. The identification and
analysis should cover in any case the strategic, operational, compliance and reporting
risks. The Board is responsible for establishing the risk appetite and the measures
that are put in place to counter the risks being taken;

h. based on the risk assessment, to design, implement and maintain adequate internal
risk management and control systems to ensure a proper performance of internal risk
management and control systems, which will be reported on in the management
report;

i.  monitoring the design and operation of the internal risk management and control
systems and carry out a systematic assessment of their design and effectiveness at
least once a year and make improvements where necessary;
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j-  preparing and monitoring the financial reporting process, which includes
guaranteeing the quality and completeness of the financial information to be
disclosed;

k. compliance with legislation;

. compliance with the Code and upholding the Company’s corporate governance
structure;

m. preparing the financial statements and drawing up the annual budget and capital
investments plan by the Company;

n. maintain regular contact with the external auditor and discuss the draft external audit
plan with the external auditor and subsequently discuss it with the audit committee.

0. the design and operation of the internal audit function;

p. advising on the nomination of the Company’s external auditor;

g. conduct of an annual review to identify any aspects with regard to which the members
of the Board of Management require training or education;

r. evaluate its own functioning as a whole and that of the individual board members at
least once per year.

1. The role of the Supervisory Board is to supervise the manner in which the Board of
Management implements the Company’s strategy (including corporate social responsibility),
as well as to assist the Board of Management by providing advice. The Supervisory Board is
charged with the supervision of the policies carried out by the Board of Management and
the general affairs of the company and its affiliated enterprise and will maintain regular
contact with the external auditor. In doing so, the Supervisory Board should also focus on
the effectiveness of the Company’s internal risk management and control systems and the
integrity and quality of the financial reporting. In discharging its role, the Supervisory Board
shall be guided by the interests of the Company, and to that end, shall weigh the relevant
interests of the Company’s stakeholders, also including the shareholders.

2. The Supervisory Board is responsible for the quality of its own performance.
3. The duties of the Supervisory Board include:

a. supervising, monitoring (possibly in advance) and advising the Board of Management
with regard to the duties as described in article 2.4;

b. compliance with the Code and disclosing and upholding the Company’s corporate
governance structure;

c. co-signing the financial statements and approving the periodic business plan (budget)
and major capital investments and divestments by the Company;

d. selecting and proposing to the Company’s general meeting of shareholders (the
“General Meeting”) the nomination of the Company’s external auditor, based on the
preparatory work in this respect by the Audit Committee.

e. supervising the relations with shareholders;

making a proposal for the remuneration policy of the individual members of the Board

of Management, prepared by the Remuneration and Nomination Committee, for

adoption by the General Meeting;

—h
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g. making a proposal for the nomination and remuneration of its own members,
prepared by the Remuneration and Nomination Committee of the Board, to be
adopted by the General Meeting;

h. supervising the Board of Management in the implementation of a culture aimed at
sustainable long-term value creation for the company;

i. evaluating and assessing the performance of the Board of Management and the
Supervisory Board and their individual members, prepared by the Remuneration and
Nomination Committee.

j.  supervising the dynamics and relationship between the Board of Management and
the Executive Team;

k. overseeing the internal audit function and maintaining regular contact with the person
fulfilling this function.

I.  handling and deciding on reported potential and existing conflict of interests between
the Company on the one hand, and members of the Board of Management, the
Supervisory Board, the external auditor and the majority shareholder(s) on the other
hand;

m. monitoring the operation of the procedure for reporting actual or suspected
misconduct or irregularities, appropriate and independent investigations into signs of
misconduct or irregularities, and, if an instance of misconduct or irregularity has been
discovered, an adequate follow-up of any recommendations for remedial actions; In
order to safeguard the independency of the investigation in cases where the Board of
Management itself is involved, the Supervisory Board has the power to initiate its own
investigation into any irregularities that have been discovered and to coordinate this
investigation;

n. conducting an annual review to identify any aspects with regard to which the
members of the Supervisory Board require training or education.

1. The Audit Committee is a committee of the Supervisory Board that undertakes preparatory
work for the Supervisory Board’s decision-making regarding the supervision of the integrity
and quality of the Company’s financial and sustainability reporting and the effectiveness of
the Company’s internal risk management and control systems as referred to in art. 2.4 g and
i. Its duties within the Supervisory Board are, in particular, to focus on monitoring the Board
of Management and report to the Supervisory Board with regard to:

o

the financial information provided by the Company;

b. the effectiveness of the design and operation of the internal risk management and
control systems, including the supervision of the compliance with the relevant laws
and regulations and the supervision of the effect of codes of conduct;

c. the scope and materiality of the work by and the engagement of external auditors, the
external audit plan, compliance with recommendations and follow-up of observations
made by the external auditors;

d. the Company’s tax policy;

e. the functioning of, and the developments in the relationship with the external auditor,

including in particular its independence, remuneration and any non-audit activities for
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the Company and to advise on the (re)appointment or dismissal of the external
auditor;

f. aproposal to the Supervisory Board for the external auditor’'s engagement to audit
the financial statements. The Board of Management should play a facilitating role in
this process. In formulating the terms of engagement, attention should be paid to the
scope of the audit, the materiality to be used and remuneration for the audit. The
Supervisory Board shall resolve on the engagement.

g. the annual discussion with the external auditor of the scope and materiality of the
audit plan and the principal risks of the annual reporting identified by the external
auditor in the audit plan and, based also on the documents from which the audit plan
was developed, the findings and outcomes of the audit work on the financial
statements and the management letter.

h. the relationship with the internal auditor, including its independence;

i. the compliance with recommendations and following up of comments by the internal
and external auditors;

j.  the funding of the Company;

k. the application of information and communication technology (ICT), including risks
related to cyber security;

I.  to advise on the appointment and dismissal of the internal auditor, the assessment of
the internal audit function, the approval of the internal audit plan and the review of the
audit results;

m. the evaluation of investments by discussing the Board of Management’s review of
property acquisitions one year after transaction date against the initial investment
proposal as approved by the Supervisory Board.

The Audit Committee shall report to the Supervisory Board on its deliberations and findings,
including at least the methods used to assess the effectiveness of the design and operation
of the internal risk management and control systems, the methods used to assess the
effectiveness of the internal and external audit processes, material considerations regarding
financial reporting and the way material risks and uncertainties have been analysed and
discussed, along with a description of the most important findings of the Audit Committee.

The Audit Committee shall advice to the Supervisory Board about the nomination of the
external auditor for appointment by the General Meeting.

The Audit Committee shall make recommendations, if necessary, to the Supervisory Board
with regard to the policy to be used in respect of the external auditor’s independence and
any (potential) conflicts of interests between the external auditor and the Company.

The Audit Committee shall prepare the meeting of the Supervisory Board with the Board of
Management, at which meeting the annual accounts and the management report will be
discussed.

The Audit Committee shall perform the function of first contact for the external auditor, if the
latter detects any irregularities in the contents of the financial statements.

The Audit Committee shall be charged with any other duties the Supervisory Board wishes
to entrust to the Audit Committee.
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The execution of these tasks by the Audit Committee does not discharge the Supervisory Board
nor its members of any task or responsibility.

1. The Remuneration and Nomination Committee is a committee of the Supervisory Board
with the task to prepare the Supervisory Board’s decision-making and to report to the
Supervisory Board on its deliberations and findings. Its duties within the Supervisory
Board are, in particular:

a. to draft selection criteria and appointment procedures for members of the Supervisory
Board and members of the Board of Management, with due observance for diversity
and the division of skills, including the drafting and reviewing of a skills matrix for the
Supervisory Board and its members;

b. to assess periodically (at least once a year) the size and composition of the Board of
Management and the Supervisory Board, and making a proposal for a composition
profile of the Supervisory Board;

c. to assess periodically (at least once a year) outside the presence of the Board of
Management, the functioning of individual members of the Supervisory Board and
members of the Board of Management, and report findings to the Supervisory Board
and to discuss the annual reviews to identify any aspects with regard to which the
members of the Supervisory Board or members of the Board of Management require
training or education.

d. to draft a sound plan for the succession of Board of Management members and
Supervisory Board members, that is aimed at retaining the balance in the requisite
expertise, experience and diversity, with due regard to the profile, while avoiding as
much as possible Supervisory Board members retiring simultaneously;

e. to make proposals for (re)appointments of members of the Board of Management and
Supervisory Board;

f.  to make proposals for the remuneration of members of the Supervisory Board and
Board of Management, to be put to the General Meeting by the Supervisory Board,
which remuneration should promote an adequate performance of the role of
members of the Board of Management, reflect the time spent and the responsibilities
and must not be dependent on the results of the Company;

g. to supervise the policy of the Board of Management regarding the selection criteria
and appointment procedures for the Executive Committee;

h. to prepare decision-making process of the Supervisory Board on the acceptance by a
member of the Board of Management or a member of the Executive Team of a
membership of the Supervisory Board or the position of non-executive director at
another company; and

i. to prepare decision-making process of the Supervisory Board concerning any
conflicts of interest that may arise in the acceptance by members of the Supervisory
Board of additional positions.

j.  toreview the cultural values to achieve a culture focused on long-term value creation
and the plan for implementation and maintenance of these values;
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k. to evaluate the effectiveness of the targets of the diversity policy, the implementation
and the results of the policy during the previous year and make proposals to amend
the policy;

[.  to draft clear and understandable proposals to the Supervisory Board for the
remuneration policy to be pursued for members of the Board of Management, which
policy, as well as any material changes thereto, shall be submitted to the General
Meeting for adoption. The policy should not encourage members of the Board of
Management to act in their own interest, nor to take risks that are not in keeping with
the strategy formulated and the risk appetite that has been established,;

2. When drafting the proposal for the remuneration of members of the Board of Management,
the Remuneration and Nomination Committee will take note of individual Board of
Management members’ views with regard to the amount and structure of their own
remuneration.

3. The Remuneration and Nomination Committee shall ensure to keep abreast of the policy for
fixed and variable compensation of the members of the Executive Team and the total
compensation of certain other specified employees defined in consultation with the
Supervisory Board.

4, If the Remuneration and Nomination Committee makes use of the services of a
remuneration consultant in carrying out its duties, it shall verify that the consultant
concerned does not provide advice to Board of Management or its members.

5. At least once a year, the Supervisory Board will evaluate its own functioning, the functioning
of the various committees of the Supervisory Board and that of the individual members and
discuss the conclusions that are attached to the evaluation, outside the presence of the
members of the Board of Management. In doing so, attention should be paid to substantive
aspects, the mutual interaction and the interaction with the Board of Management, events
that occurred in practice from which lessons may be learned. The annual evaluation of the
Supervisory Board also includes an evaluation of the profile for the Supervisory Board, the
skills matrix for members of the Board, a gap analysis and introduction, education and
training programs; The Supervisory Board’s evaluation is on elaborate questionnaires, of
which the answers will be discussed plenary. The Supervisory Board intends to use external
party assistance to the evaluations every three years, in line with international best
practices.

6. When exercising its duties regarding the composition of the Supervisory Board, the
Remuneration and Nomination Committee shall observe the criteria on the composition of
the Supervisory Board as laid down in the profile for members of the Board. This profile will
be kept available at the Company’s website.

7. At least once per year, the Supervisory Board will evaluate the functioning of the Board of
Management as a whole and its individual members, outside the presence of the Board of
Management. The Supervisory Board will discuss the conclusions that must be attached to
the evaluation, such also in the light of the succession of members of the Board of
Management.
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Chapter 2
Board of Management

1. The Board of Management is composed of a CEO, a CFO and/or such other Officers as may
be appointed. The Board of Management will allocate the duties in mutual consultation,
which allocation requires the prior approval of the Supervisory Board. The allocation of
duties may not be contrary to the law, the Articles of Association and this Charter.

2. The allocation of duties between the CEO and CFO is outlined below. Any other assignment
of areas of special attention will be recorded in writing in the minutes of the Board of
Management meetings and discussed with the Supervisory Board as often as desired by
the Supervisory Board, but at least once a year.

3. The Chairman of the Board of Management, and the vice-chairman, will be appointed by the
Supervisory Board. He/she shall act as spokesman for the Board of Management and shall
be the main contact for the Supervisory Board and its members.

4, If a member of the Board of Management is absent, his duties and powers will be entrusted
to a member designated by the Board of Management and, in the event of a lengthy
absence/an absence lasting longer than three weeks, the Supervisory Board must be
notified.

5. The Board of Management and the Executive Team in total (hereafter together also referred
to as the Team) should have a diverse composition, not only in gender, but also in
experience, background and nationality. The diversity targets for the Team are:

e Cognitive diversity: at least 30% of the Team should have retail/real estate experience
and 30% should have a financial background, with another 30% of the Team that has a
different background;

e Age diversity: at least 20% of the Team should be in the age category below 45;

e Nationality diversity: The Team should consist of at least two different nationalities;

e Irrespective of the above, the gender representation target is set at 33 percent of each
gender to be represented in the Team.

1. In the performance of its duties, the Board of Management is independent of instructions
from third parties outside the Company.

2. Each member of the Board of Management is responsible for rendering account of the
performance of his duties to the Board of Management and is also required to report to the

Board of Management on a regular basis, in such a way that proper insight is obtained into

Governance Charter Wereldhave N.V. 11



Wereldhave

the performance of his duties, such in view of the Board of Management’s collective
responsibility.

3. Each member of the Board of Management is authorised to seek information from other
members of the Board of Management and members of staff about matters and topics
regarding which he/she believes information is useful or necessary within the scope of his
collective responsibility to the Board of Management. He/she must consult with the other
members of the Board of Management if the performance of his/her duties also pertains to
the performance of the duties of said other members of the Board of Management or if the
significance of the topic requires consultation with the other members of the Board of
Management.

4, Insofar as this pertains to the boards of group companies, the Board of Management will
ensure that instructions to those directors are based on a resolution by the General Meeting
of Shareholders of those group companies.

5. Under the supervision of the Supervisory Board, the Board of Management shall be
collectively responsible for establishing and maintaining internal procedures ensuring that
the Board of Management is aware of all important financial information, so as to guarantee
the promptness, completeness and accuracy of the external financial reporting. To that end,
the Board of Management shall ensure that the financial information from group companies
is reported directly to it and that the integrity of the information is not affected.

6. The Board of Management must ensure that the external auditor will receive all information
that is necessary for the performance of his work in a timely fashion and give the external
auditor the opportunity to respond to the information that has been provided.

7. Each year, the Board of Management shall include a management report on its activities
with the financial statements. In any event, the management report contains the information
required by law and the information required to be included in the management report by
the Code.

8. The Board of Management is responsible for creating a culture aimed at sustainable long-
term value creation for the Company and should adopt values in support of the strategy,
and discuss these with the Supervisory Board. The Board of Management is responsible for
the incorporation and the maintenance of the values within the Company and its affiliated
enterprise. Attention must be paid, among other things, to the strategy and the business
model, the environment in which the enterprise operates and the existing culture within the
enterprise and whether it is desirable to implement any changes in this and the social safety
within the Company and the ability to discuss and report actual or suspected misconduct or
irragularities. The Board of Management encourages behaviour that is in keeping with
these values and propagates these values through leading by example.

9. The Board of Management will include the following in the management report:
a. a detailed explanation of its view on sustainable long-term value creation and the

strategy to realise this and describe the contributions made to sustainable long-term
value creation in the past financial year. In addition, it describes the formulated
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objectives, what effects the company’s products, services and activities have had on
people and the environment, how the interests of stakeholders have been
considered, what action has been taken in that context and the extent to which the
set objectives have been attained. The Board of Management must report on both the
short-term and long-term developments;

b. the execution of the risk assessment, with a description of the principal risks facing
the company in relation to its risk appetite. These risks may include strategic,
operational, compliance and reporting risks;

c. adescription of the effectiveness of the design and operation of the internal risk
management and control systems for the main risks during the financial year;

d. adescription of any major failings in the internal risk management and control
systems which have been observed in the financial year, any significant changes
made to these systems and any major improvements planned, along with a
confirmation that these issues have been discussed with the Audit Committee and the
Supervisory Board;

e. areport on the sensitivity of the Company’s results to material changes in external
factors and variables; and

f. if applicable, an explanation of the choice to work with an Executive Team, the role,
duty and composition of the Executive Team and how the contacts between the
Supervisory Board and the Executive Team have been given shape;

g. the culture within the company, and whether it is desirable to implement any changes
in this;

h. the culture, the underlying values and conduct promoted within the company
contribute to sustainable long-term value creation and, if it considered desirable to
amend these, which initiatives are taken to further increase this contribution; and

i. the effectiveness of, and compliance with, the code of conduct.

10. The Board of Management will state in the management report, with clear substantiation,
that:

a. the report provides sufficient insights into any failings in the effectiveness of the
internal risk management and control systems, with regard to the risks as referred to
inart. 2.4 g;

b. the aforementioned systems provide reasonable assurance that the financial
reporting does not contain any material inaccuracies;

c. based on the current state of affairs, it is justified that the financial reporting is
prepared on a going concern basis; and

d. the report states those material risks, as referred to in art. 2.4 g and uncertainties that
are relevant to the expectation of the company’s continuity for the period of twelve
months after the preparation of the report.

Without prejudice to joint responsibility of the Board of Management as laid down in Chapter 1 of
this Charter, the responsibilities of the CEO shall in any event include:
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the proper performance of the Board;
formulating and communicating the Company’s strategy;
ensuring that passed Board of Management resolutions comply with the strategy;

ensuring the proper performance of Board of Management duties and ensuring that the
Board of Management makes decisions in accordance with this Charter;

managing the operations of the Company and its subsidiaries;
drafting the agenda of Board of Management meetings and chairing such meetings;

ensuring that passed resolutions, if necessary, are submitted to the Supervisory Board for
approval;

submitting a proposed agenda and preparing meetings of the Supervisory Board, in
consultation with the Chairman of the Supervisory Board;

ensuring that the Supervisory Board is provided with all information necessary for the
proper performance of its duties, among others by:

regular meetings with the Chairman of the Supervisory Board,

participating in meetings with the audit committee and the CFO,

participating in meetings with the Remuneration- and Nomination Committee,
overseeing communications between the Board of Management and the Supervisory
Board,;

aooo

designating Board of Management members or Executive Team members to consult with
any committees or with particular members of the Supervisory Board on behalf of the Board
of Management; and

discussing on an ad-hoc basis with the Board of Management members their respective
tasks;

Investments and divestments;
Investor relations and Corporate Development;
HR and compensation related policies; and

Communications.

Without prejudice to joint responsibility of the Board of Management as laid down in Chapter 1 of
this Charter, the responsibilities of the CFO shall in any event include:
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formulating and communicating the Company’s financial strategy;

overseeing and ensuring the integrity of the Company’s accounts, including the choice of
accounting policies, the application of financial reporting-related laws and regulation and
the handling of estimates and forecasts;

reporting of the Company’s financial results

functioning of the internal business control systems;

financing the Company and finance-related strategies;

tax planning and taxation-related policies;

the external auditor’s qualifications and independence, remuneration and non-audit work
for the Company (without prejudice to the responsibilities of the Supervisory Board’s
responsibilities in this respect);

facilitating the execution of tasks by the external auditor;

if applicable, the implementation of the recommendations of the external auditor, as
discussed with the Audit Committee;

the preparation of the internal audit, the internal auditor’s independence, the drafting and
implementation of the internal audit plan and the reporting of internal audit findings, to be

submitted to the (Audit Committee of the) Supervisory Board;

the communication with the Supervisory Board and the audit committee to discuss these
subjects;

ICT;
CSR; and

Legal affairs.

The Board of Management is assisted by an Executive Team, consisting of the COO and
CCO and supported by the Company Secretary.

The members of the Executive Team support the Board of Management.

The CEO will allocate duties to members of the Executive Team.
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If a member of the Executive Team is absent, his duties and powers will be executed by a
member designated by the Board of Management and, in the event of an absence lasting
longer than two months, the Supervisory Board must be notified.

Each member of the Executive Team is responsible for rendering an account of the
performance of his duties to the Board of Management and is also required to report to the
Board of Management on a regular basis, in such a way that proper insight is obtained into
the performance of his duties, also in view of the Board of Management’s collective
responsibility.

Each member of the Executive Team is authorised to seek information from members of
staff about matters and topics which he believes information is useful or necessary within
the scope of his responsibility to the Company’s Board of Management. He must consult
with the other members of the Executive Team if the performance of his duties also pertains
to the performance of the duties of said other members of the Team or if the significance of
the topic requires consultation with the other members of the Executive Team.

The Board of Management must install an internal audit function to assess the design and
the operation of the internal risk management and control systems. The main objective of
the internal audit function is the provision of assurance on the adequacy and effectiveness
of risk management processes in reducing risk exposures down to acceptable levels.

The Board of Management both appoints and dismisses the internal auditor. In view of the
size of the Company, this function may be outsourced by the Board of Management with
the approval of the (Audit Committee of the) Supervisory Board.

Both the appointment and the dismissal of the internal auditor must be submitted to the
Supervisory Board for approval, along with the recommendation issued by the Audit
Committee.

The Board of Management must assess the way in which the internal audit function fulfils its
responsibility annually, taking into account the Audit Committee’s opinion.

The internal audit function must draw up an audit plan, involving the Board of Management,
the Audit Committee and the external auditor in this process. The audit plan must be
submitted to the Board of Management, and then to the Supervisory Board, for approval. In
this internal audit plan, attention must be paid to the interaction with the external auditor.

The scope of internal auditing encompasses, but is not limited to, the examination and
evaluation of the adequacy and effectiveness of the organisation's governance, risk
management and internal controls in carrying out assigned responsibilities to achieve the
organisation’s stated goals and objectives. This includes:
a. Evaluating and assessing the risk and control framework and procedures relating the
achievement of the organisation’s strategic objectives and specific topics.
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b. Systematically assess the adequacy of the design and effectiveness of the system of
risk management and internal controls operated within the organisation. Attention
should be given to observed weaknesses, instances of misconduct and irregularities,
indications from whistle-blowers and lessons learned,;

c. Reporting significant risk exposures and control issues, including fraud risks,
governance issues, and other matters needed or requested by the Board of
Management or the Audit Committee.

d. Evaluating, if applicable, specific operations at the request of the Board of
Management and/or the Audit Committee, as appropriate.

The internal audit function must have sufficient resources to execute the internal audit plan
and have access to information that is important for the performance of its work. The
internal audit function must have direct access to the Audit Committee and the external
auditor. Records must be kept of how the Audit Committee is informed by the internal audit
function.

The internal audit has unrestricted access to all activities across the organisation (access to
records, personnel and physical property). In case of highly sensitive or confidential
information, the internal audit function will preserve security in respect of the confidentiality
and see to it that the insider information records are updated, if applicable.

The internal audit provides objective and unbiased opinions and assurances. It is therefore
independent and not subject to limitations or instructions, other than those issued by the
Audit Committee. The internal auditor must at least annually confirm the independence of
the internal audit to the Audit Committee.

The internal audit function must report its audit results to the Board of Management and —
simultaneously - the essence of its audit results to the Audit Committee and must inform the
external auditor. The research findings of the internal audit function must, at least, include
the following:

a. any flaws in the effectiveness of the internal risk management and control systems;

b. any findings and observations with a material impact on the risk profile of the
Company and its affiliated enterprise; and

c. any failings in the follow-up of recommendations made by the internal audit
function.

If any conflict or impairment arises or becomes known, the internal auditor will report this
directly to the Chairman of the Audit Committee, without intervention or (threatened)
retaliation by the Board of Management, to safeguard the independence of the internal
audit function.

Members of the Board of Management are appointed in the manner as provided for in the
Articles of Association.
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Members of the Board of Management will be appointed for a maximum period of four
years, on the understanding that unless a member resigns earlier, his appointment period
ends at the end of the Annual General Meeting of Shareholders in the fourth year after the
year in which he/she was appointed. A member of the Board of Management may be
reappointed with due observance of the provisions in the previous sentence.

Managerial positions at group companies of the Company are positions derived from the
position of member of the Company’s Board of Management and are therefore subject to
the provisions in this Charter.

Members of the Board of Management can only accept a nhomination to ancillary positions
at non-group companies with the prior consent of the Supervisory Board. These positions
may not conflict with the Company’s interests.

A member of the Board of Management may not be a supervisory director or non-executive
director of more than two other corporate entities (other than group companies) as defined

by law. A member of the Board of Management may not be the chairman of the supervisory
board or one tier board of another listed company.

Members of the Board of Management shall resign in the interim in the event of inadequate
functioning, structural incompatibility of interests, and in other instances in which this is
deemed necessary by the Supervisory Board. In the event of the early retirement of a
member of the Board of Management, the Company will issue a press release mentioning
the reasons for the departure.

The remuneration of the members of the Board of Management will be determined by the
Supervisory Board in accordance with the Company’s remuneration policy as adopted by
the General Meeting.

A member of the Board of Management shall only hold shares in the capital of the Company
for long-term investment. Board of Management members are bound by the “policy on
inside information and securities trading”, which is posted on the Company’s website
www.wereldhave.com, and shall comply with all Dutch and foreign statutory provisions and
regulations applicable to the ownership of and trading in securities.

The Company may not grant its Board of Management members any personal loans,
guarantees or the like unless in the normal course of business and on terms applicable to
the personnel as a whole, and only after approval by the Supervisory Board. No remission
of loans may be granted.

If a variable remuneration component conditionally awarded to a member of the Board of
Management in a previous financial year would, in the opinion of the Supervisory Board,
produce an unfair result due to extraordinary circumstances during the period in which the
predetermined performance criteria have been or should have been achieved, the
Supervisory Board has the power to adjust the value downwards or upwards.
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5. The Supervisory Board is authorised to recover from a member of the Board of
Management any variable remuneration awarded to such member on the basis of incorrect
information.

6. The Supervisory Board will take into consideration when formulating the remuneration

policy:

a.
b.
C.

sQ ™o a

the strategic objectives;
the remuneration structure; and

the amount of the fixed remuneration, shares and/or options to be granted and/or

other variable remuneration components, pension rights, redundancy pay and
other forms of compensation awarded, as well as the performance criteria and
their application;

the scenario analyses carried out in advance;

the pay ratios within the company and its affiliated enterprise;

the comparison of remuneration and performance against peers

the development of the market price of the shares;

an appropriate ratio between the variable and fixed remuneration components.
The variable remuneration component is linked to measurable performance
criteria determined in advance, which are predominantly long-term in character;
if shares are being awarded, the terms and conditions governing this. Shares
should be held for at least five years after they are awarded; and

if share options are being awarded, the terms and conditions governing this and
the terms and conditions subject to which the share options can be exercised.
Share options cannot be exercised during the first three years after they are
awarded.
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Chapter 3

Supervisory Board and Committees

1. The Supervisory Board comprises of at least three members. The Supervisory Board shall
draw up a profile regarding its size and composition, taking into account the nature of the
business, its activities and the desired expertise, experience and independence of its
Supervisory Board members. The Supervisory Board shall evaluate the profile each year.

2. Insofar as the actual profile of the Supervisory Board deviates from the written profile, the
Supervisory Board shall account for this in its report and shall also indicate when the
Supervisory Board believes it will be in a position to comply with the profile.

3. The composition of the Supervisory Board will be such that the members are able to
operate independently and critically vis-a-vis one another, the Board of Management, and
any particular interests involved.

4. The composition will reflect a combination of experience, expertise, diversity and
independence of its members in line with the profile, which enables the Supervisory Board
to comply with its various obligations vis-a-vis the Company and the Company’s
stakeholders, including the shareholders, in accordance with applicable laws and
regulations, including the rules of any stock exchanges on which the Company’s shares are
listed.

5. The assignment of duties among the members of the Supervisory Board is such that
members will focus on the areas of their specific expertise, as documented in the skills
matrix for members of the Board.

6. The composition of the Supervisory Board must take the following requirements into
account:

a. each member must be capable of assessing the broad outline of the overall policy of
the Company and its business;

b. each of the members must comply with the profile and in the event of his/her
(re)appointment to the Supervisory Board and thereafter, the Supervisory Board must
be comprised as a whole in accordance with Article 14.3 and 14.4;

c. atleast one of the members must have relevant competence in accounting and
auditing;

d. with the exception of a maximum of one individual, each of the Supervisory Board’s
members must be independent as referred to in Article 14.7 sub a) up to and including
e);

e. the total number of members to which the criteria in article 14.7 are applicable
accounts for less than half of the total number of members of the Supervisory Board;
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f.  for each shareholder, or group of affiliated shareholders, who directly or indirectly
hold more than ten percent of the shares in the Company, there is at most one
member of the Supervisory Board who can be considered to be affiliated with or
representing them;

g. none of the members may be appointed after the third term of office or after having
been in office for eight years, subject to the provisions in Article 15.5;

h. none of the members may hold more positions as a Supervisory Board member at
more than five corporate entities as defined by law, including the Company, and the
position of chairman of a Supervisory Board counts as two positions;

i.  none of the current and former members may be a member of the board of a trust
office that manages and administers the shares in the Company’s capital;

7. A Supervisory Board member is not independent if they or their spouse, registered partner
or life companion, foster child or relative by blood or marriage up to the second degree:

a. has been an employee or member of the Board of Management of the Company
(including associated companies as referred to in Section 5:48 of the Financial
Supervision Act (Wet op het financieel toezicht/ Wft)) in the five years prior to the
appointment;

b. receives personal financial compensation from the Company, or a company
associated with it, other than the compensation received for the work performed as a
Supervisory Board member and in so far as this is not in keeping with the normal
course of business;

c. has had an important business relationship with the Company or a company
associated with it in the year prior to the appointment. This includes in any event the
case where the Supervisory Board member, or the firm of which he is a shareholder,
partner, associate or adviser, has acted as adviser to the Company (consultant,
external auditor, civil notary or lawyer) and the case where the Supervisory Board
member is a Board of Management member or an employee of a bank with which the
company has a lasting and significant relationship;

d. is a member of the Board of Management of a company in which a member of the
Board of Management of the company which he supervises is a supervisory board
member;

e. has temporarily performed management duties during the previous twelve months in
the absence or incapacity of Board of Management members;

f.  has a shareholding in the Company of at least ten percent, taking into account the
shareholding of natural persons or legal entities cooperating with him or her on the
basis of an express or tacit, verbal or written agreement;

g. is a member of the Board of Management or supervisory board — or is a
representative in some other way — of a legal entity which holds at least ten percent
of the shares in the company, unless the entity is a group company.

8. The Supervisory Board may appoint a delegate Supervisory Board member. A delegated
Supervisory Board member is a Supervisory Board member who has a special duty. The
delegation may not extend beyond the duties that the Supervisory Board member has and
may not include the management of the Company. It may entail more intensive supervision
and advice and more regular consultation with the Board of Management. The delegation
will be of a temporary nature only. The delegation may not detract from the role and powers
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of the Supervisory Board. The delegated Supervisory Board member remains a member of
the Supervisory Board.

Each member of the Supervisory Board is required to provide the Chairman of the
Supervisory Board with the information required for determining and, if applicable, keeping
a record of the information as described in article 17.6.b of this Charter.

A member of the Supervisory Board may not be impeded in the independent performance
of his duties by any hierarchic subordination within Wereldhave companies or beyond, vis-
a-vis persons whom he/she supervises in his role as a member of the Supervisory Board.
Members of the Supervisory Board of Wereldhave N.V. shall not be members of the
Supervisory Board of any companies associated with Wereldhave.

The members of the Supervisory Board are appointed by the General Meeting upon
nomination in accordance with the Articles of Association.

The recommendation or nomination for (re)appointment will be substantiated. In the case of
reappointment, the manner in which the candidate performed his duties as Supervisory
Board member, any conflict of interest in the previous term of office and the profile for
members of the Board will be taken into account.

Well before the submission of a proposal for nomination or reappointment, the Chairman
shall have a meeting with the member of the Supervisory Board concerned regarding his
performance. A similar procedure will be followed for the reappointment of the Chairman,
with the Vice-Chairman performing the role of Chairman.

Members of the Supervisory Board will be appointed for a maximum period of four years, on
the understanding that unless a member of the Supervisory Board resigns earlier, his
appointment period ends at the end of the Annual General Meeting in the fourth year after
the year in which he/she was appointed. A member of the Supervisory Board may be
reappointed with due observance of the provisions in the previous sentence.

An individual may be a member of the Supervisory Board for consecutive periods up to
eight years. The Supervisory Board member may then — in view of extraordinary
circumstances - only be reappointed for a period of two years, but such reappointment
proposal needs to state the reasons for the exception to the general 8 year rule.

The Supervisory Board shall draw up a retirement schedule in order to avoid, as far as
possible, that reappointments are made simultaneously. Without prejudice to the provisions
in Article 15, members of the Supervisory Board shall resign in accordance with the
retirement schedule.

Members of the Supervisory Board shall resign in the interim in the event of inadequate
functioning, structural incompatibility of interests, and in other instances in which this is
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deemed necessary by the Supervisory Board. In the event of the early retirement of a
member of the Supervisory Board, the company will issue a press release mentioning the
reasons for the departure.

8. Members of the Supervisory Board who temporarily take on the management of the
Company, where the Board of Management members are absent or unable to fulfil their
duties, shall resign from the Supervisory Board (temporarily) in order to take on the
managerial role.

1. The Supervisory Board shall appoint one of its members as Chairman with due observance
of the provisions in Article 14.6.h and one of its members as Vice-Chairman. The Chairman
shall ensure the proper performance of the Supervisory Board and its committees and shall
act on behalf of the Supervisory Board as the main contact for the Board of Management
and for shareholders regarding the performance of the members of the Board of
Management and the Supervisory Board.

2. The Chairman of the Supervisory Board may not be a former member of the Board of
Management and must be independent within the meaning of Article 14.7.

3. The Chairman determines the agenda, chairs the meetings of the Supervisory Board and the
General Meeting and shall ensure that:

a. the Supervisory Board has proper contact with the Board of Management, the
employee participation body (if any) and the general meeting;
the Supervisory Board elects a vice-chairman;

c. there is sufficient time for deliberation and decision-making by the Supervisory Board;

d. the Supervisory Board members receive all information that is necessary for the
proper performance of their duties in a timely fashion;

e. the Supervisory Board and its committees function properly;

f.  the functioning of individual Board of Management members and Supervisory Board
members is assessed at least annually;

g. the Supervisory Board members and Board of Management members follow their
introduction program;

h. the Supervisory Board members and Board of Management members follow their
education or training program;

i. the Board of Management performs activities in respect of the Company’s culture;

j.  the Supervisory Board recognises signs from the enterprise affiliated with the
company and ensures that any (suspicion of) material misconduct and irregularities
are reported to the Supervisory Board without delay;

k. the General Meeting proceeds in an orderly and efficient manner and the proper
conduct of business at meetings is ensured in order to promote a meaningful
discussion at the meeting;

. effective communication with shareholders is assured,;

m. the Supervisory Board is involved closely, and at an early stage, in any merger or
takeover processes;

Governance Charter Wereldhave N.V. 23



Wereldhave

n. decisions related to reports of potential conflicts of interest are taken; and
0. decisions regarding reported perceived irregularities related to the performance of
members of the Board of Management are taken.

4, The Vice-Chairman shall deputise for the Chairman when the occasion arises and shall act as
contact for individual members of the Supervisory Board and the Board of Management
concerning the performance of the Chairman.

5. The Chairman of the Supervisory Board shall act on behalf of the Supervisory Board as the
main contact for the Board of Management, Supervisory Board members and shareholders
regarding the functioning of Board of Management members and Supervisory Board
members. The Vice-Chairman shall act as contact for individual Supervisory Board members
and Board of Management members regarding the functioning of the Chairman.

6. The Supervisory Board will be supported by the Company Secretary. The Company
Secretary:

a. must ensure that the proper procedures are followed and that the statutory obligations
and obligations under the articles of association are complied with;

b. must facilitate the provision of information of the Board of Management and the
Supervisory Board; and

c. must support the Chairman of the Supervisory Board in the organisation of the affairs
of the Supervisory Board, including the provision of information, meeting agendas,
evaluations and training programs.

7. The Company Secretary will be appointed and dismissed by the Board of Management,
whether or not at the initiative of the Supervisory Board, after approval is obtained from the
Supervisory Board.

8. If the Company Secretary also undertakes work for the Board of Management and notes that
the interests of the Board of Management and the Supervisory Board are not aligned, as a
result of which it is unclear which interests the Company Secretary should represent, the
Company Secretary must report this to the Chairman.

1. The Supervisory Board shall maintain the Audit Committee and the Remuneration and
Nomination Committee as long as the Supervisory Board consists of more than four
members. All members of aforesaid committees must be members of the Supervisory
Board, on the understanding that more than half of the members shall be independent as
referred to in Article 14.7 of this Charter. The entire Supervisory Board remains responsible
for the committee’s decisions, even if these have been prepared by one of the committees
of the Supervisory Board.

2. The composition of the committees, the number of committee meetings and the main
agenda items will be included in the report by the Supervisory Board. The composition of
the committees will be posted on the Company’s website.
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3. If one or more of the standing preparatory committees of the Supervisory Board do no
longer exist, the relevant principles and practices of this Charter apply to the Supervisory
Board.

4. At least once a year, the Supervisory Board will receive a report from each of the
committees regarding their consultations and findings, which will be included in the
Supervisory Board’s report to shareholders, to be published in the management report.

5. The minutes of committee meetings will be tabled for the next meeting of the full
Supervisory Board.

6. The annual statements of the Company include a report by the Supervisory Board. In this
report:

a. the Supervisory Board will render account of the supervision conducted in the past
financial year, including its involvement in the establishment of the strategy, and
the way in which it monitors its implementation;

b. the following information about each Supervisory Board member should be
included:

i. gender;
ii. age;
iii. nationality;
iv. principal position;
v. other positions, in so far as they are relevant to the performance of the
duties of the Supervisory Board member;
vi. date of initial appointment; and
vii. current term of office
c. the Supervisory Board will state:
i. how the evaluation of the Supervisory Board, the various committees and
the individual Supervisory Board members has been carried out;
ii. how the evaluation of the Board of Management and the individual Board
of Management members has been carried out; and
iii. what has been or will be done with the conclusions from the evaluations.

d. based on the reports from the committees, the Supervisory Board will comment on
how the duties of the committees were carried out in the financial year. The
composition of the committees, the number of committee meetings and the main
items discussed at the meetings must be mentioned.

e. the absenteeism rate from Supervisory Board and committee meetings of each
Supervisory Board member.

f. the Supervisory Board must state that, in the opinion of the Supervisory Board, the
independence criteria have been fulfilled and, if applicable, must also state which
Supervisory Board member(s), if any, it does not consider to be independent.

g. Ifthere is no separate department for the internal audit function, the Supervisory
Board will assess annually whether adequate alternative measures have been
taken, partly on the basis of a recommendation issued by the audit committee, and
will consider whether it is necessary to establish an internal audit department. The
Supervisory Board will include the conclusions, along with any resulting
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recommendations and alternative measures, in the report of the Supervisory
Board.

h. In the event of a reappointment after an eight-year period, reasons should be
given in the report of the Supervisory Board.

i. Inthe corporate governance statement, the Supervisory Board will explain the
diversity policy and the way that it is implemented in practice, addressing:

i. the policy objectives;
ii. how the policy has been implemented; and
iii. the results of the policy in the past financial year.

j.  If the composition of the Board of Management and the Supervisory Board
diverges from the targets stipulated in the company’s diversity policy and/or the
statutory target for the male/female ratio, if and to the extent that this is provided
under or pursuant to the law, the current state of affairs will be outlined in the
corporate governance statement, along with an explanation as to which measures
are being taken to attain the intended target, and by when this is likely to be
achieved.

k. All transactions that involved a potential conflict of interest with members of the
Board of Management or the Supervisory Board will be reported.

1. Periodically, the Supervisory Board shall submit a proposal to the General Meeting related
to the remuneration of the Chairman, the Committee members and the other members of
the Supervisory Board. The remuneration of the members of the Supervisory Board will be
determined by the General Meeting and index-linked annually. The remuneration of the
members of the Supervisory Board does not depend on the results of the Company. Should
the Supervisory Board members be required to charge VAT on their remuneration, this will
be paid by the Company.

2. The following requirements must be taken into account when determining the remuneration
of the Supervisory Board:

a. no shares and/or options or similar rights to subscribe for shares in the capital of the
Company will be granted to a Supervisory Board member by way of remuneration;

b. none of the members of the Supervisory Board shall possess securities as referred to
in a. other than for long-term investment;

c. members of the Supervisory Board are subject to the company's ‘policy on inside
information and securities trading’.

3. The members of the Supervisory Board will be reimbursed for all costs reasonably incurred
in connection with attending meetings. All other costs will only be eligible for compensation,
in full or in part, if incurred with the prior consent of the Chairman. The Chairman shall
inform the Supervisory Board of this each year.
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The General Meeting shall determine the compensation, expenses and other agreed
conditions, including the date on which the relevant compensation will be paid. In any
event, the explanatory notes to the financial statements will include the information required
by law related to the amount and structure of the remuneration of individual members of the
Supervisory Board.

Members of the Supervisory Board shall be indemnified by the Company by separate
agreement under the conditions laid down in the agreement against all costs, including
attorney fees, fines, settlement amounts, etc., related to civil, criminal or administrative law
proceedings in which they are involved because they are or were Supervisory Board
members of the Company. The Company shall take out liability insurance for the members
of the Supervisory Board to cover these costs as much as possible.

Following his/her appointment, each member of the Supervisory Board will follow an
introduction program created and financed by the Company, which will focus on:

general financial, social and legal affairs;

the Company’s financial reporting;

specific aspects unique to the Company and its operations;
the Company culture;

the relationship with the employee participation body and
the responsibilities of a Supervisory Board member.

~0 00U

Each year, the Supervisory Board shall evaluate those aspects regarding which the
members of the Supervisory Board require additional training or education during their
appointment period.

The Supervisory Board shall compose the Audit Committee from among its members. The
Audit Committee shall consist of two members from the Supervisory Board. More than half
of the members of the committee must be independent within the meaning of article 14.7.
Upon request, the committee will be assisted by the Company Secretary.

At least one of the members of the Audit Committee shall have competence in accounting
and auditing.

The members of the Audit Committee shall be appointed and may be replaced at any time
by the Supervisory Board. The Supervisory Board shall appoint one of the members of the
Audit Committee as Chairman of the Audit Committee.
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4. The position of Chairman of the Audit Committee shall not be held by the Chairman of the
Supervisory Board, nor by a former member of the Board of Management of the Company.

5. The Audit Committee meeting shall be planned as much as possible in advance and shall
constitute part of the planning for the preparation of the annual accounts.

1. The Supervisory Board shall compose the Remuneration and Nomination Committee from
among its members. The Remuneration and Nomination Committee shall consist of two
members from the Supervisory Board. More than half of the members of the committee
shall be independent within the meaning of article 14.7. Upon request, the committee will be
assisted by the Company Secretary.

2. No more than one member of the Remuneration and Nomination Committee shall be a
member of the Board of Management of another Dutch listed company.

3. The members of the Remuneration and Nomination Committee shall be appointed and may
be replaced at any time by the Supervisory Board. The Supervisory Board shall appoint the

Chairman of the Remuneration and Nomination Committee.

4. The Remuneration and Nomination Committee shall not be chaired by the Chairman of the
Supervisory Board or by a former member of the Board of Management of the Company.
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Chapter 4

Meetings and required prior approvals

The Board of Management shall meet in principle twice a month and also as often as one or
more of its members deem necessary. Generally, the meetings will be held at the
Company’s offices, but they may be held elsewhere.

The Chairman shall chair the meeting. In principle, the Board will invite the members of the
Executive Team to attend the meeting twice a month or as often as one or more of its
members deem necessary.

Meetings will be convened by the Chairman in a timely fashion. Every other member of the
Board of Management can ask the Chairman to convene a meeting.

The Chairman shall draw up the agenda for each meeting. Every other member of the
Board of Management can submit items for the agenda to the Chairman of the Board of
Management for discussion at the meeting. ltems that were not submitted in time or which
are insufficiently supported by documents will not be included in the agenda. The agenda
will be drawn up according to a model adopted by the Board of Management.

At the request of any member of the Board of Management and with the consent of the
majority of the other members of the Board of Management, urgent matters can be
discussed immediately or dealt with in an extra meeting.

Members of the Board of Management are in principle required to attend the meetings of
the Board of Management. To the extent the members of the Board of Management are
unable to attend, and with the consent of the majority of the other members of the Board of
Management, they can participate by phone. The average annual minimum attendance rate
per person is set at 80%. Insofar as the minutes require an explanation, the Chairman of the
meeting shall inform them of the decisions taken in the relevant meeting and the
discussions held.

The Board of Management can only adopt valid resolutions if at least the majority of the
members participate in the meeting. If a majority is not obtained once again in a subsequent
meeting, the Chairman may, if he believes that a decision is desirable, consult with the
absent members of the Board of Management by telephone, web cast or by e-mail.

Resolutions can also be adopted outside a meeting if all members of the Board of
Management have spoken in favour of the proposal in writing (including e-mail).
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Where possible, resolutions will be adopted by unanimous vote. If this is not possible, the
resolution will be held and discussed once again at the next meeting of the Board of
Management. If opinions remain divided after a second meeting, the proposal will be
deemed to have been rejected.

If no agreement can be reached by the Board of Management about important decisions,
the items concerned will be raised by the Board of Management at the meeting with the
Supervisory Board.

The Company Secretary shall attend the Board of Management meetings and be
responsible for preparing the agenda and making minutes of the decisions during the

meetings.

The minutes of the Board of Management meetings will be adopted in the next meeting.
Adopted minutes serve as proof of the business conducted.

The Board of Management shall submit for approval of the Supervisory Board:

o

the operational and financial objectives of the Company;

the strategy designed to achieve the Company’s objectives;

c. the parameters to be applied in relation to the strategy, for example in respect of the
financial ratios;

d. corporate social responsibility issues that are relevant to the enterprise.

=

The main elements of the matters referred to above under a through d will also be included
in the management report. The Board of Management should engage the Supervisory
Board early on in formulating the strategy. The Board of Management renders account to
the Supervisory Board of the strategy and the explanatory notes to that strategy.

Without prejudice to the provisions of the law or the Company’s Articles of Association,
Board of Management decisions regarding entering into the following transactions are
subject to the prior approval of the Supervisory Board:

o

the issue and acquisition of debt instruments to the debit of the Company;

b. arequest for listing or cancellation of the listing of shares in and debt instruments to
the debit of the company on any stock exchange;

c. long-term direct or indirect collaboration with another company or legal entity, along
with terminating such collaboration, if this collaboration or cancellation is significant;

d. the adoption of the periodic business plan (budget), as defined in article 18 of the
articles of association. The business plan will also include the main financing aspects;

e. the appointment of proxy-holders to whom general powers of representation accrues,

possibly together with other individuals;
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petition for bankruptcy and suspension of payment;

the termination of the employment of a significant number of employees
simultaneously or within a short time frame;

making a proposal for a legal merger as referred to in Title 7, Book 2 of the Dutch Civil
Code.

Issuing, buying and disposing of preference shares;

Issuing ordinary shares and the restriction or exclusion of pre-emptive rights. A
decision to issue ordinary shares and the restriction or exclusion of pre-emptive rights
does not require approval if a decision is taken to issue no more than 3% of the
issued capital in the form of ordinary shares at a price per share that is not lower than
the most recently established intrinsic value, within the mandate as provided by the
Meeting of Shareholders. The issue price may be lower than described above if
company developments of an extraordinary nature, which have not (yet) been
reflected by the most recent intrinsic value, give cause to do so;

Buying ordinary shares. A decision to buy ordinary shares does not require approval if
a decision is taken to purchase no more than 5% of the issued capital in the form of
ordinary shares at a price per share that is not higher than the most recently
established intrinsic value, within the mandate as provided by the Meeting of
Shareholders;

Disposing of ordinary shares. A decision to dispose of ordinary shares does not
require approval if a decision is taken to dispose no more than 5% of the issued
capital in the form of ordinary shares at a price per share that is not lower than 10% of
the average acquisition price per share, within the mandate as provided by the
Meeting of Shareholders;

If the cumulated transactions threaten to exceed the aforementioned percentages,
the Board of Management shall report this to the Chairman of the Supervisory Board;
Investment and divestment decisions that exceed € 50 million per project will be
submitted in advance to the Supervisory Board for its approval;

Request for a rating.

In order to obtain approval for the decisions, the Board of Management shall submit a request to
the Supervisory Board. Information will be provided with such requests insofar as this is relevant
for the assessment of the approval to be granted.

Resolutions by the Board of Management related to a significant change in the identity or
character of the Company or its business will be subject to the approval of both the Supervisory
Board and the General Meeting, which will include, in any event:

a. transfer of the business or virtually the entire business to a third party;

b. entering into or terminating long-lasting cooperation between the Company or a
subsidiary and another legal entity or company or as a fully liable partner in a limited
partnership or general partnership, if this cooperation or termination is of major
importance to the company;
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c. acquiring or divesting part of a stake by the Company or a subsidiary in the capital of a
company, amounting to at least one-third of the amount of the assets according to the
consolidated balance sheet with explanatory notes according to the most recently
adopted financial statements of the Company, by the Company itself or a subsidiary.

1. The Supervisory Board shall meet at least four times a year and also as often as one or
more of its members deem necessary. Generally, the meetings will be held at the
Company’s offices, but they may be held elsewhere. Meetings can also be held using
telephone or video conferencing, provided all participating members participate at the
same time. The schedule of meetings will be determined for the entire calendar year not
later than at the end of the third quarter of the preceding calendar year.

2. Supervisory Board members should attend Supervisory Board meetings and the meetings
of the committees of which they are a part. In the event the average annual attendance rate
of one of the members drops below 80%, the Chairman will speak to the relevant individual
and ask for an explanation. The report of the Supervisory Board will state the individual
attendance rate of the members of the Supervisory Board during the year under review.

3. Unless the Supervisory Board decides otherwise, the meetings of the Supervisory Board
will be attended by one or more members of the Board of Management, with the exception
of meetings held for the purpose of:

a. the evaluation of the performance of the Board of Management and its individual
members and the conclusions to be attached to that;

b. the evaluation of the performance of the Supervisory Board and its members, along
with the separate committees of the Supervisory Board, and the conclusions to be
attached to that;

c. the desired profile, composition and competency of the Supervisory Board;

d. existing or potential conflicts of interests of members of the Board of Management.

4, The Company’s external auditor shall participate in each meeting of the Supervisory Board
at which the report by the external auditor on the audit of the financial statements will be
discussed, along with the financial statements. The external auditor will receive the financial
information that forms the basis for the determination of the quarterly updates and/or half-
yearly figures and the other interim notices, and will be given an opportunity to respond to
all information.

5. Meetings will be convened by the Company Secretary on behalf of the Supervisory Board
member requesting the meeting. To the extent practically feasible, the convening notice
and the agenda of the business to be conducted will be sent to the members of the
Supervisory Board and, if invited, to the members of the Board of Management, four days
before the meeting.

Governance Charter Wereldhave N.V. 32



Wereldhave

6. The Company Secretary will take the minutes of the meeting. Generally, these will be
adopted during the next meeting. If all members of the Supervisory Board agree to the
contents of the minutes, however, the minutes can also be adopted before the next
meeting. The minutes will be signed by the Chairman. Extracts from the adopted minutes
can be signed and forwarded by the Company Secretary.

7. The Supervisory Board shall have an unofficial meeting with one or more of Wereldhave’s
heads of department or country managers at least once a year.

8. At least once a year, the strategy will be discussed and reviewed in a meeting of the
Supervisory Board and the Board of Management, including the strategy’s implementation
and feasibility, the business model and the market in which the Company operates,
opportunities and risks for the Company associated with the strategy, the operational and
financial goals and their impact on its future position in its markets, the interests of
stakeholders and all other aspects that are relevant to the Company, such as the impact of
the company and its affiliated enterprise in the field of sustainability, including the effects on
people and the environment, paying a fair share of tax to the countries in which the
company operates, the impact of new technologies and changing business models, the
chain within which the enterprise operates, respect for human rights, and fighting corruption
and bribery.

1. The Supervisory Board can only adopt valid resolutions at a meeting if the majority of the
members are present or represented. The Supervisory Board can also adopt resolutions
outside a meeting, provided all members of the Supervisory Board have been given an
opportunity to give their opinion in writing (including all common means of communication
that can be received in writing) and none of them have objected to this manner of decision
making. A resolution that has been adopted in this manner will be recorded in writing and
signed by the Chairman and the Company Secretary.

2. The Supervisory Board shall aim for consensus in its decision making. The Supervisory
Board can adopt valid resolutions in or outside a meeting by unanimous vote. In the event
of a tie or if no majority is obtained, the proposal will be stayed and discussed again at the
next meeting. This meeting will be held within 30 days after the date on which the voting
was done.

3. All members of the Supervisory Board shall have one vote. Blank votes and abstentions will
be deemed not to have been cast when counting the number of votes.

4. Recurring agenda items include, in any event, the Company’s financial results, major
decisions to which the Supervisory Board must react, the Company’s strategy and any
changes to that strategy and reports from the separate committees of the Supervisory
Board.
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5. At least once a year, the Supervisory Board shall discuss:

a. the topics referred to in Article 25.3.a-d and 25.8;

the introduction, training and education programs;

c. the strategy and the main risks of the business, the result of the assessment by the
Board of Management of the design and effectiveness of the internal risk
management and control systems, as well as any significant changes thereto.

=

Prior to the meeting for the discussion of the topics referred to in Article 25.3.a-d and 25.8,
the Chairman of the Supervisory Board shall ask the Board of Management for its opinion
on the interaction between the Board of Management and the Supervisory Board. The
report by the Supervisory Board will state how the evaluation was performed.

6. If it emerges from the meeting that the performance of the Supervisory Board needs to be
improved in certain areas, the Supervisory Board may draw up an action plan for the
coming period. This action plan will subsequently form the basis for the following evaluation
of its performance.

7. The financial statements and the management report for the past financial year will be
discussed in a joint meeting with the Board of Management in February. Prior to this
meeting, the financial statements will be discussed by the (Audit Committee of the)
Supervisory Board in the presence of the external auditor. The external auditor will in any
event attend the meeting at which the report of the external auditor on the audit of the
financial statements is discussed. The financial statements will be signed by the members of
the Supervisory Board. If the signature of one of them is missing, this will be reported
stating the reasons. The Supervisory Board shall issue a preliminary report on the financial
statements to the General Meeting.

1. The Audit Committee shall meet as often as necessary, at least twice a year.

2. The Audit Committee shall meet at least once a year with the external auditor and without
the presence of the Board of Management. The Audit Committee may be assisted by the
Company Secretary in the performance of its duties. The CFO, the internal auditor and the
external auditor shall attend the Audit Committee meetings, unless the committee decides
otherwise. The Audit Committee shall determine whether and when the Chairman of the
Board of Management will attend its meetings.

3. The Chairman of the Audit Committee shall establish the agenda for the Audit Committee
meetings and report to the Supervisory Board. Except in urgent circumstances, Audit

Committee meetings shall be called at least five days prior to the meeting.

4, The Audit Committee meeting shall be planned as much as possible in advance and the
meeting shall be included in the planning for the preparation of the annual accounts.
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Each member of the Supervisory Board shall have access to the books, data and offices of
the Company and be authorised to conduct interviews with managers and employees,
insofar as this is necessary, or may be useful, for the proper performance of his duties. An
Audit Committee member shall exercise this right in consultation with the chairman of the
Audit Committee and the Company Secretary.

In the performance of its duties, the Audit Committee may also be assisted or advised by
one or more experts to be appointed by the Audit Committee, at a fee to be charged to the
Company.

Although the Audit Committee is entrusted with the duties and powers laid down in this
Charter, it is not the Audit Committee’s duty to plan or perform the audits, or to establish
whether the Company’s financial reports and publications are complete and drafted in
accordance with the applicable laws and regulations.

The Audit Committee can only exercise the powers that the Supervisory Board has explicitly
awarded or delegated, and cannot exercise any powers that extend beyond the powers of
the Supervisory Board.

The Audit Committee shall determine whether, and if so, how the external auditor will be
involved in the contents and publication of financial reports other than the annual
statements.

The Board of Management shall report its dealings with the external auditor to the
Supervisory Board on an annual basis, including his independence in particular (including,
for example, the desirability of rotating the responsible partners of an external audit firm
that provides audit services and the performance of non-audit activities performed for the
Company by the same firm). The Audit Committee shall submit an advice to the Supervisory
Board on this report. The Audit Committee must give due consideration to the
considerations of the Board of Management and also on this basis, the Supervisory Board
should decide its nomination for the appointment of an external auditor, which nomination
shall be submitted to the General Meeting.

At least once every four years, the Board of Management and the Audit Committee shall
conduct a thorough assessment of the performance of the external auditor within the
various entities and in the different capacities in which the external auditor acts. The main
conclusions of this assessment shall be communicated to the General Meeting for the
purposes of assessing the nomination for the appointment of the external auditor.

The Supervisory Board must give the external auditor a general idea of the content of the
reports relating to their functioning.

As the occasion arises, the chairman of the Audit Committee can also request the external
auditor to attend an Audit Committee meeting. Each member of the Supervisory Board may
attend meetings of the Audit Committee.
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The Company will publish a press release in the event of the early termination of the
relationship with the external audit firm, to announce and explain the reasons for this early
termination.

The secretary of the Audit Committee or any other person designated for such purpose by
the chairman of the meeting shall draw up minutes of the meeting.

The Remuneration and Nomination Committee shall meet as often as required for a proper
functioning of the Remuneration and Nomination Committee, at least twice a year.

The meetings are as much as possible scheduled annually in advance. The Remuneration
and Nomination Committee shall meet earlier if this is deemed necessary by the chairman
of the Remuneration and Nomination Committee.

The chairman of the Remuneration and Nomination Committee shall establish the agenda
for the Remuneration and Nomination Committee meetings and report to the Supervisory
Board.

Save in urgent cases, to be determined by the chairman of the Remuneration and
Nomination Committee, the agenda for the meeting shall be sent at least five working days
before the meeting to all members of the Remuneration and Nomination Committee. To the
extent possible, written explanations and/or other related documents will be enclosed for
each item on the agenda.

The chairman of the Remuneration and Nomination Committee shall set the agenda and
chair the meeting of the Remuneration and Nomination Committee and shall also ensure
and actively promote the proper functioning of the Remuneration and Nomination
Committee.

The Remuneration and Nomination Committee shall decide if and when the Chief Executive
Officer of the Board of Management should attend its meetings. The Chief Executive Officer
of the Board of Management shall not attend meetings of the Remuneration and
Nomination Committee where his own remuneration is discussed. In addition, the head of
the HR department of the Company and/or independent experts may be invited to attend
meetings of the Remuneration and Nomination Committee. Each member of the
Supervisory Board may attend meetings of the Remuneration and Nomination Committee.

The Company Secretary or any other person designated for such purpose by the chairman
of the meeting shall draw up minutes of the meeting.

The Remuneration and Nomination Committee shall exercise utmost discretion when
making written records of its deliberations and recommendations.
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9. Each member of the Supervisory Board shall be authorised to conduct interviews with
managers and employees, insofar as this is necessary, or may be useful, for the proper
performance of his duties. A Remuneration and Nomination Committee member shall
exercise this right in consultation with the chairman of the Committee and the Company
Secretary.

10. Inthe performance of its duties, the Remuneration and Nomination Committee may also be
assisted or advised by one or more experts to be appointed by the Remuneration and
Nomination Committee, at a fee to be charged to the Company.
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Chapter 5

Miscellaneous provisions

1. The Board of Management and the Supervisory Board recognise that transactions with
related parties may cause prejudice to the Company and its shareholders and that
adequate safeguards for the protection of the interests of the Company and its
shareholders is of importance.

2. This policy provides for a procedure that prevents related parties from taking advantage
of their position and provide adequate protection for the interests of the Company and its
stakeholders.

3. In this policy, capitalised terms have the meaning set out below.

"Close Family Member" means the spouse, registered partner or other life companion,
foster child and relatives by blood or marriage up to the second degree of a Managing
Director or Supervisory Director;

"Code" means the Dutch Corporate Governance Code;
“Code Related Party" means

(@) a Managing Director, Supervisory Director, a Directors Interest Entity or a Close
Family Member, and

(b) a holder of at least 10% of the Company's issued share capital;

"Code Related Party Transaction" means any transaction entered into by the Company [or
a Subsidiary] and a Code Related Party, that is of material significance to the Company
and/or the Code Related Party;

"DCC" means the Dutch Civil Code;

"Directors Interest Entity" means a legal entity in which a Managing Director or a
Supervisory Director holds a material financial interest;

"Excluded Transaction" means a transaction:
(@) entered into between the Company and a Subsidiary;

(b) regarding the remuneration of Managing Directors or Supervisory Directors, or
elements thereof that are awarded or due pursuant to section 2:135 of 2:145 DCC;

(c) entered into by credit institutions on the basis of measures, aiming at safeguarding
their stability, as further described in section 2:169 (5) (c) DCC;
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(d) offered to all the Company's shareholders on the same terms, provided equal
treatment of all shareholders and protection of the interests of the Company and is
affiliated enterprise is ensured, or

(e) entered into in the ordinary course of business and under normal market
conditions;

"Material Transaction" means:

(@) a transaction entered into by the Company or a Subsidiary that meets the following
criteria:

(i) the transaction is not an Excluded Transaction;

(i) information regarding the transaction constitutes inside information as

defined in article 7 of the Regulation (EU) No 596/2014 of the European
Parliament and of the Council of 16 April 2014 on market abuse (the Market
Abuse Regulation, MAR); and

(iii) the transaction is entered into with a Related Party, including in any case (x)
one or more holders of shares individually or jointly representing at least
one-tenth of the Company's issued share capital, (y) a Managing Director or
(z) a Supervisory Director; or

(b) a transaction that, taken together with the other transactions entered into in the
course of the same financial year with the same party, meets the criteria referred to
under (a);

"Related Party" means a Code Related Party or a Statutory Related Party;

"Related Party Transaction" means a Code Related Party Transaction or a Statutory
Related Party Transaction;

"Statutory Related Party" means a related party in the meaning of section 2:167 (2) DCC,
being a related party in the meaning of the standards adopted by the International
Accounting Standards Board and approved by the European Commission (International
Accounting Standards 24 - Related Party Disclosures (IAS24)), which generally follows the
description below:

. A person or a close member of that person’s family is related to the Company if
that person has control, joint control, or significant influence over the Company or
is a member of the Company's key management personnel or the Board of
Management of Supervisory Board.

. An entity is related to the Company if any of the following conditions applies, it is a
parent, subsidiary, fellow subsidiary, associate, or joint venture of the Company, or
it is controlled, jointly controlled, or significantly influenced or managed by a
person who is a Statutory Related Party.
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The following persons or entities will in any event be each considered a Statutory Related
Party:

(@) enterprises that directly or indirectly through one or more intermediaries, control or
are controlled by, or are under common control with, the Company;

(b) associates, in which the Company has a significant influence, or which has
significant influence over the Company;

(c) individuals owning, directly or indirectly, an interest in the voting power of the
Company that gives them significant influence over the Company, and Close
Family Members of any such individuals;

(d) key management personnel (i.e., persons having authority and responsibility for
planning, directing and controlling the activities of the Company, including
Managing Directors and Supervisory Directors and senior management of group
companies) and Close Family Members of any such individual; and

(e) enterprises in which a substantial interest in the voting power is owned, directly or
indirectly, by any person described in (c) or (d). or over which such a person is able
to exercise significant influence, including enterprises owned by directors or major
shareholders of the Company and enterprises that have a member of key
management in common with the Company.

"Subsidiary" means a subsidiary in the meaning of section 2:24a DCC;

Related Party Transactions and potential Related Party Transactions must be reported
before such transaction is entered into.

(Potential) Related Party Transactions must be reported to the Chairman. The Chairman
must report any (potential) Related Party Transaction relating to him to the Vice-Chairman.
In addition, a Managing Director must report such (potential) Related Party Transaction to
the other Managing Directors.

The reporting Managing Director or Supervisory Director shall provide all relevant
information regarding the [potential] Related Party Transaction available to him, including,
if applicable, the information relevant to the situation concerning his Close Family
Member.

The Supervisory Board decides whether a potential Related Party Transaction qualifies as
Related Party Transaction. A Supervisory Director shall not participate in the deliberations
and decision-making regarding a (potential) Related Party Transaction relating to him or to
a Close Family Member of his.

Related Party Transactions, [ other than Statutory Related Party Transactions entered into
by a Subsidiary ] require the approval of the Supervisory Board. A Supervisory Director
shall not participate in the deliberations and decision-making regarding the approval of a
(potential) Related Party Transaction relating to him or to a Close Family Member.
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9. In determining whether to approve a Related Party Transaction, the Supervisory Board will
take into account, among other factors it deems appropriate:

(i)

(vii)

whether the Related Party Transaction is on terms no less favourable than terms
generally available to an unaffiliated third-party under the same or similar
circumstances and the extent of the Related Party's interest, in the Related Party
Transaction;

the approximate monetary value of the amount involved in the Related Party
Transaction;

the approximate monetary value of the amount of the Related Party's interest in the
Related Party Transaction;

the purpose of, and the potential benefits to the Company of the Related Party
Transaction;

if the Related Party is a Supervisory Director, Managing Director or a Close Family
Member, whether the Related Party Transaction would impair the independence of
the Supervisory Director or Managing Director concerned,;

in case of a Code Related Party Transaction, whether the transaction constitutes a
deviation as the transaction is not entered into on terms that are customary in the
market, and whether such deviation is justified; and

any other information regarding the Related Party Transaction or the Related Party
that would be material to the Company and its stakeholders.

10. The approval of the Related Party Transaction will not replace the Supervisory Board
approval that would also have been required if the transaction had not qualified as a
Related Party Transaction.

1. The Company shall publicly disclose each Statutory Related Party Transaction ultimately at
the moment the Statutory Related party Transaction is entered into. The public disclosure
shall in any event include the following information:

the Statutory Related Party's name;

the nature of the relationship with the Statutory Related Party;

the date the Statutory Related Party Transaction is, or will be, entered into;
the value of the Statutory Related Party Transaction;

such other information that is necessary for assessing whether the Statutory
Related Party Transaction is reasonable and fair from the Company's perspective
and from the perspective of the Company's shareholders that are not involved in
the transaction as a Statutory Related Party; and

if applicable, the information under (i)-(v) on the other transactions entered into in
the course of the same financial year with the same party, which causes the
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Statutory Related Party Transaction to qualify as a Statutory Related Party
Transaction.

Notwithstanding any other obligations under applicable reporting requirements to disclose
Related Party Transactions in the Company's annual report, Code Related Party
Transactions shall be disclosed in the Company's annual report in accordance with the
Code.

The Supervisory Board will periodically assess whether transactions that where
considered Excluded Transactions on the ground that they were entered into in the
ordinary course of business and under normal market conditions, indeed qualified as
Excluded Transaction on this ground. In conducting this review, the Supervisory Board
may obtain information from Managing Directors, employees and external advisors of the
Company.

This assessment will take place in the meetings in which the Supervisory Board discusses
the [quarterly or ] semi-annual financial statements, unless decided otherwise by the
Chairman.

Any form of conflict of interest between the Company and the members of the Board of
Management should be prevented. To avoid conflicts of interest, adequate measures
should be taken. The Supervisory Board is responsible for the decision-making on dealing
with conflicts of interest regarding members of the Board of Management in relation to the
Company.

A member of the Board of Management shall not participate in the discussion or vote
regarding a topic or transaction in which he/she a direct or indirect personal interest that
conflicts with the interest of the Company. Such a transaction may only be entered into
under at least the conditions customary in the sector, and requires the approval of the
Supervisory Board. If, as a result of the provisions above, the Board of Management is
unable to take a decision, the decision will be taken by the Supervisory Board.

Board of Management members are alert to conflicts of interest and should in any case
refrain from the following:

a. competing with the company;

b. demanding or accepting substantial gifts from the company for themselves or their
spouse, registered partner or other life companion, foster child or relative by blood
or marriage up to the second degree;

c. providing unjustified advantages to third parties at the company’s expense;

d. taking advantage of business opportunities to which the company is entitled for
themselves or for their spouse, registered partner or other life companion, foster
child or relative by blood or marriage up to the second degree.
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4. A conflicting interest with regard to a member of the Board of Management may exist if:

a. the Company intends to enter into a transaction with a legal entity in which the
member of the Board of Management personally holds a substantial financial
stake;

b. the Company intends to enter into a transaction with a legal entity in which a
member of the Board of Management is the spouse, registered partner or other life
partner, foster child or relative by blood or marriage up to the second degree as
defined under Dutch law of the member of the Board of Management;

c. the Company intends to enter into a transaction with a legal entity in which the
member of the Board of Management holds a managerial or supervisory position;

d. under the applicable laws, including the rules of any stock exchanges on which the
shares in the Company are listed, there is a conflicting interest or a perceived
conflicting interest;

e. ifthe Chairman of the Supervisory Board is of the opinion that a conflicting interest
exists and has communicated this.

5. Each member of the Board of Management shall report existing and potential conflicting
interests immediately to the Chairman of the Supervisory Board and the other members of
the Board of Management. Each member of the Board of Management that has a
(potential) conflicting interest shall provide the Chairman of the Supervisory Board and the
other members of the Board of Management with all relevant information, including the
information related to his/her spouse, registered partner or other life partner, foster child
and relatives by blood or marriage up to the second degree as defined under Dutch law.
In all instances the Chairman of the Supervisory Board will determine whether a reported
(potential) conflicting interest is a conflicting interest.

6. The Chairman of the Supervisory Board shall ensure that these topics or transactions are
published in the management report by the Board of Management, referring to the
conflicting interest, along with the statement that Articles 30.2 and 30.5 have been
complied with.

1. Any form of conflict of interest between the company and the members of its Supervisory
Board should be prevented. To avoid conflicts of interest, adequate measures should be
taken. The Supervisory Board is responsible for the decision-making on dealing with
conflicts of interest regarding Supervisory Board members and majority shareholders in
relation to the company.

2. A Supervisory Board member shall not participate in the discussion or decision making
regarding a topic or transaction in which he/she has a direct or indirect personal interest
that conflicts with the interest of the Company. Transactions involving conflict of interests
require the approval of the Supervisory Board. Such transactions may only be entered into
under at least the conditions customary in the sector concerned. Decisions to enter into
such transactions require the approval of the Supervisory Board.
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The Chairman of the Supervisory Board shall ensure that all transactions that involved
conflict of interests are published in the management report, together with a statement of
the conflict of interest and a declaration that Article 31.2 and 31.5 have been complied with.

3. Supervisory Board members are alert to conflicts of interest and should in any case refrain
from the following:

a. competing with the company;

b. demanding or accepting substantial gifts from the company for themselves or their
spouse, registered partner or other life companion, foster child or relative by blood or
marriage up to the second degree;

c. providing unjustified advantages to third parties at the company’s expense;

d. taking advantage of business opportunities to which the company is entitled for
themselves or for their spouse, registered partner or other life companion, foster child
or relative by blood or marriage up to the second degree.

4, A conflict of interest with regard to a Supervisory Director may exist if:

a. the Company intends to enter into a transaction with a legal entity in which a
supervisory director personally has a material financial interest;

b. the Company intends to enter into a transaction with a legal entity in which a member
of the Board of Management or Supervisory Board is the spouse, registered partner
or other life companion, foster child or relative by blood or marriage up to the second
degree as defined under Dutch law of the supervisory director;

c. the Company intends to enter into a transaction with a legal entity in which a
supervisory director has a management or supervisory position;

d. under the applicable laws, including the rules of any stock exchanges on which the
(depositary receipts for) shares in the Company are listed, there is a conflict of interest
or a perceived conflict of interest;

e. the Supervisory Board is of the opinion that a conflict of interest exists and has
communicated this.

5. Each member of the Supervisory Board, apart from the Chairman, shall report every
(potential) conflict of interest to the Chairman of the Supervisory Board immediately. Each
member of the Supervisory Board that has a (potential) conflict of interest shall provide the
Chairman of the Supervisory Board with all relevant information, including information
concerning individuals with whom he/she has a relationship according to family law, his/her
spouse, registered partner or other life companion, foster child and relatives by blood and
marriage up to the second degree as defined under Dutch law. In all instances, the
Supervisory Board will determine whether a reported (potential) conflict of interest is a
conflict of interest.

If the Chairman of the Supervisory Board has a conflict of interest or potential conflict of
interest, he shall report this immediately to the Vice-Chairman of the Supervisory Board.
The Chairman shall provide the Vice-Chairman of the Supervisory Board with all relevant
information, including the information related to individuals with whom he/she has a
relationship according to family law, his/her spouse, registered partner or other life
companion, foster child and relatives by blood and marriage up to the second degree as
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defined under Dutch law. In all instances, the Supervisory Board will determine whether a
reported (potential) conflict of interest is a conflict of interest. The Chairman will not
participate or be present in these discussions.

6. All transactions between the Company and legal or natural persons who hold at least ten
percent of the shares in the company should be agreed on terms that are customary in the
market. Decisions to enter into transactions with such persons that are of material
significance to the Company and/or to such persons require the approval of the Supervisory
Board. Such transactions must be published in the management report, together with a
declaration that this provision has been complied with.

7. In any event, a conflict of interest with regard to the Company’s external auditor exists:

a. inthe situations referred to in Sections 23 and 24 of the Dutch Audit Firms
Supervision Act;

b. if the external auditor’'s non-audit activities (other than those referred to under a.) for
the Company (including in any event, marketing, advice in the field of (management)
consultancy or information technology) lead to questions regarding the independence
of the external auditor with regard to (the audit of) the financial reporting;

c. if, under the applicable laws, including the rules of any stock exchanges on which the
shares in the Company are listed, there is a conflict of interest or a perceived conflict
of interest;

d. if the Supervisory Board has found that a conflict of interest exists or is believed to
exist and has communicated this.

8. The external auditor, along with each member of the Board of Management and the
Supervisory Board, shall report every potential conflict of interest related to the external
auditor to the Chairman of the Supervisory Board immediately. The external auditor, along
with every member of the Board of Management and the Supervisory Board, shall provide
all information relevant in this respect to the Chairman of the Supervisory Board. In all
instances, the Supervisory Board will determine whether a reported (potential) conflict of
interest is a conflict of interest, as a result of which the engagement of the external auditor
must be reconsidered or other measures taken to resolve the conflict of interest.

The Chairman of the Supervisory Board shall ensure that these measures are reported in
the annual report, referring to the conflict of interest, along with the statement that this
Article 31.8 has been complied with.

1. The Board of Management is responsible for the receipt, recording and handling of
complaints received by the Company regarding the financial reporting, the internal risk
management and control systems and the audit.

2. The Board of Management shall ensure that employees of the Company have the
opportunity of reporting perceived irregularities within the Company and/or its affiliated

enterprise of a general, operational or financial nature to the Chairman of the Board of
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Management or an official designated by him, or, if it pertains to the performance of
members of the Board of Management, to the Chairman of the Supervisory Board, without
fear for their legal status.

The internal auditor should inform the Board of Management and the chairman of the Audit
Committee without delay if, during the performance of his duties, he discovers or suspects
an instance of material misconduct or irregularity. If the actual or suspected material
misconduct or irregularity pertains to the functioning of one or more members of the Board
of Management, the internal auditor should report this to the chairman of the Supervisory
Board.

The external auditor must inform the chairman of the Audit Committee without delay if,
during the performance of his duties, he discovers or suspect an instance of misconduct or
irregularity. If the actual or suspected misconduct or irregularity pertains to the functioning
of a Board of Management member, the external auditor must report this directly to the
Chairman of the Supervisory Board.

The Board of Management will inform the Chairman of the Supervisory Board without delay
of any signs of actual or suspected material misconduct or irregularities within the Company
and its affiliated enterprise. If the actual or suspected misconduct or irregularity pertains to
the functioning of a Board of Management member, employees can report this directly to
the Chairman of the Supervisory Board.

The Board of Management must ensure that internal procedures are established and
maintained which safeguard that all relevant information is known to the Board of
Management and the Supervisory Board in a timely fashion.

The Supervisory Board will supervise the establishment and implementation of these
procedures.

The Board of Management and the Supervisory Board are each responsible for stimulating
openness and accountability within the corporate body of which they form part, and
between the different corporate bodies within the company.

If the Supervisory Board considers it necessary, it may obtain information from officers and
external advisers of the Company. The Company should provide the necessary means to
this end. The Supervisory Board may require that certain officers and external advisers
attend its meetings.

The Supervisory Board and its individual members each have their own responsibility for
obtaining all information from the Board of Management and the external auditor that the
Supervisory Board needs in order to carry out its duties properly as a supervisory body. If
the Supervisory Board considers it necessary, it may obtain information from officers and
external advisers of the Company, the internal and external auditors and the employee
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participation body. Individual members of the Supervisory Board shall only obtain
information from officers of the Company directly with the consent of the Chairman of the
Supervisory Board. The Board of Management shall provide the necessary means for this
purpose. The Supervisory Board may require that certain officers and external advisers of
the Company attend its meetings.

If a member of the Supervisory Board obtains information (from a source other than the
Board of Management or the Supervisory Board) that is useful to the Supervisory Board for
the proper performance of its duties, said member shall make this information available to
the Chairman of the Supervisory Board as soon as possible. The Chairman shall then inform
the entire Supervisory Board.

When a takeover bid for the Company’s shares is being prepared, in the event of a private
bid for a business unit or a participating interest, where the value of the bid exceeds the
threshold referred to in Section 2:107a(1)(c) of the Dutch Civil Code, and/or in the event of
other substantial changes in the structure of the organisation, the Board of Management will
ensure that the Supervisory Board is involved in the takeover process and/or the change in
the structure closely and in a timely fashion.

If a takeover bid has been announced for the shares in the Company, and the Board of
Management receives a request from a competing bidder to inspect the Company’s
records, the

Board of Management will discuss this request with the Supervisory Board without delay.

If a private bid for a business unit or a participating interest has been made public, where
the value of the bid exceeds the threshold referred to in Section 2:107a(1)(c) of the Dutch
Civil Code, the Board of Management must as soon as possible make public its position on
the bid and the reasons for this position, after having discussed this with the Supervisory
Board.

The Board of Management shall send a report to the Supervisory Board four times a year,
drawn up in a form to be determined from time to time, and containing detailed information
on, among other things, financial affairs, investments and divestments, organisation and
sustainability. Said information includes an analysis of recent and expected market
developments in the countries and markets where Wereldhave operates, the expected
development of results, financing, currency, interest and cash flow, and a proposal related
to the policy to be pursued with regard to investments and divestments.

Without the explicit prior consent of the Supervisory Board, the auditor, his organisation or
associated companies will not be given any assignments for advisory or consultancy
services in order to safeguard the independent performance of the audit activities assigned.

Without prejudice to the foregoing, the Board of Management shall provide the Supervisory
Board with a forecast for the coming year, an (update of the) business plan with the long-
term plans, the main aspects of the strategic policy, a specification of the general and
financial risks, and the Company’s management and control systems each year. In addition,
the Board of Management shall make a statement each year stating that it has provided the
Supervisory Board with all relevant information required for the proper performance of its

Governance Charter Wereldhave N.V. 47



13.

14.

15.

16.

17.

18.

Wereldhave

duties. These documents will be provided in a timely fashion to allow the Supervisory Board
to approve them no later than in December of the current year.

Among other things, the reporting on the management of financial risks pertains to:

a. the reliability of financial information and in connection with that, the performance of
the systems aimed at providing reasonable certainty that the financial information is
reliable;

b. the effectiveness and efficiency of the Company’s internal processes;

c. compliance with relevant primary and secondary legislation related to financial
information.

If possible, material press releases will be sent to the members of the Supervisory Board for
approval prior to release.

Each year, in February, the Board of Management shall provide the Supervisory Board with
Wereldhave’s financial statements for the financial year ended and the accompanying draft
management report. These documents will be submitted to the Supervisory Board with the
auditor’s report and possibly a management letter from the auditor. The Supervisory Board
is permitted to examine the most important points of discussion arising between the
external auditor and the Board of Management based on the draft management letter or the
draft audit report.

The Supervisory Board may invite members of the Executive Team to attend meetings of
the Board. The members of the Executive Team shall, upon request of the Board of
Management, report on facts and developments related to the performance of their duties.

In principle, the Supervisory Board will visit a country organisation once a year, to meet
local management teams and discuss market developments, operations, results and any
other management topics that the Board may deem fit.

The Chairman of the Supervisory Board and/or the Chairman of the Remuneration- and
Nomination Committee will annually attend a meeting of the employee representative body
to discuss the conduct and culture in the company with the Board of Management and the
employee representative body to discuss the conduct and culture in the company and its
affiliated enterprise, the values adopted by the Board of Management and the company's
Diversity & Inclusion policy.

The Board of Management and the Supervisory Board must ensure that the General
Meeting is adequately provided with information. If the Board of Management and the
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Supervisory Board decide not to provide the General Meeting with all information desired
with the invocation of an overriding interest on the part of the company, they must give
reasons for this.

2. In accordance with the Company’s Articles of Association, general meetings of
shareholders will be held at the request of the Supervisory Board or the Board of
Management. The corporate body convening the meeting shall ensure that the meeting is
held in a timely fashion and that the shareholders are informed of all relevant facts and
circumstances related to agenda items by means of explanatory notes to the agenda.
These explanatory notes will be posted on the Company's website. The corporate body
convening the meeting shall also ensure that the agenda states which items are for
discussion and which need to be voted on.

3. The members of the Board of Management and the Supervisory Board shall attend the
general meetings of shareholders except when they are unable to do so due to serious
reasons. In accordance with the Company’s Articles of Association, the Chairman of the
Supervisory Board generally chairs the general meeting of shareholders and decides on the
substance of the resolutions. The Chairman of the general meeting of shareholders is also
responsible for the proper conduct of the meeting in order to facilitate a useful discussion at
the meeting. Without prejudice to the provisions in Book 2, Article 13 of the Dutch Civil
Code, the results of a vote as established and pronounced by the Chairman will be decisive.

4, The Board of Management and the Supervisory Board shall provide the General Meeting of
Shareholders with all information requested, unless major interests of the Company or a
statutory rule or stipulation of law opposes this. If the Board of Management and the
Supervisory Board relies on such a major interest, this will be explained with reasons.

5. The Board of Management and the Supervisory Board shall treat all shareholders who find
themselves in similar circumstances in a similar manner when providing information.

6. The Board of Management and the Supervisory Board are responsible for the corporate
governance structure of the Company and shall render an account in that respect to the
General Meeting and provide sound reasons for any non-application of the provisions. The
broad outline of the corporate governance structure will be explained in a separate chapter
of the management report every year. That chapter will also state to what extent the
Company applies the best practice provisions of the Code and, if it does not do so, why and
to what extent it does not apply them.

Compliance with the Code will be accounted for as part of the management report. Each
substantial change in the corporate governance structure of the Company and in the
compliance with the Code will be submitted to the General Meeting for discussion under a
separate agenda item.

Each member of the Board of Management or the Supervisory Board is required to observe the
necessary discretion and integrity regarding all information and documentation received within
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the scope of his/fher membership and, where confidential information is concerned, observe
confidentiality. Members and former members of the Board of Management or the Supervisory
Board shall not disclose confidential information to the public outside the Board of Management
or the Supervisory Board or otherwise make it available to third parties, unless the Company has
disclosed this information or if it has been established that the information is already in the public
domain or is required by law or regulations to do so.

The Board of Management, the Supervisory Board and their members will comply with the
Company’s Code of Ethics, as published on the Company’s website.

The Supervisory Board may decide to amend this charter or not to apply certain provisions.
Amendments to the Charter will be published on the Company’s website.

1. This Charter is governed by and must be interpreted through the application of Dutch law.
2. The Amsterdam Court has exclusive jurisdiction to examine any and all disputes related to

this Charter, including disputes related to the existence, the validity and rescission of the
Charter.
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