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SUMMARY

This summary should be read as an introduction to this Prospectus. Any decision to invest in the Ordinary
Shares should be based on a consideration of this Prospectus including the documents incorporated by reference
therein as a whole. Civil liability will attach to the Company in respect of this summary, including any
translation thereof, only if this summary is misleading, inaccurate or inconsistent when read together with the
other parts of this Prospectus. Where a claim relating to information contained in this Prospectus is brought
before a court in a state party to the European Economic Area (an “EEA State”), the plaintiff may, under the
national legislation of that EEA State, be required to bear the costs of translating this Prospectus before the
legal proceedings are initiated.

The Company

The Group, including the Company and its group companies, is a retail property company. It specialises in
the ownership, management, development and redevelopment of shopping centres. Currently, the Group has
operations in five Home Markets (as defined below): the Netherlands, France, Italy, Spain and Turkey. The
Ordinary Shares are listed and traded on Euronext Amsterdam and Euronext Paris. The Ordinary Shares are
included in the AEX-index which reflects the 25 most traded securities listed on Euronext Amsterdam.

The Group focuses on creating and managing shopping centres that are favourite meeting places for
consumers and are dominant in their catchment area, which comprises the geographic area and population in such
area from which the shopping centre attracts visitors or customers (the “Catchment Area”). These shopping
centres present consumers with a full range of shops, convenience stores, restaurants, leisure and entertainment
facilities, as well as event spaces and a wide range of services. The Group believes that this type of shopping
centre enables it, with its local and professional in-house management, to create maximum value.

In addition to acquiring, developing and redeveloping shopping centres, the Group leases and manages its
shopping centres in-house, making it an integrated and focused retail property group. The Group actively
manages its operating shopping centres to increase their value. The Group believes that the success of a shopping
centre depends on strong local management and therefore uses a decentralised business model where the local
business units in each country (each a “Business Unit”) are largely responsible for their own operating results.
This decentralised management approach, among others, allows the Group to respond quickly to changing
consumer demands and habits.

The Group operates its own property (re)development business in the Netherlands, within a separate legal
entity, Corio Vastgoed Ontwikkeling B.V.

The Group’s real estate portfolio (the “Portfolio”) comprises operational properties that generate net rental
income (the operational Portfolio) and investments in (re)development projects and land (the development
Portfolio). At 31 December 2009, the total value of the Portfolio was approximately € 5,886 million (including
the Group’s investment in the shopping centre in Akmerkez in Turkey of € 175 million). At 31 December 2009,
the Group owned and managed 105 operational properties, consisting of 92 retail properties (including a stand-
alone parking garage), ten offices and three industrial properties, located in the Netherlands, France, Italy, Spain,
Turkey and Germany, representing a total of approximately 1,451,200 m? Gross Leasable Area (see
“Definitions”) in retail and 204,000 m? Gross Leasable Area in offices and industrial properties. On this date, the
value of the operational Portfolio was approximately € 5,691 million, 97 % of the value of the total Portfolio.
94% of the value of the operational Portfolio was invested in shopping centres, 5 % in offices and 1 % in
industrial properties. Net rental income in 2009 amounted to € 337.0 million. The Occupancy Rate (see
“Definitions”) of the operational Portfolio at 31 December 2009 was 95%. The operational Portfolio is
distributed across various economic regions in the countries where the Group focuses its operations (the “Home
Markets”). The Group is a party to approximately 5,700 lease contracts. The Group is seeking to divest its
offices and industrial properties in France, on an asset by asset basis.

At 31 December 2009, the Group’s total pipeline of redevelopment and development projects, as further
described in “Business—Pipeline—Introduction” (the “Pipeline”), represented a total (future) investment of
€ 2,265 million (including € 252 million already invested at 31 December 2009), of which € 703 million is or
will be invested in the fixed committed Pipeline. The total Pipeline covers approximately 599,600 m? in 31
projects. 45% of the total projected investments in the Pipeline consists of planned extensions and
redevelopments of operational shopping centres that the Group already owns.




The Company is a closed-end investment institution and has a licence from, and is supervised by, the AFM.
The Dutch Central Bank (De Nederlandsche Bank, “DNB”) is responsible for prudential supervision of the
Company.

The Company qualifies as a fiscal investment institution (fiscale beleggingsinstelling, “FII”’) under Dutch
law. Corio SA and almost all of the Group’s other French subsidiaries have elected to be taxed on the basis of the
Société d’Investissement Immobiliers Cotées (“SIIC”) tax regime.

Competitive strengths
The Group believes that its key strengths are the following:

e Sizeable, geographically diversified “pure play” retail portfolio: the Group has a Portfolio that consists
almost entirely of shopping centres located in its five Home Markets in Europe.

* Shopping centre dominance in Catchment Areas: the Group believes that it is well positioned to
compete against other shopping centre operators because it deems the large majority of its shopping
centres to be dominant in their Catchment Areas.

* Decentralised operations and strong position in Home Markets (letting and investment market): the
Group’s size and decentralised structure allow it to have professional staff at the Company level, in
each of the Home Markets and at the level of the individual properties.

* Diversified tenant base adapted to the Catchment Area: the Group believes, based on years of
experience of letting and managing its own shopping centres, that it has the ability to gear the tenant
mix and product offering of a shopping centre to the characteristics of its Catchment Area.

e Access to capital markets: the Group believes that its size and distinctive positioning provide it with
direct access to the capital markets to fund growth plans.

Strategy
The Group aims to be a leader in the European retail property market. Specifically, it wants to be:
* A vehicle to offer investors access to quality retail real estate in core markets in continental Europe;
e A preferred partner for retailers;
e A preferred partner for municipalities in developing large-scale, city centre projects;
¢ A top financial, environmental and social performer among sector peers;
e A company with a strong financial profile; and

e A preferred employer for professionals.

The Group’s geographic focus is on Europe, a region with over 700 million inhabitants. Following the
Acquisition, the Group will be present in six Home Markets, where it aims to improve the shopping experience
of a growing share of approximately 340 million potential consumers (in 2009: approximately 260 million in the
Group’s current Home Markets: The Netherlands, France, Italy, Spain and Turkey, which will grow by
approximately 80 million (2009) potential consumers in Germany following the Acquisition). The Group
believes that shopping centres should perform an important social role, and its ambition is to create favourite
meeting places. In striving towards the creation of such shopping centres, the Group recognises the importance of
being alert to changes in social and demographic trends in each of its Home Markets and adapting to them.

In the beginning of 2008, the Group decided to change its strategy and improve its risk-return profile by
in-sourcing development and redevelopment activities, pursuing a more active investment policy and investing
up to 20% of its Portfolio in emerging markets with a maximum of 10% per market.

However, in light of the events in the financial markets and the wider economy in 2008, the Group
decided—at least for the short term—mnot to enter any new emerging markets, focus on managing its cash flow
and carefully evaluate its Pipeline. Furthermore, the Group decided to review acquisitions of operational
shopping centres in mature markets opportunistically, as demonstrated, for example, by the Group’s acquisition
of the operational shopping centre Principe Pio in Madrid in 2009, and not to expand further in Turkey.




Currently, the Group believes that it has begun to witness the first signs of positive changes in the real estate
investment market, which should allow the Group to gradually resume the strategy it had defined in the
beginning of 2008.

The Acquisition

On or about 25 March 2010, the Company will have entered into the sale and purchase agreement with
Multi (“Sale and Purchase Agreement”) concerning the acquisition of one operational shopping centre in
Spain, one operational shopping centre in Portugal, 94.988% interests in two operational shopping centres in
Germany and 94.988% interests in three development projects in Germany (the “First Acquisition”). The Sale
and Purchase Agreement also includes a put option and a call option through which the Company may acquire,
provided certain conditions are met (see below), Multi’s interest in two additional development projects in
Germany (the “Second Acquisition”). The five development projects involved in the Acquisition include the
refurbishment and extension of an existing shopping centre and the development of new shopping centres. These
development projects will require a total investment of approximately € 660 million* (calculated based on
midpoints of ranges with respect to the expected value at opening of some of the development projects). The total
purchase price for the operational shopping centres amounts to approximately € 662 million* on a cash and debt
free basis. The total consideration for the Acquisition and expected total investments in development projects
taken together are expected to be approximately € 1.3 billion* (calculated based on midpoints of ranges with
respect to the expected value at opening of some of the development projects) (see tables in “Acquisition—
Description of properties” for details per property). At the closing of the First Acquisition (which is expected to
take place at or shortly after the Settlement Date), the expected total amount to be paid is approximately € 770
million*. The total amount to be paid at the closing of the Second Acquisition will be approximately € 11
million* (this amount consists of sunk costs only).

Multi holds the shopping centre in Portugal through a separate vehicle and the Company will acquire this
vehicle. In Spain, the Company will acquire the asset directly. Multi holds each German asset through a separate
entity (the “German Target Companies”) and the Company will acquire these German Target Companies
through two wholly-owned Dutch holding companies incorporated for this purpose (the “SPVs”). Each German
Target Company will be held 84.988% by one SPV, 10% by the other SPV and 5.012% by Multi. The Company
will finance the 5.012% interest of Multi in the German Target Companies through a loan to Multi. The SPVs
will also be a party to the Sale and Purchase Agreement.

Two of the development projects included in the First Acquisition (in Berlin and Bamberg) are structured as
turn-key projects, whereby the assets will be acquired only upon completion of the respective project (the “Turn-
key Projects”). With respect to the development project in Berlin, the Company will provide a € 60 million loan
at the closing of the First Acquisition. The future development costs in Berlin will be financed through an
existing bank facility. The SPVs will acquire the project upon completion at a pre-agreed net initial yield of
6.0%. Upon the occurrence of certain default events, the SPVs have the right to demand the immediate transfer of
the Turn-key Project in Berlin against payment of a purchase price of € 1.00. With respect to the development
project in Bamberg, the Company will fund the project through a loan with drawings in the amount of
development costs from time to time. At completion of this development project, the SPVs will acquire the asset
at a pre-agreed net initial yield. The Group expects the project in Bamberg to be valued at opening at between
€ 30 million and 40 million. The Group’s interest in the Turn-key Projects will become part of the Group’s fixed
committed Pipeline (Berlin) and variable deferrable Pipeline (Bamberg).

The remaining three development projects (one in Hildesheim, one in Duisburg and a project that will be
included in the Group’s variable waivable Pipeline) that form part of the Acquisition will or would be structured
as profit sharing projects, under a profit sharing agreement (the “Profit Sharing Projects”). The SPVs will
acquire the Profit Sharing Project in Duisburg at closing of the First Acquisition.

See “Acquisition” for a detailed description of the Acquisition.

* Calculated as if the Company had also acquired Multi’s remaining interest of 5.012% in the German Target
Companies upon the closing of the Acquisition.




Summary of essential risks

Before investing in any Ordinary Shares, prospective investors should consider carefully, together with the
other information in this Prospectus, the factors and risks attaching to an investment in the Ordinary Shares as
described in “Risk Factors™. These risks include the following:

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

The Group is exposed to certain general risks relating to real estate investments.

The crisis in the financial markets and the global economic downturn have had and may continue to
have negative consequences for the Group’s results of operations and financial condition.

The Group is exposed to risks related to the acquisition and ownership of real estate properties.
The Group’s focus on shopping centres increases its dependence on consumer behaviour.

A decreased demand for, or an increased supply of, shopping centres or a contraction of the market for
retail properties in case of an economic downturn in markets in which the Group is active, could
materially adversely affect the businesses, financial condition, operational results or prospects of the
Group.

Incorrect estimates of the economic conditions that will prevail at the time a development project
becomes operational could have a material adverse effect on the business, results of operations and
financial condition of the Group.

A competitive retail property market may adversely affect the Group’s revenue and profitability.
The Group is exposed to the risk of revaluation losses with respect to its properties.
The Group is exposed to risks arising from the illiquidity of its Portfolio.

The Group may not be able to successfully engage in other acquisitions, disposals, refurbishments or
expansions of the properties.

The Group’s development projects require large initial investments, which will start generating rental
income only after a certain period of time and are subject to certain risks, which could materially
adversely affect the businesses, financial condition, operational results or prospects of the Group.

Increased maintenance and redevelopment costs could adversely affect the Group’s results.

The valuation of the properties of the Group contained in the Valuation Reports is inherently subjective
and uncertain.

The Group is exposed to risks relating to ground leases.

The business, results of operations and financial condition of the Group depend on its ability to
maintain and increase occupancy rates through the execution of leases with new tenants and the
renewal of leases by its existing tenants.

The Group is exposed to credit risk on rent payments from its tenants.

Loss of its managerial staff and other key personnel could hamper ability of the Group to fulfil its
business strategies.

The Group may be liable for environmental issues on or in its properties.

The Group is exposed to risks related to the safety of consumers and tenants in shopping centres,
including acts of terrorism and violence.

The Group could be exposed to catastrophic events, such as earthquakes, flooding, landslides and
volcanic eruptions.

The Group may suffer losses not covered by insurance.

If the Group loses or is unable to obtain licences necessary for its operations or expansion, it may not
be able to carry on its business or parts of its current or planned businesses.

The real estate sector is susceptible to fraud.

Risks relating to the financing of the Group’s activities

Accessing capital on satisfactory terms is necessary for maintaining, growing and developing the
Group’s business and Portfolio.




Changing capital market conditions could have negative consequences for the business and results of
operations of the Group.

The Group is exposed to interest rate risks.

The Group is exposed to currency risks.

Risks relating to structure of the Group

The Group’s success is largely dependent on the quality of its Business Units’ local management.

The Company is a holding company with no operations and relies on its operating subsidiaries to
provide it with funds necessary to meet its financial obligations.

The Company may not be able to pay or maintain dividends and the failure to do so would adversely
affect the price of its Ordinary Shares.

The Company could suffer adverse consequences if it fails to maintain its status as an FII.

The Company could suffer adverse consequences if it fails to maintain SIIC status for itself or its
French subsidiaries.

The Group could suffer adverse consequences if it fails to maintain its current beneficial tax structuring
of its foreign investments due to changes in local tax law.

A material change in the laws and regulations to which the Group is subject, or in their interpretation or
enforcement, could materially adversely affect the business, results of operations and financial
condition of the Group.

Shareholders may have difficulties protecting their interests as shareholders as the Company is a Dutch
limited liability company.

The Group has limited control over its minority interests, including in joint venture companies.

The Company’s current major Shareholder has significant interests in the Company and may be in the
position to exert significant influence over the outcome of matters relating to the Group’s business.

There can be no assurance that the Company will not be a passive foreign investment company for U.S.
federal income tax purposes for any taxable year.

Risks relating to the Ordinary Shares

The market price of the Ordinary Shares may fluctuate and may decline below the Offer Price and
trading in the Ordinary Shares may be very limited, which might lead to Shareholders not being able to
sell their Ordinary Shares at a reasonable price or at all.

The interests of existing Shareholders may be diluted through the issuance of the Ordinary Shares.

If securities or industry analysts do not publish research or reports about the Group’s business, or if
they change their recommendations regarding the Ordinary Shares adversely, the market price and
trading volume of the Ordinary Shares could decline.

Risks relating to the Acquisition

The risks relating to the Group, its properties, business and markets generally also apply to the
properties and development projects to be acquired in the Acquisition.

The Group may not be able to successfully and efficiently integrate the Acquisition into its operations.

The Group has conducted a due diligence review of Multi and the assets that are part of the
Acquisition. As due diligence reviews are by nature subject to restrictions, the Group may become
subject to unknown liabilities of Multi, in particular with respect to the properties and development
projects to be acquired, which may have an adverse effect on the Group’s financial condition and
results of operations.

The closing of the Offering and the closing of the Acquisition are subject to conditions.

In connection with the Acquisition, the Group is exposed to risk of non-performance by its contractual
partner, as well as certain other risks.




SUMMARY OF FINANCIAL AND BUSINESS INFORMATION
This summary includes the following financial and business information of the Group, as shown in the
following tables:

¢ information extracted without material adjustment from the Group’s audited consolidated financial
statements as of and for the years ended 31 December 2009, 2008 and 2007,

* information with respect to the direct and indirect result of the Group for the years ended 31 December
2009, 2008 and 2007; and

e other data and key ratios as of and for the years ended 31 December 2009, 2008 and 2007.

IFRS consolidated financial information

The table below shows a summary of the audited consolidated financial statements of the Group as of and
for the years ended 31 December 2009, 2008 and 2007. The audited consolidated financial statements are
incorporated by reference in this Prospectus and have been prepared in accordance with International Financial
Reporting Standards as adopted in the EU (“IFRS”). For a discussion of the income statement, see “Operating
and Financial Review—Comparison of results of operations for years ended 31 December 2009, 2008 and 2007”.

Income statement

31 December
(€ million) 2009 2008 2007
(audited) (audited) (audited)

Gross rental INCOME . . . ..ottt et e et e e e et 390.8 364.7 318.5
Net Service Charges . ... .. ...ttt (9.6) (8.3) (6.5)
Property operating eXpenses . . .. ... ...ttt e 44.2) (387 (33.1)
Netrental income . .......... ... .. .. ... . . . . . . 337.0 317.7 2789
Result on sales of investment property . ..............ouiniieininenennan.. (7.0) (2.8) 8.6
Net valuation result on investment property .. .............cuoeerenenennnn.. (382.7) (336.6) 508.7
AdmINISrative EXPEINSES . . . v vt vttt ettt et e et (35.5) (30.2) (27.0)
Other income and EXPENSES . . . .. vt vt vttt e e et e 4.8) 0.1 0.6)
Results before finance costs . . ......... ... ... . . . ... . ... (93.0) (51.8) 768.6
Net finance EXPeNSE . . . ...ttt ettt e e e e e e 94.9) (127.2) (98.8)
Material non-cash items . . ... ..ottt 9.2) (13.4) —
Share of profit of equity accounted investees (net of income tax) .............. 3.1 (81.4) 91.1
Result before tax . .. ....... . ... . . . . e (194.0) (273.8) 760.9
X . 61.5 21.7 (32.2)
Net result from continuing operations .................................. (132.5) (252.1) 728.7
Net result from discontinued operations® .. ....... ... .. ... . .. . . ... — 12.5 72.8
Netresult . .. ... ... . . (132.5) (239.6) 801.5
Attributable to

Non-controlling interest . . .. ...ttt (0.6) — —

Shareholders . . ... ... (131.9) (239.6) 801.5




Balance sheet

31 December

(€ million) 2009 2008 2007

(audited) (audited) (audited)
Assets
INVeStMENt PrOPEITY . . .ottt ettt e e e e 5,516.0 5,562.9 5,272.0
Investment property under development . ........... ...ttt 194.5 247.5 228.1
Investments in asSOCIALES . . . . ..ottt et e 175.0 221.3 317.5
Other inVEStMENtS . . ... ... ..ttt e e e 0.7 56.4 61.2
Intangible aSSets . .. .. ...ttt 64.0 49.5 55.6
Property, plant and equipment . ............ . 5.6 5.3 4.4
Deferred tax assets ... ...ttt e 20.6 13.4 10.5
Total non-current assets . ................. ... . .. 59764 6,156.3 5,949.3
Trade and other receivables . ...... ... i 123.9 139.2 99.0
Other INVESIMENTS . .. oottt et e e et et et 99.7 102.1 4.4
Cash and cash equivalents ............ ... . . i 91.2 10.8 12.7
Total current assets .. .......... ... ..t 314.8 252.1 116.1
Assets of discontinued operations™ . ... ... .. L — — 648.0
Total assets . .......... .. e 6,291.2 6,408.4 6,713.4
Equity
Share capital . . ... ..ot 763.6 672.5 672.5
Share premium . .. ..ot e 1,039.7 903.0 903.0
ReSeIVeS . ot 1,712.7 2,122.6 1,448.8
Netresult forthe year . ........... .. . i (131.9) (239.6) 801.5
Total shareholders equity ............ ... .. ... .. .. . . . .. i 3,384.1 3,458.5 3,825.8
Non-controlling INETest . . . . ..ottt e (35.7)
Total equity . . ... ... ... 3,419.8 3,458.5 3,825.8
Liabilities
Loans and bOIrOWINGS . . ..ot v ittt e e 2,325.6 23629 2,198.3
Employee benefits ... ... 0.6 0.8 1.1
ProvisSions . .. ... ... .. 1.9 2.4 2.6
Deferred tax liabilities ... ...... ...ttt e 251.3 288.0 301.7
Total non-current liabilities . ............ ... ... .. ... ... ... .......... 2,5794 2,654.1 2,503.7
Total current liabilities .......... ... ... . ... .. .. . . . . . 292.0 295.8 372.1
Liabilities of discontinued operations™™ ... ...... .. ... .. .. . . i — — 11.8
Total liabilities .......... ... .. . . . . . 2,871.4 29499 2,887.6
Total equity and liabilities . .. ......... ... .. .. ... .. .. .. 6,291.2 6,4084 6,713.4
Cash flows

31 December

(€ million) 2009 2008 2007

(audited) (audited) (audited)
Cash flow from operating activities . . .. .. ..ot vttt 154.6 199.0 227.9
Cash flow from investing aCtivities .. ............ ..ot . (83.3) (143.0) (373.0)
Cash flow from financing activities . ... .......... ...ttt 9.1 (57.9) 154.7

(1) In the Group’s consolidated financial statements as of and for the year ended 31 December 2007, the
Group’s activities with respect to its portfolio of offices and industrial properties in France were classified
as discontinued operations in line with the Group’s strategy to dispose of such portfolio. In 2008, the Group
no longer classified activities with respect to such portfolio as discontinued operations because the sale was
not completed within 2007. The Group currently plans to sell the properties in the French offices and
industrial portfolio on an individual basis (i.e. not as an entire portfolio) and aims to conclude the sale of
such properties by the end of 2012. As a result, in the Company’s consolidated financial statements as of
and for the year ended 31 December 2008, the comparative figures for 2007 were adjusted to no longer
present these operations as discontinued. The 2007 figures in this presentation are shown as so adjusted.




Direct and indirect result

Management measures the Group’s operating performance utilising certain direct and indirect result
measures. These are supplemental measures of the Group’s performance which are used for management
purposes and should not be considered in isolation or as an alternative to net result or any other performance
measure derived in accordance with IFRS. In addition, such measures, as defined by the Group, may not be
comparable to other similarly titled measures used by other companies. For a discussion of how the Group
calculates direct and indirect results and their reconciliation to IFRS results, see “Operating and Financial
Review—Comparison of results of operations for years ended 31 December 2009, 2008 and 2007—Direct and
indirect result”.

31 December
(€ million) 2009 2008 2007
(unaudited) (unaudited) (unaudited)
Directresult . ... ... .. 218.2 204.1 203.1
Indirectresult . . ... ... ... . (350.7) 443.7) 598.4
Netresult ... (132.5) (239.6) 801.5

Other data and key ratios

The table below shows other data and key ratios for the Group as of and for the years ended 31 December
2009, 2008 and 2007.

31 December

2009 2008 2007
(unaudited) (unaudited) (unaudited)
NNNAYV per Ordinary Share (EPRA) (€)D . ... .. ... .. ... ........ 47.14 57.98 61.77
Pipeline (€ million)® . . ... ... . 2,264.9 2,712.5 3,485.0
Fixed committed Pipeline (€ million) ............................... 581.5 504.4 1,686.03
Leverage ratio™ . .. ... ... 40.4% 40.1% 36.9%
Interest coverage ratio® .. ... .. ... ... 34 2.6 3.0
Occupancy Rate . ... ...t 95% 97% 96%
Gross Leasable Area retail (1,000 m2) . ............. . ... ... oo ... 1,451 1,355 1,210
Annual Rent© per m2retail (€)7 ....... ... ... .. ... ... 258 263 261
Valuation yield (net)® . . ... ... .. 6.7% 6.1% 5.7%

(1) NNNAV (triple net asset value) per Ordinary Shares is calculated using the standard calculation method set
forth by EPRA. NNNAYV represents shareholders’ equity, adjusted to reflect (i) loans at market value and
(ii) deferred tax in respect of latent gains arising on revaluation of properties. Deferred tax is calculated
using the discounted method. See “Important Information—Presentation of financial and other
information—Non-IFRS information.”

(2) See “Business—Pipeline”.

(3) Including amounts already invested.

(4) Leverage ratio is defined as total liabilities less deferred tax liabilities and accounts payable in the ordinary
course of business, divided by total assets less intangible assets.

(5) Interest coverage ratio is defined as total net rental income and dividends received from minority interests,
divided by interest paid (or otherwise due) less interest received, both for the past 12 months.

(6) See “Definitions”.

(7) Annual Rent per m? retail is calculated as Annual Rent at 31 December divided by Gross Leasable Area at
31 December (in each case for the Group’s retail properties).

(8) Valuation yield (net) is calculated as net theoretical rent at 31 December (calculated as the annualised
contractual rent plus turnover based rent and other income, with current market rent being added for unlet
space, less operating expenses) divided by net market value (net of transfer costs) at 31 December.




The Company

The Offering

The Offer Shares

Offering Period

Offer Price and Number of Offer
Shares

Pricing date

Allotment

Payment

SUMMARY OF THE OFFERING

Corio N.V., a closed-end investment company with variable capital
(beleggingsmaatschappij met veranderlijk kapitaal) under Dutch law,
with its corporate seat in Utrecht, the Netherlands.

The Offering consists of a private placement to certain institutional
investors in various jurisdictions. The Offer Shares are being offered:
(i) within the United States, to QIBs as defined in Rule 144A,
pursuant to Rule 144A or another exemption from, or in a transaction
not subject to, the registration requirements of the US Securities Act
and applicable U.S. state securities laws, and (ii) outside the United
States, in accordance with Regulation S.

The number of Ordinary Shares issued as of 31 December 2009 was
76,363,025. Immediately following Settlement, the Company will
have 88,874,754 issued Ordinary Shares (assuming full placement of
the Offering at an Offer Price of € 47.955, the closing price of the
Ordinary Shares on Euronext Amsterdam on 18 March 2010).

The Offering will take place from 25 March 2010, time of publication
of the Prospectus until 26 March 2010, 17:00 CET, subject to
acceleration or extension of the timetable for the Offering.

The Offer Price, the total amount of the Offering and the exact
number of Offer Shares offered will be determined by the Company
and the Joint Bookrunners after the end of the Offering Period on the
basis of the quoted share price and the results of the bookbuilding
process and taking into account market conditions, a qualitative
assessment of demand for the Offer Shares and other factors deemed
appropriate. The Offer Price and the exact number of Offer Shares
will be stated in the Pricing Statement which will be published on the
Company’s website and deposited with the AFM. The Company and
the Joint Bookrunners reserve the right to increase the maximum
number of Offer Shares before the end of the Offering Period. Any
such increase will be announced in a press release prior to the end of
the Offering Period.

The date of pricing is expected to be 26 March 2010, prior to close of
trading on Euronext Amsterdam, subject to acceleration or extension
of the timetable for the Offering.

Allotment of the Offer Shares is expected to take place on or about

26 March 2010, prior to close of trading on Euronext Amsterdam,
subject to acceleration or extension of the timetable for the Offering.
In the event that the Offering is over-subscribed, investors may
receive fewer Offer Shares than they applied to subscribe for. The
Managers may, at their own discretion and without stating the
grounds, reject any subscriptions wholly or partly. Allotment of the
Offer Shares to investors will be determined by the Company together
with the Managers. The Managers will notify investors of any
allotment of Offer Shares to them.

Payment (in Euros) for the Offer Shares will take place on the
Settlement Date. Taxes and expenses, if any, must be borne by the
investor. Investors must pay the Offer Price in immediately available
funds on or before the Settlement Date (or earlier in the case of an
early closing of the Offering Period and consequent acceleration of
pricing, allocation, commencement of trading and Settlement).




Admission and Trading

Settlement Date

Settlement

Dividends and Ranking

Lock-up

Commitment of Major Shareholder

Use of Proceeds

Joint Bookrunners

Joint Lead Managers

Application has been made for admission of the Offer Shares to
trading on Euronext Amsterdam and Euronext Paris. Subject to
acceleration or extension of the timetable for the Offering, trading in
the Offer Shares is expected to commence on Euronext Amsterdam
and Euronext Paris on or about 31 March 2010.

Settlement is expected to take place on or about 31 March 2010,
subject to acceleration or extension of the timetable for the Offering.

Subject to acceleration or extension of the timetable for the Offering,
payment (in Euros) for, and issue and delivery of, the Offer Shares is
expected to take place on the Settlement Date through the book-entry
facilities of Euroclear Nederland, Euroclear and Clearstream
Luxembourg, in accordance with their normal settlement procedure
applicable to equity securities and against payment for such shares in
immediately available funds. If Settlement does not take place on the
Settlement Date as planned or at all, the Offering may be withdrawn,
in which case all subscriptions for Offer Shares will be disregarded,
any allotments made will be deemed not to have been made and any
subscription payments made will be returned without interest or other
compensation. Any dealings in Offer Shares prior to Settlement are at
the sole risk of the parties concerned.

The Offer Shares will, upon issue, rank equally in all respects with
the currently outstanding Ordinary Shares. They will be eligible for
any dividend payment which the Company may declare on the
Ordinary Shares following the issuance of the Offer Shares.

The Company agrees with the Managers, save for certain customary
exceptions such as the payment of dividend for the financial year
ended 31 December 2009 which may be paid in Ordinary Shares at
the Shareholder’s option, not to, among others, issue, offer, pledge,
sell, contract to sell, grant any option to purchase or otherwise dispose
of, any Ordinary Shares (or any securities convertible into or
exchangeable for Ordinary Shares or which carry rights to subscribe
or purchase Ordinary Shares) or enter into a transaction (including a
derivative transaction) having a similar effect on the market in the
Ordinary Shares, during the period commencing on the date of the
Placement Agreement and ending three months after the Settlement
Date, without the prior written consent of the Sole Global Coordinator
on behalf of the Managers, in accordance with or pursuant to the
Placement Agreement.

APG has agreed to subscribe for up to approximately € 220.7 million
of Offer Shares pro-rata to its interest in the share capital of the
Company of 36.78% prior to the Offering.

The Company intends to use the net proceeds from the Offering to
finance in part the Acquisition and the remaining net proceeds to
finance existing and future Pipeline projects and for general corporate
purposes (see “Use of Proceeds”).

J.P. Morgan Securities Ltd., Deutsche Bank AG, London Branch and
The Royal Bank of Scotland N.V.

BNP PARIBAS, ING Bank N.V. and Kempen & Co N.V.
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Ordinary Shares Trading Information Euronext Trading symbol: CORA
ISIN: NL0000288967

Selling and Transfer Restrictions The Offering is made only in those jurisdictions in which, and only to
those persons to whom, the Offering may be lawfully made (see
“Selling and Transfer Restrictions”).

Governing law Dutch law

Competent courts Amsterdam, the Netherlands
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RISK FACTORS

Before investing in the Ordinary Shares, prospective investors should consider carefully all of the
information in this Prospectus, including the following specific risks and uncertainties. If any of the following
risks actually occurs, the Group’s business, results of operations or financial condition could be materially
adversely affected. In that event, the value of the Ordinary Shares could decline and an investor might lose part
or all of the investor’s investment. Although the Group believes that the risks and uncertainties described below
are the most material risks and uncertainties facing the Group’s business, they are not the only ones the Group
faces. Additional risks and uncertainties not presently known to the Group or that the Group currently deems
immaterial may also have a material adverse effect on the Group’s business, results of operations or financial
condition and could negatively affect the price of the Ordinary Shares.

Prospective investors should also read the detailed information set out elsewhere in this Prospectus and
should reach their own views before making an investment decision with respect to any Ordinary Shares.
Furthermore, before making an investment decision with respect to any Ordinary Shares, prospective investors
should consult their own stockbroker, bank manager, lawyer, auditor or other financial, legal and tax advisers
and carefully review the risks associated with an investment in the Ordinary Shares and consider such an
investment decision in light of the prospective investor’s personal circumstances.

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

The Group is exposed to certain risks relating to real estate investments.

Investing in real estate is generally, and in retail properties specifically, subject to various risks, including
adverse changes in national or international economic conditions, adverse local market conditions, the financial
conditions of the retail sector (including tenants), buyers and sellers of real estate, changes in availability of debt
financing, changes in interest rates, real estate tax rates and other operating expenses, environmental laws and
regulations, planning laws and other governmental rules and fiscal policies, environmental claims arising in
respect of properties acquired with undisclosed or unknown environmental problems or as to which inadequate
reserves had been established, energy prices, changes in the relative popularity of real estate types and locations
leading to an oversupply of space or a reduction in demand for a particular type of real estate in a given market,
and risks and operating problems arising out of the presence of certain construction materials.

These factors could cause fluctuations in rental income or operating expenses, causing a negative effect on
the operating returns derived from, and the value of real estate investments. The capital value of real estate
investments may be significantly diminished in the event of a downward turn in real estate prices or the
occurrence of any of the other factors noted above. Such a decrease in value would have a material adverse effect
on the Group’s results of operations and financial condition and, as a result, on the value of and return on the
Ordinary Shares.

The crisis in the financial markets and the global economic downturn have had and may continue to have
negative consequences for the Group’s results of operations and financial condition.

The financial markets crisis and the global economic downturn that followed have had worldwide negative
effects, including in the markets in which the Group’s properties are located. The economic uncertainty has
contributed to a deterioration in the consumer and investment climate, affecting a range of economic activities,
including the retail property sector. Lower disposable incomes due to rising unemployment have translated into
lower consumer spending, which put pressure on retailers’ profits. This, together with reduced availability of
financing, has prompted certain retailers to scale back or postpone their expansion plans, which has made it more
difficult for retail property managers to find appropriate tenants.

Although some of the Group’s markets, such as France, have begun to show the first signs of recovery, other
markets, such as Spain, continue to experience high unemployment rates and low consumer spending. Overall,
the economic environment remains fragile. Should the recent signs of economic recovery in some of the Group’s
markets not be sustainable or if economic conditions in the Group’s markets worsen or remain negative for
longer than expected, the Group’s rental income and, therefore, its results of operations, may be negatively
affected.

The economic crisis also has had an adverse effect on the market values of real estate, causing a negative
revaluation of the Group’s properties. Furthermore, the economic crisis negatively affected real estate
investments. Due to uncertainties and constraints in the credit markets, investments in European retail properties
slowed down considerably in 2008 and the first half of 2009.
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The current economic crisis and any future market downturns could have negative consequences for, among
other things, the Group’s results of operations, asset values, financial condition and equity base. These may in
turn impair the Group’s ability to comply with the covenants contained in its financing agreements and obtain
financing on acceptable terms, and could increase the Group’s financing cost. This would negatively affect the
refinancing of the Group’s existing real estate projects and the Group’s new projects and acquisitions, which
could jeopardise the Group’s future growth.

The Group is exposed to risks related to the acquisition and ownership of real estate properties.

The Group plans to acquire additional commercial properties in its Home Markets and in any other country
that may become a new Home Market on the basis of strategic considerations. There can be no assurance that due
diligence examinations carried out by the Group in connection with any properties it considers acquiring or has
acquired in the past will reveal or have revealed all of the risks associated with such property, or the full extent of
such risks. When the Group acquires or owns a property, the property may be subject to hidden material defects
or deficiencies in the title to the property or otherwise, which were not apparent at the time of acquisition,
including structural damage, environmental hazards, legal restrictions or encumbrances and non-compliance with
existing building standards or health and safety or other administrative regulations. Although the Group typically
obtains warranties from the seller of a property with respect to certain legal or factual issues, these warranties
may not cover all of the problems that may arise following the purchase and may not fully compensate the Group
for any diminution in the value of such property or other loss it may suffer. In addition, it may be difficult or
impossible to enforce warranties against a seller for various reasons, including the insolvency of the seller or the
expiration of such warranties.

The Group’s focus on shopping centres increases its dependence on consumer behaviour.

One of the main emphases of the Group is its focus on shopping centres. The lack of industry diversification
increases the risk associated with these investments. A downturn in the demand for shopping centres may have a
more pronounced negative effect on the Group’s revenues and profitability than if it had diversified its
investments into different types of properties. This strategy makes the Group vulnerable to the behaviour of
consumers and their sometimes unpredictable demands. Consumer wishes and needs can vary from region to
region, and the Group must accurately estimate customer demands in the various regions in which it operates to
ensure an appropriate mix of tenants in its shopping centres. The long term nature of a significant proportion of
the Group’s lease contracts may hinder the Group’s ability to adjust the tenant mix in a timely fashion. The
current economic crisis has lowered consumer confidence. Lower consumer confidence and increased
competition from alternative shopping channels such as mail order companies, discount stores and internet-based
retailers may continue to have an effect on consumer spending levels at shopping centres which could, among
other things, result in lower occupancy rates, with a direct negative impact on the Group’s rental income and
earnings.

A decreased demand for, or an increased supply of, shopping centres or a contraction of the market for retail
properties in case of an economic downturn in markets in which the Group is active, could materially
adversely affect the businesses, financial condition, operational results or prospects of the Group.

Changes in supply and demand for real estate, especially for shops and shopping centres, or a contraction of
the retail property market in the case of an economic downturn in the markets in which the Group is active may
negatively influence the occupancy rates of the Group’s properties, the rental fee rates, and the level of demand
and prices for such properties. Similarly, the demand for shopping and office space may decrease as a result of an
increase in available space and heightened competition for “quality” renters. This would result in lower rental
rates and delays by existing tenants in the renewal of expiring lease agreements and shorter lease periods, which
could materially adversely affect the businesses, financial condition, operational results or prospects of the
Group. Furthermore, the Group may bear maintenance costs for property it cannot rent out, which would lower
earnings.

Incorrect estimates of the economic conditions that will prevail at the time a development project becomes
operational could have a material adverse effect on the business, results of operations and financial condition
of the Group.

When considering development project investments, the Group needs to make an estimate of the economic
and market conditions that will prevail in the market where the project is located at the time the project is
completed and becomes operational, and there is uncertainty at the beginning of a development project about the
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economic and market conditions at the time of completion of the project. Such estimates are difficult to make
since it takes a considerable time before development projects are completed and become operational. During
this time, economic conditions can change unfavourably and lower the Group’s expected return on the
investment. For example, a given market may experience an oversupply of retail properties at the time of a
project’s completion, leading to lower occupancy rates. As a result, the Group may incorrectly time its
development project investments and adopt an inappropriate business strategy, which could have a material
adverse effect on its business, results of operations and financial condition.

A competitive retail property market may adversely affect the Group’s revenue and profitability.

One of the primary areas of focus of the Group is the active management of its operational Portfolio through
the renewals of leases with existing tenants and the acquisition of new tenants. The Group competes with local
real estate developers, private investors, property funds and other retail property owners for tenants. Other than
the requirement for capital, there are few barriers to enter the retail property market. Some of the Group’s
competitors may have properties that are newer, better located or in superior condition to its properties. This
competition for tenants may negatively affect the Group’s ability to attract new tenants and retain existing
tenants. It may also negatively influence the terms of its leases, including the amount of rent that the Group
charges and the incentives to tenants that it provides, thereby adversely affecting the Group’s business and results
of operations. Dominance of a shopping centre in its Catchment Area is an important factor that determines the
shopping centre’s ability to compete for tenants. If there are several dominant centres in the same Catchment
Area, competition is more intense. Now that the economies in its Home Markets are experiencing a downturn,
the Group is experiencing increased competition for tenants.

In addition to competition for tenants, the Group faces competition in acquiring and selling properties,
including from property developers, property funds and property users. Investment in retail property in the
countries in which the Group operates has generally increased over the last several years and may continue to
increase in the future. Some of the Group’s competitors may have access to greater or less expensive sources of
capital than the Group or may have more resources with which to pursue acquisitions. If competition for
acquiring properties were to increase, the Group might have to pay higher prices for acquisitions and/or reduce
the pool of properties that meet its investment criteria. Any increase in properties on the markets or a general
decreased interest for properties may adversely affect the price the Group is able to obtain for sales of its
properties as well as increase the time required to conduct any such sales.

The Group is exposed to the risk of revaluation losses with respect to its properties.

In the consolidated financial statements of the Group, the investment properties held by it are recorded as
assets based on the fair value method pursuant to International Accounting Standard (“IAS”) 40. Any gain or loss
arising from a change in the fair value of the Group’s investment property is recognised as profit or loss for the
period in which it arises.

The fair value of the properties of the Group, reflecting their market value, is subject to change. Generally,
the market value of real estate properties depends on a variety of factors, some of which are exogenous and may
not be within the control of the Group, such as decreasing demand or occupancy rates in the markets in which the
Group operates or movements in expected investment yields. In addition, many qualitative factors affect the
valuation of a property, including the property’s expected rental income, its condition and its location. Should the
factors considered or assumptions made in valuing a property change, to reflect new developments or for other
reasons, subsequent valuations may result in a decrease in the fair value ascribed to such property. If such
valuations reveal significant decreases in fair value compared to prior valuations, the Group will incur significant
revaluation losses with respect to such properties. The Group’s external debt financings contain certain
covenants, such as an obligation to maintain a maximum leverage ratio. The Group’s compliance with such
covenants is dependent on the fair value of its properties. A decline in the fair value of such properties could
affect the Group’s compliance with these covenants, which could result in a mandatory refinancing of the
existing debt facilities, which could have material adverse effects on the Group’s financial condition. As a result
of the downturn in the economy and the real estate market and rising investment yields, the Group incurred net
valuation losses of € 336.6 million in 2008 and € 382.6 million in 2009. Depending on its extent, a revaluation
loss could have a material adverse affect on the business, assets and liabilities, results of operations and financial
condition of the Group.
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The Group is exposed to risks arising from the illiquidity of its Portfolio.

The market for the types of properties the Group owns or is likely to acquire in the future is generally
illiquid. Were the Group required to liquidate parts of its Portfolio on short notice for any reason, including
raising funds to support its operations or repay outstanding indebtedness, or exiting an investment the Group no
longer wishes to own, the Group may not be able to sell any portion of its Portfolio on favourable terms or at all.
In the case of an accelerated sale, there may be a significant shortfall between the fair value of the property and
the price at which the Group could sell such property. Even in planned disposals in the ordinary course of
business, an illiquid market may result in a sales price that is lower than anticipated or in a delay of the sale.
Prices thus obtained may not even cover the book value of the property sold. Any such shortfall could have a
material adverse effect on the business, financial condition or results of operations of the Group. In addition, the
Group may be subject to restrictions on its ability to sell properties pursuant to the acquisition agreements
through which it acquired certain properties or pursuant to covenants limiting asset disposals in the Group’s
credit agreements, or where the Group has only a minority interest in a property.

The Group may not be able to successfully engage in other acquisitions, disposals, refurbishments or
expansions of properties.

The Group intends to acquire new properties and to sell, refurbish or expand its existing properties in order
to optimise the value of its Portfolio. The ability of the Group to engage in acquisitions, disposals, refurbishments
or expansions may be limited by its ability to identify appropriate properties, as well as by conditions beyond its
control, such as the availability of attractively priced acquisitions, the condition of the retail property market or
changes in governmental and municipal regulations. In addition, the ability of the Group to acquire additional
properties may be limited by an inability to obtain financing on terms attractive to it, conditions with which the
Group is required to comply in order to maintain its status as a FII and a SIIC or restrictions contained in its
current or future credit agreements. Each acquisition, disposal, refurbishment and expansion will entail
uncertainties and risks, including the risk that such project may not be completed after the Group has invested
significant amounts of time and money.

The Group’s development projects require large initial investments, which will start generating rental income
only after a certain period of time and are subject to certain risks, which could materially adversely affect the
businesses, financial condition, operational results or prospects of the Group.

The Group’s activities include the development of real estate, and the Group has a sizeable Pipeline to
support its growth strategy. These projects require large investments, including the purchase of land, in the early
stages of the projects and start generating rental income only after a certain period of time because of the long-
term nature of construction work. These projects are subject to various risks, each of which could cause delay of
a project and therefore increase the time until the project starts generating rental income, increase the costs of a
project compared to the budget, cause the loss or decrease of expected income of a project or, in some cases,
even cause the termination of a project. Risks involved in these activities include but are not limited to: (i) delays
resulting from amongst other things adverse weather conditions, work disputes, insolvency of construction
contractors, shortages of equipment or construction materials, accidents or unforeseen technical difficulties;

(i1) difficulty in acquiring occupancy permits or other approvals required by law to complete the project (the
Group’s policy is that no investment will be made unless all permits are secured); (iii) refusal by the planning
authorities in the various countries in which the Group operates to approve development plans; (iv) demands of
planning authorities to modify existing plans; and (v) upon completion of the development project, actual income
from rent or sale of properties and the occupancy rates being lower than forecasted.

Increased maintenance and redevelopment costs could adversely affect the Group’s results.

Generally, as properties age they require greater maintenance, refurbishment and redevelopment costs.
Numerous factors, including the age of the relevant building, the material and substances used at the time of
construction or currently unknown building code violations, could result in substantial unbudgeted costs for
refurbishment, modernisation and decontamination required to remove and dispose of any hazardous materials
(e.g. asbestos). If the Group does not carry out maintenance, refurbishment and redevelopment activities with
respect to its properties, these properties may become less attractive to tenants and the Group’s rental income
may decrease, affecting the results and financial condition of the Group.

15



The valuation of the properties of the Group contained in the Valuation Reports is inherently subjective and
uncertain.

The valuation of real estate is inherently subjective due to the individual nature of each property and
characteristics of the local, regional and national real estate markets, which change over time and may be
affected by various factors and the valuation methods used. In addition, the Group’s properties are valued by nine
different appraisers. As a result, valuations are subject to uncertainty and change. Furthermore, the lower number
of real estate transactions in the recent past due to the economic crisis has made valuations less certain, as there is
a limited number of comparatives. The Valuation Reports included in this Prospectus were made on the basis of
assumptions, such as assumptions with regard to prospective lettings and rent reviews that may not prove to be
accurate at the time the valuations were made or in the future. Potential investors should carefully review these
assumptions, which are outlined in the Valuation Reports. The valuations in the Valuation Reports may not
reflect actual sales prices even if any such sales were to occur shortly after the date of this Prospectus.

To the extent that real estate included in the Valuation Reports has been overvalued, the Group may be
required to write down the value of such real estate as recorded on the Group’s balance sheet. Such a write down
could have a material adverse effect on the Group’s financial condition and profitability and, as a result, on the
value of and return on the Ordinary Shares.

The Group is exposed to risks relating to ground leases.

The Group holds some of its properties under ground leases, with the land being owned by another party.
The conditions of the ground lease agreement, such as its term and the payment obligations, are a parameter for
the value of the property. The ground lease agreement may contain provisions leading to the loss of the ground
leased property if the Group is in serious breach of the ground lease agreement. Furthermore, the Group may face
changes in the terms and conditions of the ground lease agreement, for example with respect to payment
obligations to the owner of the property. Unfavourable changes may limit the Group’s ability to sell the ground
leased property and may decrease its value. The Group may be required to write down the value of such asset as
recorded on the Group’s consolidated balance sheet. Such a write down could have a material adverse effect on
the Group’s consolidated balance sheet and profitability and, as a result, on the value of and return on the
Ordinary Shares.

The business, results of operations and financial condition of the Group depend on its ability to maintain and
increase occupancy rates through the execution of leases with new tenants and the renewal of leases by its
existing tenants.

The ability to manage occupancy rates at the Group’s properties depends in large part on the condition of
the retail property market in the markets in which the Group operates. A negative change in any of the factors
affecting the retail property market and its occupancy rates, including the current economic crisis, may adversely
affect the business of the Group. The Group has historically maintained stable and high occupancy rates. In the
recent past, however, the Group experienced a moderate decline in occupancy rates, for example in Spain. The
Group may not be able to maintain and increase occupancy rates in the future.

The ability of the Group to manage occupancy rates is also dependent upon the remaining terms of the
current lease agreements, the solvency of current tenants and the attractiveness of its properties to current and
prospective tenants. In order to retain current tenants and attract new tenants the Group may be required to offer
reductions in rent, lease incentives and other terms in its lease contracts that make such leases less favourable to
the Group. The Group may not be successful in maintaining or increasing occupancy rates or successfully
negotiating favourable terms and conditions in its leases. A failure to do so could have a material adverse effect
on the business, financial condition and results of operations of the Group.

The Group is exposed to credit risk on rent payments from its tenants.

The amounts payable to the Group under its leases with tenants that are not secured (by deposits, bank
guarantees or corporate guarantees) bear the risk that its tenants will be unable to pay such amounts when due.
The Group may suffer from a decline in revenues and profitability in the event a number of its significant tenants
are unable to pay rent owed when due or seek bankruptcy protection. The Group is not insured against this credit
risk. The creditworthiness of a tenant can decline over the short or medium term. If a tenant seeks bankruptcy
protection, the Group may be subject to delays in receipt of rental and other contractual payments, if it is able to
collect such payments at all, and the Group may not be able to terminate the tenant’s lease which also prevents
the Group from leasing out the property to a new tenant. The Group may not be able to limit its potential loss of
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revenues from tenants who are unable to make their lease payments. At 31 December 2009, the Group was a
party to approximately 5,700 lease contracts, of which approximately 5,300 related to retail. At 31 December
2009, the top ten tenants by Annual Rent represented 16.8%, with the largest tenant representing 2.6%, of the
Group’s total Annual Rent.

Loss of its managerial staff and other key personnel could hamper ability of the Group to fulfil its business
strategies.

The Group believes that its performance, success and ability to fulfil its strategic objectives depend on
retaining its current executives and members of its managerial staff who are experienced in the markets and
business in which the Group operates. The loss of any executive employee, managerial staff or other key
personnel could have a material adverse effect on the business and results of operations of the Group. Although
the Group has adopted policies to retain its managerial staff and key personnel, changes in its managerial staff
could have an adverse effect on the Group and on the results of its operations. The Group might find it difficult to
recruit suitable employees, both for expanding its operations and for replacing employees who may resign or
recruiting such suitable employees may entail substantial costs both in terms of salaries and other incentive
instruments.

The Group may be liable for environmental issues on or in its properties.

The operations and properties of the Group are subject to various laws and regulations in the countries
where it operates concerning the protection of the environment, including but not limited to regulation of air, soil
and water quality, controls of hazardous or toxic substances and guidelines regarding health and safety. The
Group may be required to pay for clean-up costs (and in specific circumstances, for aftercare costs) for any
contaminated property it currently owns or owned in the past. As a property owner, the Group may also incur
fines or other penalties for any deficiencies in environmental compliance and may be liable for remedial costs. In
addition, contaminated properties may experience decreases in value. Although the Group, in connection with
property acquisitions, typically obtains a guarantee that the property is suitable from an environmental point of
view for the envisaged use, the Group may not be able to successfully claim under these guarantees.

Laws and regulations may also impose liability for the release of certain materials into the air or water from
a property, including asbestos, and such release can form the basis for liability to third persons for personal injury
or other damages. Environmental laws can impose liability without regard to whether the owner or operator had
knowledge of the release of substances or caused the release.

The Company believes that none of its properties currently require immediate material remediation or
decontamination. However, environmental authorities could disagree with respect to any of the properties and the
Group could be required to initiate costly, extensive and time-consuming clean up at one or more of its
properties. Such requirements could make the relevant properties unattractive to potential tenants or buyers,
delay capital improvements on such properties, and have a material adverse effect on the business, results of
operation and financial condition of the Group.

The Group is exposed to risks related to the safety of consumers and tenants in shopping centres, including
acts of terrorism and violence.

The Group promotes security and safety of consumers and tenants in its shopping centres. However, due to
high visibility and presence of large numbers of people, the Group’s properties may be targets for terrorism and
other forms of violence. Any terror or violent attack on a property of the Group or a similar property owned by
someone else may harm the conditions of the Group’s tenants and may, apart from any direct losses, harm the
property investments of the Group. These attacks may directly or indirectly affect the value of the Portfolio. Even
where the Group is insured against losses due to such attacks, certain losses resulting from these types of events
may be uninsurable or not insurable to the full extent of the loss suffered. Moreover, any of these events could
lower consumer confidence and spending in the Group’s shopping centres or increase volatility and uncertainty
in the worldwide financial markets and economy. Adverse economic conditions resulting from these types of
events could reduce demand for space in the Group’s properties and thereby reduce the value of these properties
and rental income.

The Group could be exposed to catastrophic events, such as earthquakes, flooding, landslides and volcanic
eruptions.

Some of the Group’s properties are located in areas with a risk of catastrophic events, such as earthquakes,
flooding, landslides and volcanic eruptions. These may result in severe damages to the Group’s properties.
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Moreover, such events may create economic and political uncertainties, which could have a negative effect on
economic conditions in the regions in which the Group operates and, more specifically, on its business, financial
condition, operational results or prospects in ways that cannot be predicted.

The Group may suffer losses not covered by insurance.

The Group seeks to maintain insurance policies covering its properties and employees with policy
specifications and insured limits which the Group believes are customary for the real estate business in its
markets. The Group’s properties are largely covered against property damages and third party liability by means
of corporate umbrella policies, on the basis of their replacement costs, with loss of rent covered for a period of
two years. There are, however, certain types of risks that are generally not or not fully insured against, such as
damages caused by flood, earthquake, volcanic eruption, war risks, malicious intent, civil riots, damages caused
by natural heating and pollution or other force majeure events and civil liability for environmental damages. The
occurrence of a significant event not fully insured or indemnified against or the failure of the Group to meet its
insurance payment obligations could result in a loss of all or a portion of the capital invested in a property, as
well as the anticipated future revenue from that property. In addition, the Group may not be able to maintain
adequate insurance coverage in the future at commercially reasonable rates with acceptable terms.

If the Group loses or is unable to obtain licences necessary for its operations or expansion, it may not be able
to carry on its business or parts of its current or planned businesses.

The Company has obtained a licence from the AFM under the FMSA for its activities as an investment
institution. In this respect, the Company is required to comply with the ongoing requirements under the FMSA.
The FMSA and other applicable laws and regulations and their interpretation may change from time to time.
Compliance with, and monitoring of, applicable laws and regulations may be difficult, time consuming and
costly. Moreover, failure to comply with the applicable laws and regulations could result in fines or other
sanctions, including the revocation of the licence.

In addition, the Group has obtained several other licences and permits for its properties from, inter alia,
municipalities. Some of these licences are issued for a limited period of time and may not be renewed, or, if they
are renewed, their terms may be changed. These licenses contain a number of requirements regarding the way the
Group conducts its business. Failure to meet these requirements could result in fines or other sanctions including,
ultimately, revocation of licenses. Moreover, the Group may be required to obtain licenses where it wishes to
expand into new areas of businesses and it may not be able to obtain these licences.

The real estate sector is susceptible to fraud.

Certain activities in the real estate sector have been subject to allegations of embezzlement of cash in
connection with arranging large scale real estate transactions. This has shown that the real estate sector — and in
particular the development business — is susceptible to fraud. The Group is currently not aware of any such fraud
taking place within its business. However, the Group may become the target of fraud or other illicit behaviour in
any of the markets in which it operates. This may have a material adverse effect on the Group’s reputation,
business and financial condition.

Risks relating to the financing of the Group’s activities

Accessing capital on satisfactory terms is necessary for maintaining, growing and developing the Group’s
business and Portfolio.

In the ordinary course of business, the Group makes significant capital expenditures for the acquisition,
(re)development and maintenance of projects or properties. The Group has so far financed its capital
expenditures through operating cash flows and raising debt and equity, however, the Group may not be able to
continue to do so. The ability of the Group to obtain financing depends on several factors, some of which are
beyond its control, such as general economic conditions, the availability of credit from financial institutions, and
global and European monetary policy. In addition, a deterioration in the Group’s business results or financial
condition could lead to higher financing costs. The Group may not be able to obtain financing and any financing
that it can obtain may not have terms satisfactory to it. Moreover, there may be a risk that the Group’s financial
counterparties will not be able to provide funds under the facilities agreed with the Group.

In addition, the ability of the Group to obtain debt financing may be constrained by its qualification as an
FII under Dutch tax law and the resulting limitations on the level of its indebtedness or restrictions contained in
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its current or future credit agreements. See “Regulatory Matters and Tax Status of the Group” for a description of
the limitations on the incurrence of indebtedness imposed by the FII status. Failure to obtain financing could
have an adverse effect on the business, financial condition and results of operations of the Group.

Changing capital market conditions could have negative consequences for the business and results of
operations of the Group.

The crisis that started affecting the international debt and equity markets in the summer of 2007 resulted in
increased funding cost and a limited availability of financing sources. Although these effects have recently
diminished, a deepening of the financial crisis could have a similar impact. Although the Group continually
monitors developments in domestic and international capital markets and endeavours to raise debt and/or equity
capital at appropriate times and in a cost effective manner, adverse and continued constraints in the supply of
liquidity may adversely affect the cost of funding for the Group and extreme liquidity constraints may limit
growth possibilities and may even force the Group to liquidate a part of its Portfolio, all with potentially adverse
consequences for the Group’s business, results of operation and the value of the Ordinary Shares.

The Group is exposed to interest rate risks.

The Group’s policy is to arrange between one third and two thirds of its borrowing requirements at fixed
interest rates. At 31 December 2009, fixed-rate borrowings accounted for approximately 63% of the Group’s
interest-bearing debt (net after swaps). At that level, increased borrowing costs due to an increase in interest
rates are partly offset by automatic inflation adjustment in leases, increased rents on renewed leases and
increased interest income. Nevertheless, the Group’s borrowing costs rose in 2008 due to higher interest rates,
and adverse fluctuations and increases in interest rates could adversely affect the Group’s results of operations in
the future.

The Group is exposed to currency risks.

With the exception of the participating interests in Turkey and Bulgaria, all the Group’s activities are in euro
zone countries. For its operations in Turkey, the Group has adopted functional currencies on the basis of the
economic risk of the rental cash flows. These currencies are either the Euro or the US dollar. Exchange risks on
the net investments in US dollars are reduced by financing these investments with loans in the same currency or
by making use of currency swaps. Property values are not hedged. Fluctuations in currency exchange rates which
are not successfully mitigated by the Group’s hedging policy could adversely affect its business and results of
operations.

Risks relating to structure of the Group

The Group’s success is largely dependent on the quality of its Business Units’ local management.

The Group uses a decentralised business model in which the management of its local Business Units in each
country are largely responsible for their Business Unit’s operating results. As a result, the Business Units’ local
management has a significant level of autonomy in implementing the Group’s policy and strategies on a local
level. Therefore, the Group is highly dependent on the quality of local management with respect to, among other
activities, (i) managing operational shopping centres and developments in the Pipeline, (ii) attracting desired
tenants, (iii) preparing financial reporting, and (iv) effective governance and control of the local operations. The
inability of Business Units’ management to carry out these or other significant activities adequately and on time
could have a material adverse effect on the Group’s business, financial condition, results of operations and
prospects.

In addition, as a result of the decentralised structure, the Company’s central management may have
insufficient visibility and control over the activities and operations of local management and may not be
informed of local developments for it to adequately react to them on a timely basis, which could have a material
adverse effect on the Group’s business, financial condition, results of operations and prospects, as well as on the
value of and return on the Ordinary Shares.

The Company is a holding company with no operations and relies on its operating subsidiaries to provide it
with funds necessary to meet its financial obligations.

The Company is a holding company with no material, direct business operations. The principal assets of the
Company are the equity interests it directly or indirectly holds in its operating subsidiaries. As a result, the
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Company is dependent on loans, dividends and other payments from its subsidiaries to generate the funds
necessary to meet its financial obligations, including the payment of dividends. The ability of the Company’s
subsidiaries to make such distributions and other payments depends on their earnings and may be subject to
statutory, legal or contractual limitations. As an equity investor in its subsidiaries, the Company’s right to receive
assets upon their liquidation or reorganisation will be effectively subordinated to the claims of creditors of its
subsidiaries. To the extent that the Company is recognised as a creditor of such subsidiaries, the Company’s
claims may still be subordinated to any security interest in or other lien on their assets and to any of their debt or
other obligations that are senior to the Company’s claims.

The Company may not be able to pay or maintain dividends and the failure to do so would adversely affect the
price of its Ordinary Shares.

The Company is obliged to pay a dividend once a year to holders of Ordinary Shares (‘“Shareholders™) in
accordance with the applicable provisions of Dutch law. The objective of the Company’s dividend policy is to at
least comply with the FII requirements (See “Dividends and Dividend Policy—Dividend policy”) and, except in
special circumstances, to maintain the level of dividend on a per share basis and preferably increase it by the
average rate of inflation in the euro zone. The Company may propose to the general meeting of Shareholders (the
“General Meeting”) to pay a dividend in cash or in shares or a combination thereof in accordance with the FII
requirements. However, the ability of the Company to pay and maintain cash dividends is based on many factors,
including its ability to renew current tenant leases and attract new tenants, the ability to negotiate favourable
lease terms and conditions, operating expense levels, the level of demand for its properties, its compliance with
the terms of debt financing arrangements and actual results that may vary substantially from estimates. A change
in any such factor could affect the ability of the Company to pay or maintain dividends. Therefore, the Company
can give no assurance as to its ability to pay dividends. The Company also cannot give any assurance that the
level of dividends will be maintained or will increase over time or that increases in demand for its properties or
rental rates will increase the cash available for dividends. The failure to pay or maintain dividends may adversely
affect the price of the Ordinary Shares.

The Company could suffer adverse consequences if it fails to maintain its status as an FII.

As of the date of this Prospectus, the Company qualifies as an FII (see “Regulatory Matters and Tax Status
of the Group—Tax status”). To maintain its FII status, the Company must meet certain activity restrictions,
leverage restrictions, shareholder requirements, profit distribution obligations and management and control
restrictions. The ability to meet the conditions required for the FII status depends upon the Company’s ability to
successfully manage its assets and indebtedness on an ongoing basis. The Company may not continue to meet the
existing requirements in the event of a change in the Company’s financial condition, or otherwise, and the
applicable requirements may change in the future in a manner that would make the FII status unavailable to the
Company. Changes may also occur in the Company’s shareholding structure, which are beyond its control, such
that it is no longer able to fulfil all the requirements of its status as an FII.

In the event any of the requirements for the FII status are breached, the Company will lose the FII status as
of the start of the fiscal year in which such breach occurred. In the event that the Company breaches the
requirement for the timely distribution of its distributable profits, the Company will lose the FII status as of the
start of the fiscal year prior to the fiscal year in which this breach occurred.

If the Company fails to qualify as an FII or loses the FII status, it becomes a regular corporate tax payer
which, among other things, would result in future profits derived from going concern income and/or capital gains
being taxed at the general Dutch corporate income tax rate of 25.5%. The loss of the Company’s status as an FII
would have an adverse effect on the Company’s results of operations and financial position, and hence on the
price of the Ordinary Shares.

The Company could suffer adverse consequences if it fails to maintain SIIC status for itself or its French
subsidiaries.

As of the date of this Prospectus, the Company, through its French permanent establishment (i.e. a French
entity created by the Company (currently, Corio S.A.) which holds shares in the Group’s French subsidiaries and
the Group’s French properties), qualifies as an SIIC (see “Regulatory Matters and Tax Status of the Group—Tax
status—SIIC regime in France”). The ability to meet the conditions required for the SIIC status depends upon the
Company’s ability to successfully manage its ancillary activities and the assets allocated to such activities.
Changes may also occur in the Group’s shareholding structure, which are beyond its control, such that the
conditions for election of the SIIC regime are no longer fulfilled.
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If the Company’s French permanent establishment no longer meets the conditions for election of the SIIC
regime, it will become a corporate tax payer, permanently or, under certain circumstances, on a temporary basis,
which, among other things, would result in future profits derived from going concern income and/or capital gains
being taxed at the general French corporate income tax rate of 33.33% as from the first day of the financial year
concerned.

An exit of the SIIC regime during the ten-year period following the election entails an additional taxation of
19% on latent capital gains and on capital gains accrued during the period of application of the SIIC regime.

The Group could suffer adverse consequences if it fails to maintain its current beneficial tax structuring of its
foreign investments due to changes in local tax law.

On the date of this Prospectus, the Group has structured its foreign investments in those countries where it
does not operate its business through an FII or SIIC regime in such a way that the effective current tax burden is
very low or non-existent. This beneficial structuring is based on the utilisation of current rules as enacted in local
tax laws. Any change in the local tax law may cause these structures to become less effective, resulting in a
higher tax burden than foreseen under the currently enacted tax laws.

A material change in the laws and regulations to which the Group is subject, or in their interpretation or
enforcement, could materially adversely affect the business, results of operations and financial condition of
the Group.

The Group must comply with a variety of laws and regulations, including planning, zoning, environmental,
health and safety, license requirements, tax and other laws and regulations. The Group may be required to pay
penalties for non-compliance with the laws and regulations of local, regional, national and EU authorities to
which it is subject. A material change in the applicable laws and regulations, or in their interpretation or
enforcement, could force the Group to alter its business strategy or operations, leading to additional costs or loss
of revenue, which could materially adversely affect the business, results of operation and financial condition of
the Group.

Shareholders may have difficulties protecting their interests as shareholders as the Company is a Dutch
limited liability company.

Dutch law and the Company’s articles of association (the “Articles of Association”) govern issues
regarding the legal organisation, internal constitution, corporate authority and liability of members of the
Company’s management board (raad van bestuur; the “Management Board”) and the Company’s supervisory
board (raad van commissarissen; the “Supervisory Board”). The Company qualifies as an investment company
with variable capital (beleggingsmaatschappij met veranderlijk kapitaal) under Dutch law. As a consequence,
among other things, a Shareholder does not have a statutory pre-emption right with respect to an issue of
Ordinary Shares and the Management Board may decide to issue Ordinary Shares without a resolution of the
General Meeting. Furthermore, the Company’s offices and assets are located outside the United States. In
addition, all of the members of the Company’s Supervisory Board, Management Board and management team
are residents of jurisdictions outside the United States. As a result, it may be difficult to serve process on these
persons within the United States. The enforcement in a Dutch court of a United States judgment is subject to
Dutch rules of civil procedure.

The Group has limited control over its minority interests, including in joint venture companies.

The Group acquired minority stakes in joint venture companies and other minority interests in the past and
may continue making investments in companies in which it will not hold a majority interest. The Group normally
has no control over such companies. See “Business Overview—Overview of the operational portfolio—Retail
properties in the operational portfolio—Turkey”. Decisions made by the management or controlling equity
holders of these companies may differ from the Group’s strategy or from what the Group management believes
to be in the Group’s best interests. As a result of (i) a lack of operational control, or (ii) differing views from
those of such company’s management or controlling equity holders with respect to the strategy and management
of a company in which the Group does not have a majority interest, the performance of such minority interest
investments may be worse than anticipated.

In addition, if the Group disagrees with the management or controlling equity holders of a company in
which it has a minority interest, the Group’s options under the relevant shareholders or joint venture agreement
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or applicable corporate law may be limited. In certain cases, the only practical option may be the disposal of the
Group’s interest. However, in order for the Group to sell its interest, it may need to obtain the consent of other
investors or the board of directors of the relevant entity or it may encounter other contractual restrictions, such as
first-refusal rights. Consequently, the Group may not be able to sell its minority interests at commercially
favourable terms or at all, and may have to sell such interests at a loss compared to the amount paid for the
interest.

The Company’s current major Shareholder has significant interests in the Company and may be in the
position to exert significant influence over the outcome of matters relating to the Group’s business.

The Company’s current major Shareholder, APG, owns, directly or indirectly, a significant number of
Ordinary Shares which would enable it to control a significant portion of the voting rights in the Company (see
“Major Shareholder and Related Party Transactions—Major Shareholder”). APG has agreed to subscribe for
Offer Shares in the Offering (see “Plan of Distribution”). Consequently, this Shareholder may be in a position to
exert significant influence over or determine the outcome of matters requiring approval of the Shareholders,
including but not limited to appointments to the Management Board and the Supervisory Board and the approval
of significant transactions. The interests of this major Shareholder may differ from the interests of other
Shareholders. As a result, the major Shareholder’s interests in the Company’s voting capital may permit it to
effect certain transactions without other Shareholders’ support, or delay or prevent certain transactions that are in
the interests of other Shareholders, including without limitation an acquisition or other change in control of the
Group’s business, which could prevent other Shareholders from receiving a premium on their Ordinary Shares.
The market price of the Ordinary Shares may decline if the major Shareholder sells a substantial number of its
Ordinary Shares or uses its influence over or control of the Company’s voting capital in ways that are adverse to
other Shareholders.

There can be no assurance that the Company will not be a passive foreign investment company for U.S.
federal income tax purposes for any taxable year.

A non-U.S. corporation will be considered a passive foreign investment company (“PFIC”) for U.S. federal
income tax purposes for any taxable year in which a specified percentage of its gross income is “passive income” or
a specified percentage of its assets produce or are held for the production of passive income. Although passive
income generally includes rents, certain active rental income is not considered passive income for purposes of
determining whether a company is a PFIC. Based upon the manner in which the Group currently operates its
business, the Company does not believe that it should be treated as a PFIC for its taxable year ended on
December 31, 2009. However, there are uncertainties as to how to apply the active rental exception to companies
such as the Company, including uncertainties as to the application of the exception where management, operational
and marketing services are provided through subsidiaries. In addition, the proportion of the Group’s income and
assets which may qualify under the active rental exception will depend, in part, on the nature of assets acquired in
future acquisitions and the extent to which such assets are managed by the Group. Because PFIC status depends on
the character of the Group’s income and assets and the value of its assets from time to time, and because of the
uncertainties in the application of the active rental exception to companies such as the Company, there can be no
assurance that the Company will not be a PFIC for the current or any other taxable year.

If the Company were a PFIC for any taxable year during which a U.S. person held Ordinary Shares, certain
adverse U.S. federal income tax rules would apply to that person. In general, any gain from the disposition of
shares may be taxed as ordinary income, the disposition gain and certain dividend income may be taxed at rates
higher than those that would otherwise apply, and certain interest charges may be imposed on the U.S. person’s
tax liability. Certain elections may be available to U.S. shareholders which would result in alternative tax
treatment. See “Shareholders Taxation—Certain U.S. Federal Income Tax Considerations—Passive Foreign
Investment Company Rules” for more information. U.S. persons are urged to consult their own tax advisers as to
whether the Company may be treated as a PFIC and the tax consequences thereof.

Risks relating to the Ordinary Shares

The market price of the Ordinary Shares may fluctuate and may decline below the Offer Price and trading in
the Ordinary Shares may be very limited, which might lead to Shareholders not being able to sell their
Ordinary Shares at a reasonable price or at all.

The Offer Price of the Offer Shares at the time of the Offering may not be indicative of the market price for
the Ordinary Shares after the Offering has been completed. The market price of the Ordinary Shares has
experienced volatility in the recent past, and may continue to fluctuate, depending upon many factors beyond the
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Company’s control. The market price of the Ordinary Shares may be significantly affected by, among others the
following factors: (i) the Company’s actual or anticipated operational results, (ii) the level of the Company’s debt
(iii) future issues of Ordinary Shares, (iv) changes in, or the Company’s failure to meet, securities analysts’
expectations and (v) general market conditions and the factors listed above under “Risks relating to the Group
and the sector in which it operates”. The market price of the Ordinary Shares is also subject to fluctuations in
response to the Offering and the investor perception of the success and impact of the Offering. As a result of
these or other factors, the Ordinary Shares may trade at prices significantly below their market price and the net
asset value of the Group’s investments. The Company cannot assure that the market price of the Ordinary Shares
will not decline.

The interests of existing Shareholders may be diluted through the issuance of the Ordinary Shares.

Any additional capital raised through the issue of additional Ordinary Shares may dilute an investor’s
shareholding interest in the Company. The Management Board has the power to resolve upon the issue of shares
and to determine the price and further terms and conditions of such share issue, subject to the approval of the
Supervisory Board. The equity dilution per Ordinary Share of new investors, calculated in accordance with IFRS,
as of the date of publication of the Prospectus and adjusted to reflect the Offering (assuming full placement of the
Offering at an Offer Price of € 47.955, the closing price of the Ordinary Shares on Euronext Amsterdam on
18 March 2010) is € 0.34 (or 0.8%).

If securities or industry analysts do not publish research or reports about the Group’s business, or if they
change their recommendations regarding the Ordinary Shares adversely, the market price and trading volume
of the Ordinary Shares could decline.

The trading market for the Ordinary Shares is influenced by the research and reports that industry or
securities analysts publish about the Group’s business. If one or more of the analysts who cover the Group or its
industry downgrade the Ordinary Shares, the market price of the Ordinary Shares would likely decline. If one or
more of these analysts ceases coverage of the Group or fails to regularly publish reports on it, the Group could
lose visibility in the financial markets, which could cause the market price of the Ordinary Shares or trading
volume to decline.

Risks relating to the Acquisition

The risks relating to the Group, its properties, business and markets generally also apply to the properties and
development projects to be acquired in the Acquisition.

Risks mentioned above relating to the Group, its properties, business and the markets in which it operates,
generally also apply to the properties and development projects to be acquired in the Acquisition and the markets
and business relating to such assets. In addition, the Group faces specific risks in connection with the
Acquisition, as described below.

The Group may not be able to successfully and efficiently integrate the Acquisition into its operations.

The Acquisition involves important costs and risks and it may not be possible to achieve a successful and
efficient integration of the new business with the Group’s existing operations. This integration requires
coordination of the Group’s management, its organisation and its personnel. This process may prove difficult due
to numerous factors such as (i) cost accumulation; (ii) the failure to discover liabilities for which the Group may
be responsible as a successor, owner or operator; (iii) the possibility that the Group will be unable to retain key
staff members and customers from the Acquisition; (iv) the potential disruption of the Group’s ongoing business
and the strain placed on the Group’s management, administrative, operational and financial resources;

(v) maintenance of appropriate standards, controls, procedures and policies; (vi) diversion of the management’s
attention away from other business concerns; and (vii) the possibility that the acquired businesses may not
achieve the projected levels of revenue or profitability.

The Group may not be able to overcome the difficulties linked to the integration process and in that case the

Acquisition may have a material adverse effect on the Group’s business, financial condition and results of
operations.
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The Group has conducted a due diligence review of Multi and the assets that are part of the Acquisition. As
due diligence reviews are by nature subject to restrictions, the Group may become subject to unknown
liabilities of Multi, in particular with respect to the properties and development projects to be acquired, which
may have an adverse effect on the Group’s financial condition and results of operations.

The Group has conducted a due diligence review of the information about Multi and the properties and
development projects that are part of the Acquisition that was provided to the Group by Multi. However, due
diligence reviews are by nature subject to restrictions. As a result, after the closing of the Acquisition, the Group
may be subject to unknown liabilities of Multi relating to the properties and developments projects which are part
of the Acquisition, which may have an adverse effect on the Group’s financial condition and results of
operations.

The closing of the Offering and the closing of the Acquisition are subject to conditions.

The closing of the Offering is subject to certain conditions, including the condition that at the time of
closing of the Offering, no condition for closing of the Acquisition has become incapable of satisfaction (without
waiver) (see ‘“Plan of Distribution—Placement Agreement—Representations and warranties, indemnities and
termination”).

The closing of the Acquisition is conditional upon, among other things, the Company having obtained
financing for the Acquisition, including the refinancing of certain existing debt of the acquired assets, on terms
and from sources that are reasonably satisfactory to the Company, including through the Offering (see
“Acquisition—Conditions to closing of the Acquisition”). As a result, the Acquisition will be terminated if
(among other things) the Offering is, in the Company’s reasonable opinion, not successfully completed.

The closing of the Acquisition will take place after the closing of the Offering. The Company intends to
close the Acquisition as soon as possible after the closing of the Offering, but there remains a risk that the
Offering will have closed and that the Acquisition does not close. In that case, the proceeds of the Offering will
not be used for the Acquisition and it will not be possible to reverse the closing of the Offering and return the
proceeds to the investors who have paid for the Offer Shares.

In connection with the Acquisition, the Group is exposed to risks of non-performance by its contractual
partner, as well as certain other risks.

Although the Group has no reason to believe that Multi will not fully perform its obligations under the Sale
and Purchase Agreement (and related agreements), there can be no assurance that this will be the case. Any non-
performance by Multi of its obligations under these agreements (such as, without limitation, the rental
guarantees) could have a material adverse effect on the Group’s business, financial condition and results of
operations. In addition, the Sale and Purchase Agreement and related agreements are based on certain factual
assumptions, such as that development projects become operational within a certain timeframe and at certain
costs. If these assumptions prove incorrect, this may have an adverse effect on the Group’s business, financial
condition and results of operations.

A non-performance risk also exists where the Group provides financing to entities that are not yet
transferred to it or to the SPVs at closing of the Acquisition. This is the case for the Turn-key Projects, where the
entities holding the projects will only be acquired upon completion of the development. Until that time, the SPVs
and the Group have no control over the entity. Although the Group has attempted and will attempt to provide the
financing on sound terms, including as to security arrangements, there can be no assurance that these entities will
indeed perform their obligations under the financing provided or that the rights of the Group and the SPVs will
rank pari passu with those of other lenders.
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IMPORTANT INFORMATION

The Company accepts responsibility for the information contained in this Prospectus. To the best of its
knowledge and belief, having taken all reasonable care to ensure that such is the case, the information contained
in this Prospectus is in accordance with the facts and contains no omission likely to affect its import. Potential
investors should not assume that the information in this Prospectus is accurate as of any other date than the date
of this Prospectus.

No person is or has been authorised to give any information or to make any representation in connection
with the Offering, other than as contained in this Prospectus, and, if given or made, any other information or
representations must not be relied upon as having been authorised by the Company. The delivery of this
Prospectus at any time after the date hereof will not, under any circumstances, create any implication that there
has been no change in the Company’s affairs since the date hereof or that the information set forth in this
Prospectus is correct as of any time since its date.

Presentation of financial and other information
IFRS information

The historical consolidated financial information contained or incorporated by reference in this Prospectus,
including the audited consolidated financial statements as of and for each of the years ended 31 December 2007,
2008 and 2009 and, except where stated otherwise, the financial data contained in “Summary”, “Selected
Historical Financial and Business Information”, “Capitalisation and Indebtedness” and “Operating and Financial
Review” have been prepared in accordance with IFRS.

Non-IFRS information

This Prospectus presents certain measures that are not measures defined by IFRS, including the direct and
indirect result, EBIT, NNNAV and “like-for-like” information. These are supplemental measures of the Group’s
performance which are used for management purposes and should not be considered in isolation or as an
alternative to net result, shareholders’ equity, net rental income or any other performance measure derived in
accordance with IFRS. In addition, such measures, as defined by the Group, may not be comparable to other
similarly titled measures used by other companies.

Direct and indirect result

Management believes that using the direct result measure enables it to better assess the underlying operating
performance of the Group, after adjusting principally for gains or losses on sales of investment property and
revaluation effects (including on deferred taxes and result of associates), which are driven by market conditions
outside of the Group’s control. Management believes that this allows investors to measure and judge the ability
of the business to generate underlying cash flows. Direct result is shown as net rental income, administrative
expenses, (direct) share of result of equity accounted investees, finance expenses and corporate income tax.
Indirect result consists of revaluations on investment property, result on sales of investment property, (indirect)
share of result of equity accounted investees, deferred tax and other expenses (among others, goodwill
impairments). The Group presents direct and indirect results in its ongoing financial reporting and intends to use
these measures going forward. For further information on reconciliation of direct and indirect result to measures
reported in the Group’s consolidated financial statements, see “Operating and Financial Review—Comparison of
results of operations for years ended 31 December 2009, 2008 and 2007—Direct and indirect result”.

EBIT

The Group computes EBIT as operating income plus share of profit of equity accounted investees (direct,
i.e. before gains and losses on sales of investment property and revaluation effects). For further information on
reconciliation of EBIT to measures reported in the Group’s consolidated financial statements, see “Operating and
Financial Review—Comparison of results of operations for years ended 31 December 2009, 2008 and 2007—
Direct and indirect result”.

NNNAV

The Group presents NNNAYV (triple net asset value) per Ordinary Shares as additional information to help
investors better understand the Group’s performance, in particular the current value of the Group’s assets and
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liabilities. NNNAV per Ordinary Share is calculated using the standard calculation method set forth by the
European Public Real Estate Association (“EPRA”). NNNAYV represents sharecholders’ equity, adjusted to reflect
(i) loans at market value and (ii) deferred tax in respect of latent gains arising on revaluation of properties.
Deferred tax is calculated using the discounted method. For a reconciliation of EPRA NNNAV to shareholders’
equity, see the consolidated statement of financial position as of 31 December 2009.

Like-for-like information

In “Operating and Financial Review”, the Group shows movements between years in “like-for-like” net
rental income. The like-for-like presentation compares net rental income in a given year to net rental income in
the prior year by taking into account net rental income derived only from properties that were part of the
Portfolio in both years. This method excludes net rental income that is attributable to properties that were added
to or removed from the Portfolio as a result of acquisitions or Pipeline projects entering into operation or
divestments. Growth in like-for-like net rental income is attributable primarily to the indexation of rents, rent
increases in excess of indexation, property re-lettings and lease renewals.

Direct and indirect result and NNNAV are intended only to supplement performance indicators in
accordance with IFRS, and not to replace them. These measures should always be used together with the
performance indicators provided for by IFRS and not in isolation, because their ability to convey meaningful
information is limited in various respects. In particular, direct result does not reflect changes in valuation of the
Group’s properties, which can vary substantially from period to period and can have a negative effect on net
result reported under IFRS.

Rounding and negative amounts

Certain figures contained in this Prospectus, including financial information, have been subject to rounding
adjustments. Accordingly, in certain instances the sum of the numbers in the text or a column or a row in tables
contained in this Prospectus may not conform exactly to the total figure given for that column or row.

T3]

In tables, negative amounts are shown between brackets. Otherwise, negative amounts are shown by “-” or

“negative” before the amount.

Currency

9 ¢

All references in this Prospectus to “Euros”, “euros” or “€” are to the currency introduced at the start of the
third stage of the Economic and Monetary Union, pursuant to the Treaty establishing the European Economic
Community, as amended by the Treaty on the European Union (“Eurozone”). All references to “US dollars”,
“US$” or “$” are to the lawful currency of the United States. All references to “GBP” are to the lawful currency
of the United Kingdom. All references to “TRY” are to the lawful currency of Turkey.

Exchange rates

The Company publishes its historical consolidated financial statements in Euros. The exchange rates below
are provided solely for information and convenience. No representation is made that the Euro could have been, or
could be, converted into US dollars at all or at the exchange rates stated.

% Euro US dollar
31 December 2007 . ... .. . ... 1 1.46205
31 December 2008 . .......... .. . ... ..., 1 1.39005
31 December 2009 . ......... .. . . .. ... 1 1.43475

(Source: FactSet)

Information regarding Gross Leasable Area and Annual Rent

Throughout this Prospectus, unless otherwise stated, information about Gross Leasable Area, Annual Rent
and values with respect to the Portfolio is presented as follows. Where the Group has more than a 50% interest in
a property, the Gross Leasable Area for the entire property is reflected in the numbers in the Prospectus. Where
the Group has less than a 50% interest in a property, only the Group’s pro rata interest in the Gross Leasable
Area for such property is reflected. Where the Group has more than a 50% interest in a property, the Annual Rent
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and the value of the entire property are reflected in the numbers in the Prospectus (however, property values
reported in the Valuation Reports are reflected as explained below under “Important Information—Information
in Valuation Reports”). Where the Group has less than a 50% interest in a property, only the Group’s pro rata
interest in the Annual Rent and the value of such property are reflected.

Information in Valuation Reports

There are certain differences between the reporting on the Group’s properties by the appraisers in the
Valuation Reports and the description of those properties by the Company in its 2009 annual report and in the
Prospectus. Firstly, there is a difference in the presentation of aggregate values. The Company’s 2009 annual
report and the Prospectus show the value of the Group’s effective interests in the properties when the interests are
less than 50%, whereas the Valuation Reports always report the value of a 100% interest in the properties,
irrespective of whether the Group holds a 100% interest in such property or an interest of less than 100%. In
addition, a small percentage (approximately 2.5%) of the operational Portfolio and the development Portfolio
(see “Business—Pipeline—Introduction”) has been valued internally by the Group and therefore is not presented
in the Valuation Reports. Secondly, there is a small number of properties where the GLA stated in the
Company’s 2009 annual report was found to be incorrect, it being noted that the difference is immaterial when
looking at aggregate GLA for the Group and that the values presented in the Company’s 2009 annual report were
based on the correct GLA numbers. Finally, in the Company’s 2009 annual report and the Prospectus some
properties that are located in the same Catchment Area are reflected as a combination, whereas the appraisers
have valued these as separate parts. As a result, the number of properties reported in the Valuation Reports
(totalling 151) differs from the number of properties included in the Prospectus and the Company’s 2009 annual
report (totalling 105).

Market and industry information

All references to market data, industry statistics and industry forecasts in this Prospectus consist of estimates
compiled by industry professionals, organisations, analysts, publicly available information or the Group’s own
knowledge of its sales and markets.

Industry publications generally state that their information is obtained from sources they believe reliable but
that the accuracy and completeness of such information is not guaranteed and that the projections they contain
are based on a number of significant assumptions. Although the Group believes these sources are reliable, the
Group cannot guarantee the information’s accuracy and completeness as it does not have access to the
information, methodology and other bases for such information and has not independently verified the
information.

In this Prospectus, the Group makes certain statements regarding its competitive and market position. The
Group believes these statements to be true, based on market data and industry statistics.

The information in this Prospectus that has been sourced from third parties has been accurately reproduced
and, as far as the Group is aware and able to ascertain from the information published by that third party, no facts
have been omitted that would render the reproduced information inaccurate or misleading.

Information on Multi

For information in this Prospectus with regard to Multi (including the assets forming part of the
Acquisition), the Company has relied on information provided by Multi and, with respect to the valuation report
regarding the assets to be acquired, by Jones Lang LaSalle, both of whom are to be regarded as a third party.
Although the Group has conducted a due diligence investigation with respect to such information, the Group has
not independently verified such information and cannot assure its accuracy.

No incorporation of website

The contents of the Group’s website, including any websites accessible from hyperlinks on the Group’s
website do not form part of, and are not incorporated by reference into, this Prospectus.

Notice to investors

The distribution of this Prospectus in certain jurisdictions may be restricted by law. Persons in possession of
this Prospectus are required to inform themselves about and to observe any such restrictions. This Prospectus
may not be used for, or in connection with, and does not constitute, any offer to sell, or an invitation to purchase,
any of the Offer Shares offered hereby in any jurisdiction in which such offer or invitation would be unlawful.
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Notice to investors in the United States

The Offer Shares have not been and will not be registered under the US Securities Act, or with any
securities regulatory authority of any state or other jurisdiction in the United States, and may not be offered, sold,
pledged or otherwise transferred except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the US Securities Act and in compliance with any applicable state securities laws.
Accordingly, the Offering is being extended (i) in the United States, to QIBs pursuant to Rule 144A or another
exemption from, or in a transaction not subject to, the registration requirements under the US Securities Act and
applicable state securities laws, and (ii) outside the United States, in offshore transactions in accordance with
Regulation S. Any Offer Shares offered and sold in the United States will be subject to certain transfer
restrictions as described in this Prospectus. See “Selling and Transfer Restrictions”. The Offer Shares have not
been recommended by any United States federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this
Prospectus. Any representation to the contrary is a criminal offence in the United States.

NOTICE TO NEW HAMPSHIRE RESIDENTS ONLY

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A
LICENCE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES
(RSA 421-B) WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS
EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE
CONSTITUTES A FINDING BY THE SECRETARY OF STATE THAT ANY DOCUMENT FILED UNDER
RSA 421-B IS TRUE, COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE
FACT THAT AN EXEMPTION OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A
TRANSACTION MEANS THAT THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE
MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON,
SECURITY, OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER, OR CLIENT ANY REPRESENTATION INCONSISTENT
WITH THE PROVISIONS OF THIS PARAGRAPH.

Enforcement of civil liabilities

The ability of Shareholders in certain countries other than the Netherlands to bring an action against the
Company may be limited under law. The Company is a public limited liability company (naamloze
vennootschap) incorporated in the Netherlands and has its statutory seat (statutaire zetel) in Utrecht, the
Netherlands. All of the members of the Management Board and Supervisory Board and other officers of the
Group named herein are non-residents of the United States. All or a substantial proportion of the assets of these
non-resident persons and of the Company are located outside the United States. As a result, it may not be
possible for investors to effect service of process upon such persons or the Company or to enforce against them
in U.S. courts a judgment obtained in such courts.

The United States and the Netherlands do not currently have a treaty providing for reciprocal recognition
and enforcement of judgments, other than arbitration awards, in civil and commercial matters. Accordingly, a
judgment rendered by a court in the United States will not be recognised and enforced by the Dutch courts.
However, if a person has obtained a final and conclusive judgment for the payment of money rendered by a court
in the United States which is enforceable in the United States and files his claim with the competent Dutch court,
the Dutch court will generally give binding effect to the foreign judgement insofar as it finds that the jurisdiction
of the foreign court has been based on grounds which are internationally acceptable and that proper legal
procedures have been observed and except to the extent that the foreign judgment contravenes Dutch public
policy.
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FORWARD LOOKING STATEMENTS

This Prospectus contains forward-looking statements that reflect the Company’s intentions, beliefs or
current expectations and projections about the Group’s future result of operations, financial condition, liquidity,
performance, prospects, anticipated growth, strategies and opportunities and the market in which the Group
operates. Forward-looking statements involve all matters that are not historical facts. The Company has tried to

CEINT3

identify forward-looking statements by using words as “may”, “will”, “would”, “should”, “expect”, “intend”,
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“estimate”, “anticipate”, “project”, “believe”, “could”, “hope”, “seek”, “plan”, “aim”, “objective”, “potential”,

“goal” “strategy”, “target”, “continue” and similar expressions or their negatives. Forward-looking statements

may be found principally in sections in this Prospectus entitled ‘“Risk Factors”, “Dividends and Dividend Policy”,
“Operating and Financial Review”, “Business”, “Acquisition—Outlook” and elsewhere.

The forward-looking statements are based on the Company’s beliefs, assumptions and expectations
regarding future events and trends that affect the Group’s future performance, taking into account all information
currently available to the Group, and are not guarantees of future performance. These beliefs, assumptions and
expectations can change as a result of possible events or factors, not all of which are known to the Group or are
within the Group’s control. If a change occurs, the Group’s business, financial condition, liquidity, results of
operations, anticipated growth, strategies or opportunities may vary materially from those expressed in, or
suggested by, these forward-looking statements. Important events and factors that could cause those differences
include, but are not limited to:

e changes in the general economic and political conditions in the countries in which the Group operates,
including, for example, interest rates and employment rates, consumer confidence and spending and
inflation;

e the Group’s ability to realise the anticipated value of the Acquisition within the expected timeframe;
e lower occupancy rates at the Group’s properties;
e the Group’s ability to retain major tenants and renew related contracts;

e changes in the Group’s strategy or investment policies and objectives, including its focus on shopping
centres;

e adverse changes in the fair value of the Group’s Portfolio;
* changes in yields and the values of, or returns on investments that the Group makes;
e the Group’s ability to complete the projects in its Pipeline;

* the Group’s leverage and ability to obtain additional financing or refinance existing indebtedness on
reasonable terms;

e the Group’s ability to generate sufficient cash to satisfy working capital requirements and service its
existing and future indebtedness;

e the Group’s ability to find and acquire properties which fit the Group’s investment criteria, and to find
purchasers for the Group’s projects and properties it is prepared to sell;

e higher than anticipated costs relating to acquisitions;

* integration issues that are more significant than anticipated arising out of acquisitions;
e the success of associate investments and joint ventures;

e the implementation of new tax and accounting rules and standards;

e government intervention resulting in changes to the regulatory environment in countries where the
Group operates;

e the Group’s ability to satisfy the conditions required to maintain FII or SIIC status;

e increased competition within the real estate markets in the countries or markets in which the Group
operates;

e changes in interest rates or foreign currency exchange rates, as well as the Group’s ability to implement
its hedging strategy in relation to such changes;

e force majeure occurrences; and

* the other factors described in this Prospectus, including those set forth under “Risk Factors”,
“Operating and Financial Review” and “Business”.
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Investors or potential investors should not place undue reliance on the forward-looking statements in this
Prospectus. The Company urges investors to read the sections of this Prospectus entitled “Risk Factors”,
“Operating and Financial Review” and “Business” for a more complete discussion of the factors that could affect
the Group’s future performance and the market in which the Group operates. In light of the possible changes to
the Company’s beliefs, assumptions and expectations, the forward-looking events described in this Prospectus
may not occur. Additional risks not known to the Company or that the Company has not considered material as
of the date of this Prospectus could also cause the forward-looking events discussed in this Prospectus not to
occur. Except as otherwise required by applicable securities laws and regulations, the Company undertakes no
obligation to update publicly or revise publicly any forward-looking statements, whether as a result of new
information, future events, changed circumstances or any other reason after the date of this Prospectus.
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USE OF PROCEEDS

Assuming full placement of the Offering, the net proceeds of the Offering after the deduction of expenses
(estimated to amount to up to € 15 million and including, amongst others, the commission for the Managers, the
fees due to the AFM and Euronext Amsterdam and Euronext Paris and legal and administrative expenses, as well
as publication costs and applicable taxes, if any) are expected to be approximately € 585 million.

The Company intends to use the net proceeds from the Offering, in the following order of priority:

¢ to finance in part the Acquisition (see “Acquisition”), in an amount of up to approximately € 450
million; and

* the remaining net proceeds to finance existing and future Pipeline projects and for general corporate
purposes.
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DIVIDENDS AND DIVIDEND POLICY

General

The Company may make distributions to its Shareholders only if its shareholders’ equity exceeds the sum of
the paid-up share capital plus the reserves required to be maintained by Dutch law. The profit and the
distributable reserves are at the disposal of the General Meeting.

The Company may make a distribution of dividends to its Shareholders only after the adoption of its annual
accounts demonstrating that such distribution is legally permitted. The Management Board is permitted, subject
to certain requirements and approval of the Supervisory Board, to decide to pay interim dividends. See
“Description of Share Capital and Corporate Governance—Dividends and other distributions”.

Dividend history

The following table sets forth the Company’s distribution of dividends relating to the financial years
indicated.

Number of Ordinary Dividend in cash or

Shares entitled to Ordinary Shares Dividend yield® Pay-out ratio®
Financial year to which dividend relates dividend (€ per Ordinary Share) (%) (%)
2009 .. 88,874,7540) 2.65@ 5.6 108
2008 66,253,702 2.64 8.0 86
2007 o 66,253,702 2.604) 4.3 85

(1) Dividend yield is calculated as annual dividend per Ordinary Share divided by the closing price of the
Ordinary Shares at Euronext Amsterdam at year-end of the previous year.

(2) Pay-out ratio is calculated as the total distribution of dividend divided by the Group’s direct result in the
given year.

(3) Assuming full placement of the Offering at an Offer Price of € 47.955, the closing price of the Ordinary
Shares on Euronext Amsterdam on 18 March 2010 and no other issue of Ordinary Shares until payment of
the dividend.

(4) Assuming that the General Meeting will adopt the annual accounts as presented and approve the dividend as
proposed by the Management Board.

(5) Only cash dividend.

For the financial year ended 31 December 2009, the Management Board proposes to pay a dividend of
€ 2.65 per Ordinary Share, which may be paid in cash or Ordinary Shares at the Shareholder’s option within the
constraints of the Company’s FII status. It is expected that this dividend will be made payable on 20 May 2010
and that the Ordinary Shares will quote ex-dividend on 27 April 2010. The Offer Shares will also qualify for this
proposed dividend. The proposal is expected to be decided upon by the General Meeting on 23 April 2010. The
proposed dividend shows an increase of € 0.01 per Ordinary Share compared to the financial year ended
31 December 2008. The total number of Ordinary Shares entitled to a dividend for the financial year ended
31 December 2009 is expected to increase by 34% from 66,253,702 Ordinary Shares to 88,874,754, reflecting the
payment of dividend in Ordinary Shares (as part of the dividend for the financial year ended 31 December 2008),
the issue and sale of Ordinary Shares through an accelerated book build in June 2009, the sale of treasury shares
in June 2009 and full placement of the Offering at an Offer Price of € 47.955, the closing price of the Ordinary
Shares on Euronext Amsterdam on 18 March 2010.

For the financial year ended 31 December 2008, the dividend per Ordinary Share showed an increase of
€ 0.04 compared to the dividend for the financial year ended 31 December 2007 and was paid partly in cash
(€ 105 million) and partly in Ordinary Shares (€ 70 million). For the year ended 31 December 2007, the dividend
was paid in cash only.

Dividend policy

The Company distributes a dividend at least once per year. The objective of the Company’s dividend policy
is to at least comply with the FII requirements (see “Regulatory Matters and Tax Status of the Group”) and,
except in special circumstances, to maintain the level of dividend on a per share basis and preferably increase it
by the average rate of inflation in the Eurozone. The Company may propose to the General Meeting to pay a
dividend, within the constraints of the Company’s FII status, in cash or in shares or a combination thereof.
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Dividend ranking of Offer Shares

The Offer Shares will, upon issue, rank equally in all respects with the currently outstanding Ordinary
Shares. They will be eligible for any dividend payment which the Company may declare on the Ordinary Shares
following the issuance of the Offer Shares.

Taxation of dividends

Dividend payments on the Ordinary Shares are generally subject to withholding tax in the Netherlands. See
“Shareholder Taxation—Taxation in the Netherlands—Withholding tax”.
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CAPITALISATION AND INDEBTEDNESS

The table below sets forth the Group’s consolidated capitalisation and indebtedness, calculated in
accordance with IFRS, as of 31 December 2009 (i) on an actual audited basis and (ii) on an adjusted unaudited
basis to give effect to the receipt of the estimated net proceeds of approximately € 585 million from this Offering,
assuming full placement of the Offering at an Offer Price of € 47.955, the closing price of the Ordinary Shares on
Euronext Amsterdam on 18 March 2010.

This table should be read in conjunction with the consolidated financial statements of the Group
incorporated by reference herein, the information in “Selected Historical Financial and Business Information”
and the information in “Operating and Financial Review”. The table below is prepared for illustrative purposes
only and, because of its nature, does not provide an accurate representation of the Group’s capitalisation and
indebtedness following completion of the Offering.

31 December 2009
Actual Adjusted for the Offering
(€ million) (audited) (€ million) (unaudited)®

Capitalisation
Total currentdebt ........ .. ... ... .. ... ... ... . ... 29.9 29.9
Guaranteed BOTTOWINGS . . ..ottt e — —
Secured borrowings (mortgage bank loans) ..................... 28.2 28.2
Unguaranteed / unsecured borrowings (other bank loans) .......... 1.7 1.7
Total non-current debt (excluding current portion of long-term

debt) . ... . 2,333.6 2,333.6
Guaranteed bOITOWINGS . .. .. oottt — —
Secured borrowings (mortgage bank loans) ..................... 561.0 561.0
Capitalised COSES ... oottt (8.0) (8.0)
Unguaranteed / unsecured borrowings (other bank loans) .......... 1,772.6 1,772.6
Shareholders’ equity
Share capital . ....... ... 763.6 891.9
Share premium reserve . ... .........ouiiiiienn.. 1,039.7 1,511.4
Other TESEIVES . . o v vttt e e e e e e e 1,712.7 1,697.8
Netresultfortheyear ............ . ... ..., (131.9) (131.9)
Indebtedness
Cash and cashequivalents . .. ......... ... .. .. ... 91.2 676.3
Liquidity . .. ... .. ... 91.2 676.3
Current financial receivables .. ............................. 91.2 676.3
Interest-bearing current loans and borrowings ................... 29.9 29.9
Current portion of non-currentdebt ........................... — —
Other current financial debt . ......... ... .. ... ... ... .. ..... 262.1 262.1
Current financialdebt ........... ... ... ... ... ... ... .... 292.0 292.0
Net current financial indebtedness .......................... 200.8 (384.3)
Interest-bearing non-current loans and borrowings ............... 2,333.6 2,333.6
Bondsissued ......... ... — —
Other non-currentdebt ............ .. ... .. ... ... 245.8 245.8
Non current financial indebtedness ... ....................... 2,579.4 2,579.4
Net financial indebtedness ................................. 2,780.2 2,195.1

(1) Does not reflect the effect of the Acquisition on the Group’s capitalisation and indebtedness, i.e. the
application of the net proceeds from the Offering to finance in part the purchase price of the acquired assets
at the closing of the Acquisition and additional indebtedness to finance the remainder of such purchase
price. See “Acquisition” for further detail.
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SELECTED HISTORICAL FINANCIAL AND BUSINESS INFORMATION

The selected historical financial and business information of the Group shown in the tables below should be
read in conjunction with the information contained in “Important Information—Presentation of financial and
other information”, “Risk Factors”, “Capitalisation and Indebtedness”, “Operating and Financial Review”,
“Business” and the consolidated financial statements, including the notes thereto, incorporated by reference in
this Prospectus and other financial data appearing elsewhere in this Prospectus.

IFRS consolidated financial information

The audited consolidated financial information for the Group set forth below as of and for the years ended
31 December 2009, 2008 and 2007 has been derived from, should be read in conjunction with, and is qualified in
its entirety by, the consolidated financial statements, including the notes thereto, incorporated by reference in this
Prospectus, which have been prepared in accordance with IFRS.

Income statement

31 December
(€ million) 2009 2008 2007
(audited) (audited) (audited)

Gross rental INCOME . . . ..ottt et et e e e et e e e 390.8 364.7 318.5
Net Service Charges . ... .. ...ttt e (9.6) (8.3) (6.5)
Property operating eXpenses . . .. ... ...ttt e 44.2) (387 (33.1)
Netrental income . .......... ... .. .. .. . . . . . . . 337.0 317.7 2789
Result on sales of investment property . ..............ouinineinenenennn.. (7.0) (2.8) 8.6
Net valuation result on investment property . ..............cuoeeuenenennnn.. (382.7) (336.6) 508.7
AdmINISrative EXPEINSES . .. v vttt et ettt et e et e (35.5) (30.2) (27.0)
Other income and EXPENSES . . . .. vt vt vttt e ettt 4.8) 0.1 0.6)
Results before finance costs . . ......... ... ... . . ... ... (93.0) (51.8) 768.6
Net finance EXPEeNSE . . . . ..ttt ettt et e e e e 94.9) (127.2) (98.8)
Material non-cash items . . ...ttt 9.2) (13.4) —
Share of profit of equity accounted investees (net of income tax) .............. 3.1 (81.4) 91.1
Result before tax . .. ....... . ... . . . . . . e (194.0) (273.8) 760.9
T aX . 61.5 21.7 (32.2)
Net result from continuing operations .................................. (132.5) (252.1) 728.7
Net result from discontinued operations® .. ....... ... .. ... ... . . ... — 12.5 72.8
Netresult . ... ... .. . . (132.5) (239.6) 801.5
Attributable to

Non-controlling interest . ... ...ttt (0.6) — —

Shareholders . . ... ... . (131.9) (239.6) 801.5
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Balance sheet

(€ million)

Assets
Investment property

Investment property under development

Investments in associates
Other investments
Intangible assets
Property, plant and equipment
Deferred tax assets

Total non-current assets

Trade and other receivables
Other investments
Cash and cash equivalents

Total current assets
Assets of discontinued operations(!

Total assets

Equity

Share capital
Share premium
Reserves
Net result for the year
Total shareholders equity
Non-controlling interest
Total equity

Liabilities

Loans and borrowings
Employee benefits
Provisions
Deferred tax liabilities

Total non-current liabilities

Total current liabilities

Liabilities of discontinued operations"

Total liabilities

Total equity and liabilities

Cash flows

(€ million)

Cash flow from operating activities
Cash flow from investing activities
Cash flow from financing activities

(1) Inthe Group’s consolidated financial statements as of and for the year ended 31 December 2007, the

31 December

2009 2008 2007
(audited) (audited) (audited)
5,516.0 5,562.9 5,272.0
194.5 247.5 228.1
175.0 221.3 317.5
0.7 56.4 61.2
64.0 49.5 55.6
5.6 5.3 4.4
20.6 134 10.5
59764 6,156.3 5,949.3
123.9 139.2 99.0
99.7 102.1 44
91.2 10.8 12.7
314.8 252.1 116.1
— — 648.0
6,291.2 6,408.4 6,713.4
763.6 672.5 672.5
1,039.7 903.0 903.0
1,712.7 2,122.6 1,448.8
(131.9) (239.6) 801.5
3384.1 3,458.5 3,825.8
(35.7)
34198 3,458.5 3,825.8
2,325.6  2,3629 2,198.3
0.6 0.8 1.1
1.9 2.4 2.6
251.3 288.0 301.7
2,579.4 2,654.1 2,503.7
292.0 295.8 372.1
— — 11.8
28714 29499 2.887.6
6,291.2 6,408.4 6,713.4
31 December
2009 2008 2007
(audited) (audited) (audited)
154.6 199.0 227.9
(83.3) (143.0) (373.0)
9.1  (579) 1547

Group’s activities with respect to its portfolio of offices and industrial properties in France were classified
as discontinued operations in line with the Group’s strategy to dispose of such portfolio. In 2008, the Group
no longer classified activities with respect to such portfolio as discontinued operations because the sale was

not completed within 2007. The Group currently plans to sell the properties in the French offices and

industrial portfolio on an individual basis (i.e. not as an entire portfolio) and aims to conclude the sale of
such properties by the end of 2012. As a result, in the Company’s consolidated financial statements as of
and for the year ended 31 December 2008, the comparative figures for 2007 were adjusted to no longer
present these operations as discontinued. The 2007 figures in this presentation are shown as so adjusted.
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Direct and indirect result

Management measures the Group’s operating performance utilising certain direct and indirect result
measures. These are supplemental measures of the Group’s performance which are used for management
purposes and should not be considered in isolation or as an alternative to net result or any other performance
measure derived in accordance with IFRS. In addition, such measures, as defined by the Group, may not be
comparable to other similarly titled measures used by other companies. For a discussion of how the Group
calculates direct and indirect results and their reconciliation to IFRS results, see “Operating and Financial
Review—Comparison of results of operations for years ended 31 December 2009, 2008 and 2007—Direct and
indirect result”.

31 December

(€ million) 2009 2008 2007
(unaudited) (unaudited) (unaudited)
Directresult . ... ... .. 218.2 204.1 203.1
Indirectresult . . ... ... .. . (350.7) 443.7) 598.4
Netresult ... (132.5) (239.6) 801.5

Other data and key ratios

The table below shows other data and key ratios for the Group as of and for the years ended 31 December
2009, 2008 and 2007.

31 December

2009 2008 2007
(unaudited) (unaudited) (unaudited)
NNNAYV per Ordinary Share (EPRA) (€)D . ... .. ... .. ... ........ 47.14 57.98 61.77
Pipeline (€ million)® . . ... ... . 2,264.9 2,712.5 3,485.0
Fixed committed Pipeline (€ million) ............................... 581.5 504.4 1,686.03
Leverage ratio™ . .. ... ... 40.4% 40.1% 36.9%
Interest coverage ratio® .. ... ... ... 34 2.6 3.0
Occupancy Rate . ... ...t 95% 97% 96%
Gross Leasable Area retail (1,000 m2) . ............. . ... ... oo ... 1,451 1,355 1,210
Annual Rent per m2retail (€)© ...... .. .. ... ... .. . ... 258 263 261

Valuation yield (net)D . .. ... o 6.7% 6.1% 5.7%

(1) NNNAV (triple net asset value) per Ordinary Shares is calculated using the standard calculation method set
forth by EPRA. NNNAYV represents shareholders’ equity, adjusted to reflect (i) loans at market value and
(ii) deferred tax in respect of latent gains arising on revaluation of properties. Deferred tax is calculated
using the discounted method. See “Important Information—Presentation of financial and other
information—Non-IFRS information.”

(2) See “Business—Pipeline”.

(3) Including amounts already invested.

(4) Leverage ratio is defined as total liabilities less deferred tax liabilities and accounts payable in the ordinary
course of business, divided by total assets less intangible assets.

(5) Interest coverage ratio is defined as total net rental income and dividends received from minority interests,
divided by interest paid (or otherwise due) less interest received, both for the past 12 months.

(6) Annual Rent per m? retail is calculated as Annual Rent at 31 December divided by Gross Leasable Area at
31 December (in each case for the Group’s retail properties).

(7) Valuation yield (net) is calculated as net theoretical rent at 31 December (calculated as the annualised
contractual rent plus turnover based rent and other income, with current market rent being added for unlet
space, less operating expenses) divided by net market value (net of transfer costs) at 31 December.
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OPERATING AND FINANCIAL REVIEW

The following discussion and analysis should be read in conjunction with the rest of this Prospectus,
including the information set forth in “Selected Historical Financial and Business Information” and the audited
consolidated financial statements and accompanying notes incorporated by reference in this Prospectus. For a
discussion of the presentation of the Group’s historical financial information included or incorporated by
reference in this Prospectus see “Important Information—Presentation of financial and other information”.
Except as otherwise stated, this operating and financial review is based on the consolidated financial statements
of the Group prepared in accordance with IFRS.

The following discussion contains forward-looking statements that involve risks and uncertainties. The
Group'’s future results could differ materially from those discussed below. Factors that could cause or contribute
to such differences include, without limitation, those discussed in the sections entitled “Risk Factors”,
“Forward-Looking Statements” and “Business” and elsewhere in this Prospectus.

Overview

The Group is a retail property company. It specialises in the ownership, management, development and
redevelopment of shopping centres. Currently, the Group has operations in five Home Markets: the Netherlands,
France, Italy, Spain and Turkey.

The Group focuses on creating and managing shopping centres that are favourite meeting places for
consumers and are dominant in their Catchment Area. These shopping centres present consumers with a full
range of shops, convenience stores, restaurants, leisure and entertainment facilities, as well as event spaces and a
wide range of services. The Group believes that this type of shopping centre enables it, with its local and
professional in-house management, to create maximum value.

In addition to acquiring, developing and redeveloping shopping centres, the Group leases and manages its
shopping centres in-house, making it an integrated and focused retail property group. The Group actively
manages its operating shopping centres to increase their value. The Group believes that the success of a shopping
centre depends on strong local management and therefore uses a decentralised business model where the local
Business Units are largely responsible for their own operating results. This decentralised management approach,
among others, allows the Group to respond quickly to changing consumer demands and habits.

The Group operates its own property (re)development business in the Netherlands, within a separate legal
entity, Corio Vastgoed Ontwikkeling B.V.

The Portfolio comprises operational properties that generate net rental income (the operational Portfolio)
and investments in (re)development projects and land (the development Portfolio). At 31 December 2009, the
total value of the Portfolio was approximately € 5,886 million (including the Group’s investment in the shopping
centre in Akmerkez in Turkey of € 175 million). At 31 December 2009, the Group owned and managed 105
operational properties, consisting of 92 retail properties (including a stand-alone parking garage), ten offices and
three industrial properties, located in the Netherlands, France, Italy, Spain, Turkey and Germany, representing a
total of approximately 1,451,200 m2 Gross Leasable Area in retail and 204,000 m2 Gross Leasable Area in offices
and industrial properties. On this date, the value of the operational Portfolio was approximately € 5,691 million,
97% of the value of the total Portfolio. 94% of the value of the operational Portfolio was invested in shopping
centres, 5% in offices and 1% in industrial properties. Net rental income in 2009 amounted to € 337.0 million.
The Occupancy Rate of the operational Portfolio at 31 December 2009 was 95%. The Group is a party to
approximately 5,700 lease contracts. The Group is seeking to divest its offices and industrial properties in
France, on an asset by asset basis.

At 31 December 2009, the Group’s total Pipeline of redevelopment and development projects represented a
total (future) investment of € 2,265 million (including € 252 million already invested at 31 December 2009), of
which € 702.7 million is or will be invested in the fixed committed Pipeline. The total Pipeline covers
approximately 599,600 m? in 31 projects. 45% of the total projected investments in the Pipeline consists of
planned extensions and redevelopments of operational shopping centres that the Group already owns.

Segment reporting

The Group’s activities are organised and presented by business segment. The Group’s current reporting
segments are Netherlands, France, Italy, Spain, Turkey and Other countries and non-allocated (comprising
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Bulgaria and Germany). The segmentation is based on the Group’s management structure and internal reporting
lines. Prior to 2009, the Group’s primary reporting segments were its business segments retail, offices and
industrial; in addition, selected information was presented by geographical segment. As the current segmentation
was introduced with respect to the 2009 financial year, prior-year figures have been restated to reflect the current
segmentation and are discussed below in the year-on-year comparison as so restated. Where appropriate, selected
information is also presented separately for retail, offices and industrial.

Operational Portfolio

At 31 December 2009, the operational Portfolio consisted almost entirely of retail properties and a small
number of offices and industrial properties. The share of retail properties in the value of the operational Portfolio
increased from 82.2% at 31 December 2007 to 94.1% at 31 December 2009, mainly as a result of disposals of the
Group’s offices and industrial properties in the Netherlands and a number of acquisitions of retail properties in
the Group’s Home Markets. For detailed information on the operational Portfolio, see “Business—Overview of
the operational Portfolio”. The table below summarises certain information concerning the operational Portfolio
(allocation is based on a property’s primary use) at the dates indicated and reflects the implementation of the
Group’s strategy of focusing on retail.

2009 At 31 December 2008 2007
Retail Offices Industrial Retail Offices Industrial Retail Offices Industrial
(unaudited)

Total number of properties in

operational Portfolio ........... 92 10 3 95 14 4 108 46 17
Net market value of properties in

operational Portfolio

(Emillion)® ... o oL 5,357 283 51 5,321 395 61 5,069 900 194
Gross Leasable Area (1,000 m?)® ... 1,451 118 86 1,355 140 94 1,210 391 272
Occupancy Rate (%)™ ............ 95 97 79 97 95 100 97 93 98
Annual Rent (€ million) .......... 3743 28.0 46 3565 35.7 59 3158 747 16.8

(1) Including associates. Investments in the development Portfolio not included. The value of the development
Portfolio (including associates) was: 31 December 2009: € 195 million; 31 December 2008: € 262 million;
31 December 2007: € 297 million.

(2) Reflects the m? attributable to the Group’s interest.

(3) Occupancy Rate at year-end.

The following table shows the value of the operational Portfolio (excluding investments in the development
Portfolio) by use and geographical location at 31 December 2009:

Other
countries

and

(€ million) Netherlands  France Italy Spain Turkey non-alloc. Total
(unaudited)

Retail .......................... 1,817.3 1,595.2 1,007.3 574.4 362.5 — 5,356.7
Offices ............. oL, 50.4 219.3 — — — 13.5 283.2
Industrial ....................... — 51.0 — — — — 51.0
Total .......... ... ... ... ... . ... 1,867.7 1,865.5 1,007.3 574.4 362.5 13.5 5,690.9

In 2009, the total value of the Portfolio (including investments in the development Portfolio) declined by
€ 153.1 million, or 2.5%, from € 6,038.7 million at 31 December 2008 to € 5,885.6 million at 31 December 2009.
The decline in value was due to disposals (primarily in the French offices and industrial portfolio), which
reduced the Portfolio’s value by € 106.5 million, negative revaluations of € 389.7 million and certain changes in
associates and other, which lowered the Portfolio’s value by € 6.4 million. These negative effects were offset by
acquisitions of a 95.0% interest in the shopping centre Principe Pio in Madrid, Spain for € 126.5 million (€ 131.6
million at 100%), of the remaining 90.0% of the shopping centre Tekira in Tekirdag, Turkey for € 66.3 million
and of an additional 11.0% interest in the Teras Park shopping centre in Denizli, Turkey (by way of a 22%
capital increase without the participation of other shareholders) for € 12.9 million, bringing the Group’s total
interest to 51.0% (€ 36.0 million at 100%), and other capitalised expenses of € 2 million, as well as investments
in the Group’s existing properties, which added € 113.6 million.
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In 2008, the total value of the Portfolio (including investments in the development Portfolio) declined by
€ 420.9 million, or 6.5%, from € 6,459.6 million at 31 December 2007 to € 6,038.7 million at 31 December 2008.
The decline in value was due to disposals (primarily of the Dutch offices and industrial portfolio), which reduced
the Portfolio’s value by € 745.9 million, negative revaluations of € 354.9 million and changes in associates and
other (due to negative revaluations of associates in Turkey), which lowered the Portfolio’s value by € 102.3
million. These negative effects were offset by acquisitions (primarily of the Grand Littoral shopping centre in
Marseille, France and the remaining 70.0% of the AdaCenter shopping centre in Adapazari, Turkey), which
increased the Portfolio’s value by € 511.7 million, as well as investments in the Group’s existing properties,
which added € 270.4 million.

Pipeline

The Group continually seeks to strengthen its Portfolio to enhance its total yield, while striving to improve
its risk profile by selectively revitalising, renovating and expanding properties, as well as by initiating new
developments and making appropriate acquisitions and disposals. These projects comprise the Pipeline. A
portion of the Group’s Pipeline consists of (re)development projects that already form a part of the Portfolio (the
development Portfolio) and which are included in the consolidated balance sheet as “investment property under
development”. The remainder of the Pipeline represents (re)development projects in which the Group has not yet
invested any amounts, such as turnkey development projects. The Pipeline is categorised as fixed and variable,
depending on the status of the project. In addition, the Pipeline is divided into committed, deferrable and
waivable projects, depending on the degree of the Group’s commitment to the project. For detailed information
regarding the Pipeline and its classifications, see “Business—Pipeline”.

The following table shows the Pipeline at 31 December 2009:

Fixed® Fixed® Variable@
(€ million) committed deferrable deferrable = Waivable Total
(unaudited)
Total already invested ............... ... ... ...... 121.2 15.1 114.3 1.3 252.0
Total excluding amounts already invested ............ 581.5 41.9 1,126.0 263.5 2,013.0
Total investment . ............... ... ... uieuniion.. 702.7 57.1 1,240.3 264.8  2,265.0
Jooftotal ... ... 31% 3% 54% 12% 100%

(1) A project is assigned to the fixed Pipeline if (i) it is approved by the Management Board and, if required, the
Supervisory Board, (ii) all parties in the project are committed and (iii) the Management Board has a high
degree of certainty that the project will be acquired and/or become operational within an agreed period.

(2) Variable Pipeline includes specific projects that have not reached the same stage of compliance with the
criteria set forth in note (1) as projects in the fixed Pipeline (e.g., a license is not in place).

To lessen its vulnerability to decreasing availability of financing, during 2008 and 2009, the Group reduced
the size of its Pipeline. The fixed committed and fixed deferrable Pipeline (excluding amounts already invested)
decreased by € 562.4 million from € 1,333.4 million at 31 December 2007 to € 771.0 million at 31 December
2008 and by € 147.6 million to € 623.4 million at 31 December 2009.

Key factors affecting results of operations

The Group believes the following factors have had and are expected to continue to have a material effect on
its results of operations.

Conditions in the market for real estate in the Group’s Home Markets and the effects of the economic crisis

The Group generates the majority of its earnings from rental income derived primarily from its shopping
centres, and, to a lesser extent, net gains on the sale of its real estate. The Portfolio is located principally in the
Group’s Home Markets, the Netherlands, France, Italy, Spain and Turkey. Following the Acquisition, Germany
will become a new Home Market. The properties in the Portfolio are leased predominantly on a long-term (five
to ten-year) basis, which has provided the Group with stable rental income. However, the Group is subject to the
effects of economic developments in the real estate industry on the terms and conditions of lease renewals and
new leases and on proceeds from the sale of portfolio real estate. As a result, the Group’s success depends on its
ability to adapt to a variety of changing factors that influence the real estate market, primarily for retail properties
in the Group’s Home Markets, over which the Group has no influence. The Group believes that in-house
management of its properties gives it direct and quick access to information concerning market developments
and enhances the Group’s ability to fashion adequate responses to changes in the market.
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The market value of the Portfolio and the levels of rental income from the Group’s properties are dependent
on numerous interacting factors, including the attractiveness of the Group’s properties and the markets in which
they are located, supply and demand for real estate in the respective locations, the size and quality of the
Catchment Area, legal and tax conditions, general economic trends and economic trends in the individual
markets in which the Portfolio is located. In addition, property sales are affected by the availability of capital for
investment in real estate and prevailing interest rates for real estate financing and the perceived attractiveness of
real estate investments compared to other forms of investment.

The credit crisis that began in the summer of 2007 and the ensuing economic recession have negatively
affected the retail property market in Europe. Lower disposable incomes due to rising unemployment have
translated into lower consumer spending, which put pressure on retailers’ profits. This, together with reduced
availability of financing, led some retailers to scale back or postpone their expansion plans, which has made it
more difficult for shopping centre operators, such as the Group, to find appropriate tenants. The Group believes
that the effect on its Portfolio and rental income has been relatively limited thus far, in great part due to the
Group’s presence in the Netherlands and France which are among the more stable markets in Europe and
accounted for approximately two-thirds of the Group’s cash flow in recent years. In addition, the Group’s
properties are located mostly in prime areas (so-called “A locations”), which are affected by lower consumer
spending later and less severely than secondary locations. Furthermore, the mix of tenants in the Group’s retail
properties is such that day-to-day necessities, such as food and personal care products, account for a high
proportion of the tenants’ revenues. As a result, with the exception of Spain and Turkey, the Group’s properties
have performed relatively well in terms of relevant indicators, such as occupancy rates and average tenant
revenues. Although some of the Group’s markets, such as France, have begun to show the first signs of recovery,
other markets, such as Spain, continue to experience high unemployment rates and low consumer spending.
Overall, the economic environment remains fragile. Should the recent signs of economic recovery in some of the
Group’s markets not be sustainable or if economic conditions in the Group’s markets worsen or remain negative
for longer than expected, the Group’s rental income may be negatively affected.

The economic crisis also has had an adverse effect on the market values of real estate, causing a negative
revaluation of the Group’s properties. See “Operating and Financial Review—Portfolio revaluation”.
Furthermore, the economic crisis negatively affected purchases and sales of real estate. Due to uncertainties and
constraints in the credit markets, investments in European retail properties slowed down considerably in 2008
and the first half of 2009. The sentiment improved in the latter part of 2009, with a revival in investment activity
in some markets, for example, Germany.

Availability of financing; finance expense and interest rate levels

The Group’s growth is dependent on its ability to successfully acquire, develop and redevelop retail
properties. The Group finances such projects to a considerable extent with debt, as well as other forms of external
funding. For information on the Group’s borrowings, see “Operating and Financial Review—Liquidity and
capital resources—Indebtedness”. At 31 December 2009, the Group’s leverage amounted to 40.4% (40.1% at
31 December 2008 and 36.9% at 31 December 2007). As a result, the Group depends significantly on the
readiness of its financing counterparties to extend financing to the Group on acceptable terms for new projects, as
well as to refinance existing loans that are maturing. The earnings potential of the Portfolio is, therefore,
significantly influenced by developments in the credit markets. General conditions for financing real estate are
subject to constant change, in particular in the levels of interest rates in general and for the real estate sector in
particular.

As aresult of the credit crisis, financial institutions have adopted more stringent underwriting standards.
Among other things, they have generally tightened loan-to-value and debt service coverage ratios. In addition,
because commercial real estate values have decreased, for some companies, compliance with loan-to-value
covenants has become increasingly difficult. As a result, financial institutions have been less willing to extend
credit than prior to 2008. The direct consequences of the credit crisis for the Group have been limited due to the
structure of the Group’s financing which relies on long-term and predominantly fixed-rate loans. In 2008 and
2009, the Group continued to have access to the credit market, in part due to resilient valuations of its properties
and its focus on retail properties in prime locations. In 2008, the Group secured a € 800 million bridge loan and
€ 130 million in other loans from financial institutions. In 2009, the Group obtained a € 200 million seven-year
Dutch inflation-linked loan from APG and extended the maturity of three bank loans totalling € 186.2 million by
approximately three years. In addition, in 2009, the Group secured a € 70.5 million annuity loan from Banco
Popular in connection with its acquisition of the Principe Pio shopping centre.
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The Group’s finance expense increased by € 33.4 million, or 29% from € 114.2 million in 2007 to € 147.6
million in 2008. This was due primarily to higher debt, but also increased interest rates. The average interest rate
in 2008 was 5.0% compared to 4.8% in 2007, causing an increase in finance expense of € 6.9 million. In 2009,
the average interest rate decreased to 4.3%, which lowered the Group’s finance expense by € 19.6 million. The
Group’s finance expense decreased by € 39.6 million, or 26.8% from € 147.6 million in 2008 to € 108 million in
20009.

Portfolio revaluation

The Group’s investment property is carried at fair value. The operational Portfolio is valued every six
months (at 30 June and 31 December) by independent external surveyors. Internal appraisals are also performed
at 31 March and 30 September. From 1 January 2009, in compliance with IAS 40 (Investment Property), all
investment properties under development have also been carried at fair value with some properties valued
externally and others valued internally. The fair value is based on fair market value and the valuations method
used are the discounted cash flow method and the direct capitalisation method, in which market parameters
concerning market rents, yields and discount rates are based on comparable and current market transactions. As a
result, the value of the Group’s assets depends on developments in the real estate market and is subject to change.
Gains and losses from changes in fair value are recognised in the profit and loss account and affect the Group’s
net result. For additional information on valuation, see “Operating and Financial Review—Selected significant
accounting policies—Portfolio valuation”.

After a number of years of increasing values, the current economic downturn has caused negative
revaluations of real estate properties in 2008 and 2009. In 2008, the Group recorded a negative revaluation of its
real estate assets (continuing operations) of € 336.6 million for its group companies and € 96.7 million for its
associates, principally in Turkey. In 2009, the Group recorded a negative revaluation of its real estate assets
(continuing operations) of € 382.7 million and € 5.6 million for its associates in Turkey. For additional details,
see “Operating and Financial Review—Comparison of results of operations for years ended 31 December 2009,
2008 and 2007—Net valuation result on investment property”.

Portfolio acquisitions and disposals

The Group pursues an active acquisitions and disposals policy. See “Business—Strategy” for a discussion of
the Group’s policy. Acquisitions of investment property increase the Group’s finance expense to the extent they
are financed through debt. In addition, acquisitions of operational properties increase the Group’s rental income.
To the extent the Group acquires development projects, the Group’s expenses increase without a parallel growth
in rental income until the project reaches operating phase, which may take several years. Investment property
disposals affect the Group’s earnings through gains or losses on the sale of the property and through lower rental
income in the period following the sale. The Group must therefore carefully consider the timing and extent of
acquisitions and disposals, as well as the proportion of acquired projects that are operational and in development,
to achieve earnings growth. For example, the Group may decide to postpone a sale of non-strategic assets in
order to prevent a decline in rental income.

From 2007 to 2009, the Group made several significant acquisitions, both of operational assets and
development projects. Most significant among these in 2007 were the completion of the Campania shopping
centre in Marcianise near Naples, Italy, the acquisition of a 49% interest in the Citta Fiera shopping centre in
Udine, Italy, the acquisition of a 30% interest in the AdaCenter shopping centre in Adapazari, Turkey and the
acquisition of various units in the Charras shopping centre in Courbevoie, France and the retail park Mondeville
2 in Caen, France. In 2007, the total amount of property investments was € 363.7 million. In 2008, significant
acquisitions included the shopping centres Grand Littoral (purchase price of € 412.6 million) and AdaCenter
(remaining 70%; purchase price of US$44.8 million), the Ikea outlet adjacent to the Group’s Le Gru shopping
centre in Turin, Italy (purchase price of € 46.2 million) and the office property Balzac in Courbevoie-La Défense,
France (remaining 30%; purchase price of € 31.6 million). In 2009, significant acquisitions included the
following shopping centres: Principe Pio in Madrid (purchase price of € 126.5 million), Tekira in Tekirdag,
Turkey (purchase price of € 66.3 million) and an additional 11% interest in the Teras Park shopping centre in
Denizli, Turkey (purchase price € 12.9 million), bringing the Group’s ownership to 51%. For information on the
Group’s acquisitions and dispositions in 2010, see “Business—Recent developments”. The proceeds from this
Offering, together with existing financing sources, will be used to acquire certain operational and development
properties in Germany, Spain and Portugal. See “Acquisition” and “Use of Proceeds” for detailed information.
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The Group pursues also sales of non-strategic assets, such as its offices and industrial portfolio, as well as
certain retail properties that the Group believes cannot be improved. In 2007, the Group sold the Transitoweg/
Zechavenweg distribution complex in Moerdijk (Dutch industrial portfolio) for € 43.3 million. In 2008, the
Group sold its Dutch offices and industrial portfolio for € 650 million and completed a sale of thirteen
non-strategic shopping centres for approximately € 80 million. In 2009, the Group sold a number of French
offices and industrial properties for € 63.2 million (including Freéres Peugeot in Rueil Malmaison, Espace Atria
and Compans in Toulouse, the Montgolfier BCEOM office in Guyancourt and an industrial complex in
Compans), as well as an additional office property for € 7 million and a number of small retail properties for € 21
million. With the exception of the offices and industrial portfolio in France which the Group intends to sell by
2012, the Group’s transformation into a pure retail property company has been largely completed.

Pipeline

The Group’s Pipeline comprises redevelopments, renovations, revitalisations and expansions of existing
properties and new developments. For a discussion of the Pipeline, see “Operating and Financial Review—
Pipeline” and “Business—Pipeline”. The costs of projects in the committed Pipeline represent a financial
obligation of the Group, for which the Group has secured financing. See “Operating and Financial Review—
Liquidity and capital resources—Off-balance sheet items”. Because Pipeline projects do not generate income
until they become operational, Pipeline investments that the Group makes prior to a project’s completion reduce
cash flows. Therefore, the Group carefully manages its Pipeline commitments and continually reviews the
Pipeline in relation to the existing portfolio, developments in the market and available funding.

All costs directly associated with the purchase and construction of a property and all subsequent capital
expenditure connected with development qualify as acquisition costs and are capitalised. Borrowing costs are
likewise capitalised if they are directly attributable to the acquisition, construction or development of a qualifying
asset. In accordance with IAS 40, from 1 January 2009, once capitalised, development projects are valued by an
external appraiser and carried at fair value. Projects that have capitalised amounts that comprise only internal
costs and preparation costs (for example, the existing Hoog Catharijne and Het Paradijs projects in the
Netherlands) are internally appraised. Gains and losses arising from changes in fair value are recognised in the
profit and loss account. For a description of the Group’s valuation policy, see “Operating and Financial
Review—Selected significant accounting policies—Portfolio valuation”.

Duration and structure of tenant leases

The Group’s rental income is based predominantly on lease contracts with tenants who rent space in the
Group’s shopping centres. Lease tenors reflect the customary terms in the respective markets and usually range
from five to ten years. The following table shows the remaining average expiration of leases on the Group’s
operational properties at 31 December 2009.

€ thousand® %
(unaudited)

VacancCy . .. ... 20,794 52%
Under negotiation . . ... ...ttt ettt e 18,856 4.7%
Contract expiration

2000 . 34,774 8.7%
7 41,826 10.5%
200 41,035 10.3%
2003 47,668 11.9%
2004 52,595 13.1%
200 26,487 6.6%
After 2005 o 106,490 26.6%
Perpetual/Noend date .. ....... ... . 9,598 2.4%
Total ... 400,122 100%

(1) Contract value, represented by Annual Rent, at 31 December 2009.
The Group’s business is exposed to the risk of expiring leases, however, the Group believes that its current
vulnerability in this respect is limited due to its diversified tenant base (see “Risk Factors—Risks relating to the

Group and the sector in which it operates—The business, results of operations and financial conditions of the
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Group depend on its ability to maintain and increase occupancy rates through the execution of leases with new
tenants and the renewal of leases by its existing tenants”). At 31 December 2009, the weighted average remaining
term of the Group’s leases was approximately four years. Due to the strategy of concentrating its retail assets on
A-locations, the average Occupancy Rate of the Group’s properties historically has been high, even during the
economic crisis (2007: 96.8%; 2008: 96.8%; 2009: 96.2%). A lease expiry allows the Group to renegotiate the
lease contract or replace an existing tenant with a new tenant. As a result, the Group views expiring leases also as
an opportunity to obtain more favourable terms or find more suitable tenants.

The Group’s tenant concentration is relatively low; the ten largest tenants contributed 17% to rental income
(excluding turnover based rent) in 2009 (2008: 16%; 2007: 13%). The Group’s exposure to leases that are linked
to tenants’ turnover is at the lower end compared to its peers, with turnover based leases typically representing
about 1% of Annual Rent. The Group’s turnover based leases typically have a relatively high floor of fixed rents
that is indexed to the consumer price index (“CPI”) to help keep cash flows stable. In response to economic
challenges faced by some tenants, the Group has worked with a small number of tenants in some markets to
rebalance its lease agreements, including increasing the share of turnover based rents. In certain markets, the
Group intends to increase the share of turnover based leases to benefit from upside and gain information on
tenant performance. For further information on tenant structure and lease terms, see ‘“Business—Tenant profile”
and “Operating and Financial Review—Leases and occupancy”.

Comparison of results of operations for years ended 31 December 2009, 2008 and 2007

The Group’s revenues substantially consist of gross rental income under operating leases with terms ranging
from five to ten years. Gross rental income comprises theoretical rent (i.e. annualised contractual rent plus
turnover based rent and other income, with current market rent being added for unlet space) less vacancy. The
Group’s primary expenses consist of:

* Net service charges, consisting mainly of expenses for gas, water, electricity, cleaning and security
attributable to the Group’s properties, less charges recovered from tenants;

e Property operating expenses, comprising costs directly attributable to the operations of the properties,
net of costs charged to tenants, mainly consisting of property managers’ fees, taxes, lease hold,
maintenance, professional, promotion and marketing fees and insurance;

* Administrative expenses, consisting mainly of salaries and other staff costs (including social security
charges), office overheads and advice, valuation and audit fees;

e Other expenses, comprising goodwill and other impairments;
e Net finance expense; and

e Tax expense.
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The following table sets forth the Group’s consolidated results of operations for the periods indicated:

(€ million) 2009 2008 2007
(audited)

Gross rental INCOME . . .. .ottt et e e et e ettt e 390.8 364.7 318.5
Net Service Charges . . ... ..ottt e e 9.6) (8.3) (6.5)
Property Operating €Xpenses . . .. ... v vttt e (44.2) (38.7)  (33.1)
Netrental income . ......... ... . ... .. . .. .. . .. 337.0 317.7 278.9
Results on sales of investment property . ............c.oouuitininennenenan. (7.0) 2.8) 8.6
Net valuation result on investment Property . . .. ....o.ve v et e enennenenen. (382.7) (336.6) 508.7
AdmINISrative EXPEISES . . . vt v ottt et e ettt e e e (35.5) (30.2) (27.0)
Other income and EXPENSES . . ..o vttt ettt e et e 4.8) 0.1 0.6)
Results before finance costs . ... ....... ... ... ... . ... ... . ... ... ... ... (93.0) (51.8) 768.6
Net finance EXPeNSE . .. ...ttt ittt et e e e 94.9) (127.2) (98.8)
Material non-cash items .. ........... . it 9.2) (13.4) —
Share of profit of equity accounted investees (net of income tax) .............. 3.1 (81.4) 91.1
Result before tax ... ... ... .. ... . . . . . . . . . (194.0) (273.8) 760.9
K ot 61.5 21.7 (32.2)
Net result from continuing operations ................................. (132.5) (252.1) 728.7
Net result from discontinued operations) ... ...... ... .. .. ... .. .. .. .. ... — 12.5 72.8
Netresult . ... (132.5) (239.6) 801.5
Attributable to:

Non-controlling INterest . . ... ... ... ..c.iuiunttn i (0.6) — —

Shareholders . ........ ... .. . . e (131.9) (239.6) 801.5

(1) In the Group’s consolidated financial statements as of and for the year ended 31 December 2007, the
Group’s activities with respect to its portfolio of offices and industrial properties in France were classified
as discontinued operations in line with the Group’s strategy to dispose of such portfolio. In 2008, the Group
no longer classified activities with respect to such portfolio as discontinued operations because the sale was
not completed within 2007. The Group currently plans to sell the properties in the French offices and
industrial portfolio on an individual basis (i.e. not as an entire portfolio) and aims to conclude the sale of
such properties by the end of 2012. As a result, in the Group’s consolidated financial statements as of and
for the year ended 31 December 2008, the comparative figures for 2007 were adjusted to no longer present
these operations as discontinued. The 2007 figures in this section are shown as so adjusted.
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Gross rental income

The following table shows the Group’s gross rental income and the contribution of segments to gross rental
income for the periods indicated:

(€ million) 2009 2008 2007
(unaudited)

The Netherlands . .......... . . .. 143.0 145.2 142.7

Retail ... ... . . e 134.0 136.0 130.1

OffiCes . oo 9.0 8.8 9.5

Industrial . ...... ... . . . . . . — 0.4 3.1

France ... ... . . . 125.0 114.0 87.8

Retail ... ... . . 98.2 85.1 64.6

OffiCes . oo 22.3 22.8 17.3

Industrial . ...... ... . . . . . . e 4.5 6.1 5.9

Ttaly ... 69.0 65.4 54.9

SPaIN .o 39.3 333 32.5

TUIKEY . oot 13.9 6.1 0.0

Other countries and non-alloc. ........................... & ﬂ ﬂ

Total ........ ... . e 390.8 364.7 318.5

Retail . ... . . 354.3 325.8 281.9

OffiCeS . oo e 32.1 324 27.6

Industrial . ...... ... . .. . 44 6.5 9.0

Total . ... . . 390.8 3604.7 318.5

2009/2008

In 2009, the Group’s Portfolio showed continued resilience to the economic downturn. The average
Occupancy Rate for the total Portfolio in 2009 decreased slightly to 96.2% from 96.8% in 2008. Average
Occupancy Rate of retail was 96.3% (2008: 97.7%). The decrease was due primarily to higher vacancy in France
resulting mainly from restructuring at the shopping centres Grand Littoral, La Galerie Mulhouse and Quais d’
Ivry, as well as higher vacancy in Spain, mainly as a result of optimising the tenant mix in shopping centres.
Average Occupancy Rate of the office portfolio was 96.6% (2008: 91.9%) and of the industrial portfolio 84.6%
(2008: 98.0%).

The Group’s gross rental income increased by € 26.1 million, or 7.2%, to € 390.8 million in 2009, compared
to € 364.7 million in 2008. The increase was attributable to the acquisitions of the shopping centres Principe Pio
in June 2009 (contributing € 7.5 million) and Tekira in early 2009 (contributing € 3.9 million), as well as Pipeline
projects becoming operational (contributing € 22.1 million).

The increase in gross rental income was offset in part through rental income lost through disposals. The
offices portfolio shrank by about 30,000 m? of Gross Leasable Area in 2009 through the sale of a number of
French offices and industrial properties in line with the Group’s strategy to focus on retail.

2008/2007

In 2008, the Group’s Portfolio proved to be resilient to the economic downturn. The average Occupancy
Rate for the total Portfolio in 2008 remained at the same high level as in 2007, at 96.8%. Average Occupancy
Rate of retail was 97.7% (2007: 98.0%). This decrease was mainly the result of higher vacancy in Spain on
account of higher than average falling consumer spending and the relatively low Occupancy Rate of the acquired
Grand Littoral shopping centre. Average Occupancy Rate of the office portfolio was 91.9% (2007: 91.4%) and of
the industrial portfolio 98.0% (2007: 98.1%).

The Group’s gross rental income increased by € 46.2 million, or 14.5%, to € 364.7 million in 2008,
compared to € 318.5 million in 2007. The increase was due primarily to Pipeline projects becoming operational
(contributing € 28.7 million), as well as the acquisition of the Grand Littoral shopping centre in March 2008
(contributing € 13.1 million).
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The increase in gross rental income was offset in part through rental income lost through disposals. The
offices portfolio shrank by about 251,000 m? of Gross Leasable Area in 2008 through the sale of the Dutch
offices and industrial portfolio in line with the Group’s strategy to focus on retail property, in part
counterbalanced by the acquisition of the remaining 30% share of the office property Balzac in Courbevoie-La
Défense, France. The industrial portfolio was also reduced by 178,000 m? of Gross Leasable Area in 2008 as a
result of the above-described sale.

Net service charges

The following table shows the Group’s net service charges and the contribution of segments to net service
charges for the periods indicated:

(€ million) 2009 2008 2007
(unaudited)

The Netherlands . .......... . .. 2.4 3.5 3.5

France . ... ... . . . 3.0 1.8 0.6

Ttaly ... 1.0 1.0 0.7

SPaIN .o 23 1.8 1.4

TUrKeY . oot 0.8 0.1 —

Other countries and non-alloc. ........................... 0.1 0.1 0.3

Total ........ ... . 9.6 8.3 6.5

Retail ... ... 9.1 6.9 4.8

OffiCeS .« ot 0.5 1.4 1.7

Industrial .. ... ... . . — — —

Total ........ ... . 9.6 8.3 6.5

2009/2008

The Group’s net service charges increased by € 1.3 million, or 15.7%, to € 9.6 million in 2009, compared to
€ 8.3 million in 2008. The increase was due primarily to lower occupancy rate in retail, which resulted in lower
charges to tenants, as well as a change in the Portfolio mix towards retail, which generally generates higher
service charges than an office portfolio.

2008/2007

The Group’s net service charges increased by € 1.8 million, or 27.7%, to € 8.3 million in 2008, compared to
€ 6.5 million in 2007. The increase was due primarily to lower occupancy rate in retail, which resulted in lower
charges to tenants, as well as an increase of the share of retail in the Portfolio.

Property operating expenses

The following table shows the Group’s property operating expenses and the contribution of segments to
property operating expenses for the periods indicated:

(€ million) 2009 2008 2007
(unaudited)

The Netherlands . ......... .. .. . 21.4 21.3 21.6

France .. ... .. . . 8.9 7.0 5.7

Ttaly . .o 4.5 4.1 3.1

SPaiN .« .ot 4.7 3.0 2.6

TUurkey . ..o 4.5 2.8 —

Other countries and non-alloc. .......................... 0.2 0.5 0.1

Total . ... .. . . 44.2 38.7 33.1

Retail ... ... 40.6 35.1 29.5

OffiCeS ..o 33 3.4 33

Industrial . . ... . 0.3 0.2 0.3

Total . ... ... . .. 44.2 38.7 33.1
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2009/2008

The Group’s property operating expenses increased by € 5.5 million, or 14.2%, to € 44.2 million in 2009,
compared to € 38.7 million in 2008. The increase was due primarily to higher leasehold costs (due mainly to the
acquisition of Principe Pio) and higher additions to provision for doubtful debts (€ 1.8 million) and increased
non-recoverable service charges as a result of the weak economic environment.

200872007

The Group’s property operating expenses increased by € 5.6 million, or 16.9%, to € 38.7 million in 2008,
compared to € 33.1 million in 2007. The increase was due primarily to higher additions to provision for doubtful
debts as a reaction to the weak economic environment (€ 2 million) and higher leasehold costs for the shopping
centre “365” in Ankara (€ 1.7 million).

Net rental income

The following table shows the Group’s net rental income and the contribution of segments to net rental
income for the periods indicated. The relative differences between gross and net rental income vary per country
and property, as they are influenced by the amount of service charges (for example, maintenance charges) that
can be recovered from tenants, vacancy rates or property age and condition.

(€ million) 2009 2008 2007
(unaudited)

The Netherlands . ......... . i 119.2 120.4 117.5

Retail ... ... ... . 112.6 114.8 109.2

Offices . ..o 6.6 5.2 5.5

Industrial . ........ .. . . . . . . . e — 0.4 2.8

France . ... . . . 113.1 105.2 81.5

Retail ... ... . . 87.7 77.2 59.0

OffiCes . oot 21.3 22.2 16.6

Industrial . ...... ... . . . . . . e 4.1 5.8 5.9

Ttaly ..o 63.5 60.3 51.1

SPain ..o 32.3 28.5 28.5

TULKEY . oot 8.6 32 0.0

Other countries and non-alloc. ........................... 0.3 0.1 0.3

Total ........ ... . 337.0 317.7 278.9

Retail . ... . 304.7 283.9 247.8

OffiCeS . ot 28.2 27.6 22.4

Industrial . ....... .. . . 4.1 6.2 8.7

Total ........ ... . 337.0 317.7 278.9

200972008

The Group’s net rental income increased by € 19.3 million, or 6.1%, to € 337.0 million in 2009, compared to
€ 317.7 million in 2008. The increase was due primarily to acquisitions of the shopping centres Principe Pio and
Tekira and of an additional interest in Teras Park in 2009, as well as shopping centre acquisitions in 2008 (the
Group benefitted from such properties’ inclusion for the full year in 2009) (contributing € 15.9 million) and
Pipeline projects becoming operational (contributing € 6.9 million). The increase in net rental income was offset
in part through rental income lost as a result of the above-mentioned disposals of offices and industrial properties
in the Netherlands (2008) and France (2009), which reduced net rental income by € 8.4 million.

Like-for-like net rental income increased by € 4.9 million (1.8%), which was above the 0.3% average
consumer price index for the Eurozone and the nominal growth in retail spending, which was 2.0% negative in
the EU-15 countries (see “Definitions”), indicating the robustness of the Group’s income generation in a
declining market. In retail, like-for-like net rental income increased by € 4.3 million, or 1.7%, to € 258.5 million
in 2009 from € 254.2 million in 2008. The highest growth was achieved in France, through the relatively high
indexation and high relettings and renewals. The increase in the Netherlands is typically relatively low, due to
rent control legislation that does not permit direct adjustment to market rates. In Spain, despite good new and
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revised leases, like-for-like net rental income declined by 8% and was negatively affected by a combination of
higher vacancies and hence higher service costs and operating expenses. In 2009, total turnover based rental
income amounted to 0.9% of Annual Rent (2008: 1.1%).

The following table shows changes in like-for-like net rental income in retail for the periods indicated:

(€ million) 2009 2008 %
_(unMd)
Netherlands . . ... .o 105.6 1045 1.1
France . ... .. e 64.6 609 6.1
Tty .. 62.0 602 3.0
SPAIN .t 26.3 28.6 (8.0)
TUTKeY . . e n/a n/a n/a

Total ... 258.5 2542 1.

Depending on the rent levels (or market rents) and revenue growth in a shopping centre, rent increases can
be achieved when leases expire, in excess of any indexation. See “Business—Leases and occupancy” for
information on lease expirations. In 2009, the percentage of relet or renewed leases in retail was 8.1%, at the
same level as in 2008. The 7.2% rent increase achieved in 2009 on such relettings and renewals was lower
compared to the 16.6% in 2008, reflecting the economic recession.

In the offices sector, like-for-like net rental income increased by € 2.2 million, or 10.6%, to € 22.9 million in
2009 from € 20.7 million in 2008. The increase reflects primarily the disposal of the office property Freres
Peugeot in France, which had high vacancy rates.

2008/2007

The Group’s net rental income (excluding discontinued operations) increased by € 38.8 million, or 13.9%, to
€ 317.7 million in 2008, compared to € 278.9 million in 2007. The increase was due primarily to Pipeline
projects becoming operational (contributing € 17.5 million) and the acquisition of the Grand Littoral shopping
centre (contributing € 11.6 million). The increase in net rental income was offset in part through rental income
lost as a result of the above-mentioned disposals of offices and industrial properties in the Netherlands, which
reduced net rental income by € 5.3 million.

Like-for-like net rental income increased by € 11.3 million (4.4%), which was above the 3.3% average
consumer price index for the EU-15 countries and the nominal growth in retail spending, which was 1.2% in the
EU-15 countries. In retail, like-for-like net rental income increased by € 9.3 million, or 4.0%, to € 239.5 million
in 2008 from € 230.2 million in 2007. The highest growth was achieved in France, through the relatively high
indexation. The increase in net rental income as a result of new and revised leases was highest in Italy. In Spain,
despite good new and revised leases, like-for-like net rental income was negatively affected by a combination of
higher vacancies, higher operating expenses and lower other rental income compared to exceptional income in
2007. In 2008, total turnover based rental income amounted to 1.1% of Annual Rent (2007: 1.3%).

The following table shows changes in like-for-like net rental income in retail for the periods indicated:

(€ million) 2008 2007 %
_(unm) -
Netherlands . . . ... ... 106.1 1024 3.6
France . . ... .. 61.1 568 7.3
21 P 438 425 33
SPAIN .« . ot 285 285 03
TUTKeY .o n/a n/a n/a

Total . ... 239.5 2302 4.0

In 2008, the percentage of relet or renewed leases in retail was 8.1%, compared to 8.3% in 2007; the 16.6%
rent increase achieved in 2008 on such relettings and renewals was slightly lower compared to 18.7% in 2007.

In the offices sector, like-for-like net rental income increased by € 2.2 million, or 8.1%, to € 23.4 million in
2008 from € 21.2 million in 2007. The increase resulted from good lease transactions and fewer voids. This
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primarily involved Hoog Catharijne in Utrecht and Millipore in Saint-Quentin-en-Yvelines. The following table
shows changes in like-for-like net rental income for offices for the periods indicated:

(€ million) 2008 2007 %
_(uanited)

Netherlands . . ... ... 52 49 6.1

France . . ... . 182 163 11.9

TOtAl .. 234 212 8.1

In the industrial sector, growth in like-for-like net rental income amounted was 3.8%.

Results on sales of investment property

The following table shows the Group’s results on sales of investment property and the contribution of
segments to results on sales of investment property for the periods indicated:

(€ million) 2009 2008 2007
(unaudited)

The Netherlands .. ... . . e (1.5) (3.4) 7.4

France . ... .. e (5.5) 1.0 1.2

Ttaly .o — — —

ST . .t — 0.1) —

Turkey . .o — — —

Other countries and non-alloc. .............. .. ... ... .. ... — 0.3) —

Total . ... . e (7.0) 2.8) 8.6

Retail . ... e (1.6) (2.8) —

Offices ..o 4.3) — 1.2

Industrial . .. ... ... . (1.1) — 7.4

Total .. ... . (7.0) (2.8) 8.6

2009/2008

The Group’s results on sales of investment property decreased by € 4.2 million to a loss of € 7.0 million in
2009, compared to a loss of € 2.8 million in 2008.

200872007

The Group’s results on sales of investment property decreased by € 11.4 million to a loss of € 2.8 million in
2008, compared to a gain of € 8.6 million in 2007.

Net valuation result on investment property

The following table shows the Group’s net valuation result on investment property and the contribution of
segments to such net valuation result for the periods indicated. For additional information on Portfolio
revaluation, see “Operating and Financial Review—Key Factors Affecting Results of Operations—Portfolio
revaluation”.

(€ million) 2009 2008 2007
(unaudited)

The Netherlands . ............ ... ... (111.7) (49.4) 139.6

France . ... .. . (132.6) (167.0) 199.5

Ttaly ... (80.7) (32.2) 146.6

SPaIN .« o (40.0) (66.2) 22.4

TUurkey . ... (18.1) (19.5) —

Other countries and non-alloc. . ........................ 04 2.3) 0.6

Total ......... .. (382.7) (336.6) 508.7

Retail ... ... . . (333.8) (292.0) 494.2

Offices .ot (44.4) (33.8) 12.7

Industrial . ........ ... . . . . 4.5) (10.8) 1.8

Total ......... .. . (382.7) (336.6) 508.7



2009/2008

Revaluation of the Portfolio amounted to a valuation loss of € 389.7 million (including loss on sale of
investment property of € 7.0 million, as shown above under “Operating and Financial Review—Result on sale of
investment property”), compared to a valuation loss of €339.4 million in 2008 (including loss on sale of
investment property of € 2.8 million), or 6.3% negative relative to the book value of the Portfolio at 31 December
2009 before revaluation. The following table shows the revaluation of the Portfolio (excluding associates and
including loss on sale of investment property) in 2009:

Germany

(€ million) Netherlands France Italy Spain Turkey Bulgaria Total  Total %
(unaudited)

Retail ........... ... ... . . ... (94.3) (98.0) (72.2) (40.1) (10.5) — (315.1)  (5.7)
Offices . ..., (18.2) (334) — — — 1.3 (50.3) (15.1)
Industrial ....................... — 5.8 — — — — (5.8) (10.2)
Total operational ................. (112.5)  (137.2) (72.2) (40.1) (10.5) 1.3 (371.2)  (6.3)
Operational (%) . ................. (5.7) (6.9) (6.7) (6.5 (5.3) 11.0
Total development ............... 0.7) 09 @85 — (7.6) 0.8) (18.5) (8.7)
Development (%) ................ (1.1) 2.5 (17.1) — (15.7) (6.4)
Total revaluation .. .............. (113.2) (138.1) (80.7) (40.1) (18.1) 0.5 (389.7) (6.4)

Within the operational Portfolio, revaluation in 2009 amounted to a 6.3 % decrease relative to the book
value of the operational Portfolio at 31 December 2009 before revaluation. The revaluation consisted of positive
revaluations totalling € 41.8 million, negative revaluations of € 406.0 million and € 7.0 million loss on
investment property sales. In absolute terms, the positive revaluations mainly involved shopping centers in the
Netherlands (totalling €16.3 million, including ‘t Circus in Almere of € 14.3 million), France (totalling
€ 6.0 million including Galerie de 1’Espace du Palais in Rouen of € 2.9 million and Passage Provence Opera in
Paris of € 1.1 million) and Spain (Principe Pio of € 18.2 million). The largest negative revaluations were also
seen for the largest retail sub-portfolios in the Netherlands (totalling € 109.0 million), France (totalling €104.0
million) and Spain (totalling €58.3 million). In relative terms, the negative revaluations primarily involved
strategically held offices in the Netherlands (26.5% decrease) and offices and industrial properties held for sale in
France (respectively 13.2% and 10.2% decrease).

The following table shows the valuation of the Group’s operational Portfolio at 31 December 2009 and
2008, as well as the effects of changes in yields and income on revaluation.

Market value Like-for-like Yield Income
(net of transfer costs) Revaluation total® revaluation® effect® effect
31 December 31 December
2009 2008 € million % € million % % %
(€ million)
(unaudited)

Retail
Netherlands .. ............. 1,817.4 1,839.4 (94.3)  (49) (974) (53) (83) 3.0
France ................... 1,595.2 1,601.0 (98.0) (5.8) (832) (52) (17) 25
Ttaly «.oooeieae 1,007.3 1,124.7 (722)  (6.7) (722) (6.7 (87 2.0
N T 574.4 480.8 40.1) (65 (58.3) (12.1) (9.1) (3.0)
Turkey® .................. 187.5 61.4 (10.5)  (53) (3.5 (8.6) (1.1) (7.5
Total .................... 5,181.8 5,107.4 315.1) 8.7 (3146) (6.3) (8.2) 1.9
Offices
Netherlands ............... 50.4 71.6 (18.2) (26.5) (18.2) (26.5) (37.3) 10.8
France ................... 219.3 311.1 (33.4) (13.2) (29.1) (11.7) (12.1) 0.4
Germany ................. 13.5 12.2 1.3 (11.0) 1.3 110 8.2 2.8
Total .................... 283.2 394.9 (50.3) (15.1) (46.0) (14.0) (16.6) 2.6
Industrial
France ................... 51.0 60.7 (5.8) (102) @7 (84 (63) (14.7)
Total .................... 51.0 60.7 (5.8) (10.2) (4.7) (8.4) (6.3) (14.7)
Total operational .......... 5,516.0 5,562.9 371.2) (6.3) (365.2) (6.7) (84) 1.7

(1) Revaluations of acquisitions were determined in relation to fair value. Revaluations of sales were
determined on the basis of the actual sale price.
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(2) Revaluations for the “like-for-like” operational Portfolio include all properties that were in the Portfolio
both in the fourth quarter 2008 and fourth quarter 2009 and exclude associates.

(3) The net income effect in the valuation was calculated on the basis of the change in net theoretical rent
(calculated as the annualised contractual rent plus turnover based rent and other income, with current market
rent being added for unlet space, less operating expenses) at valuation date of the properties. Temporary
discounts were taken into account in the valuation of the properties but were not included in net income.

(4) The values and revaluation for Turkey exclude associates.

The negative revaluations resulted primarily from an increase in market yields in the property investment
market in the first half of 2009 (i.e. due to increase in risk associated with real estate investments). As yields
(representing expected return on investment) rise, property valuations fall. In the second half of 2009, negative
revaluations were less pronounced at less than 2% negative. The net theoretical yield of the operational Portfolio
rose by 60 basis points, from 6.1% at year-end 2008 to 6.7% at year-end 2009. The revaluation of the operational
Portfolio as a result of the increase in market yields was partially offset by an increase in rental income and other
income, except for retail in Spain and Turkey and offices and industrial properties in France. For the like-for-like
portfolio, the revaluation in 2009 for the total Portfolio would have been 8.4% negative rather than 6.7% negative
without the positive effect on the valuations of an increase of 1.7% in net income.

Yields

During 2009, the increase of net yields for retail property in the Portfolio amounted to 60 basis points on
average. The increase occurred primarily in the first half of the year, because the increasing investment volume
in the second half of the year positively affected the net initial yields in the market. Accordingly, after some
strong upward yield adjustments in the second half of 2008 and the first half of 2009, investment yields for
shopping centers stabilised in the second half of 2009. By a considerable margin, the biggest yield adjustments in
the retail portfolio arose in Spain. In the first six months of 2009, the net theoretical initial yield of the
operational Portfolio rose by 70 basis points compared to the end of 2008. In the second half of 2009, value
corrections on the basis of yield adjustments stabilised as investor interest for prime properties revived after one
of the largest ever total yield shifts (180 basis points) in Europe over the 2008 and 2009 period. Including the
acquisition of Principe Pio, the average net theoretical yield of the Portfolio in Spain reached a level of 7.2% at
the end of 2009, reflecting a total rise of 170 basis points for the Portfolio in Spain.

The total increase in yields in the Netherlands, France and Italy in 2008 and 2009 was more muted and was
similar in all three countries. In the Netherlands, the net theoretical initial yields of the operational Portfolio
increased 30 basis points in the first half and another 10 basis points in the second half of 2009, in addition to a
rise of 40 basis points in 2008, bringing the total yield shift to 80 basis points. In both France and Italy, the
increase in yield was 50 basis points during the first half of 2009 without any significant further yield shift
occurring in the second half of the year, bringing the total yield shift in 2008 and 2009 to, respectively, 90 and 80
basis points. In France, yields for shopping centers at the peak of the market were lower and, therefore, the
upward correction was slightly higher than in Italy. However, there have been very few reference transactions of
prime established shopping centers in 2009 in France. The increase in yields in the still-developing Italian retail
market was larger in 2009 than in 2008. Yields in the Italian retail market started to rise in the last quarter of
2008, later than in the Group’s other Home Markets. They rose first for secondary locations and later for more
prestigious locations, although to a lesser extent than elsewhere in Europe.

Yields for the Turkish Portfolio during 2009 are not fully comparable because of ongoing changes in the
composition of the Portfolio in Turkey. The downward yield shift in Turkey in the first half of 2009 was caused
by the additions of the Teras Park and Tekira properties to the Portfolio. Total yield including associates
remained stable at 8.0% in 2009, bringing the total increase in 2008 and 2009 to 220 basis points. On a
like-for-like basis, that is, only relating to shopping centers AdaCenter and 363, yields increased by 50 basis
points in 2009 from 9.5% to 10.0%.
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The following table shows the weighted average net theoretical yields* for the operational Portfolio
(excluding associates):

31 December 2009 30 June 2009 31 December 2008 Difference in basis points

2009 first
% 2009 total half
(unaudited)

Retail
Netherlands ...................... 6.6 6.5 6.2 40 30
France® ... ...... ... ... ......... 6.4 6.4 59 50 50
Italy ... 6.1 6.1 5.6 50 50
Spain® .. ... 7.2 7.2 6.5 70 70
Turkey® ... .. ... 8.3 8.5 8.9 (60) (40
Total ........................... ﬂ 6_5 @ iO 2
Offices
Netherlands® .................... 11.1 8.9 7.8 330 110
France ............... .. ... ...... 8.5 7.7 7.6 90 10
Germany ...........iiiiiia... 9.1 10.0 9.8 (70) 10
Total ........................... 9.0 8.0 U @ ﬂ
Industrial
France .......................... 8.6 10.8 9.3 (70) 150
Total ........................... 8.6 10.8 2 iO) @
TotalGroup ..................... 6.7 6.7 6.1 60 60

*  The net theoretical yield (NTY) was calculated as net theoretical rent (calculated as the annualised
contractual rent plus turnover based rent and other income, with current market rent being added for unlet
space, less operating expenses) divided by net market value (net of transfer costs).

(1) The not rounded yield for the retail Portfolio in France increased slightly because of the addition of Les
Portes de Chevreuse to the Portfolio.

(2) The “like-for-like” NTY (i.e. excluding Principe Pio) was 7.2% in the fourth quarter 2009.

(3) For Turkey, the associate Akmerkez is not included in the yield calculation. If Akmerkez is included, the
NTY in Turkey was 8.0% at 31 December 2008 and 2009.

(4) The valuation of the Dutch office portfolio is in part influenced by planned capital expenditures, whereas the
possible added value is not yet fully reflected.

2008/2007

Revaluation of the Portfolio amounted to a valuation loss of € 339.3 million (including loss on sale of
investment property of € 2.8 million, as shown above under “Operating and Financial Review—Results on sales
of investment property”), compared to a valuation gain of € 517.3 million in 2007 (including gain on sale of
investment property of € 8.6 million), or 5.5% negative relative to the book value of the Portfolio at
31 December 2008 before revaluation. The following table shows the revaluation of the Portfolio (excluding
associates and including loss on sale of investment property) in 2008:

Germany

(€ million) Netherlands France Italy Spain Turkey Bulgaria Total  Total %
(unaudited)

S (38.0)  (120.2) (32.2) (66.3) (22.0) —  (2787) (5.2)
OFFICeS « .o ove e (13.8)  (15.0) — —  — 03)  (29.1) (6.2)
Industrial ....................... — (10.8) — — — — (10.8) (15.1)
Total operational ................. (51.8) (146.0) (32.2) (66.3) (22.0) 0.3) (318.6) (5.9
Operational (%) . ................. (2.6) (6.9) (2.8) (12.1) (26.4) (2.6)
Total development ............... (1.0) (20.00 — — 2.5 2.2) 20.7) (1.7
Development (%) ................ (1.4) (15.3) — — 6.1 (13.9)
Total revaluation ... ............. (52.8) (166.0) (32.2) (66.3) (19.5) (2.5 (339.3) (5.5

Within the operational Portfolio, revaluation in 2008 amounted to 5.4% decrease relative to the book value
of the operational Portfolio at 31 December 2008 before revaluation. The revaluation consisted of positive
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revaluations totalling € 39.2 million and negative revaluations of € 357.8 million. In absolute terms, the positive
revaluations mainly involved shopping centres in the Netherlands, France and Italy and the negative revaluations
shopping centres in France and Spain. In relative terms, the negative revaluations primarily involved shopping
centres in Turkey and Spain, offices in the Netherlands and industrial properties in France.

The following table shows the valuation of the Group’s operational Portfolio at 31 December 2008 and
2007, as well as the effects of changes in yields and income on revaluation.

Market value (net of

transfer costs)® Revaluation total®  Yield effect Income effect
31 December 31 December
2008 2007 (€ million) % % %
(€ million)
(unaudited)
Retail
Netherlands .. ..........ooveenoi... 1,839.5 1,898.2 (38.0) (2.0) (5.6 35
France . ....ooeoeonoeei., 1,601.0 1,259.1 (120.2)  (7.0)  (10.1) 3.1
Ttaly® . . oo 1,124.7 1,107.2 (322) (28  (5.2) 2.4
SPAIN .« oo et e 480.8 545.8 66.3) (12.1)  (15.6) 35
Turkey® . ... ... ... 614 — (22.0) (26.4) n/a n/a
Total ..... ... .. . 5,107.4 4,810.3 2787 (5.2) 8.5) 33
Offices
Netherlands ....................... 71.6 83.9 (13.8) (13.8) (15.6) 1.8
France ......... ... ... ... ... .... 311.1 294.1 (15.0) (4.6) (10.0) 5.4
Germany ...........i.iiiii 12.2 12.5 0.3) (2.6) 1.7 4.3)
Total ..... ... ... . i 394.9 390.5 (29.1) (6.2) (10.6) 4.4
Industrial
FIance .. ..vovonoeeee e 60.6 71.2 (10.8) (15.1) (15.4) 0.3
Total ......... ... .. ... ... 60.6 71.2 (10.8) (15.1) (@154 0.3
Total operational .................. 5,562.9 5,272.0 318.6) (54) 8.7) 33

(1) Estimated value (net of transfer costs) of operational Portfolio, excluding the sold Netherlands offices and
industrial portfolio at year end 2008.

(2) Revaluations of acquisitions were determined in relation to fair value. Revaluations of sales were
determined on the basis of the actual sale price.

(3) The value and revaluation include the IKEA outlet at Le Gru in Turin, Italy acquired in December 2008.
The yield and income effects exclude this property.

(4) The values and revaluation for Turkey exclude associates. If associates in Akmerkez (2007 and 2008),
AdaCenter (2007) and Teras Park (2008) are included, the revaluation of the Turkish portfolio amounts to
-26.6%, the yield effect to (24.5)% and the income effect to (2.1)%.

The negative revaluations resulted from an increase in market yields in the property investment market. The
net theoretical initial yield of the operational Portfolio rose by 40 basis points, from 5.7% at year end 2007 to
6.1% at year end 2008. The revaluation of the operational Portfolio as a result of the increase of the yields in the
market was partially offset by an increase in rental and other income. With the exception of Turkey and
Germany, this was positive. Particularly in the case of the French and Spanish retail portfolios, the effect of the
yield increase in the valuations was confined to positive effects on the valuation of 3.1% and 3.5%, respectively,
as a result of rising rental income and other income. For the operational Portfolio, without the positive income
effect on the valuations of 3.3%, the revaluation would have been 8.7% negative rather than 5.4% negative.

Yields

The general increase of yields (initial yields) in 2008 was reflected in the valuations of the Portfolio and is
in line with the yield adjustments in the local markets for the various sectors. The initial yields for retail rose by
an average of 40 basis points. The initial yields for offices rose by 80 basis points and for industrial by 150 basis
points.

By far the biggest adjustments in the retail portfolio were in Turkey and Spain, where the net theoretical
initial yield of the operational Portfolio (including associates in Turkey) rose by 220 and 100 basis points,

respectively. In Turkey, the indirect effect of the economic crisis did not have a major impact on yields and
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valuations until the final months of 2008, partly due to the strong influence of the devaluation of the Turkish lira.
In Spain, value corrections were already underway in the market from the start of 2008, following a period of
sharply rising prices and strongly growing supply of new projects. In the Netherlands, the increase in the initial
yield remained relatively low. Rental and value movements in the Dutch retail market are generally less volatile
than in the other of the Group’s markets. The increase in the Italian retail market was also relatively low. This
was particularly so for first class, dominant shopping centres with good occupancy rates and revenue growth, as
in the case of the Group’s Italian properties.

Administrative expenses

The following table shows the Group’s administrative expenses and the contribution of segments to
administrative expenses for the periods indicated:

(€ million) 2009 2008 2007
(unaudited)

The Netherlands . ........... .. . . . . . . i 7.3 6.6 8.9

France .. ... .. . e 6.5 6.7 6.4

Ttaly . .o 3.5 2.9 1.4

SPAIN .o 0.9 0.9 1.4

TULKEY . o 6.5 34 1.2

Other countries and non-alloc. . .......... ... ... ... ... ......... 10.8 9.7 7.7

Total . . ... . 35.5 30.2 27.0

2009/2008

The Group’s administrative expenses increased by € 5.3 million, or 17.5%, to € 35.5 million in 2009,
compared to € 30.2 million in 2008. The increase was due mainly to higher staff and growth of the organization
in Turkey and Italy.

2008/2007

The Group’s administrative expenses increased by € 3.2 million, or 11.9%, to € 30.2 million in 2008,
compared to € 27.0 million in 2007. The increase was due mainly to higher personnel costs and consulting fees,
and to the growth of the organization in Turkey and Italy.

Other income and expenses
200972008

The Group’s other income and expenses were an expense of € 4.8 million in 2009, compared to income of
€ 0.1 million in 2008. In 2009, other income and expenses consisted of payments for the termination of contracts
in Turkey and an earn-out payment on a project in Italy.

2008/2007

The Group’s other income and expenses were an income of € 0.1 million in 2008, compared to an expense
of € 0.6 million in 2007.

Net finance expense
200972008

The Group’s net finance expense decreased by € 32.3 million, or 25.4%, to € 94.9 million in 2009,
compared to € 127.2 million in 2008. The decrease was due primarily to lower interest expense, caused by lower
interest rates compared to 2008 average rates (contributing € 19.7 million) and lower average debt (contributing
€ 16.3 million), in part offset by lower interest income (€ 5.0 million).

2008/2007

The Group’s net finance expense increased by € 28.4 million, or 28.7%, to € 127.2 million in 2008,
compared to € 98.8 million in 2007. The increase was due primarily to higher interest expense of € 31.2 million,
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caused by higher average debt of € 0.5 billion (contributing € 24.3 million) and increased interest rates
(contributing € 6.9 million) compared with 2007, as well as an increase of € 4.5 million in other costs. These
effects were in part offset by higher interest income of € 10.1 million and lower capitalised interest of € 2.8
million.

Material non-cash items
200972008

The Group’s material non-cash items decreased by € 4.2 million, or 31.3%, to negative € 9.2 million in
2009, compared to negative € 13.4 million in 2008. In 2009, material non-cash items related to goodwill
impairments, mainly relating to the properties Odisea (Maremagnum) in Spain (€ 2.8 million), C.C.D.F. Spa
(Udine) in Italy (€ 0.9 million) and Teras Park in Turkey (€ 5.5 million).

2008/2007

The Group’s material non-cash items increased by negative € 13.4 million in 2008 from nil in 2007. In
2008, material non-cash items related to goodwill impairments, mainly relating to the properties Odisea
(Maremagnum) (€ 4.9 million) and Le Carré, France (€ 3.7 million), as well as € 3.6 million in other impairments
relating to a project termination in Turkey, an earn-out payment on a project in Udine, Italy and negative
goodwill on the acquired Miratur property in Turkey.

Share of profit of equity accounted investees (net of income tax)
2009/2008

The Group’s share of profit of equity accounted investees (which include primarily the Group’s investments
in Turkey) increased by € 84.5 million to an income of €3.1 million in 2009, compared to loss of €81.4 million in
2008. The reasons for the increase are described in detail under “Operating and Financial Review—Direct and
indirect result—Share of profit of equity accounted investees (direct)” and “Operating and Financial Review—
Share of profit of equity accounted investees (indirect)”.

2008/2007

The Group’s share of profit of equity accounted investees decreased by € 172.5 million to a loss of
€ 81.4 million in 2008, compared to income of € 91.1 million in 2007. The reasons for the decrease are described
in detail under “Operating and Financial Review—Direct and indirect result—Share of profit of equity accounted
investees (direct)” and “Operating and Financial Review—Share of profit of equity accounted investees
(indirect)”.

Tax
2009/2008

The Group’s current tax expense increased by € 1 million to € 2.8 million in 2009, compared to
€ 1.8 million in 2008. Deferred tax liabilities increased by € 40.8 million to € 64.3 million in 2009, compared to
€ 23.5 million in 2008. Movements in deferred tax arise principally as a result of revaluations of the Group’s
properties as well as acquisitions, and are recognised through profit and loss. The increase in deferred tax
liabilities in 2009 related primarily to a one-time step up in the tax book value of the Group’s Italian portfolio
and to negative revaluations of properties in France, Italy and Spain.

2008/2007

The Group’s current tax expense was € 1.8 million, at the same level as in 2007. Deferred tax liabilities
were € 23.5 million in 2008, compared to deferred tax assets of € 30.4 million in 2007. The change related
primarily to negative revaluations of properties in Italy and Spain.

Net result from discontinued operations

The Group had no discontinued operations in 2009. In 2008, the Group sold its offices and industrial
portfolio in the Netherlands, in line with its strategy to focus on retail. The Group’s activities relating to
properties in this portfolio was treated as discontinued operations in 2008. In the consolidated financial
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statements as of and for the year ended 31 December 2007, the Group’s activities with respect to its portfolio of
offices and industrial properties in France were classified as discontinued operations in line with the Group’s
strategy to dispose of such portfolio. In 2008, the Group no longer classified activities with respect to such
portfolio as discontinued operations because the sale was not completed within 2007. The Group currently plans
to sell the properties in the French offices and industrial portfolio on an individual basis (i.e. not as an entire
portfolio) and aims to conclude the sale of such properties by the end of 2012. As a result, in the consolidated
financial statements as of and for the year ended 31 December 2008, the comparative figures for 2007 were
adjusted to no longer present these operations as discontinued. The 2007 figures in the table below are shown as
so adjusted.

The following table shows a breakdown of the contribution of discontinued operations to the Group’s net
result for the periods indicated:

(€ million) 2008 2007
(unaudited)

Offices . . ..o 7.2 58.6

Gross 1ental INCOME . . ..ottt e e et 25.8 353

Net service Charges . .. ...t (0.6) (0.6)

Property operating eXpenses . . .. ...ttt e (3.2) (5.0

Results on sale of investment properties . . .. .......vueintn i, (14.5) —

Net revaluation on investment properties . ... .. .......vuerentnrenenenenn .. — 29.8

AdmINISrative EXPEISES . . . v vt vttt ettt e e e e (0.2) (0.9)

Net other iINCOME/EXPENSES . . . v v v vttt et ettt e et e (0.5)

Industrial . ... ... 53 14.2

Gross 1ental INCOME . . ..ottt et ettt e 7.4 10.4

Net service Charges . .. ... — —

Property operating eXpenses . . ... ...ttt e (1.1) (1.6)

Results on sale of investment properties . . .. .......vuvinn i (1.0) —

Net revaluation on investment properties . ... ........ouvuvrenenrenenenenn .. — 5.6

AdmINISrative EXPEINSES . . . v vt vttt ettt e e e — (0.2)

Total . ... 12.5 72.8

The Group’s net result from discontinued operations decreased by € 60.3 million, or 82.8%, to
€ 12.5 million in 2008, compared to € 72.8 million in 2007. The loss on sale of investment properties was due
primarily to a € 16.1 million loss on the sale of the offices and industrial portfolio in the Netherlands.

Net result
2009/2008

The Group’s net result increased by € 107.1 million to a net loss of € 132.5 million in 2009, compared to net
loss of €239.6 million in 2008. The increase resulted from the factors discussed above.

2008/2007

The Group’s net result decreased by € 1,041.1 million to a net loss of € 239.6 million in 2008, compared to
net income of € 801.5 million in 2007. The decrease resulted from the factors discussed above.

Direct and indirect result

Management measures the Group’s operating performance utilising the direct and indirect result measures.
These are supplemental measures of the Group’s performance which are used for management purposes and
should not be considered in isolation or as an alternative to net result or any other performance measure derived
in accordance with [FRS. In addition, such measures, as defined by the Group, may not be comparable to other
similarly titled measures used by other companies.

Management believes that using the direct result measure enables it to better assess the underlying operating
performance of the Group, after adjusting principally for gains or losses on sales of investment property and
revaluation effects (including on deferred taxes and result of associates), which are driven by market conditions
outside of the Group’s control. Management believes that this allows investors to measure and judge the ability
of the business to generate underlying cash flows. The Group presents direct and indirect results in its ongoing
financial reporting and intends to use these measures going forward.
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The following table sets forth the calculation of direct and indirect result for the periods indicated:

(€ million) 2009 2008 2007
(unaudited)

Gross 1ental INCOME . .. .ottt et et ettt 390.8 364.7 318.5
Property operating expenses (including net services changes) . ................ (53.8) (47.0)  (39.6)
Netrental income . ......... ... . ... ... .. .. . . . 337.0 317.7 278.9
AdmINISrative EXPEISES .« . . v v v ottt et e ettt e e (35.5) (30.2) (27.1)
Operating income . ............... ... . it 301.5 287.5 251.9
Share of profit of equity accounted investees (direct) ....................... 8.7 15.2 14.2
EBIT continuing operations . ........... ... ... ... . . i 310.2 302.7 266.1
Operating income from discontinued operations . .......................... — 28.6 37.6
EBIT 310.2 331.3 303.7
Net finance COSES . ...ttt e e e 94.9) (127.2) (98.8)
COorporate iNCOME tAX . . o v ottt et et e e e et e e e e e 3.5 0.0 (1.8)
Directresult . ... ... ... ... . 218.8 204.1 203.1
Non-controlling INterest . . ... ...ttt et 0.6 — —
Direct result (excluding non-controlling interest) ........................ 218.2 204.1 203.1
Net revaluation gain/loss on investment property . ......................... (382.7) (336.6) 508.7
Result on sales of investment property . .. ............ouuuiinenennenenan . (7.0) (2.8) 8.6
Share of profit of equity accounted investees (indirect) . ..................... (5.6) (96.7) 76.9
Deferred tax ... ... ... 58.0 21.6 (30.4)
Net other income/expenses(D) . ... ... ... (14.0) (13.2) (0.6)
Indirect result from continuing operations ............................. (351.3) (427.6) 563.2
Indirect result from discontinued operations . .................... .. .. ... .. — (16.1) 35.2
Indirect result ... ...... .. ... .. ... (351.3) (443.7) 5984
Non-controlling INterest . .. ... ...ttt e 0.6) — —
Indirect result (excluding non-controlling interest) ...................... (350.7) (443.7) 5984
Netresult . ........ ... (132.5) (239.6) 801.5
Attributable to:

Non-controlling INterest . . ... ... ... ... uuiuitntn e (0.6) — —

Shareholders ... ........ . (131.9) (239.6) 801.5

(1) Consists of “other income and expenses” and “material non-cash items”.

Share of profit of equity accounted investees (direct)
2009/2008

The Group’s share of profit of equity accounted investees (direct) decreased by € 6.5 million to € 8.7 million
in 2009, compared to € 15.2 million in 2008. In 2009, share of profit of equity accounted investees (direct)
related to the Group’s 47.0% interest in the Akmerkez shopping centre and reflected rental reductions at
Akmerkez due to a combination of the economic downturn, depreciation of the Turkish lira and ongoing
refurbishment. Until March 2009, share of profit of equity accounted investees also included the Group’s 40.0%
interest in the Teras Park shopping centre. In March 2009, the Group increased its ownership in Teras Park to
51.0%, which led to its consolidation.

200872007

The Group’s share of profit of equity accounted investees (direct) increased by € 1.1 million to
€ 15.2 million in 2008, compared to € 14.2 million in 2007. The Group’s 47.0% interest in the Akmerkez
shopping centre and, until May 2008, the Group’s 30.0% interest in the AdaCenter shopping centre were the
primary contributors to the result, contributing € 14.1 million in 2008 and € 14.1 million in 2007. In May 2008,
the Group acquired 100% ownership in AdaCenter and fully consolidated it.
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Direct result
2009/2008

Direct result (excluding non-controlling interest) increased by € 14.1 million to € 218.2 million in 2009,
compared to € 204.1 million in 2008. The increase was due primarily to the growth in gross rental income, which
was in part offset by increased operational expenses, including higher non-recoverable service charges and
provisions for bad debt due to the challenging economic environment, as well as higher administrative expenses,
as discussed in more detail above.

2008/2007

Despite the sale of the offices and industrial portfolio in the Netherlands in 2008, direct result increased by
€ 1.0 million to € 204.1 million in 2008, compared to € 203.1 million in 2007. The increase was due primarily to
the growth in net rental income discussed above.

Share of profit of equity accounted investees (indirect)
2009/2008

The Group’s share of profit of equity accounted investees (indirect) was a loss of € 5.6 million in 2009,
compared to a loss of € 96.7 million in 2008, primarily due to the increase of the Group’s ownership in Teras
Park to 51.0%, which led to its consolidation.

2008/2007

The Group’s share of result of associates (indirect) decreased to a loss of € 96.7 million in 2008 from a
profit of € 76.9 million in 2007, as a result of negative revaluation of the associates in Turkey.

Indirect result from continuing operations
200972008

Indirect result from continuing operations increased to a loss of € 351.3 million in 2009, compared to a loss
of € 427.6 million in 2008. The increase was due principally to lower negative Portfolio revaluations, as
discussed above.

2008/2007

Indirect result in 2008 was a loss of € 427.6 million, compared to a profit of € 563.2 million in 2007. The
decline was due principally to the negative Portfolio revaluations discussed above.

Liquidity and capital resources
Working capital

The Group’s main source of liquidity for its daily operations is net rental income. In addition, for the
acquisition of new real estate properties and (re)development projects, a combination of equity and debt
financing is used.

The Group believes that its working capital is sufficient for its present requirements; that is, for at least
twelve months following the date of this Prospectus.

Indebtedness

The Group’s financial liabilities consist primarily of debt incurred in borrowing money. At 31 December
2009, the Group had € 2,338.6 million of outstanding indebtedness, compared to € 2,382.3 million at
31 December 2008 and € 2,390.7 million at 31 December 2007.

Approximately € 589.2 million of the indebtedness at 31 December 2009 was secured by mortgaging
properties, compared to € 548.6 million at 31 December 2008 and € 540 million at 31 December 2007. The
carrying amount of the mortgaged properties amounted to € 1,267.7 million at 31 December 2009, compared to
€ 1,305.5 million at 31 December 2008 and € 1,267.9 million at 31 December 2007.
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At 31 December 2009, the average maturity of the Group’s debt was 5.8 years (2008: 5.7 years; 2007: 6.7
years). Maturity dates on the Group’s long-term debt are well spread over the future. The following table shows
the contractual maturities of the Group’s financial liabilities, including estimated interest payments and
excluding the impact of netting agreements, at 31 December 2009:

At 31 December 2009

Carrying More than 5
(€ million) amount  (-1year 1-2years 2-5years years
(audited)
Interest-bearing loans and borrowings .. ................ 2,363.5 130.1 459.1 983.6 1,454.4
Financial derivatives .................... ... ........ 116.4 (1.2) 16.3 43.7 72.4
Other current liabilities ............................. 127.5 1275 — — —

2,607.4 2564 4754 1,027.3  1,526.8

The Group’s policy is to arrange between one-third and two-thirds of its borrowing requirements at fixed
rates. Approximately 63% of the Group’s interest-bearing debt (net after swaps) at 31 December 2009 were fixed
rate instruments, compared to 62% at 31 December 2008 and 56% at 31 December 2007. The average interest
rate on borrowings (net after swaps) for 2009 was 4.26%, compared to 5.04% for 2008 and 4.80% for 2007. In
2010, approximately € 846.0 million of net borrowings will face an interest rate reset, of which € 495.0 million
will be reset semi-annually, € 172.0 million will be reset quarterly and € 179.0 million will be reset on a monthly
basis. The interest expense in 2010 will not be affected by changes in credit spreads because the interest resets
relate to loans with previously agreed fixed credit spreads.

The Group uses interest rate swaps to manage interest rate exposures. A 100 basis point increase in the
variable interest rate at 31 December 2009 would have increased the Group’s theoretical interest expense by
€ 5.5 million (2008: € 5.9 million; 2007: € 10.2 million), assuming no change in the composition of the
financing. A 100 basis point increase during the year would have increased the interest expense in 2009 by
€ 2.8 million (2008: € 2.8 million; 2007: € 4.5 million).

The following table shows the periods in which the interest on the Group’s debt will reset, taking into
account the effect of derivatives, at 31 December 2009. The interest reset for fixed-rate debt reflects the
redemption date:

At 31 December 2009
More than 5
(€ million) Total 0-12 months 1-2years 2-5years years
(unaudited)
Fixed-rate mortgage loans . ....................... 183.1 5.3 175.7 2.1 —
Fixed-rate loans . .......... .. ... i, 1,375.8 — 167.5 408.0 800.3
Floating-rate mortgage loans . ..................... 406.1 406.1 — — —
Floating-rate loans .......... .. ... ... ... .. ... .. 509.4 509.4 — — —

2,474.4 920.8 343.2 410.1 800.3

U.S. private placement notes

The Group issued notes in two private placements to investors in the United States in 2004 and 2007. The
notes consist of the following tranches, all of which were outstanding at 31 December 2009:

e notes issued in 2004: $ 140 million due 2011, € 50 million due 2011, $ 300 million due 2014 and GBP
6 million due 2014; and

¢ notes issued in 2007: $ 150 million due 2014, $ 430 million due 2017, $ 400 million due 2019, GBP
50 million due 2017 and € 100 million due 2022.

Except for $ 190 million of the 2007 notes due 2019, the full amounts of the tranches denominated in GBP
and US$, including the interest thereon, have been swapped into euros. The $ 190 million tranche is used as a net
investment hedge on the Group’s investment in the Turkish shopping centre Akmerkez.

The interest on the U.S. private placement notes is fixed or set at a fixed rate with swaps, except for
US$ 100 million and GBP 6 million of the 2004 notes, which are swapped on a six-month Euribor basis.
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Revolving credit facility and bank facilities

In April 2005, the Group (through the Company and certain of its subsidiaries as borrowers) entered into a
€ 600 million revolving credit facility agreement with ABN Amro Bank N.V., CCF/DAI (Direction des Affaires
Immobiliéres), Fortis Bank (Nederland) N.V., ING Real Estate Finance N.V. and the Royal Bank of Scotland plc.
In 2007, the share of CCF/DALI in the facility was transferred to BNP Paribas S.A. The revolving credit facility
will mature in April 2012, at which point in time the facility will need to be refinanced or its utilized portion
repaid. At 31 December 2009, the Group had drawn € 60 million under the facility. The remainder of the facility
is unutilised and committed and available to the Group. The Company expects to make drawdowns under the
facility to in part finance the Acquisition.

The revolving credit facility and the notes issued in the U.S. private placements (including the related
swaps) are linked through an intercreditor agreement, which was put in place to mitigate the subsidiary debt
restriction contained in the U.S. private placement notes. The agreement effectively provides for the sharing of
recoveries among the creditor group in the event of a payment or covenant default by the Group.

In addition to the revolving credit facility, the Group had € 258.7 million in outstanding unsecured bank
debt at 31 December 2009, of which a € 186.2 million loan and a € 50 million loan are due in 2013 and a
€ 22.5 million loan is due in 2014. The € 22.5 million loan bears floating rate interest, € 85 million of the
€ 186.2 million loan have been swapped into a fixed rate until June 2011 and interest on the € 50 million loan has
been swapped entirely into fixed rate.

Inflation-linked loan

In August 2009, the Company, as borrower, and Corio Netherland B.V. and Corio Real Estate Espana S.C.,
as guarantors, entered into a € 200 million inflation-linked facility due 2016 with Stichting Depositary APG
Index Linked Bonds Pool. The lender is an affiliate of Stichting Pensioenfonds ABP, the Company’s main
shareholder. The interest on the facility is partially fixed and partially linked to the inflation index in the
Netherlands. The inflation-linked interest is compounded and settled at the maturity of the loan.

Subsidiary indebtedness

The Group uses subsidiary indebtedness in connection with the financing of its investment properties in
various jurisdictions, principally Italy. The subsidiary debt is typically secured by mortgages on the related
investment properties. At 31 December 2009, the Group’s subsidiary indebtedness consisted of € 505.5 million
mortgage bank debt in Italy, € 13.1 million mortgage bank debt in France, € 70.5 million debt secured by a share
pledge in Spain and € 7.3 million unsecured debt in the Netherlands. € 170 million of the Italian secured debt is
set at a fixed rate, with the remainder set at a floating rate basis. Interest on the secured loan in Spain is also
floating, with a minimum rate of 3.75%.

Financial covenants; limitation on borrowings

The agreements governing the U.S. private placement notes, the revolving credit facility, the bank facilities,
the inflation-linked loan and the subsidiary indebtedness outlined above include customary representations and
warranties, covenants, notice provisions, negative pledges, restrictions on subsidiary debt and asset disposals and
events of default. The agreements also contain certain financial covenants. These include maximum leverage
(defined as total liabilities less deferred tax liabilities and accounts payable in the ordinary course of business,
divided by total assets less intangible assets), which must always be less than 55.0%, and an interest cover ratio
(defined as total net rental income and dividends, divided by interest paid (or otherwise due) less interest
received, both for the past 12 months), which must always be at least 2.2. The definitions are based on the
conditions of the U.S. private placement notes; the definitions for the revolving credit facility are different and
less stringent. At 31 December 2009, leverage amounted to 40.4% (40.1% at 31 December 2008 and 34.0% at
31 December 2007) and interest cover ratio was 3.4 (2.6 at 31 December 2008 and 3.0 at 31 December 2007).
The Group periodically monitors its financial covenant compliance. To the date of this Prospectus, the Group has
been in full compliance with its covenants.

Failure to comply with the financial and other covenants under these agreements may constitute default and
allow the lenders to accelerate maturity of all indebtedness. If such acceleration were to occur, the Group may
not have sufficient liquidity to repay the indebtedness. The Group would likely have to seek amendments under
the agreements for relief from the covenants or repay the debt with proceeds from the issuance of new debt or
equity or asset sales. The Group may not be able to amend the agreements or raise sufficient capital to repay the
obligations in the event the maturities are accelerated.
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The Company utilises specific tax regimes in the Netherlands and France that cater for an effective tax rate
of 0% on the investment profits realised on virtually the entire investment portfolio in such jurisdictions. For
additional information, see “Regulatory Matters and Tax Status of the Group.” These regimes are subject to
certain conditions, including, under the Dutch tax regime, a limitation on externally borrowed funds, with which
the Group must comply. Externally borrowed funds currently may not exceed the maximum amount
corresponding to the sum of 60.0% of the tax book value of the Group’s directly owned real estate assets and
60.0% of the tax book value of its other assets. Borrowings that are subsequently lent to parties outside the Dutch
fiscal unity are ignored for the purpose of calculating the limitation on borrowings.

Off-balance sheet commitments

The following table gives an overview of the Group’s off-balance sheet financial obligations at the dates
indicated. Other than as set forth below, the Group has no material off-balance sheet commitments.

At 31 December
(€ million) 2009 2008 2007
(audited)
Pipeline—Fixed(® ... ... 623.4 771.1 1,3339
GUAraNtEES D) . o o 73.1  54.1 138.4
Lease commitments®) ... ... 2432 237 1.7

(1) For a description of the Group’s Pipeline, see “Business—Pipeline”.

(2) Includes internal guarantees granted in connection with financing of the Group, as well as acquisition-
related guarantees.

(3) Includes commitments under leasehold assets in the Netherlands, Spain and Turkey. These are analogous to
a ground rent payment. The increase in 2009 was due primarily to leases in relation to Principe Pio in Spain
(acquired in 2009) and Migros in Turkey.

Cash flow analysis

The following table is a summary of the Group’s consolidated cash flow statements for the periods
indicated. For a detailed presentation of the statement of cash flows for the periods indicated, please refer to the
audited consolidated financial statements incorporated by reference in this Prospectus.

(€ million) 2009 2008 2007
(audited)

Cash flow from operating activities . ... ... .. ...t tnt et 154.6 199.0 2279
Cash flow from investing activities . .. .. ..ottt (83.3) (143.0) (373.0)
Cash flow from financing activities . ..............uiiin it 9.1 (57.9) 154.7
Changeincash . ... ... e 80.4 (1.9) 9.6
Cash and cash equivalents as at [ January .............. ... . .. . i, 10.8 12.7 3.1
Cash and cash equivalents as at 31 December ............. .. ... ... 91.2 10.8 12.7

Cash flow from operating activities

In 2009, the Group’s cash flow from operating activities decreased by € 44.4 million, or 22.3%, to
€ 154.6 million, compared to € 199.0 million in 2008. This decrease was due primarily to consolidation of
properties acquired by the Group and the issuance of share capital. This negative effect was in part offset by
lower financing expense as a result of lower interest rates and lower average amount of debt outstanding related
to the Group’s investment program and lower dividend in 2009 compared to 2008.

In 200